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H1 2026 YoY
Chg

€2.7Bn A

Investment Volume

4.0-5.0% w

Madrid Prime Yields

(Incl. Leased Hotels)

+5.6% A

YoY RevPAR Growth

+1.9% A

YoY Supply Growth
INVESTMENT HIGHLIGHTS

Outlook

A

91/ 12,863

Hotels / Rooms Transacted

€209,553

Average Price per Room

44%

Of volume was invested in Luxury
Hotels

ECONOMIC INDICATORS

2.7% v v
YoY Real GDP Growth
3.2% AV

YoY Inflation Growth

*Growth indicators are based on nominal amounts

INVESTMENT ACTIVITY

Spain's hotel investment market recorded €2.7** billion in H1 2026, representing a
34% year-on-year increase and reinforcing its position as one of Europe’s leading
hotel investment markets. Following the record investment volumes recorded in
2025, investor appetite has remained exceptionally strong, underpinned by resilient
operating fundamentals, ample liquidity and sustained international capital inflows.
Investment activity remained predominantly driven by single-asset transactions,
reflecting the limited availability of portfolio opportunities, while resort destinations
continued to attract the largest share of capital, highlighting investors' strong
preference for leisure assets. With demand remaining concentrated on prime assets
and value-add opportunities, 2026 is on track to become another outstanding year
for hotel investment.

PRIME YIELDS

Prime hotel yields show signs of further compression, supported by strong operating
fundamentals, sustained demand and a limited supply of high-quality institutional-
grade assets. Pricing for well-located properties and continued investor competition
are putting downward pressure on prime vyields. By contrast, secondary assets
continue to exhibit greater vyield dispersion, reflecting differing risk profiles,
repositioning requirements and capital expenditure needs.

SUPPLY & DEMAND

Hotel supply expanded by a modest 1.9% year-on-year, continuing to lag demand
growth and supporting healthy occupancy levels across both urban and resort
destinations. This favourable supply-demand balance continues to underpin pricing
power, operating performance and investor confidence, while development activity
remains constrained in many established destinations, reinforcing the sector's long-
term fundamentals.

PERFORMANCE

Spain’s hotel sector delivered record operating performance in H1 2026, with RevPAR
increasing by 5.6% year-on-year to €121, supported by a 5% increase in ADR and
resilient occupancy levels. According to the Hotel Barometer by STR and Cushman &
Wakefield, Marbella remained Spain’s highest-RevPAR destination (€218), followed by
Barcelona (€£154) and Madrid (€142), while Valencia and Alicante recorded the
strongest year-on-year RevPAR growth (both +13.5%). These results highlight the
broad-based strength of hotel performance across both urban and resort markets.

RECENT TRANSACTION TRENDS**

(EUR, MILLIONS)

Spain
Regional

Madrid
Barcelona
Canary Islands
Balearic Islands

Spain
Regional

Madrid
Barcelona
Canary Islands
Balearic Islands

Hotels

91
81

11

14
12

Hotels
152
136

17
16
17
22

H1 2026
Rooms Volume % Change
12,863 2,656  34%
11,866 2,144  18%
996 511 204%
839 166 -60%
3,359 561 19%
2,498 720 395%

Full Year 2025
Rooms  Volume 9% Change
25853 4141 48% W
24405 3775 63% A
1,448 366  -23% &
2,886 659 22% 1
5815 906  78% [N
2,742 446 37% B

ANNUAL TRANSACTION VOLUMES**

(EUR, BILLIONS)
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**Transaction volumes, rooms and properties sold include a 5% contingency for

reporting delays.

Sources: Cushman & Wakefield / Moody’s / Oxford Economics / Exceltur / RCA / STR
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TRANSACTION PRICE PER HOTEL & ROOM (H12026) TRANSACTION VOLUME BY SOURCE OF CAPITAL (H1 2026 VS H1 2025)
Americas .,’ R - V- Domestic
Price per Hotel Price per Room W 77% L - 4 68%
(€, MILLIONS) (€, THOUSANDS) Y) {
o AT Europe**
' L | ‘ A 5%
67.3 We— - Upper Quartile I\
_— 574 g’ - -
487 m— o602 MEA P APAC
mmmm 42.0 - Average & 265% & 13%
T N—
= 264 mmmm 248 - ‘\
e 182 [} .. = Domestic
Legend: \ ‘. Y - europer
A YoY % Change in o _APAE
Lower Quartile . . v Transaction Volume G Americas
Madrid Regional Madrid Regional
*Based on buyers whose identity is known L"‘. MIEA
**Europe excludes subject country
BREAKDOWN BY NO. OF ROOMS & DEAL SIZE (H1 2026) TRANSACTED VOLUME BY TYPE OF INVESTOR (H1 2026 VS H12025)
% SHARE OF DEALS
BUYERS (% Share of Total Volume) SELLERS (% Share of Total Volume)
@ H1 2026 % Change H1 2026 % Change
institutional ~ 44% [ NG v <% % |GGG o
<50 KeyS B <25m
=250 and <100 Keys = >25m and <50m Private s0% (G~ % 13% [} v 65%
2100 and <250 Key
w2050 Koys ) madom and <100m Public e% [} a 100% 26% [N A 23%
@@ User/Other 0% = 0% 0% = 0%
TRANSACTION VOLUME BY OPERATING STRUCTURE (H12026) TRANSACTION VOLUME PER HOTEL CLASS (H12026 VS H1 2025)
% SHARE OF DEALS (BY INVESTMENT VOLUME) HOTEL CLASS % OF TOTAL % % OF TOTAL % AVG. PRICE/ROOM
VOLUME CHANGE ROOMS CHANGE (EUR, '000)
Luxury I 2 ~ 1250, [ 23 A 196% 291
Upper Upscale B 7% o 117% B 5% & T7% 235
0 0 127
21% 19% Upscale v -3% A 2%
Midscale v -70% v -58% 129
Vacant Possession Management Contract Lease Contract Economy | 1% v 74% | 2% ¥ -66% na
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SELECTED MAJOR HOTEL TRANSACTIONS (H1 2026) HOTEL TRANSACTIONS HEAT MAP (H12026)
Market Rooms Seller @ Madrid @ Barcelona

