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Excluding; Argentina, Lebanon, Turkey, Venezuela
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European hotel demand has recovered to 2019 levels
Europe demand indexed to 2019, Jan 2022 – Dec 2023
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Tipping occupancy closer to a full recovery

Occupancy (Std), Full Year 2023 and % change to 2019
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2023 was a fantastic year for European markets…..

European markets, Occupancy (Std), YoY % change, FY 2023 



Source: STR. © 2024 CoStar Group 7

London -4

Dublin -0

Edinburgh +1

Madrid-5

Lisbon -6

Paris -1

Copenhagen -13

-10

-6

-10

-9

+1

-6

-10

+10

-49

-12

-10

-14

-22

Zurich

Milan

Rome

Athens

Istanbul

Vienna

Bucharest

KievPrague

Budapest

Warsaw

Vilnius

Riga

Tallinn

Helsinki

Berlin

Brussels

Amsterdam

-1

-7

-2

-2

-8

-8 Moscow

…..however most remain slightly behind 2019

European markets, Occupancy (Std), % change to 2019, FY 2023 
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European occupancy levels up by 8%, and ADR up by 9%

ADR (USD & CC), Full Year 2023 and % change to 2022

Excluding; Argentina, Lebanon, Turkey, Venezuela
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So ADR remains well ahead of 2019 levels

ADR (USD & CC), FY 2023 and % change to 2019

Excluding; Argentina, Lebanon, Turkey, Venezuela
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Real ADR is ahead of 2019 on a pan European basis

Europe* (EUR, CC), ADR indexed to 2019, Jan – Dec 2023

*Excluding Turkey
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Gateway cities show eye watering increases vs 2019 in many cases

European markets, ADR (LC), % change to 2019, FY 2023 
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ADR growth still strong and ‘accepted’ in key markets

European markets, ADR (LC), YoY % change, FY 2023 
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RevPAR growth is by no means limited to specific classes

Europe* (EUR, CC), KPI % chg. YoY, Full Year 2023

*Excluding Turkey
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Since 2019, luxury and economy have led the way

Europe*, RevPAR (EUR, CC) indexed to 2019, Full Year 2019 - 2023

0

20

40

60

80

100

120

140

Luxury Class Upper Upscale Class Upscale Class Upper Midscale
Class

Midscale Class Economy Class All

2020 2021 2022 2023

*Excluding Turkey



Source: STR. © 2024 CoStar Group 16

60

70

80

90

100

110

120

130

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023

United States Eurozone

Interestingly European RevPAR is significantly ahead of U.S……

U.S. & Eurozone RevPAR, indexed to 2019, Q1 2020 – Q4 2023
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…..which was clearly driven by summer leisure demand

Europe, GCC and U.S RevPAR, indexed to 2019, Jan 2022 – Dec 2023



Source: STR. © 2024 CoStar Group 18

London +3

Dublin -1

Edinburgh +5

Madrid+7

Lisbon +4

Paris +1

Copenhagen +5

+1

+3

+1

+9

0

+6

+1

-3

0

+3Zurich

Milan

Rome Istanbul

Vienna

Bucharest

KievPrague

Budapest

Warsaw

Vilnius

Berlin

Brussels

Amsterdam

+5

+7

+6

+3

+9 Moscow

Most cities should see occupancy continue to grow

Occupancy on the books, percentage point change for next 90 days vs. STLY as of 22 Jan 2024
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German occupancy still slightly behind 2019, but the gap is closing.....

Germany Occupancy % R7, 2019, 2022 & 2023
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…..whilst rates are well ahead….

Germany ADR R7, 2019, 2022 & 2023
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.....with demand driven most strongly by leisure markets.....

Occupancy, Full Year, 2019 & 2023
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…..whilst ADR gains can be seen everywhere

ADR (EUR), Full Year, 2019 & 2023
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Business on the books for most is improved on 2023.....

German markets, Average occupancy on the books for the next 90 days as at 22nd Jan 2024 and vs STLY
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…..with a regular Messe calendar and the Euros helping

Occupancy on the books for the next 365 days as at 01 January 2024
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Forecast for growth to continue, driven by occupancy

European markets*, KPI YoY % change, Q4 2023 – Q1 2025

*Aggregated performance of Amsterdam,Barcelona,Belfast,Berlin,Birmingham,Brussels,Budapest,Cologne,Dublin, Dusseldorf, 
Edinburgh,Frankfurt,Glasgow,Hamburg,Leeds,London,Madrid,Manchester,Milan,Munich,Paris, Prague, Rome, Stuttgart, Vienna, Warsaw, Zurich 
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Thank you!
Thomas Emanuel

temanuel@str.com 
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