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Highest demand for APAC, with the rest seeing moderate results.
Key Global sub regions/countries year over year demand % change, YTD August 2026

1,2% 1,2%

2025 2026

Global
YoY% Change

20% 15% 10% 5% 0% 5% 10%

GCC
Mexico
Africa

LATAM
Rest of Europe

Italy
Caribbean

UK
Australia

Canada
Japan

Germany
France

U.S.
Spain
China

Rest of Asia
India

Country/Region
August 2026 YTD



© 2025 CoStar Group 3

Moderate new supply preserves market fundamentals.
In construction rooms as % of existing, September 2026
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Allowing for occupancy gains.
Occupancy, YTD September 2026
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Rate growth or just inflation in disguise?
ADR (CC, USD), YTD September 2026
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Despite everything, Europe continues on a path of strong growth.

Europe occupancy, ADR & RevPAR year over year % change (Euros), October 2025 – September 2026
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US citizen departures to Europe

U.S. spend has underpinned Europe’s stellar performance.
U.S. citizen departures to Europe year over year % chg., January 2024 – September 2026

Source: I-92/APIS, The International Trade Administration, U.S. Department of Commerce:
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Occupancy growth is strongest in cooler regions.
Occupancy, actual and % chg. YoY, YTD September 2026

Nordics = Denmark, Finland, Iceland, Norway, Sweden
CEE =  Bulgaria, Czech Republic, Estonia, Hungary, Lithuania, Latvia, Poland, Romania, Slovenia, Slovakia
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Key European markets achieved at least 67% occupancy.
Actual Occupancy %, YTD September 2026
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There is not much room for growth with such high occupancies.
Occupancy % chg. YoY, YTD September 2026
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Southern Europe drives rate, despite softer demand.
ADR (EUR, CC) % chg. YoY, YTD September 2026

Nordics = Denmark, Finland, Iceland, Norway, Sweden
CEE =  Bulgaria, Czech Republic, Estonia, Hungary, Lithuania, Latvia, Poland, Romania, Slovenia, Slovakia
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Most markets are still pushing rate.
ADR (EUR) % chg. YoY, YTD September 2026
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Southern Europe accounts for more than half of Europe’s ADR.
Europe, share of supply and ADR (EUR, CC) by region, Jul-Aug 2026
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United Kingdom:

When holding steady 

counts as success
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UK demand growth has been soft since for some time.
UK year over year demand % change, January 2025 – September 2026 
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Departures to U.K. Departures to Europe Departures to Italy

U.S. arrivals are in part to blame for this muted growth.
U.S. citizen departures to the UK, Europe & Italy year over year % chg., Aug 2025 – Sep 2026

Source: I-92/APIS, The International Trade Administration, U.S. Department of Commerce:
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The peak growth months are mostly linked to last year comps.
UK year over year occupancy, ADR & RevPAR % change, January 2025 – September 2026
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U.K. hotel occupancy has stabilised with all markets hitting at least 70%.
Absolute occupancy %, YTD September 2026
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Event driven markets push ADR.
Absolute ADR (Local Currency), YTD September 2026
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Non-repeat events and supply pressures a likely contributor here.
Year over year ADR % change (Local Currency), YTD September 2026
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Forecasting the future 

– the blue sky and the 

crystal ball….
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The past decade has seen rate grow exponentially.
Europe, ADR (EUR, CC), 2017-2019, 2022-2023, 2024-2025, and 2026 YTD
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The U.K. trends in a similar way to Europe.
U.K., ADR (GBP), 2017-2019, 2022-2023, 2024-2025, and 2026 YTD
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The market looks ahead to 2028.
Europe markets*, KPI % chg. YoY, 2026F-2030F

*Aggregated performance of Amsterdam, Barcelona, Belfast, Berlin, Birmingham, Brussels, Budapest, Cologne, Dublin, Dusseldorf, Edinburgh, Frankfurt, Glasgow, Hamburg, Leeds, 
Lisbon, London, Madrid, Manchester, Milan, Munich, Paris, Prague, Rome, Stuttgart, Vienna, Warsaw, Zurich 
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2027: More markets are expected to witness growth than a decline.
2027 Forecast RevPAR (local currency), % change YoY, August 2026 forecast