Transaction Volume (M) €511 - Transaction Volume (M) € 166 .
Portfolio Calena Partners (x3) Various, ES ¢. 890 Calena Partners ESP HI Partners USA Rooms Sold 996 [ Rooms Sold 839 [

Properties Sold 11 - Properties Sold 9 -
Portfolio Matutes (x2, 75% shares) Various, ES c. 530 Grupo Empresas Matutes ESP Azora ESP Avg Price / Room (K) €574 _ Avg Price / Room (K) €198 -
Four Seasons (50% shares) Madrid 200 Mohari Hospitality CYP OHLA ESP

@ Canary Islands @ Balearic Islands

Tivoli La Caleta Tenerife Resort Canary Islands 284 Lacteas Garcia Baquero ESP ﬁlc?:siltjsgtander ShEpE GBR/ESP Transaction Volume (M) € 561 - Transaction Volume (M) €720 _

Rooms Sold 3,359 [ HNEGIN Rooms Sold 2,493 R
Portfolio AVA Il (x3) Various, ES c. 1080 Arcano Asesores Financieros ESP Hyatt International USA Properties Sold 14 _ Properties Sold 12 _

E—— Avg Price / Room (K) €167 I8 Avg Price / Room (K) €305 N
Hotel Ibiza Corso Islands 173  Veltaro Hospitality ESP Private family ESP
Hotel Nomade Madrid 93 GS Bacares ESP Hotei Properties Group ESP
=T million B - €506 millions
Portfolio Martinon (x4) Various, ES c. 620 Grupo Martinon FRA Grupo Santana Cazorla ESP ¢
Hotel NH Collection Casa Suecia Madrid 123 Besant Capital ESP Feuring Hotelconsulting DEU 2
Hotel Melia Bilbao Bilbao 210 Nordeste Properties ESP Hotei Properties Group ESP
) Balearic : . -
Jumeirah Port Soller Hotel Islands 121 Dubai Holding ARE Deka Immobilien DEU
. Balearic Ramat & other Spanish Stoneweg Hospitality, Bain
AL 19, Islands 168 tamilies (Club deal) = Capital PE SR S
Leonardo Hotel Costa del Sol Torremolinos 398 Leonardo Hotels ISR Fanaleria ESP
Eurostars Torre Sevilla Sevilla 244  Argis Asset Management ESP CaixaBank ESP
Eurostars Las Salinas Canary Islands 223  Natixis FRA Atom Hoteles Socimi ESP {\
Hotel Homargrup Calafell Calafell 450 Homargrup ESP Ajuntament de Calafell ESP ‘*r Fd
Travelodge Barcelona Poblenou Hotel Barcelona 250 M&G European Property ESP Aberdeen Investments GBR
Hotel San Fermin Benalmadena 316 Dorobe Hotels ESP Atalaya ESP '8 e
&
Hotel Tent Torremolinos Torremolinos 440  Covivio FRA Zetland Capital Partners GBR /
Radisson Collection Bilbao Bilbao 137 Invesco USA Hotei Properties Group ESP ' (
,,,,, J
Hotel Casa Luz Barcelona 65 AX Partners ESP Salomon FRA ‘
Note: Selection of largest transactions in 2026, ordered by deal size Source: Cushman & Wakefield
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METHODOLOGY AUTHORS
Cushman & Wakefield’s quarterly estimates are derived from a variety of data sources, including its own proprietary database, and historical
data from third party data sources. The figures provided for the current quarter are preliminary, and all information contained in the report is VICTOR L()PEZ-PENA

subject to correction of errors and revisions based on additional data received. Associate — Capital Markets
A contingency of 5% is assumed for total transaction volumes, rooms and properties sold in the current year, as some deals are revealed e 'O
with notable delay. Hospitality Spain

victor.lopezpena@cushwake.com
EXPLANATION OF TERMS

Prime Yields (HMA): The prevailing initial yields (current income divided by sales price) for quality stabilized assets in prime locations, managed MATHILDE LUCRON
under Hotel Management Agreement by professional operator (the HMA is not terminable on sale or in near-term after the sale). The yields are Analvst Strategic Advisory & Hosoitalit
based on actual transactions where available as well as the sentiment indicated by investors. Y. 9 y P Yy

