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KEY 
QUESTIONS

01 HOW DID WE GET HERE?

02 WILL THIS CONTINUE? 

03 IMPACT ON HOTELS?
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https://video.cushmanwakefield.com/watch/jswMUjUYXH3uotQ3fgtAsA?chapter=1
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HOW DID WE GET HERE & WILL THIS CONTINUE?
Tourism boom in past and future
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Strong overnight visitation growth Leisure is the key driver Rising inbound travel



6Cushman & Wakefield

HOW DID WE GET HERE?
The drivers of tourism demand
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HOW DID WE GET HERE & WILL THIS CONTINUE?
Base driver - Strong population and income growth

Source: Oxford Economics



8Cushman & Wakefield

THE ROLE OF TRAVEL
Shift from nice-to-have discretionary spending to “almost-a-basic-need” category

Source: 1) Hilton Oct 2023, 2) Mastercard March 2024 

64% of global travelers would reduce their personal spending to prioritize leisure travel in 2024. 1

88% people are set to spend the same or more on experiences in 2024 2

114% 112%

70%
64%

27%

-12%

44%

24%

-6%

15%

Italy Spain France Germany UK

Tourism spending in Europe2

(March 2023 vs 2019)

Experiences Things
60%

35%

34%

33%

29%

Travel & tourism

Food-related / Outdoor / Live music

Welness & health experiences

Family experiences

Film experiences

To-5 Experiences that Europeans plan to spend on in 20242
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BEFORE SOCIAL MEDIA WITH SOCIAL MEDIA

INCREASE IN 

SPENDING ON 

EXPERIENCES 

SUPPORTED BY 

SOCIAL MEDIA
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RISKS
What can slowdown tourism?

GEOPOLITICS ECONOMY HEALTH CRISIS CLIMATE CHANGE



IMPACT ON HOTEL 
OWNERS & 

INVESTORS?
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IMPACT ON HOTEL OWNERS / INVESTORS
Common measures to manage over-tourism and implication for hotel owners

Measure Impact Detail

Hotel supply restrictions Constrained supply => Income / value growth

Regulation of the home-

sharing sector

Removing unfair competition

Tourism flow management Reducing seasonality and unlocking new 

opportunities

Focus on higher value 

visitor

Shifting from quantity to quality

Improving infrastructure & 

facilities

Enhancing accessibility

Tourism Taxes ??? Reducing Income OR Sharing resources & 

maintaining the appeal

DO NOTHING Diminishing/negative experience for both; visitors and 

local  communities 
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IMPACT ON HOTELS
What investors think?
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Investors intentions about deploying 
capital on hotels in Europe
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Transaction activity in Europe

Source: RCASource: C&W investor survey 2025
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IMPACT ON HOTELS

Source: STR
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Does excess of demand translate into superior performance?
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IMPACT ON HOTELS
Does excess of demand translate into superior performance?

Source: STR
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PRAGUE CATCHMENT
2hr-3hr-4hr driving time to Prague

Source: ESRI ArcGIS

Distance (driving)
2023 Total 

Population

120 minutes 7,357,421

180 minutes 9,377,928

240 minutes 10,821,867



High concentration of tourism activity - London vs Prague

Source: TopPlace Avuxi (not same scale), orange are popular sightseeing areas 
(Popular means the most loved and relevant places, as agreed on by tens of thousands and sometimes even millions of people. TopPlace™ algorithms analyze billions of user-generated geo-tagged signals, regularly indexed 
across 70+ public sources.)

TOURISM HEAT MAP

LONDON PRAGUE
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KEY MARKET TRENDS
Profit Trends
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KEY MARKET TRENDS
Performance Outlook
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KEY MARKET TRENDS
Performance Outlook
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GROWING ROLE OF HOTELS 
The role of hotels expanded over the centuries and will continue to do so…

Source: C&W Research 

• PLACE FOR SHELTER 

& FOOD…
• PLACE TO MEET… • PLACE TO ENJOY & RELAX…

• PLACE TO WORK… • PLACE TO LIVE…• PLACE TO EXPRESS 

SOCIAL STATUS…



ABOUT CUSHMAN & WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and 

occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2023, the firm reported 

revenue of $9.5 billion across its core services of property, facilities and project management, leasing, capital markets, 

and valuation and other services. It also receives numerous industry and business accolades for its award-winning 

culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For additional information, 

visit www.cushmanwakefield.com. 

BORIK VOKRINEK
Head of Strategic Advisory & Hospitality Research EMEA

borivoj.vokrinek@cushwake.com
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