
Manhattan Lodging Performance Overview

H1 2025

Manhattan hotels extended their upswing in the first half of 

2025 with RevPAR rising 7.1 percent compared to the same 

period in 2024. Growth remains largely rate-driven with ADR 

increasing 5.7 percent, supported by a 1.4 percent increase in 

occupancy. The market has shifted beyond post-pandemic 

stabilization and towards long-term growth. However, the 

durability of this growth is largely dependent on broader 

economic conditions and geopolitical issues.

Manhattan Lodging Index
First Half 2025

H1 2025 Manhattan RevPAR Change, by Month

Source: PwC, based on STR data
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“Despite macro headwinds, including decelerating travel into the metropolitan 

New York area and inflation pressures, Manhattan hotels delivered a strong 

performance with a 7% RevPAR growth. Continued strong resilience in pricing 

power is expected to relieve margin pressures.“

   — Abhishek Jain, Principal, PwC
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RevPAR increased 7.2 percent year-over-year during the 

second quarter of 2025, consistent with first quarter growth 

of 7.3 percent. Growth remains largely rate-driven with 

ADR increasing 5.4 percent in the first quarter and 6.1 

percent in the second quarter. For the first half of 2025, 

occupancy averaged 82.3 percent and ADR reached 

$310.51, resulting in a RevPAR of $255.51.

Luxury properties remain the top performer in the 

Manhattan market, with RevPAR increasing 10.1 percent in 

the first half of 2025—nearly double the growth of upper 

midscale through upper upscale properties. This bifurcation 

in performance is a trend that has emerged throughout the 

US, as these properties remain more insulated from 

inflationary pressures.

Of Manhattan’s five primary neighborhoods, Midtown East 

posted the largest RevPAR increase over the first half of 

2025 at 10.6 percent.  This represents a sharp reversal 

from the first half of 2024, when Midtown East recorded the 

weakest year-over-year RevPAR growth among the 

neighborhoods. By contrast, Lower Manhattan recorded 

the lowest RevPAR gain in the first half of 2025 at 6.2 

percent, driven by flat occupancy growth of just 0.1 

percent.

Full-service hotels outpaced limited-service properties in 

the first half of 2025, with RevPAR growth of 7.4 percent 

versus 5.0 percent. The two groups averaged nearly 

identical occupancy levels with full service at 82.3 percent 

and limited service at 82.2 percent.

Chain-affiliated hotels continue to outperform independent 

hotels with first half RevPAR increase at 8.1 percent 

versus 4.8 percent. As expected, growth among chain-

affiliated properties was primarily rate-driven, with a 6.5 

percent ADR increase complemented by a 1.5 percent 

occupancy gain.

Bottom line: Manhattan hotel performance remained 

strong in the first half of 2025, underscored by rate-led 

growth that particularly benefited luxury and chain-affiliated 

properties. As the market transitions from stabilization into 

expansion, the key question is how long this momentum 

can be sustained—an outlook that will depend heavily on 

broader economic and geopolitical developments. Looking 

to the near term, international tourism headwinds pose 

challenges, but rising business travel demand offers a 

potential counterbalance.

Manhattan Hotel Performance Strengthens on Rate-Led Growth
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NYC Economic Indicators and Labor Market

According to S&P Global, the gross metro product (“GMP”) 

for the New York metro area is projected to grow by 2.0 

percent in 2025, 1.8 percent in 2026 and 1.3 percent in 

2027 and 2028. This gradual easing in economic growth 

could lead to more measured gains in hotel demand in the 

coming years.

New York City's consumer price index ("CPI") increased by 

an average of 3.8 percent in the first half of 2025, 

outpacing the national average of 2.6 percent. Elevated 

CPI levels in the city are likely contributing to robust ADR 

growth, as hotels adjust rates to offset rising operating 

costs. This inflationary pressure also reinforces the current 

performance tilt toward the luxury segment, as higher 

prices disproportionately impact price-sensitive travelers.

