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Investment Transaction volumes have seen a significant upswing, reaching figures unseen since H1 2015, supported by several large private equity portfolio deals. Conversely,
T d A A we have seen fairly subdued single asset transactions in the first half. Looking ahead, we expect further deal flow driven in part by refinancing pressures and inward

rends movement in interest rates and greater pricing clarity bringing buyers and sellers closer, especially as we come into 2025.
Prime Yields have remained generally stable in the first half of 2024 with minor compression for the 'best of the best' deals in markets with high barriers to entry. With interest
vield — ' rate cuts expected in H2 and growing liquidity in the debt markets, we expect to see a gradual sharpening of prime yields as we progress 2024 and into 2025.

leldas
Market Hotel operators and investors maintain strong confidence in top-line growth with forecasts for the next 12 months projecting RevPAR growth of 3.8% in London. Cost

A A pressures remain with further living wage increases in April 2024; however, utilities costs are continuing to ease providing some offset to this. Edinburgh has been a
Performance stand-out market with GOPPAR up c. 30% in the trailing 12 months ending June 2024 vs 2019.
Su | Heightened construction costs and financing remain barriers to ground up development resulting in pipeline projects focused on conversions in key cities with strong
pply A A rate potential. Exclusive use contracts continue to limit room supply and buoy performance in certain micro-markets. Overall, UK-wide room supply is expected to grow

Outlook by 3.2% in the next 12 months.
Demand International arrival numbers to the UK have strong prospects with total figures projected to grow by almost 50% over a 10-year horizon, with nights in hotels
outl " A A forecasted to grow nearly 7% year-on-year by the end of 2024. Notably, arrivals from China are expected to grow by 380% over this period. UK-wide occupancy

utioo

nudged up to 77.4% in the 12-months trailing June 2024 supported by easing cost of living, increased lesiure travel and rebounding cross-continental travel.
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Note: A contingency of 5% is assumed for transactions in the last two quarters, as some deals are revealed with notable delay.

[ ) RECENT TRANSACTION TRENDS
g £ 3.9 hillion transacted Last 6 Months (H1 2024) Last Year (2023)
Properties Rooms  Volume % Change* Properties Rooms  Volume % Change*
2\ % 197 properties comprising United Kingdom 197 21,380 3,941 203% 154 14,644 2,373 29% K
Regional 160 14,704 1,756  209% [ 114 9,751 1,032 -46% BB
21,380 rooms sold ! '
O 9 ' London 38 6,676 2,185  198% 40 4,893 1,341 7% |
@ 74% of capital was deployed by Manchester 3 369 47 93% 4 468 56 51%
international buyers Edinburgh 4 411 74 -38% E 6 921 166 126%
63% of total investment volume was Volume transacted in GBP millions
driven by portfolio deals *Refers to the % change in transaction volume against the previous period Source: Cushman & Wakefield
. w
ANNUAL TRANSACTION VOLUMES AVERAGE TRANSACTION PRICE BREAKDOWN BY NO. OF ROOMS SOLD & DEAL SIZE
(2014 - H1 2024, GBP BILLIONS) (H1 2024, GBP) (H1 2024, % SHARE OF DEALS)
mIndividual Property Volume = Portfolio Volume ~ ®Total Volume ® Avg Price per Property Millions

® Avg Price per Key Thousands

m <50 Keys m<25m
B 2>50 and <100 Keys m225m and <50m
m2100 and <250 Keys  m>50m and <100m

&1

o
IS
w

71
5.6
3.8
- l ]
N ©

< 34 3.9
2. eys >
[ [ I Rk
< wn ~ @ o o i N (] o« < @

~ \—| -~ P =l P L= =] o o o o o o
o o o o o o o o o o o o o o
N N N N N o~ N N N o~ N 3 o~ N
- L=}

I I .

Source: Cushman & Wakefield / RCA London Regional

Source: Cushman & Wakefield

NATURE OF INVESTMENTS

TRANSACTION VOLUME* BY SOURCE OF CAPITAL TRANSACTION VOLUME PER HOTEL CLASS
(% CHANGE, H1 2024 vs H1 2023) (% CHANGE, H1 2024 vs H1 2023)