*Luxury & Upper Upscale classes
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As such, we anticipate another rate-led year in 2027.
U.K. forecast markets, RevPAR % chg. YoY, 2027 forecast
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Long-term RevPAR growth is healthy.
U.K. forecast, 2027-2030
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Aoife Roche I Regional Vice-President, Sales EMEA

aroche@str.com 

Thank You!

mailto:aroche@str.com
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Strong summer expected but shoulder seasons will struggle.
Europe markets*, KPI % chg. YoY, Q1 2026 – Q3 2027

*Aggregated performance of Amsterdam, Barcelona, Belfast, Berlin, Birmingham, Brussels, Budapest, Cologne, Dublin, Dusseldorf, Edinburgh, Frankfurt, Glasgow, Hamburg, Leeds, 
Lisbon, London, Madrid, Manchester, Milan, Munich, Paris, Prague, Rome, Stuttgart, Vienna, Warsaw, Zurich 
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But there is more supply to come.
Europe rooms in construction, September 2026
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Eastern Europe building up
Europe rooms in construction as % of existing rooms, September 2026
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NO RDI C  AND BALT I C  HO TE L  MARKE TS

Market data and trends from 
the nordic hotel industry

Sweden - Denmark - Norway - Finland - Iceland - Estonia - Latvia - 

Lithuania

Lithuania Data through 30 September 2026
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RevPAR growth by country

Sweden +8.2%

%

Norway +2.5%

%

Denmark +8.0%

Finland +2.3%

%

Iceland +3.4%

Estonia +1.5%

Latvia −1.3%

Lithuania +3.0%

Circle size shows rooms available per night in the market — available room nights divided by the 273 days of the period. RevPAR in local currency, 1 Jan – 30 Sep 

2026 versus last year. Source: Benchmarking Alliance · basemap: Natural Earth.
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RevPAR growth by city

Stockholm +11.2%

Copenhagen +8.3%

Oslo +1.8%

Helsinki +0.9%

%

Reykjavik +2.9%

Tallinn +1.0%

Riga −1.5%

Vilnius +2.5%

Circle size shows rooms available per night in the market; navy = RevPAR up vs LY, red = down. RevPAR in local currency, January–September 2026 versus the 

same period last year. Source: Benchmarking Alliance · basemap: Natural Earth.
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Nordic and Baltic capitals
RevPAR ADR Occupancy (pp)
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Figure shown is RevPAR vs LY
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Total revenue follows room revenue
TRevPAR RevPAR ADR Occupancy (pp)
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+11.2%
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Anc. 33.9%

−0.6 pp

+8.3%

Copenhagen

Anc. 21.5%

−0.9 pp

+1.8%

Oslo

Anc. 26.8%

−0.3 pp

+0.9%

Helsinki

Anc. 28.5%

+0.2 pp

+2.9%

Reykjavik

Anc. 15.3%

+0.6 pp

+1.0%

Tallinn

Anc. 29.7%

±0.0 pp

−1.5%

Riga

Anc. 30.9%

+1.5 pp

Figure shown is RevPAR vs LY · TRevPAR includes ancillary revenue · Anc. = ancillary share of total revenue, change in pp · Vilnius excluded
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Conference revenue per m² up 11.5%

TCRE V P AS

Total conference revenue per 
available m²

66.7 +11.5%

SEK · LY 59.8

Change vs same month LY, %
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TCRE V P D

Total conference revenue per 
delegate

1 134 +6.3%

SEK · LY 1 067

Change vs same month LY, %
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Delegates per available m²

0.059 +4.9%

LY 0.056

Change vs same month LY, %
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SEK · 167 conference venues · 142 700 m² conference space · July is low season on a small base
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Rate or volume: how the capitals grew

ADR change
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Stockholm

Copenhagen

Oslo

Helsinki

Reykjavik

Tallinn

Riga

Vilnius

Occupancy change (pp)

Both up

Stockholm +6.3% +3.0 pp

Copenhagen +5.3% +2.2 pp

Oslo +1.4% +0.3 pp

Rate-led

Reykjavik +6.0% −2.3 pp

Vilnius +3.5% −0.8 pp

Riga +1.5% −2.1 pp

Occupancy-led

Helsinki −1.5% +1.5 pp

Tallinn −0.6% +1.2 pp

Change vs LY, 1 Jan – 30 Sep 2026, date vs date. ADR in local currency.
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Segment development in the capitals
Bars show RevPAR change versus last year, scaled −6% to +14%. ADR and occupancy below each bar show what drove it.