According to the New York State Department of Labor, the 

seasonally adjusted unemployment rate for New York 

State averaged 4.2 percent during the first half of 2025, 

while New York City averaged 5.1 percent over that same 

period. As of June 2025, private sector jobs in New York 

City increased by 73,700 when compared to June 2024, 

with most of the gains coming from the private education 

and health service industries. The leisure and hospitality 

industry gained 2,200 jobs since last June; however, 

staffing shortages, elevated wage pressures, and high 

turnover continue to challenge the sector’s ability to fully 

meet growing demand.

Reduction in Travel Demand

During the first half of 2025, air traffic levels in the New 

York metropolitan area were down 3.3 percent compared 

to the same period in 2024. This downturn was primarily 

driven by a 4.4 percent decline in domestic travelers, 

compounded by a 1.2 percent decline in international 

travelers. Notably, the first quarter of 2025 marked the end 

of a 15-quarter streak of post-COVID expansion in air 

traffic levels. 

The contraction in domestic travel over the first half of the 

year is largely attributable to the economic uncertainty 

stemming from the recently implemented tariff and 

immigration policies. As market conditions continue to 

stabilize, a rebound in domestic travel is anticipated as 

early as the second half of this year.

International travel, however, remains a critical sector to 

watch. According to a May 2025 report from the World 

Travel & Tourism Council, the US is expected to lose $12.5 

billion in international traveler spend in 2025, a 6.6 percent 

decrease from 2024. This contraction is primarily driven by 

concerns over the political climate and ongoing trade 

tensions, compounded by tighter restrictions on foreign 

travel visas.

As the nation’s leading destination for international tourism, 

New York City is especially vulnerable to these challenges. 

While pressures are projected to persist through at least 

the remainder of the year, global markets are expected to 

eventually acclimate to the shifting climate, creating a 

bottleneck of deferred US trips. This pent-up demand, 

combined with the FIFA World Cup set to take place in 

2026, could fuel a resurgence in international travel, with 

recovery momentum emerging as early as next year.

NYC Office Market Recovery

According to Cushman & Wakefield’s Q2 2025 MarketBeat 

report, Manhattan recorded 8.4 million square feet of new 

leasing activity in the second quarter, which is the highest 

quarterly total since Q4 2019. Six leases signed for over 

100,000 square feet, highlighted by New York University’s 

1.1 million square foot commitment at 770 Broadway.

The New York office market is at the forefront of return-to-

office trend following the pandemic-era shift toward remote 

work. According to the Placer.ai June 2025 Office Index 

report, New York office visits are up 8.3 percent from June 

2024, and are only trailing June 2019 levels by 5.3 percent. 

This momentum aligns with the outlook shared in our 

Manhattan Lodging Index: Fourth Quarter 2024, which 

indicated that office values had likely reached their trough. 

Since then, market sentiment has strengthened, with 

growing optimism that the ongoing recovery could extend 

beyond stabilization and lead to a growth that surpasses 

pre-pandemic benchmarks.

For Manhattan’s hospitality sector, the rebound in the office 

market translates into heightened midweek hotel demand 

fueled by increased corporate travel. This resurgence is 

reinforcing an already strong hospitality market, providing 

an avenue for further growth as the return-to-office trend 

continues in New York. 

Decision to Watch: NYC Casino Licenses

New York State's Gaming Facility Location Board is set to 

award the three remaining commercial casino licenses in 

December 2025. As of July 2025, there are eight active 

bids, with three located in Manhattan: The Avenir (~1,000 

hotel rooms) on Manhattan’s West Side, Freedom Plaza 

(~850 hotel rooms) on Manhattan’s East Side, and the 

Caesars Times Square Casino (~800 hotel rooms). Should 

one or more of these projects secure a license, it would 

significantly expand Manhattan’s lodging inventory and add 

a new dimension to New York City’s visitor experience.

