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With specialized expertise, 
unsurpassed experience and superior 
market intelligence, we deliver 
powerful outcomes driven by your 
investment goals.

Investment sales, debt, advisory, valuations, 
project management, research. Our unified 
service offering spans the full investment life 
cycle. 

Hospitality, leisure and alternative asset 
classes. Single assets to large-scale portfolios. 
We cover a diverse array of hotel asset types.
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CBRE Hotel Horizons® U.S. Lodging Market Forecast

CBRE Hotels Research August 2023, CBRE EA, Kalibri Labs

Figures in red mark full recovery to 2019 levels.

Year Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR Supply ΔSupply Demand ΔDemand

2022 64.2% 10.0% $143.97 18.6% $92.42 30.5% 5,466,565 0.5% 3,509,223 10.5%

2023F 64.8% 0.9% $149.15 3.6% $96.64 4.6% 5,490,434 0.4% 3,557,404 1.4%

2024F 65.5% 1.1% $153.13 2.7% $100.29 3.8% 5,535,237 0.8% 3,625,444 1.9%

2025F 66.2% 1.1% $157.30 2.7% $104.17 3.9% 5,585,736 0.9% 3,698,964 2.0%

2026F 66.7% 0.8% $161.48 2.7% $107.77 3.5% 5,642,878 1.0% 3,766,025 1.8%
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CBRE Hotel Horizons® Memphis Lodging Market 
Forecast

CBRE Hotels Research August 2023, CBRE EA, Kalibri Labs

Figures in red mark full recovery to 2019 levels.

Year Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR Supply ΔSupply Demand ΔDemand

2022 62.9% 1.7% $108.94 14.9% $68.55 16.7% 100.179 2.1% 63,042 3.9%

2023F 63.6% 1.1% $113.70 4.4% $73.32 5.5% 101,305 1.1% 64,432 2.2%

2024F 64.3% 1.1% $115.77 1.8% $74.46 3.0% 102,123 0.8% 65,683 1.9%

2025F 64.7% 0.6% $118.49 2.4% $76.66 3.0% 102,711 0.6% 66,450 1.2%

2026F 65.2% 0.3% $121.00 2.1% $78.51 2.4% 103,295 0.6% 67,021 0.9%
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Trends® in the Hotel Industry
CBRE HOTELS RESEARCH

– Annual voluntary survey of thousands of U.S. hotel 
financial statements

2022 sample

– 7,000 properties

– 200 companies and hotels

– Data converted to USALI to ensure comparability

– First survey conducted in 1937

– Occ: 64.4%
– ADR: $3.04
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CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.

U.S. Hotels – 2023 Total Operating Revenue
Change from Same Month – Prior Year
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Except for January 2023, margins have 
been under pressure since November 
2022
GOP Margin vs. Monthly Change Y-o-Y
Margin (%) Y-o-Y Change (b.p.) 
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CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.

U.S. Hotels – 2023 Gross Operating Profit
Change from Same Month – Prior Year

56.9%

16.0%

83.9%

48.3%

39.2%

17.9%

7.2%

85.5%

23.5%

7.9%

-0.7% -2.5%
-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23



10

12CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

11.5%

14.8%

16.4%

12.5%

9.5%

12.3%

2.1%

All Hotels Full-Service Convention Limited-Service Extended-Stay All-Suite Resort
0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

U.S. Hotels – Total Operating Revenue
Year-Over-Year Change:  May YTD 2023 vs May YTD 2022

CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.



10

13CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

8.3%

13.9%

16.3%

12.1%

8.4%

12.1%

-7.2%

All Hotels Full-Service Convention Limited-Service Extended-Stay All-Suite Resort
-10%

-5%

0%

5%

10%

15%

20%

CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.

U.S. Hotels – Gross Operating Profit
Year-Over-Year Change:  May YTD 2023 vs May YTD 2022



10

14CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

42.0%

24.5%

34.6%
32.6%

29.5%

19.9%
17.7%

11.1%
14.2%

12.6%

7.7%
6.1%

Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23
0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Operated Department Expenses – Dollars Per Occupied 
Room
Change from Same Month - Prior Year

CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.



