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COVID-19



U.S. CASES BROKEN DOWN BY REGION
Dai l y  new increase  in  7 -day  mov ing averages

Source: COVID Tracking Project, US Census, BEA, CBRE Research, Macrobond, 17 Feb 2021.
Note: Regions defined by US Census Bureau
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THE U.S. JUST ABOUT REGAINING CONTROL 
Dai l y  new increase  in  7 -day  mov ing averages  ( thousands  o f  cases )

Source: COVID Tracking Project, US Census, BEA, CBRE Research, Macrobond, 17 Feb 2021.
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VACCINATION PACE IS RISING, BUT STILL TOO LOW
Dai l y  U.S .  COVID vacc ine  doses  admin i s te red ( thousands )

Source: Our World in Data, CBRE Research, 17 February 2021.
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ECONOMY



COVID-19 BROUGHT AN ABRUPT END TO THIS CYCLE
U.S .  unemployment  ra te  %,  a  common ind ica tor  o f  economic  cyc le  

Source: Bureau of Labor Statistics, CBRE Research, January 2020.
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Source: CBRE House-View, January 2021.

THE FAMOUS V-SHAPED RECOVERY
2021 U.S.  GDP growth forecast  by CBRE House-View
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REAL TIME DATA SHOWS U.S. V-SHAPED RECOVERY 
The New York  Fed’s  U.S .  Week ly  Economic  Index  (WEI )

Source: Federal Reserve Bank of New York, February 2021.
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YIELD CURVE IS STEEPENING
U.S .  T reasury  Y ie ld  Curves  (%)

Source: U.S. Department of Treasury, Macrobond, CBRE Research, 17 Feb 2021.
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YIELD CURVE NOT INVERTED 
Treasury  y ie ld  curves  (% )

Source: FRED, Macrobond, CBRE Research, February 2021.
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REIT PRICES HAVE RECOVERED SOONER THAN IN GFC  
U.S .  RE IT  Index  

Source: Wilshire Associates Incorporated, CBRE Research, 17 Feb 2021.
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FINANCIAL MARKET STRESS HAS EASED 
SIGNIFICANTLY 
St .  Lou i s  Fed F inanc ia l  S t ress  Index  (0=normal )

Source: FRED, CBRE Research, February 2021.
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STOCK MARKETS HAVE RECOVERED SOME GROUND
Equi t y  marke t  indexes  (1/1/2020 = 100)  

Source: S&P, FTSE, Deutsche Boerse, Nikkei, Shanghai Stock Exchange, Macrobond, CBRE Research, 17 Feb 2021.
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INDUSTRIAL RESILIENT; RETAIL AND HOTEL 
STRUGGLING 
U.S .  RE IT  Index  by  sec tors

Source: Wilshire Associates Incorporated, CBRE Research, 17 Feb 2021.
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MAKING CITIES MORE AFFORDABLE 
Metro  domes t i c  migra t ion  and loca l  hous ing a f fo rdab i l i t y

Source: U.S. Census Bureau, Zillow, CBRE Research, Q2 2020.
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PENT UP DEMAND
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Source: Census Bureau, CBRE Research, January 2021. 

RETAIL SALES BOUNCING BACK SWIFTLY
U.S .  re ta i l  and food serv i ces  sa les  y -o-y  growth  (exc l .  au to  and gas )  
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CONSUMER INCOME HAS ACTUALLY RISEN OVER THE 
CRISIS
U.S.  Personal  Income Breakdown (SAAR)

Source: BEA, CBRE Research, Q3 2020. 
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RESTAURANT SECTOR
Y-o-Y  change in  OpenTable  res taurant  book ing (7 -Day  Mov ing 
Average)

Source: OpenTable, 11 Feb 2021.

-100

-50

0

50

100

150

Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21

Y
-o

-Y
 C

h
a
n
g
e,

 7
-D

a
y 

M
A

 (
%

)

United States United Kingdom Germany Australia Mexico



GLOBAL HOUSING MARKETS ARE HEATING UP!
Hous ing P r i ce  Ind i ces  (1/1/2019 = 100)

Source: National Sources, Macrobond, CBRE Research, 2020.
Note: 2020 Figures are latest available month, compared to the same month in 2019. 
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WEEKLY PERFORMANCE 
HOTELS



CBRE U.S. HOTEL OUTLOOK

REBOUNDING HOTEL  PERFORMANCE

Source: CBRE Hotels Research, Kalibri Labs, February 23rd, 2021.
Note: Covers Kalibri Weekly Sample, not scaled to full U.S. Hotel Industry Representation 

Y-o-Y Change Y-o-Y Change in RevPAR By Chain Scale
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Q4 2020 FORECAST



CBRE U.S. HOTEL OUTLOOK

CBRE HOTELS – Q4 2020 BASELINE FORECAST

Source: CBRE Hotels Research, Kalibri Labs, 2/25/2021 – https://pip.cbrehotels.com .