Economic and Market Forces Shaping Manhattan Hotels

Sources: Bureau of Labor Statistics (June 2025), CoStar, Cushman & Wakefield: Q2 2025 Manhattan 

Office MarketBeat, New York State Department of Labor (June 2025), Placer.ai: June 2025 Office 

Index, Port Authority of New York and New Jersey (June 2025), S&P Global (June 2025), World 

Travel & Tourism Council: Economic Impact Research (May 2025)
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Hotel transaction activity in Manhattan remained subdued in 

the first half of 2025, with four hotel sales—slightly below the 

five transactions recorded in the second half of 2024. The 

transactions spanned a range of hotel classes, from Upper 

Midscale to Luxury.

The highest price per key was achieved by the 153-unit Fifth 

Avenue Hotel in Midtown South, where Columbia Pacific 

Advisors acquired a ~67% stake from Empire Management 

for $76.4 million ($114.4 million total valuation).

The largest transaction by total price was the sale of the 

Kimpton Hotel Eventi – Ave of the Americas, also located in 

Midtown South. Blackstone acquired the property from DLJ 

Real Estate Capital Partners for $174.5 million.

The two smallest transactions, both by total price and on a 

per room basis, were the sales of the SoHo 54 Hotel and the 

Hilton Garden Inn Chelsea. The SoHo 54 Hotel was 

acquired by Manga Hotels, while the Hilton Garden Inn 

Chelsea was purchased by individual investor Raymond 

Chau.

Since the second half of 2022, Manhattan’s hotel transaction 

volume has averaged $751.4 million per half-year. The first 

half of 2025 registered $394.8 million in volume, which falls 

below this average but is reflective of sustained market 

activity. Looking ahead, strong underlying market 

fundamentals and the prospect of interest rate cuts are 

expected to support healthy transaction volumes in the near 

term.

Hotel Name Transaction Date Class Rooms Transaction Price Price Per Room

The Fifth Avenue Hotel Feb-25 Luxury 153 $114,400,000 $747,712

SoHo 54 Hotel Feb-25 Upper Midscale 160 $56,000,000 $350,000

Hilton Garden Inn Chelsea Feb- 25 Upscale 169 $49,910,000 $295,325

Kimpton Hotel Eventi – 
Ave of the Americas

May-25 Upper Upscale 292 $174,500,000 $597,603

Manhattan Lodging Index H1 2025
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Manhattan Historical Hotel Transaction Volume ($M)*

1H 2025 Manhattan Hotel Transactions

Manhattan Hotel Transaction Activity

*Historical transaction volume sourced from RCA

Avg.
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Three hotels opened in Manhattan during the first half of 2025, with a total of 355 new rooms entering the market. In 

Midtown South, The Twenty Two Hotel marks the US debut of the UK boutique brand, known for its luxurious design and 

private members’ club. In Lower Manhattan, The Merchant, a Marriott -branded upper-upscale property, features a double-

height lobby and floor-to-ceiling windows. Also in Lower Manhattan, Now Now NoHo is a micro-hotel concept with train-car 

inspired rooms and shared bathrooms, offering budget-friendly accommodations that are ideal for solo travelers.

Property Location Neighborhood Owner/Developer

Anticipated 
Opening/
Closing

Rooms

Waldorf Astoria2 301 Park Ave Midtown East AB Stable LLC Jul-25 375

Faena New York 76 11th Ave Midtown West The Witkoff Group Aug-25 137

Sofitel New York2 45 W 44th .St Midtown West Keck Seng Investments Sep-25 398

Cambria Hotel 224 W 47th St Midtown West McSam Hotel Group LLC Oct-25 136

Jade Hotel @ Garment Center 36 West 38th Street Midtown West Onboard Hospitality LLC Oct-25 200

IHG Kimpton Hotel 32 West 48th St Midtown West Extell Nov-25 529

70 Park Ave Hotel2 70 Park Ave Midtown South Ponte Gadea Nov-25 205

IHG Voco Times Square 711 7th Ave Midtown West Atlas Hospitality LLC Dec-25 424

Property Location Neighborhood Owner/Developer Open Date Rooms

The Twenty Two Hotel 16 E 16th St Midtown South The Twenty Two Group Feb-25 77

The Merchant 139 Orchard St Lower Manhattan Fortuna Realty Group, Elk Investors Mar-25 98

Now Now NoHo 338-340 Bowery Lower Manhattan Dovetail + Co Apr-25 180

The tables below and on the following page provide an overview of hotels that are currently under development/renovation 

or in the planning stages. The implementation of stricter zoning regulations has led to the cancellation of numerous projects  

in Manhattan’s hotel development pipeline. The list of projects below may include projects that have not yet commenced 

construction and could potentially experience additional delays or cancellations.

