OVERVIEW

December 2018

The team at Cushman & Wakefield Valuations and Advisory have pleasure in enclosing our first Australia and
New Zealand Hotel Market Overview which seeks to provide our valued clients with an insight into current hotel
market conditions and fundamentals across the major cities nationally and in selected cities of New Zealand.
Cushman & Wakefield have a very well established regional hotels team with broad experience across the hotel,
resort and serviced apartment markets not only across the Asia Pacific region, but globally.
Should you require any advice or valuation services across the Asia Pacific Region, please feel free to reach
out to our dedicated and highly experienced Cushman & Wakefield Hotels & Leisure valuation team.
In addition to traditional valuations, our team is well positioned to provide clients with bespoke services in
the Advisory area, including demographic and specific market studies and asset management advice.
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HOTEL
MARKET
OVERVIEW
Throughout 2018 continued development in Australia’s
major hotel markets has meant that key cities are
demonstrating a disparity in performance as demand is
outstripped by new supply.
Australia’s top performing hotel markets for 2018 strayed
from the conventional major cities with the Gold Coast,
Canberra, and Hobart showing the highest RevPAR growth
year on year at 9.4%, 4.4% and 2.6% respectively. The major
markets such as Melbourne, Sydney, Perth and Brisbane
have shown stabilisation/decline in trade reporting RevPAR
softening of around 0.2%, 1.0%, 3.5% and 3.5% respectively.
However, funding costs rose in 2018 on rising US rates and
tighter ‘macroprudential measures’ locally e.g. limiting
interest-only loans and reducing Loan to Value Ratios
which could result in fewer proposed hotel development
projects eventuating going forward.
The Australian dollar has been averaging around $0.77
against the US dollar and slipped in the second half of
2018 to around $0.71. Upward pressure on global rates
and stagnant domestic inflation contributed to the weaker
AUD. Deloitte Access Economics forecasts the AUD to
average around $0.71 over the next few years, suggesting
a relatively positive environment for the Australian tourism
market.
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Source: ABS, Cushman & Wakefield Research

Interest rates are at record lows and are expected to go lower.
While funding costs have risen, the upward pressure has reduced
as economic risks have risen. Bond yields rose in 2017 and early
2018, but then declined in late 2018.
Commercial real estate yields are at record lows but remain relatively
attractive compared to interest rates and many offshore markets.
Ongoing economic growth in Asia, coupled with a weaker
Australian dollar has improved the attractiveness of Australia’s
tourism offerings and led to a record number of arrivals over
the past year. Forecasts from Deloitte Access Economics (DAE)
suggest that International tourist arrival numbers will continue
to grow over the coming years, with national growth forecast to
average 6.5% per annum growth over the 2019-2022 period.

ECONOMIC INDICATORS
INDICATOR

2018

2019

2020

2021

2022

GDP, Real, annual
Average Change %

2.8

2.8

2.8

3.0

2.9

CPI, Year over Year
Change %

1.8

2.1

2.2

2.4

2.4

90 Day Bank Bill %

2.0

1.9

2.2

2.7

2.9

10 Year Govt.
Bond %

2.4

2.8

3.4

3.8

3.9

$US per $A

0.71

0.71

0.73

0.72

0.71

Source: Deloitte Access Economics, Business Outlook - December 2018
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

87.1%

$261

$227

-1.6%

+0.6%

-1.0%

Source: STR

Paramount House
Hotel

29

Apr-18

Upper Upscale

The Collectionist
Hotel

39

Jun-18

Upper Upscale

Little Albion Hotel

35

Jul-18

Upper Upscale

Four Points by
Sheraton Sydney

297

Aug-18

Upscale

73

Oct-18

Luxury

Sky Suites Sydney

KEY
STR Global Chain Scales

9

2,290

• Economy
• Upscale

26

3,733

Projects currently under construction

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects where a Development Application/
Permit has been approved and likely to proceed

•

Room Occupancy is still trading at record levels in comparison to other key markets across Australia.
However, according to STR, Room Occupancy marginally declined in 2018, although remains within
the high 80% range. Despite a marginal increase in Average Room Rate, RevPAR declined by around
1.0% year on year in response to new supply entering both the City and Sydney Airport precinct,
coupled with a softer conference and events calendar.