Year Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR
RevPAR % of 

2019

2019 67.0% 0.4% $132.93 0.6% $89.05 0.9% 100%

2020 41.7% -37.8% $103.05 -22.5% $42.96 -51.8% 48%

2021 49.1% 17.7% $99.46 -3.5% $48.81 13.6% 55%

2022 61.7% 25.7% $113.21 13.8% $69.85 43.1% 78%

2023 65.1% 5.5% $127.02 12.2% $82.65 18.3% 93%

2024 65.5% 0.7% $136.63 7.6% $89.51 8.3% 101%

2025 65.2% -0.5% $143.07 4.7% $93.27 4.2% 105%

https://pip.cbrehotels.com/


CBRE U.S. HOTEL OUTLOOK

Q4 HORIZONS OCCUPANCY FORECAST BY CHAIN SCALE

Source: CBRE Hotels Research, Kalibri Labs Q4 2020.



CBRE U.S. HOTEL OUTLOOK

Q4 HORIZONS REVPAR FORECAST BY SCENARIO

Source: CBRE Hotels Research, Kalibri Labs Q4 2020.



CBRE U.S. HOTEL OUTLOOK

NATIONAL OCCUPANCY AND ADR NUMBERS

Source: CBRE Hotels Research, Kalibri Labs Q4 2020.
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WHERE WILL THE RECOVERY BE THIS YEAR? 
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HOW WE CAN HELP
CBRE Hotels Advisory
We understand the impact the current pandemic crisis is taking on your day-to-day operations and business models. As you evaluate the implications on your
assets, CBRE Hotels stands ready to assist with the most up-to-date information, data, and customized services. The US CBRE Hotels Advisory team covers all
territories and is backed by the #1 US Hotel Research group in the nation, enabling us to be the best equipped professionals for this situation.

We have identified the following services that can be offered in expedited fashion. They are largely customizable and incorporate real-time data that can be
applied to your specific property or portfolio. Given the scale and experience of our professional team, together with the unparalleled strength of the world’s
leading hospitality group, CBRE Hotels Advisory is prepared to offer these services on a weekly, bi-weekly, monthly or one-time basis. CBRE Hotels Advisory is
prepared to immediately help you navigate through the current environment with confidence.

• Liquidity Assessment

• Receivership Services 

• Asset Management

• Financial Benchmarking

• Operational Reviews

• Occupancy Forecasting 

• Litigation Support

• Debt Advisory

• Operator/Brand Selection

• Branding, Re-Branding & Marketing

• Development Advisory

• Management Company Selection

• Acquisition Due Diligence:

+ Buy Side 

+ Sell Side 

+ Technical 

• Market Demand & Financial 
Feasibility Analysis (Both New & Existing)

• Appraisals for:

+ Financing 

+ Property Tax Appeal/Assessment

+ Estate Purposes

• Stress Tests 

• Impairment Testing

Our Suite of Services:



Tommy Crozier, MAI, CRE, CCIM
National Hotel Practice Leader 

+1 704 331 1283
tommy.crozier@cbre.com

CBRE HOTELS ADVISORY
LEADERSHIP TEAM

Alan M. Jutte 
Vice President 
West Division
+1 206 292 6051
alan.jutte@cbre.com

Julie Purnell
Executive Vice President 
West Division
+1 212 984 7125
julie.purnell@cbre.com

Jeff Lugosi, CRE, MAI, FRICS, ISHC
Executive Vice President 
West Division
+1 213 613 3375
jeff.lugosi@cbre.com

Amelia Lim
Executive Vice President 
West Division
+1 808 541 5171 
amelia.lim@cbre.com

Diane Tanner Fox 
Senior Vice President
Midwest Division 
+1 312 233 8667
diane.fox@cbre.com

Brandon Feighner
Executive Vice President 
West Division
+1  213 613 3373 
brandon.feighner@cbre.com

Olivier Gompel 
Executive Vice President
Midwest Division 
+1 312 315 7250
olivier.gompel@cbre.com

Mark Letscher
Director
Midwest Division 
+1312 540 4669
mark.letscher@cbre.com

Daniel C. Hanrahan II, CRE, MAI 
Senior Vice President
Northeast Division
+1 212 207 6021 
daniel.hanrahanii@cbre.com

Kannan Sankaran
Senior Vice President
Northeast Division
+1 202 585 5603
kannan.sankaran@cbre.com

Mark VanStekelenburg, ISHC 
Executive Vice President
Northeast Division
+1 212 984 7125
mark.vanstekelenburg@cbre.com

Kevin Donahue
Vice President
South Central Division 
+1 512 499 4981 
kevin.donahue@cbre.com

Jeff Binford
Executive Vice President
South Central Division 
+1 214 979 6166
jeff.binford@cbre.com

Fernando Garcia-Chacon
Executive Vice President, South 
Florida, Caribbean & LA Division
+1 305 381 6457
fernando.garciachacon@cbre.com

Tim Dick, PhD, MAI, CRE 
Executive Vice President 
Southeast Division
+1 404 504 7937
tim.dick@cbre.com
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THANK YOU!

This presentation has been prepared in good faith based on CBRE’s current views of the commercial real-estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are
subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market
circumstances. Other firms may have different opinions, projections and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views
herein if its opinions, projections, analyses or market circumstances later change.
Nothing in this presentation should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities – of CBRE
or any other company – based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this presentation, you waive all claims against CBRE and the
presenter as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
© Copyright 2021 CBRE
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