H2 2025 Projected Openings

Manhattan Lodging Index H1 2025
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Manhattan Hotel Construction Activity

H1 2025 Openings

Source: PwC, based on BuildCentral data, CoStar data and news reports

1. Negative room count is due to hotels that will undergo renovation/demolition and consequently experience room closures

2. Represents renovations to an existing hotel

3. Represents demolition of an existing hotel
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Property Location Neighborhood Owner/Developer

Anticipated 
Opening/
Closing

Rooms

Grand Hyatt Commodore 175 Park Ave Midtown East RXR Realty and TF Cornerstone N/A 500

Grand Hyatt3 109 E 42nd St Midtown East Hyatt Hotels Corporation N/A -1,2981

Unnamed Hotel 1420 Broadway Midtown West AB & Sons N/A 80

Hillel Shohet Hotel 515 7th Ave Midtown West Blenheim Realty N/A 255

Art’otel New York Hudson Yards 538-542 West 29th Midtown South
PPHE Hotel Group/Largo 

Investments
N/A 98

Extell Development Hotel 147-153 W 55th St Midtown West Extell N/A 250

HDSN West Tower 418 11th Ave Midtown South New York Convention Center N/A 455

Tribeca 265-67 Broadway Lower Manhattan Roe Corporation N/A 109

Source: PwC, based on BuildCentral data, CoStar data and news reports

2026 through 2028 Projected Openings

Property Location Neighborhood Owner/Developer

Anticipated 
Opening/
Closing

Rooms

Best Western Hotel 319 West 38th Street Midtown West 319 West 38th Steel, LP Jan-26 121

Gramercy Park Hotel2 2 Lexington Avenue Midtown East MCR Hotels Jan-26 190

Hotel Meta, Marriott Tribute Portfolio 450 11th Ave Midtown West Marx Development Group Feb-26 379

Xadia Hotel 58 W 39th St Midtown West H Hotel LLC Mar-26 173

Platt Street Hotel 7 Platt St Lower Manhattan Moinan Group Mar-26 172

Hotel Plaza Athénée2 37 E 64th Street Midtown East Nobu Hospitality Q3 2026 145

Little Nell Hotel 10 Rockefeller Plaza Midtown West Tishman Speyer Q3 2026 130

San Carlos Hotel2 150 East 50th Street Midtown East
Robinson Silverman Pearce 

Aronsohn & Berman LLP
Q4 2026 -1471

Canopy by Hilton New York Midtown 255 W 34th St Midtown West The Chetrit Group Q1 2027 365

The Torch 740 Eighth Ave Midtown West Extell Q2 2027 825

RIU Hotel 1708-1710 Broadway Midtown West Riu Hotels and Resorts Q4 2027 673

Aloft New York Midtown West 495 11th Ave Midtown West Radson Development Q2 2028 220

Residence Inn by Marriott New York 

Midtown West
495 11th Ave Midtown West Radson Development Q2 2028 96

AC Hotel New York Midtown West 495 11th Ave Midtown West Radson Development Q2 2028 341

Sedesco Supertall Billionaire's Row 41-47 W 57th St Midtown West Sedesco Q4 2028 158

Hotels in Permitting and Planning

Manhattan Lodging Index H1 2025
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1. Negative room count is due to hotels that will undergo renovation/demolition and consequently experience room closures

2. Represents renovations to an existing hotel

3. Represents demolition of an existing hotel
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Manhattan Hotel Performance
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RevPAR

Occupancy

ADR

By Neighborhood

Neighborhood Index

Upper Manhattan

59th Street and North

Midtown West

5th Avenue and West from 

34th Street to 58th Street

Midtown East

5th Avenue and East from 34th 

Street to 58th Street

Midtown South

14th Street to 34th Street

Lower Manhattan 

South of 14th Street

Source: PwC, based on STR data
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By Service
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By Affiliation
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2025 Performance