•

As summarised in the table above, there have been a total of 5 projects completed in 2018 adding
around 473 rooms into the market. New supply entrants were dominated by smaller boutique hotel
developments throughout 2018 with the Paramount House Hotel, The Collectionist Hotel and The
Little Albion Hotel having opened throughout the year, all being around 30 rooms, representing a
2.1% increase on current stock. Whilst not significant supply, we note that 2017 saw over 1,000 enter
the market which represented a 5.0% increase year on year.

•

There are 9 projects comprising 2,290 rooms currently under construction due to be completed
throughout the next three years whilst a further 26 projects (3,733 rooms) being approved and likely to
proceed. We note that over 60% of the room stock under construction is within the luxury segment.

•

Notable hotel transactions that occurred in 2018 within the Sydney market are summarised below:

Breakfree on Clarence
Park Regis City Centre Hotel

Mar-18

$30M

50

$600,000/room

Midscale

4.3%

Sep-18

$54.18M

122

$444,098/room

Upper
Midscale

5.9%

•

Room Yield/RevPAR growth is anticipated to be predominantly driven through Average Room Rate
supported by high occupancy rates resulting in Room Yield/RevPar growth which is anticipated to
be above inflationary growth during 2019.

•

We anticipate a modest reduction in Room Occupancy in the medium term, whilst Average Room
Rate growth is anticipated to continue, growth may be at subdued levels as the new supply
additions are absorbed.
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

85.2%

$207

$176

-0.8%

+0.6%

-0.2%

Novotel Melbourne South
Wharf

347

Mar-18

Upscale

AVANI Central Melbourne
Residences - Stage 1

203

Apr-18

Luxury

Mantra Southbank

469

May-18

Upscale

12

Jun-18

Not Classified

AVANI Central Melbourne
Residences Stage 2

253

Aug-18

Upper Upscale

Novotel Melbourne Central

213

Nov-18

Upscale

Ibis Melbourne Central

270

Nov-18

Midscale

United Places Botantic
Gardens

Source STR

20

4,223

10

2,454

KEY
STR Global Chain Scales
• Economy
• Upscale

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

According to STR, Melbourne Room Occupancies are the second highest nationwide however, RevPAR
declined marginally by 0.2% as new supply is being absorbed and demand conditions remain stable with
a marginal increase in Average Room Rate by around 0.6% to $207.

•

As summarised in the table above, there have been a total of 7 projects completed in 2018 adding around
1,767 rooms into the market. Representing a 7% increase on current stock. New supply has been focused
on the upscale to upper upscale segments with over 85% of the new stock operated by AccorHotels
including the dual branded Novotel an Ibis Melbourne Central development.

•

We are also aware of one project that is nearing completion and due to open by the end of February 2019
being the Quest New Quay comprising 221 rooms.

•

There are 20 projects comprising 4,223 rooms currently under construction due to be completed
throughout the next four years whilst a further 10 projects (circa 2,450 rooms) are approved and
considered likely to proceed. We note that the likelihood of this supply entering the market is still unknown
as new supply is absorbed and as a result may not eventuate, particularly as funding availability becomes
tighter.

•

Major transactions throughout 2018 within the Melbourne market are summarised below:

Bell City, Preston

•

Jul-18

$157M

844

$186,019/room

Various

6.7%

Pullman on the Park

Aug-18

$155.888M

419

$372,048/room

Upper
Upscale

6.4%

Quincy Hotel

Aug-18

$91.3M

241

$378,838/room

Midscale

N/A

It is anticipated that as projects under construction and likely proposed are completed, the
Melbourne market will be tested in its ability to absorb the new supply throughout the next few years.
The opportunity to increase Average Room Rate, in light of sustained demand growth, is being
foregone in anticipation of increased competition from rooms supply under construction/planned.