Stockholm

Luxury +7.5%

ADR +3.5% · Occ +2.6 pp

Upscale +10.5%

ADR +5.8% · Occ +3.0 pp

Midscale +12.7%

ADR +7.0% · Occ +3.4 pp

Budget +11.0%

ADR +6.9% · Occ +2.6 pp

Copenhagen

Luxur

y

+7.8%

ADR +4.5% · Occ +2.2 pp

Upscale +9.9%

ADR +7.0% · Occ +2.1 pp

Midscale +7.1%

ADR +3.7% · Occ +2.5 pp

Budget +2.1%

ADR +1.1% · Occ +0.7 pp

Oslo

Luxury +5.7%

ADR +2.4% · Occ +2.1 pp

Upscale +0.3%

ADR +1.1% · Occ −0.6 pp

Midscale +4.8%

ADR +2.6% · Occ +1.5 pp

Budget +1.4%

ADR −0.3% · Occ +1.5 pp

Helsinki

Luxury +10.5%

ADR +4.0% · Occ +3.2 pp

Upscale −2.1%

ADR −2.0% · Occ −0.1 pp

Midscale / Budget −1.0%

ADR −1.8% · Occ +0.5 pp

Helsinki reports midscale and 

budget as one combined 

compset.

Compset Digest Monthly, 1 Jan – 30 Sep 2026 vs LY, local currency — only the change is comparable between cities. LUX and LUXURY 

denote the same segment, Luxury. Occupancy shown in percentage points.
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Regions vs capitals: occupancy decides
RevPAR ADR Occupancy (pp)

+8%

+6%

+4%

+2%

0%

+4.8%

+3.2%

+1.0 pp

Regional cities

68 cities

+6.8%

+3.8%

+2.0 pp

Capitals

5 capitals

Level YTD 2026

RE V P AR ·  E UR

73
Regions

99
Capitals

ADR ·  E UR

111
Regions

139
Capitals

O CCUP ANCY

65.7%
Regions

71.3%
Capitals

Cities Reports SE, NO, DK, FI, EE, Jan–Sep 2026 vs LY. Capitals = Stockholm, Oslo, Copenhagen, Helsinki, Tallinn. Weighted by rooms; EUR at fixed rate, constant 

currency.
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Nordic and Baltic regional cities development YTD

Regional cities in growth

57 / 68

Regions ahead of capital

2 of 5

Country Regions Capital Up

Sweden +7.1% Stockholm +11.2% 31/36

Norway +1.6% Oslo +1.8% 9/13

Denmark +3.2% Copenhagen +8.3% 4/5

Finland +4.5% Helsinki +0.9% 12/12

Estonia +4.0% Tallinn +1.0% 1/2

+15% and above 2 −5% and below 4

+10 to +15% 7 −5 to 0% 7

+5 to +10% 25 Capital, not included

0 to +5% 23

Cities Reports Sweden, Norway, Denmark, Finland, Estonia, Jan–Sep 2026. Regions = all cities excl. capitals, Tórshavn and Trelleborg (no LY). Latvia, 

Lithuania: capitals only. Basemap: Natural Earth.
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Swedish Cities development YTD