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Manhattan Occupancy 71.4% 74.7% 83.3% 76.5% 86.5% 88.7% 88.8% 88.0% 82.3%

% Change from 2024 4.1% 2.4% -0.5% 1.8% 2.0% 0.0% 1.2% 1.0% 1.4%

Manhattan ADR $235.21 $236.77 $288.22 $255.47 $343.13 $373.52 $356.58 $358.03 $310.51

% Change from 2024 6.8% 9.0% 2.8% 5.4% 7.7% 4.2% 6.8% 6.1% 5.7%

Manhattan RevPAR $168.02 $176.82 $240.20 $195.50 $296.91 $331.17 $316.69 $315.10 $255.51

% Change from 2024 11.1% 11.6% 2.3% 7.3% 9.8% 4.3% 8.1% 7.2% 7.1%

Manhattan Lodging Index H1 2025
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Source: PwC, based on STR data
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2025 Performance By Class

Manhattan Lodging Index H1 2025
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Occupancy

ADR

RevPAR

Source: PwC, based on STR data

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Luxury 65.4% 68.8% 77.6% 70.7% 80.9% 82.9% 82.5% 82.1% 76.4%

% Change from 2024 6.9% 5.7% 0.7% 4.1% 2.2% 0.5% 0.6% 1.1% 2.4%

Upper Upscale 68.4% 72.9% 83.4% 74.9% 88.2% 89.4% 89.7% 89.1% 82.0%

% Change from 2024 1.4% 1.3% -1.3% 0.2% 3.3% 0.2% 0.7% 1.4% 0.8%

Upscale 79.5% 81.0% 88.2% 83.0% 90.8% 92.5% 93.3% 92.2% 87.6%

% Change from 2024 5.8% 2.8% -0.5% 2.5% 2.5% -0.1% 1.6% 1.3% 1.8%

Upper Midscale 75.0% 78.6% 86.7% 80.1% 88.5% 91.6% 91.1% 90.4% 85.3%

% Change from 2024 4.9% 1.6% 0.0% 2.0% 1.5% 1.8% 1.6% 1.6% 1.8%

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Luxury $393.68 $405.12 $445.74 $416.83 $525.33 $585.65 $548.09 $553.62 $490.75

% Change from 2024 6.5% 9.2% 5.0% 6.5% 8.6% 7.7% 9.5% 8.5% 7.5%

Upper Upscale $223.50 $223.25 $280.12 $244.71 $318.02 $340.49 $332.69 $330.57 $291.17

% Change from 2024 6.3% 9.4% 4.0% 5.7% 7.1% 3.1% 6.3% 5.4% 5.4%

Upscale $172.77 $168.32 $224.13 $190.22 $275.92 $296.00 $286.07 $286.17 $240.99

% Change from 2024 5.5% 5.0% -0.6% 2.3% 6.6% 1.9% 5.4% 4.5% 3.4%

Upper Midscale $148.29 $147.57 $198.20 $166.70 $248.63 $268.34 $255.33 $257.66 $215.21

% Change from 2024 4.5% 6.3% -1.4% 2.0% 6.8% 0.8% 4.3% 3.8% 3.1%

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Luxury $257.62 $278.65 $345.68 $294.50 $424.84 $485.77 $452.35 $454.66 $375.04

% Change from 2024 13.8% 15.4% 5.7% 10.9% 11.0% 8.3% 10.1% 9.7% 10.1%

Upper Upscale $152.90 $162.75 $233.58 $183.23 $280.48 $304.50 $298.42 $294.58 $238.65

% Change from 2024 7.8% 10.8% 2.7% 6.0% 10.7% 3.3% 7.1% 6.8% 6.2%

Upscale $137.41 $136.35 $197.63 $157.82 $250.62 $273.86 $266.84 $263.88 $211.15

% Change from 2024 11.6% 8.0% -1.2% 4.8% 9.4% 1.7% 7.1% 5.8% 5.3%

Upper Midscale $111.19 $115.91 $171.82 $133.58 $220.03 $245.89 $232.56 $232.97 $183.58