8 / cushmanwakefield.com.au

A CUSHMAN & WAKEFIELD
VALUATION PUBLICATION

PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

71.4%

$156

$111

-2.8%

-0.7%

-3.5%

Source: STR

4

849

12

2,088

W Hotel Brisbane

312

Jun-18

Luxury

Quest Cannon Hill

100

Jun-18

Upscale

Emporium Hotel
South Brisbane

143

Jul-18

Upper Upscale

Calile Hotel

178

Sep-18

Upper Upscale

Novotel Brisbane
Southbank

238

May-18

Upscale

Westin Brisbane

298

Nov-18

Upper Upscale

KEY
STR Global Chain Scales
• Economy
• Upscale

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Despite sustained levels of demand, Brisbane saw over 1,400 rooms completed during 2017 and a
further 1,269 rooms came online throughout 2018, which has meant the ability to sustain RevPAR
growth has been challenged reporting a 3.5% decline year on year.

•

As summarised in the table above, the 1,269 rooms constructed in 2018, are spread across a total
of 6 projects we note that majority of the projects that have opened are assets classified as being
in the upscale to luxury segment.

•

There are 4 projects comprising 849 rooms currently under construction due to be completed
throughout the next two years whilst a further 12 projects (2,088 rooms) being approved and likely
proposed to enter the market over the next three years.

•

Major transactions within the Brisbane market to have occurred during 2018 are summarised below:

Emporium Hotel, Fortitude
Valley

Jan-18

$36.18M

102

$354,706/room

Upper
Midscale

6.9%

Hotel Urban, Spring Hill

Apr-18

$31M

179

$173,184/room

Midscale

2.5%

ibis Styles, Brisbane

Nov-18

$94M

367

$256,131/room

Midscale

3.9%

•

Given current trading conditions, we anticipate this trend to continue, in terms of a decline through
a combination of Room Occupancy and Average Room Rate as prevailing demand and supply
conditions are expected to continue, particularly as new supply is being absorbed through to 2020.
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

73.2%

$167

$122

-1.8%

-1.7%

Melbourne Hotel

-3.5%

Source: STR

6

1,502

4

740

73

Apr-18

Upper Upscale

Westin Perth

368

Apr-18

Upper Upscale

Park Regis Subiaco

168

Jul-18

Upper Midscale

Terrace Hotel

-15

Jul-18

Not Classified

Sebel West Perth Aire
Apartments

64

Jul-18

Upper Upscale

QT Hotel Perth

184

Aug-18

Upper Upscale

KEY
STR Global Chain Scales
• Economy
• Midscale
• Upscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

The Perth hotel market has continued to see both Room Occupancy and Average Room Rate decline
since 2013 as a result of the downturn in the resources mining sector coupled with new supply additions
entering the market which has seen RevPAR decline by 3.5% year on year in 2018 to $122.

•

As summarised in the table above, there have been a total of 6 projects completed in 2018 adding
around 842 rooms into the market. Representing a 10.9% increase on current stock. Most of this supply
has been concentrated within the Upper Upscale segment with the Westin Perth representing the
largest proportion of this supply, comprising 368 letting bedrooms.

•

We are also aware that Double Tree by Hilton Northbridge is anticipated to open in January 2019 which
is to comprise 206 rooms.

•

There are 6 projects comprising 1,502 rooms currently under construction due to be completed
throughout the next two years whilst four additional projects are anticipated to commence construction
in due course comprising 740 rooms. We note that we are also aware of a further 21 projects being
approved comprising over 2,900 rooms, however the likelihood of these projects proceeding is not
certain due to the current trading conditions evident in the Perth market coupled with the availability of
finance funding.