10

15CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

25%

27%

29%

31%

33%

35%

37%

39%

41%

43%

45%

19
70

19
71

19
72

19
73

19
74

19
75

19
76

19
77

19
78

19
79

19
80

19
81

19
82

19
83

19
84

19
85

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

U.S. Hotel Operating Performance – Labor Costs
Total Labor Costs as a Percent of Total Revenue

Source: CBRE Hotels Research, 2023 Trends® in the Hotel Industry



10

16CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

-60%

-40%

-20%

0%

20%

40%

60%

2019 2020 2021 2022
Implied Change in Total Hours Worked BLS - Change in Average Hourly Compensation for Hospitality Employees CBRE - Annual Change in Total Labor Costs

2022 Total Hours Worked: 92.4% of 2019 levels

2022 Total Labor Expenditures: 104.2% of 2019 levels

U.S. Hotel Operating Performance – Labor 
CostsAnnual Change – Components of Total Labor Costs

Source: CBRE Hotels Research, 2023 Trends® in the Hotel Industry



10

17CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

41.8%

20.3%

36.6% 36.5% 36.3%

20.4%

14.4%

23.4%

19.3% 19.5%

8.9%

-2.5%
Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Undistributed Department Expenses – Dollars Per Available 
Room
Change from Same Month - Prior Year

CBRE Hotels Research, Trends® in the Hotel Industry – Sample of 2,450 properties that provide monthly P&L data.



10

18CBRE HOTELS SOUTHERN LODGING SUMMIT | AUGUST 23, 2023

U.S. Hotels – Undistributed Department 
Expenses
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CBRE Hotels Research, Trends® in the Hotel Industry, May 2023 Investment Performance data.
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2022 2022 2022

2026

2025

2022

Occupancy ADR RevPAR Total Revenue NOI* Margin NOI* Dollars

Recovered Future Recovery

CBRE Hotels Research, Trends® in the Hotel Industry.  May 2023 Investment Performance data, May 2023 Hotel Horizons®.
* NOI = Income after deductions for management fees, property taxes and insurance.  Before rent, non-operating income, other non-operating expenses, and rent.

U.S. Hotel – Recovery Timeline
Return, Or Exceed, 2019 Performance Levels
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Resources

Tim Dick
Executive Vice President – Hotels Advisory
+ 1 404 504 7937
tim.dick@cbre.com

CBRE © 2023 All Rights Reserved. All information included in this proposal pertaining to CBRE—including but not limited to its 
operations, employees, technology and clients—are proprietary and confidential, and are supplied with the understanding that they 
will be held in confidence and not disclosed to third parties without the prior written consent of CBRE. This proposal is intended 
solely as a preliminary expression of general intentions and is to be used for discussion purposes only. The parties intend that 
neither shall have any contractual obligations to the other with respect to the matters referred herein unless and until a definitive 
agreement has been fully executed and delivered by the parties. The parties agree that this proposal is not intended to create any 
agreement or obligation by either party to negotiate a definitive lease/purchase and sale agreement and imposes no duty 
whatsoever on either party to continue negotiations, including without limitation any obligation to negotiate in good faith or in any 
way other than at arm’s length. Prior to delivery of a definitive executed agreement, and without any liability to the other party, 
either party may (1) propose different terms from those summarized herein, (2) enter into negotiations with other parties and/or (3) 
unilaterally terminate all negotiations with the other party hereto.

The information contained in this document has been obtained from sources believed reliable. While CBRE, Inc. does not doubt its 
accuracy, CBRE, Inc. has not verified it and makes no guarantee, warranty or representation about it. It is your responsibility to 
independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for example 
only and do not represent the current or future performance of the property. The value of this transaction to you depends on tax 
and other factors which should be evaluated by your tax, financial and legal advisors. You and your advisors should conduct a 
careful, independent investigation of the property to determine to your satisfaction the suitability of the property for your needs.

pip.cbrehotels.com
Financial BenchmarkingMarket Forecasts

mailto:robert.mandelbaum@cbre.com
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CBRE ©2023 All Rights Reserved. All information included in this proposal pertaining to CBRE—including but not limited to its operations, employees, technology and clients—are proprietary and confidential, and are supplied with the understanding that they will be held in confidence and not disclosed to third parties without the prior written consent of CBRE. This 
letter/proposal is intended solely as a preliminary expression of general intentions and is to be used for discussion purposes only. The parties intend that neither shall have any contractual obligations to the other with respect to the matters referred herein unless and until a definitive agreement has been fully executed and delivered by the parties. The parties agree 
that this letter/proposal is not intended to create any agreement or obligation by either party to negotiate a definitive lease/purchase and sale agreement and imposes no duty whatsoever on either party to continue negotiations, including without limitation any obligation to negotiate in good faith or in any way other than at arm’s length. Prior to delivery of a definitive 
executed agreement, and without any liability to the other party, either party may (1) propose different terms from those summarized herein, (2) enter into negotiations with other parties and/or (3) unilaterally terminate all negotiations with the other party hereto. CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this document are the 
property of their respective owners, and the use of such logos does not imply any affiliation with or endorsement of CBRE.

Tim Dick

Executive Vice President – Hotels Advisory
CBRE Valuation, Advisory Services and Asset 
Management
+1 404 504 7937
tim.dick@cbre.com

FOR MORE INFORMATION:

pip.cbrehotels.com