% Change from 2024 9.5% 8.0% -1.5% 4.0% 8.4% 2.7% 5.9% 5.5% 5.0%
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2025 Performance By Neighborhood

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Upper Manhattan 64.5% 66.7% 77.7% 69.7% 79.4% 82.8% 81.5% 81.3% 75.5%

% Change from 2024 8.7% 4.6% 2.8% 5.2% 0.7% -2.2% -1.6% -1.1% 1.7%

Midtown West 72.8% 76.4% 85.8% 78.4% 88.5% 90.4% 90.4% 89.8% 84.1%

% Change from 2024 3.4% 3.1% 0.2% 2.0% 2.9% 0.6% 1.5% 1.6% 1.8%

Midtown East 67.4% 68.7% 80.0% 72.1% 86.3% 85.6% 86.5% 86.1% 79.2%

% Change from 2024 5.1% 1.1% -1.2% 1.4% 3.7% -1.3% 1.0% 1.1% 1.3%

Midtown South 71.9% 76.2% 82.3% 76.9% 85.2% 87.8% 88.4% 87.1% 82.0%

% Change from 2024 7.5% 4.1% 1.4% 4.2% 3.8% 1.7% 2.7% 2.7% 3.4%

Lower Manhattan 72.3% 75.8% 82.9% 77.0% 86.3% 89.7% 89.1% 88.4% 82.7%

% Change from 2024 3.6% 0.8% -3.2% 0.2% -0.1% 0.1% 0.1% 0.0% 0.1%

Neighborhood Index

Upper Manhattan

59th Street and North

Midtown West

5th Avenue and West from 

34th Street to 58th Street

Midtown East

5th Avenue and East from 34th 

Street to 58th Street

Midtown South

14th Street to 34th Street

Lower Manhattan 

South of 14th Street

Source: PwC, based on STR data

Manhattan Lodging Index H1 2025

16

Occupancy

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Upper Manhattan $373.28 $370.56 $406.46 $385.20 $509.48 $595.04 $522.39 $543.44 $470.81

% Change from 2024 6.0% 7.1% 1.6% 4.3% 6.4% 9.1% 6.7% 7.5% 5.8%

Midtown West $228.71 $224.37 $278.15 $245.82 $332.08 $356.24 $346.20 $345.06 $298.79

% Change from 2024 5.2% 7.3% 1.2% 3.7% 7.5% 3.8% 7.4% 6.1% 5.0%

Midtown East $241.95 $247.34 $312.27 $270.42 $350.41 $377.72 $360.39 $362.96 $321.03

% Change from 2024 10.9% 15.9% 7.6% 10.4% 11.1% 7.4% 7.7% 8.6% 9.2%

Midtown South $225.16 $229.93 $281.57 $247.46 $337.69 $366.40 $348.13 $351.03 $302.78

% Change from 2024 6.1% 8.7% 2.5% 5.0% 5.8% 2.2% 5.5% 4.4% 4.4%

Lower Manhattan $236.95 $251.08 $291.25 $261.40 $351.03 $390.54 $369.11 $370.70 $320.10

% Change from 2024 7.6% 9.5% 4.1% 6.3% 7.6% 4.0% 7.0% 6.1% 6.1%

ADR

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Upper Manhattan $240.88 $247.15 $315.90 $268.67 $404.63 $492.86 $425.69 $441.62 $355.65

% Change from 2024 15.2% 12.0% 4.4% 9.7% 7.2% 6.7% 5.0% 6.3% 7.6%

Midtown West $166.60 $171.47 $238.56 $192.64 $293.77 $321.92 $312.99 $309.69 $251.16

% Change from 2024 8.7% 10.7% 1.4% 5.9% 10.5% 4.5% 9.0% 7.8% 6.9%

Midtown East $162.96 $169.95 $249.96 $195.10 $302.32 $323.34 $311.88 $312.63 $254.19