•

We note the below transactions reported in Perth during 2018:

Aloft Perth Riverdale*

Nov-18

$50M

224

$223,214/room

Upscale

6.5%

The Westin Perth

Dec-18

Confidential

368

-

Upper
Upscale

-

*Allocation of purchase price for hotel excluding office and car park components

•

Given the above, we anticipate Room yield/RevPAR in 2019 will continue to demonstrate downward
pressure through a combination of both Room Occupancy and Average Room Rate as new supply is
absorbed.
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PERFORMANCE YE
DECEMBER 2018 VS 2017
OCC. (%)

ARR ($)

REVPAR ($)

80.1%

$156

$125

+0.4%

-1.0%

-0.6%

NEW HOTEL SUPPLY

Atura Hotel
Adelaide Airport

165

Sep-18

Upper Midscale

KEY
STR Global Chain Scales

Source: STR

• Economy
• Upscale

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction

3

706

2

255

Projects where a Development Application/
Permit has been approved and likely to proceed

•

The Adelaide hotel market saw a marginal decline in trading performance in 2018 despite Room
Occupancy growing marginally and remaining within the 80% range, Average Room Rate saw some
marginal softening which meant that RevPAR decreased by 0.6% to $125.

•

As summarised in the table above, the Atura Adelaide Airport Hotel was completed in 2018 adding
165 rooms into the Adelaide market being the only supply addition throughout the year. This is the
first newly constructed hotel to have opened in the market since the opening of the Holiday Inn
Express (245 rooms, August 2017).

•

There are 3 projects comprising 706 rooms currently under construction due to be completed
throughout the next three years including the $330.0 million Adelaide SkyCity Casino hotel and
expansion. We are also aware of two additional projects likely to commence construction in the short
term comprising a further 255 rooms. We note that this new supply is anticipated to open during the
course of 2020 and 2021 which will see current hotel supply increase by 11.5% as these projects are
completed.

•

We note a further 6 projects are approved comprising over 1,000 rooms, however, it is likely that
these projects may be delayed as new supply is absorbed.

•

There were no notable sales in Adelaide during 2018.

•

From 2019 Adelaide’s hotels are anticipated to operate in an environment where scope for Room
Yield/RevPAR will likely be limited by planned/proposed new rooms supply as summarised above.
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

78.9%

$176

$139

Abode
Kingston

63

Sep-18

Upscale

+2.4%

+2.0%

+4.4%

Quest
Canberra

84

Dec-18

Upscale

Source: STR

KEY
STR Global Chain Scales
• Economy
• Upscale

4

624

6

840

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Canberra saw strong growth in RevPAR throughout 2018 increasing by around 4.4% year on year
which was attributed to by both Room Occupancy and Average Room Rate growth respectively
as there was relatively limited supply entering the market and hotel’s benefited from strong
demand growth which was contributed to by the introduction of new international air services from
Singapore Airlines and Qatar Airways.

•

As summarised in the table above, there have been a total of 2 projects completed in 2018 adding
147 letting bedrooms into the market. Representing a marginal 2.3% increase on current stock.

•

There are 4 projects comprising 624 rooms currently under construction due to be completed
throughout the next two years whilst a further 6 projects being approved. Should these developments
proceed, this will inject a further 840 letting bedrooms into the market.

•

Canberra saw one notable transaction occur in 2018, which is summarised below:

Aria Hotel, Dickson

•

Feb 18

$35M

128

$273,438/room

Midscale

7.5%

Canberra’s hotels are anticipated to operate in an environment where scope for Room Yield/RevPAR
growth is likely to continue, however, growth may be limited should the approved projects proceed
in the medium term.
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PERFORMANCE YE
DECEMBER 2018 VS 2017
OCC. (%)

ARR ($)

REVPAR ($)

68.7%

$149

$103

-5.6%

-0.2%

-5.8%

Source: STR

NEW HOTEL SUPPLY

Darwin City
Hotel

91

Feb-18

Economy

KEY
STR Global Chain Scales
• Economy
• Upscale

-

-

1

240

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

The Darwin market has continued to soften as the market is highly seasonal and experiences declines
in Room Occupancy during the ‘Wet Season’ to ensure volume is retained.