Sweden total, RevPAR YTD

+8.2%

Cities in growth

32 / 37

+15% and above 2 cities Jönköping +26.4 · Piteå +18.5

+10 to +15% 5 cities Helsingborg +13.6 · Kristianstad +11.8 · Örebro 

+11.7 · Stockholm +11.2 · Skövde +10.4

+5 to +10% 17 cities Varberg +10.0 · Växjö +10.0 · Luleå +8.9 · Lidingö 

+8.9 · Malmö +8.7 · Sundsvall +8.6 · Vänersborg-

Trollhättan +8.3 · Borås +8.2 · Karlstad +8.0 · 

Sigtuna +7.6 · Arlanda +7.6 · Västerås +7.4 · 

Göteborg +7.2 · Nyköping +7.1 · Falun-Borlänge 

+6.4 · Visby +6.0 · Linköping +5.6

0 to +5% 8 cities Lund +4.8 · Karlskrona +4.4 · Halmstad +4.2 · 

Östersund +4.1 · Kalmar +3.6 · Skellefteå +3.3 · Umeå 

+2.8 · Uppsala +1.5

−5 to 0% 4 cities Eskilstuna −0.7 · Norrköping −0.7 · Västervik −1.0 · 

Gävle −4.7

−5% and below 1 city Södertälje-Nykvarn −6.1

Colour shows RevPAR change YTD vs LY. 37 cities with comparable history; Trelleborg has no LY data. Bubbles sit on city coordinates, nudged apart 

where they overlap. Basemap: Natural Earth.
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Norwegian Cities development YTD

Norway total, RevPAR YTD

+2.5%

Cities in growth

10 / 14

+10 to +15% 2 cities Harstad-Narvik +10.8 · Bodø +10.7

+5 to +10% 3 cities Bergen +9.0 · Lillehammer +7.1 · Kristiansund +6.5

0 to +5% 5 cities Tromsø +4.6 · Gardermoen +4.2 · Ålesund +3.4 · Oslo 

+1.8 · Stavanger +0.5

−5 to 0% 1 city Kristiansand −2.3

−5% and below 3 cities Drammen −10.6 · Trondheim −13.5 · 

Haugesund −15.1

Colour shows RevPAR change YTD vs LY. 14 cities in the Norwegian Cities Report, 1 Jan – 30 Sep 2026, NOK. Bubbles sit on city coordinates, nudged 

apart where they overlap. Basemap: Natural Earth.
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Danish Cities development YTD

Denmark total, RevPAR YTD

+8.0%

Cities in growth

6 / 7

+15% and above 1 city Torshavn +16.4

+5 to +10% 1 city Copenhagen +8.3

0 to +5% 4 cities Aalborg +3.8 · Kolding +3.8 · Aarhus +3.4 · Odense 

+0.2

−5 to 0% 1 city Vejle −1.3

Copenhagen is 55% of the reported room supply, so the national +8.4% is the 

capital's number. Outside it, no city grows faster than +4.6%.

Colour shows RevPAR change YTD vs LY. 7 cities in the Danish Cities Report, 1 Jan – 30 Sep 2026, DKK, date vs date. Torshavn sits in the Faroe Islands 

and is shown in an inset. Basemap: Natural Earth.
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Finnish Cities development YTD

Finland total, RevPAR YTD

+2.3%

Cities in growth

13 / 13

+10 to +15% 1 city Vaasa +10.5

+5 to +10% 4 cities Rovaniemi +9.8 · Joensuu +8.7 · Pori +8.3 · Vantaa 

+7.3

0 to +5% 8 cities Espoo +3.8 · Jyväskylä +2.3 · Kuopio +2.3 · Oulu +2.1 · 

Turku +1.7 · Lahti +1.2 · Helsinki +0.9 · Tampere +0.5

Helsinki is 34% of the reported room supply and is flat, so growth in the regions 

barely moves the national +1.5%. Oulu's revenue is up 15% on 11% more 

rooms — RevPAR only +3.6.

Colour shows RevPAR change YTD vs LY. 13 cities in the Finnish Cities Report, 1 Jan – 30 Sep 2026, EUR, date vs date. Bubbles sit on city coordinates, 

nudged apart where they overlap. Basemap: Natural Earth.