% Change from 2024 16.5% 17.2% 6.3% 12.0% 15.2% 6.1% 8.9% 9.8% 10.6%

Midtown South $161.93 $175.30 $231.85 $190.18 $287.84 $321.61 $307.78 $305.91 $248.37

% Change from 2024 14.0% 13.3% 3.9% 9.4% 9.9% 4.0% 8.4% 7.2% 7.9%

Lower Manhattan $171.38 $190.25 $241.46 $201.39 $302.78 $350.30 $328.81 $327.55 $264.83

% Change from 2024 11.4% 10.4% 0.8% 6.5% 7.4% 4.1% 7.1% 6.1% 6.2%

RevPAR
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2025 Performance By Service
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Source: PwC, based on STR data

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Full Service 71.7% 74.6% 83.3% 76.6% 86.6% 88.6% 88.6% 87.9% 82.3%

% Change from 2024 4.6% 2.7% -0.6% 2.0% 2.1% 0.0% 0.9% 1.0% 1.4%

Limited Service 70.3% 74.9% 83.4% 76.1% 86.4% 89.1% 89.8% 88.4% 82.2%

% Change from 2024 2.0% 1.2% -0.1% 0.8% 1.6% 0.2% 2.5% 1.4% 1.0%

Occupancy

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Full Service $250.53 $253.09 $304.65 $271.58 $361.37 $395.42 $376.57 $378.10 $328.79

% Change from 2024 6.4% 8.8% 3.0% 5.3% 7.5% 4.8% 7.3% 6.4% 5.9%

Limited Service $175.18 $174.31 $222.78 $192.43 $270.62 $287.18 $278.18 $278.84 $238.65

% Change from 2024 8.1% 10.0% 1.0% 5.0% 7.6% 0.3% 3.8% 3.6% 3.9%

ADR

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Full Service $179.71 $188.88 $253.87 $208.11 $312.83 $350.17 $333.50 $332.36 $270.58

% Change from 2024 11.3% 11.7% 2.3% 7.5% 9.7% 4.8% 8.2% 7.4% 7.4%

Limited Service $123.15 $130.52 $185.72 $146.50 $233.74 $255.80 $249.84 $246.56 $196.29

% Change from 2024 10.3% 11.3% 0.9% 5.9% 9.3% 0.5% 6.3% 5.1% 5.0%

RevPAR
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2025 Performance By Affiliation
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Source: PwC, based on STR data

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Chain Affiliated 73.1% 76.4% 84.6% 78.1% 88.0% 89.5% 89.9% 89.1% 83.6%

% Change from 2024 4.1% 2.9% -0.5% 2.0% 2.6% 0.1% 0.8% 1.1% 1.5%

Independent 67.3% 70.5% 80.3% 72.8% 82.9% 86.8% 86.2% 85.3% 79.1%

% Change from 2024 4.0% 1.1% -0.6% 1.4% 0.4% 0.0% 2.2% 0.9% 1.1%

Occupancy

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Chain Affiliated $239.46 $239.41 $296.11 $260.44 $349.66 $379.27 $364.52 $364.73 $316.13

% Change from 2024 6.8% 9.4% 3.7% 5.8% 8.6% 5.2% 8.0% 7.1% 6.5%

Independent $224.05 $229.92 $268.27 $242.64 $326.60 $359.40 $336.61 $341.30 $296.25

% Change from 2024 6.8% 8.0% 0.5% 4.2% 5.3% 1.8% 3.7% 3.4% 3.6%

ADR

Jan Feb Mar 1Q Apr May Jun 2Q June YTD

Chain Affiliated $175.14 $182.90 $250.53 $203.34 $307.85 $339.33 $327.71 $325.12 $264.34

% Change from 2024 11.2% 12.6% 3.2% 7.9% 11.4% 5.3% 8.9% 8.3% 8.1%

Independent $150.76 $162.13 $215.42 $176.59 $270.80 $311.80 $290.14 $291.14 $234.31

% Change from 2024 11.1% 9.1% -0.1% 5.6% 5.7% 1.8% 6.0% 4.3% 4.8%

RevPAR
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