•

As summarised in the table above, contributed to by the seasonality of the market, there have been
limited supply additions to enter the Darwin market, with the only hotel to open in Darwin in 2018
being the Darwin City Hotel. Representing a 2.2% increase on current stock.

•

The only project anticipated to commence construction comprises the $200.0 million Westin Darwin
which when complete in 2021, is to comprise a total of 240 rooms.

•

Whilst there are over 1,000 rooms mooted, there has been no material development for any of these
projects over some time, and therefore are considered unlikely to proceed should current trading
fundamentals continue.

•

There were no notable sales in Darwin during 2018.

•

We note that the current Northern Territory Tourism Vision 2030 strategy is currently being drafted
which will help facilitate growth to the Territory and assist in absorption of the new supply.
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR ($)

REVPAR ($)

72.4%

$202

$146

The Darling

57

Mar-18

Luxury

+1.7%

+7.6%

+9.4%

AVANI
Broadbeach

219

Early 18

Upper Upscale

Mantra
Southport

120

Early/Mid 18

Upscale

Ruby
Apartments

243

Nov-18

Luxury

Source: STR

2

485

2

402

KEY
STR Global Chain Scales
• Economy
• Upscale

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Gold Coast was the strongest performing market across Australia in 2018, reporting a strong
RevPAR increase of over 9.0% contributed to by both by Room Occupancy and Average Room
Rate increases year on year. The strength in the trading conditions in the Gold Coast have been
attributed to growth in international visitation as well as the Commonwealth Games.

•

As summarised in the table above, there have been a total of four projects completed in 2018
adding around 639 rooms into the market. Representing a 4.6% increase on current stock. This
new hotel supply ranges from an Upscale to Luxury product offering.

•

There are 2 projects comprising 485 rooms currently under construction due to be completed
throughout the next four years whilst a further 2 projects anticipated to commence construction
in the short term comprising over 400 rooms. We note however that there are a further
projects comprising over 3,100 rooms approved, however the likelihood of these supply projects
eventuating is uncertain as new supply is absorbed and therefore may not eventuate, particularly
as funding availability becomes tighter.

Watermark Hotel, Surfers
Paradise

Mar 18

$83.5M

386

$216,321/room

Upper
Midscale

6.0%

Hilton Surfers Paradise*

Dec 18

$64.75M

169

$383,136/room

Upper
Upscale

5.8%

*Allocation of purchase price for hotel excluding management rights component.

•

Room Yield/RevPAR growth in 2019 is anticipated to be mainly driven through Average Room Rate
that should show inflationary growth as a result of new room supply being absorbed.

14 / cushmanwakefield.com.au

A CUSHMAN & WAKEFIELD
VALUATION PUBLICATION

PERFORMANCE YE
DECEMBER 2018 VS 2017
OCC. (%)

ARR ($)

REVPAR ($)

80.3%

$180

$145

+0.3%

+2.4%

+2.6%

Source: STR

NEW HOTEL SUPPLY

Quality Hotel
MidCity

105

Jun-18

Upper Midscale

KEY
STR Global Chain Scales
• Economy
• Upscale

4

701

2

297

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Hobart’s has continued to benefit from increased air capacity coupled with the weaker Australian
Dollar which has incentivised the inbound market, stimulating room night demand resulting in a 2.6%
increase in RevPAR over the course of 2018.

•

Whilst 2017 saw two hotels open comprising a total of over 400 rooms, Hobart saw one hotel closure
in 2018 being the Quality Hotel (105 rooms).

•

There are 4 projects comprising 701 rooms currently under construction due to be completed
throughout the next three years whilst a further 2 projects are approved and likely proposed to be
developed comprising a total of 297 rooms.