Average Price per Room: Transaction KPI calculated by dividing the total transaction volume by the number of rooms transacted. In case of Rese‘?rCh’ EMEA

majority deals, the number of rooms is adjusted to reflect the proportion of the volume sold. Minority deals are excluded from the calculation. mathilde.lucron@cushwake.com
Median, Upper-quartile (75%) and Lower-quartile (25%) are based on the price-per-room data over the period (not weighted by total deal size).

The average price per room by hotel class is influenced by the location of hotels transacted within that class. As a result, there may be instances

where a lower hotel class shows a higher average price per room if those hotels were sold in more premium locations during the period.

Operating Performance Indicators

Occupancy: Percentage of available rooms sold during the period (Rooms Sold / Rooms Available).
ADR: Average Daily Rate paid for rooms sold (Rooms Revenue / Rooms Sold).

ReVvPAR: Revenue Per Available Room during the period (Rooms Revenue / Rooms Available).
GOPPAR: Gross Operating Profit Per Available Room (Hotel gross operating profit / Rooms Available).

Operating/Deal Structures

Franchise Agreement Structure: A hotel operating model where the owner directly operates the property but uses a specific brand, paying fees
for the brand name, standards, and marketing support, while keeping full control of day-to-day operations.

Management Contract Structure: A hotel operating model where the property is managed by a third-party hotel operator on behalf of the
owner. If a hotel is managed by non-branded operator and uses brand name via franchise agreement, it is recorded as "Management Contract”
structure.

Leased Contract Structure: A hotel operating model where the property is leased to a third party with fixed, variable, or hybrid (fixe and
variable) rent.

Vacant Possession: A hotel that is free from any contractual encumbrances, allowing the new owner immediate and unrestricted control upon
transfer. Even if a hotel has franchise agreement or management contract or lease contact in place, but it expires on sale or it is terminable on
sale, the deal is considered as “Vacant Possession” sale.

REGIONAL MARKET RESEARCH LEAD
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with MARTA ESCLAPES
approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its core Head of Research
service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives

numerous industry and business accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com. Iberia

+34 661767 927
marta.esclapes@cushwake.com

©2026 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be reliable, including reports commissioned
by Cushman & Wakefield (“CWK?”). This report is for informational purposes only and may contain errors or omissions; the report is presented without any warranty or representations
as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities. You should not purchase or sell securities—of CWK or any other company—
based on the views herein. CWK disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well
as against CWK's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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KEY CONTACTS

SPAIN
LUIS ARSUAGA

Head of Capital Markets,
Co-Head of Hospitality
luis.arsuaga@cushwake.com

ALBERT GRAU

Partner, Co-Head of Hospitality
Spain

albert.grau@cushwake.com

BRUNO HALLE
Partner, Co-Head of Hospitality
Spain

bruno.halle@cushwake.com

RECENT PUBLICATIONS

HOW TO
FUTURE-PROOF
YOUR HOTEL
ASSETS

A practical guide to
and

ing long asset value.

VICTOR LOPEZ PENA

Associate - Capital Markets
Spain

victor.lopezpena@cushwake.com

LUCIA CUELLAS

Senior Consultant - Hospitality
lucia.cuellas@cushwake.com

ESTANISLAO CORRAL

Junior Consultant - Hospitality
Estanislao.corral@cushwake.com

ISABEL FERNANDEZ-VALENCIA

Associate - Valuations Hospitality
Spain

isabel.fernandezvalencia@cushwake.com

DANIEL CABALLERO

Associate - Advisory Hospitality
Spain

daniel.caballero@cushwake.com

MEl WUHRMANN

Junior Consultant Hospitality
Spain

meiwuhrmann@cushwake.com
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EMEA
JON HUBBARD

Head of Hospitality, EMEA
jonathan.hubbard@cushwake.com

FRED LE FICHOUX

Head of Hotel Transactions, EMEA
frederic.lefichoux@cushwake.com

BORIVOJ VOKRINEK

Strategic Advisory & Head of Hospitality
Research, EMEA
borivoj.vokrinek@cushwake.com

KONSTANTINOS SOFIANOS

Associate Hospitality Consultant, EMEA
konstantinos.sofianos@cushwake.com

MATHILDE LUCRON

Analyst - Strategic Advisory
& Hospitality Research , EMEA
mathilde.lucron@cushwake.com

EDOARDO GIRARDI

Analyst - Strategic Advisory
& Hospitality Research , EMEA
edoardo.girardi@cushwake.com
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