O N THE  BO O KS  ·  AS  P E R 1  O CT  2 0 2 6  ·  O CT  2 0 2 6  –  S E P  2 0 2 7  V S  LY

Forward bookings against last year

Helsinki

+22.4%

Göteborg

+13.2%

Copenhagen

+11.8%

Reykjavik

+4.6%
%

Stockholm

−3.8%

Oslo

−8.9%
Tallinn

−13.7%

Helsinki Compset +22.4%

Göteborg Compset +13.2%

Copenhagen Market +11.8%

Reykjavik Compset +4.6%

Stockholm Compset −3.8%

Oslo Compset −8.9%

Tallinn Compset −13.7%

Change in rooms on the books vs the same point last year, day vs day, 1 Oct 2026 – 30 Sep 2027. Bars rise from each city when ahead of LY (navy) and drop when 

behind (red); bar length is the size of the change. Reykjavik shown in inset. Source: Benchmarking Alliance On-the-Books · basemap: Natural Earth.



FO RE CAS T ·  CO P E NHAG E N ·  DAI LY ,  RO LL I NG  7  DAYS

Copenhagen — On the Books

On the books, rolling 7 days

LY on the books, same point

LY actual (realised)

Total on the books vs LY

20.2% +11.8% vs LY

Last year at the same point: 18.0%

Widest lead over LY

+13.0pp 2–8 Mar 2027

Widest 7-day window vs LY on the books

Days ahead of last year

256 of 365 days

Weakest stretch: week to 5 May 2027
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On-the-Books · Copenhagen market · 1 Oct 2026 – 30 Sep 2027, day vs day comparison



FO RE CAS T ·  S TO CKHO LM ·  DAI LY ,  RO LL I NG  7  DAYS

Stockholm — On the Books

On the books, rolling 7 days

LY on the books, same point

LY actual (realised)

Total on the books vs LY

17.2% −3.8% vs LY

Last year at the same point: 17.9%

Widest lead over LY

+16.8pp 6–12 Apr 2027

Widest 7-day window vs LY on the books

Days ahead of last year

198 of 365 days

Weakest stretch: week to 13 June 2027
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On-the-Books · Stockholm compset · 1 Oct 2026 – 30 Sep 2027, day vs day comparison



F O R E C AS T ·  O S L O  ·  D AI L Y ,  R O L L I N G  7  D AY S

Oslo — On the Books

On the books, rolling 7 days

LY on the books, same point

LY actual (realised)

Total on the books vs LY

18.8% −8.9% vs LY

Last year at the same point: 20.6%

Widest lead over LY

+6.7pp 8–14 Nov 2026

Widest 7-day window vs LY on the books

Days ahead of last year

147 of 365 days

Weakest stretch: week to 30 July 2027
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On-the-Books · Oslo compset · 1 Oct 2026 – 30 Sep 2027, day vs day comparison



FO RE CAS T ·  HE LS I NKI  ·  DAI LY ,  RO LL I NG  7  DAYS

Helsinki — On the Books

On the books, rolling 7 days

LY on the books, same point

LY actual (realised)

Total on the books vs LY

17.2% +22.4% vs LY

Last year at the same point: 14.1%

Widest lead over LY

+23.3pp 9–15 Jun 2027

Widest 7-day window vs LY on the books

Days ahead of last year

273 of 365 days

Weakest stretch: week to 27 November 2026
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On-the-Books · Helsinki compset · 1 Oct 2026 – 30 Sep 2027, day vs day comparison



F O R E C AS T ·  R E Y K J AV I K  ·  D AI L Y ,  R O L L I N G  7  D AY S

Reykjavik — On the Books

On the books, rolling 7 days

LY on the books, same point

LY actual (realised)

Total on the books vs LY

38.5% +4.6% vs LY

Last year at the same point: 36.8%

Widest lead over LY

+11.4pp 11–17 Jul 2027

Widest 7-day window vs LY on the books

Days ahead of last year

230 of 365 days

Weakest stretch: week to 13 August 2027
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On-the-Books · Reykjavik compset · 1 Oct 2026 – 30 Sep 2027, day vs day comparison



Thank you!

benchmarkingalliance.com

Henrik.karlsson@benchmarkingalliance.com
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