•

There were no notable sales in Hobart during 2018.

•

Room Yield/RevPAR growth in 2019 is anticipated to continue to be driven by growth in Average
Room Rate which is expected to be above inflationary growth. However, given current projects under
construction, it is likely that RevPAR growth may be limited once these projects are constructed and
come on line in 2020 and 2021.
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NEW ZEALAND
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PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR (NZ$)

REVPAR (NZ$)

83.4%

$206

$172

-3.0%

-1.7%

-5.1%

Source: TIA

Four Points by
Sheraton Auckland

255

Apr-18

Upscale

Sebel Auckland

152

Sep-18

Upper Upscale

SO Sofitel

130

Nov-18

Luxury

KEY
STR Global Chain Scales

8

906

1

154

• Economy
• Upscale

• Upper Midscale
• Luxury

• Midscale
• Upper Upscale

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Demand from visitor arrivals to New Zealand benefited Auckland in 2017 which led to hotel
accommodation compression in the market resulting in strong Average Room Rate growth,
particularly due to a strong calendar of events, however, performance in 2018 softened with RevPAR
declining by around 5.1%, without the benefit of such events and as new supply entered the market.

•

As summarised in the table above, there have been a total of 3 projects completed in 2018 adding
537 rooms into the market dominated by AccorHotels branded properties including So Sofitel and
the Sebel.

•

There are 8 projects comprising 906 rooms currently under construction due to be completed
throughout the next four years whilst a further one project being approved and likely proposed and
anticipated to be completed by mid-2020.

•

We note that Auckland saw one notable transaction in 2018, being the first transaction to have
occurred in twelve years within this market, which is summarised below:

Waldorf Stadium Apartment
Hotel

Oct 18

NZ$57.25M

171

NZ$334,795/room

Upscale

6.9%

•

There are around 2,500 rooms proposed to be developed in the medium to longer term however
with labour and material constraints, it is likely that these projects may be deferred.

•

Infrastructure projects such as the Convention Centre, which is expected to be completed in
late 2019, will have positive impacts on the demand of hotel accommodation as the Asia-Pacific
Economic Cooperation forum is anticipated to be held in November 2021 coupled with the America’s
Cup being held in the same year.

18 / cushmanwakefield.com.au

A CUSHMAN & WAKEFIELD
VALUATION PUBLICATION

PERFORMANCE YE
DECEMBER 2018 VS 2017

NEW HOTEL SUPPLY

OCC. (%)

ARR (NZ$)

REVPAR (NZ$)

82.3%

$246

$202

Jucy Snooze

52

Apr-18

Not Classifed

-0.2%

+9.2%

+8.9%

Wyndham
Garden Hotel

75

Apr-18

Upper Midscale

mi-pad Smart
Hotel

57

Aug-18

Not Classifed

Source: TIA

KEY
STR Global Chain Scales

2

358

1

87

• Economy
• Upscale

• Midscale
• Upper Upscale

• Upper Midscale
• Luxury

Projects currently under construction
Projects where a Development Application/
Permit has been approved and likely to proceed

•

Queenstown has reported significant growth in RevPAR with continued supply constraints and
strength in demand which has resulted in a 8.9% increase in RevPAR namely contributed to by
healthy growth in Average Room Rate of around 9%.

•

As summarised in the table above, there have been a total of 3 projects completed in 2018 adding
184 rooms in Queenstown. We note that hotel developments have comprised projects orientated
towards the budget traveller with two developments comprising around 50 rooms each respectively.

•

There are two hotels currently under construction due to be completed throughout the next year
whilst one further project is likely proposed comprising over 80 rooms.

•

There were no notable hotel transactions in Queenstown during 2018.

•

Given the lack of supply projects coupled with the strong demand conditions evident, we anticipate
that hotel market fundamentals will continue to report a healthy growth profile in terms of RevPAR
over the short to medium term.
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About Cushman & Wakefield
Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional value for
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