. . HOTEL CLA % OF TOTAL VOLUME % CHANGE K
P -« BEESls OTEL CLASS % OF TOTAL VOLU| s CHANGI HOTEL CLASS % OF ROOMS SOLD % CHANGE
&>500% A38% Luxury N A  120%  Luxury I 2 v 3%

upper Upscale [ > >s00%  Upper Upscale [ 7%
Europe**
A230% Upscale - 22% 61% Upscale - 20%

a A 492%
-~ r

Upper Midscale [ 25 4 >s500%  Upper Midscale [N > ~ >500%
r r
-~ r

106%

MEA .
APAC Midscale . 5% 250% Midscale . 8% 225%
 -90% 4. 188%
Economy - 12% 51% Economy - 116%
Legend Source: Cushman & Wakefield
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“WTransaction Volume *Based on buyers whose identity is known

**Excludes subject country TRANSACTED VOLUME BY OPERATING STRUCTURE

(H1 2024, % SHARE OF DEALS)
Source: Cushman & Wakefield

TRANSACTED VOLUME BY TYPE OF INVESTOR
(H1 2024, % SHARE OF TOTAL VOLUME)

W Vacant
BUYERS (% Share) SELLERS (% Share) E 0 'f’ﬂossesséo”
H1 2024 9% Change H1 2024 9% Change ENERS
- M Franchised
Institutional 5% 1 14% 4 6% 1 -21% - M | eased
Private 83% I 450% A 63% [ 35/% 4
Public 12% [ ] 122% & 31% [l >500%

Source: Cushman & Wakefield / RCA Source: Cushman & Wakefield
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UNITED KINGDOM

Hospitality H1 2024 ": 8 ~ 5 ) >
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@ MAJOR DEALS OF H1 2024

)

@ @

Property Market Keys Buyer Buyer Origin Seller Seller Origin
Radisson Edwardian Portfolio (10 hotels) London c. 2,050 Starwood Capital USA Edwardian Hotels GBR
Six Senses London London 109 Gruppo Statuto ITA MARK; CC Land GBR
The Dixon Autograph Collection London 193 USss GBR Abrdn GBR
Hyatt Place London City East London 280 Sun Venture SGP Resolution Property GBR
Ruby Hotel Zoe London 173 Deka Immobilien DEU Frogmore GBR
Great Northern Hotel London London 88 Kaya Holding TUR Confidential Private Equity GBR
Travelodge London Liverpool Street London 142 Paul Suen Cho Hung HKG YT Realty Group HKG
Park Grand London Kensignton London 133 KKR USA Precis Holdings GBR
hub by Premier Inn Shoreditch London 260 M&G Real Estate GBR PGIM GBR
Atlas House London 150 Intergrity International Group GBR HINES USA
Village Hotels Portfolio (33 hotels) Various c. 4,400 Blackstone USA KSL Capital Partners USA
Project Leopard (Landsec Accor Portfolio - 21 hotels) Various c. 4,000 Ares Management USA Landsec GBR
Project Cobalt (Travelodge Portfolio - 66 hotels) Various c. 3,300 Travelodge GBR LXi REIT GBR
Radission Blu Edwardian Heathrow Hayes 464 Arora Group GBR Starwood Capital USA
Malmaison York York 150 Firethorn Trust GBR Lothbury IM GBR
Legoland Windsor Resort Windsor 148 London & Regional GBR Abrdn GBR
Malmaison Edinburgh City Centre Edinburgh 72 Patrizia DEU S Harrison Developments GBR
Mercure London Heathrow Hayes 184 Uno Hotels; Private Buyer GBR; IND Crimson Hotels GBR
Park Inn by Radisson Belfast Hotel Belfast 145 MHL Hotels IRL May Street Capital GBR
Hotel Gotham Manchester Manchester 60 Fattal Hotels ISR Marshall CDP GBR

Note: Selection based on deal relevance and ordered bv deal size

UNITED KINGDOM TRANSACTIONS - MAP VIEW H1 2024

Volumes in millions

<£1 milions G <£2190 milions

Birmingham

\,

Edinburgh
Transaction Volume £ 7
Properties Sold

Rooms Sold 41
Manchester
Transaction Volume £ 4
Properties Sold

Rooms Sold 36!

Transaction Volume £ 8
Properties Sold
Rooms Sold 82

Leeds
Transaction Volume
Properties Sold
Rooms Sold

London
Transaction Volume
Properties Sold
Rooms Sold

N

572 0

£ 2,185
6,676 N

Source: Cushman & Wakefield
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Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional value for real estate
occupiers and owners. Cushman & Wakefield is among the largest real estate services firms with approximately 52,000 employees in
over 400 offices and approximately 60 countries. In 2023, the firm had revenue of $9.5 billion across core services of property, facilities
and project management, leasing, capital markets, and valuation and other services.

©2024 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.

Republication or other re-use of this data without express written permission is strictly prohibited.
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