
 

  

>> Employed by a non-US affiliate of BofAS and is not registered/qualified as a research analyst 
under the FINRA rules. 
Refer to "Other Important Disclosures" for information on certain BofA Securities entities that take 
responsibility for the information herein in particular jurisdictions. 
BofA Securities does and seeks to do business with issuers covered in its research 
reports. As a result, investors should be aware that the firm may have a conflict of 
interest that could affect the objectivity of this report. Investors should consider this 
report as only a single factor in making their investment decision. 
Refer to important disclosures on page 6 to 7.  12979050    

 

Hotels & Leisure 

 

EU Hotels Weekly Check-in (May 17 - 23): 
ME and EU Lift Performance 

 

Industry Overview  
 

   

 

  

   

    

 
Latest RevPAR yoy% trend: week of May 17th  – 23rd   
Continental Europe improved to +1.5% vs. +0.1% last week. UK strengthened to 
+3.1%, vs. +0.4% last week. US remained positive +4.6% vs.+5.4% last week. China 
stayed at -1.0% vs. -0.8% last week, after the Labor Day Golden Week holiday. APAC 
ex-China softened sharply at 1.8% vs 5.3% last week. Middle East rebounced strongly 
to+12.2% vs.-36.4% mainly driven by Saudi Arabia likely on strong religious travel. See 
Exhibit 4 across Middle East Market. See Exhibit 2 for global breakdown. 

Q2-TD RevPAR tracking 
Based on the latest weekly data, our hotel coverage’s Q2-TD tracking is: IHG +1.2% 
(+0.9% last week), Accor +2.1% (+1.6% last week) supported by better Middle East and 
Europe data this week, and Whitbread UK 2QFY26 (ending May-2026) +0.4% (+0.2% last 
week). 

For IHG, we are tracking EMEAA region at -5.2% for Q2-TD, better with the company’s 
April trading update (-7%); and there’s upside risks supported by an ongoing recovery in 
the non-UAE part of the region, as mentioned in the 1Q26 results call (see IHG: Firing on 
all cylinders).  

Exhibit 1: Latest Industry data shows APAC ex China showing recovery while other regions stay flat 
Global monthly RevPAR trend by region 

 
Source:  BofA Global Research, CoStar/STR 
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Latest industry RevPAR by region – STR 
We receive the prior week’s industry RevPAR data every Wednesday/Thursday of the 
week, and below is a summary of the latest data. 

Exhibit 2: Hotel industry RevPAR trend by region 
% yoy 

Region 
            Week commencing 

Jan-26 Feb-26 Mar-26 Apr-26TD May-26TD 2Q26-TD 26-Apr 3-May 10-May 17-May 
UK 1.3 0.9 1.9 0.9 2.2 1.5 3.0 2.7 0.4 3.1 
London Total -0.6 -1.7 0.4 -2.3 1.9 -0.5 0.7 5.5 -2.4 2.8 
London mid & upper midscale -2.9 -0.6 -1.2 -3.2 0.2 -1.7 -0.5 3.2 -2.0 -0.3 
London economy (15% WTB mix) -2.8 -4.4 -2.5 -2.2 1.9 -0.4 -0.7 2.6 0.9 2.8 
UK regions Total 1.8 2.4 2.0 2.4 0.9 1.7 3.3 -0.6 1.1 1.5 
UK regions Economy/Midscale (72% WTB mix) 0.4 0.1 0.1 0.6 0.1 0.4 1.2 -3.1 0.1 3.0 

                     
Cont Europe Total (40% Accor mix) 4.0 2.3 1.8 2.0 2.1 2.1 3.7 4.2 0.1 1.5 
                      

            
France 1.5 -1.4 5.3 5.8 4.7 5.3 1.5 8.3 -0.3 7.1 
Germany -0.6 3.3 0.6 -3.4 -0.4 -2.1 7.0 9.7 -7.3 -5.7 
Spain 4.2 4.4 3.1 10.3 7.8 9.2 6.7 3.6 12.6 7.6 
Italy 13.0 30.4 7.1 4.3 9.3 6.5 9.9 6.3 12.8 8.4 
            0.0         
China -1.0 15.1 1.0 4.9 2.8 4.0 -9.1 13.5 -0.8 -1.0 
AsiaPac ex China 6.3 16.1 7.1 -1.5 3.3 0.6 -1.3 4.3 5.3 1.8 
Brazil Total -4.1 15.4 4.5 7.2 19.0 12.3 19.2 19.7 13.8 23.5 
Australia Total 18.4 27.5 15.2 10.0 15.1 12.2 14.0 12.3 17.7 15.6 
Middle East 11.5 0.2 -35.1 -63.4 -27.0 -47.6 -52.4 -49.5 -36.4 12.2 
                      
US Total (55%+ of IHG mix) 0.4 4.3 5.9 4.4 3.9 4.2 3.2 2.0 5.4 4.6 
US Luxury 1.9 6.6 10.7 7.7 7.1 7.5 4.5 3.7 10.8 7.6 
US Upper Upscale -0.2 4.4 5.4 3.3 3.4 3.3 1.9 1.1 5.0 4.4 
US Upscale -0.1 3.8 5.0 3.8 2.6 3.3 1.6 1.4 4.2 2.5 
US Upper Midscale 0.8 4.1 4.9 4.8 3.6 4.3 3.3 2.3 4.6 4.0 
US Midscale -1.9 2.2 2.5 3.7 2.1 3.0 2.7 1.8 3.4 1.0 
US Economy -4.5 -0.8 -0.3 0.8 0.3 0.6 0.0 0.1 1.1 -0.2 
US Independent 1.2 4.4 6.8 4.1 4.8 4.4 4.7 2.0 5.8 6.6 

Source: BofA Global Research, CoStar/STR 
Note: May-26TD are calculated based on the average of weekly data; Data for China in CNY. 
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Exhibit 3: Volatility seen in RevPar Growth (%) last year as comps 
RevPar Growth % for upcoming weeks during the previous year 

Year CY (2026) PY (2025) 
Week Commencing 17-May 18-May 25-May 1-Jun 8-Jun 15-Jun 
         
Region RevPar Growth (%) 
              
US 4.6 1.1 -1.9 -1.2 -1.8 3.3 
US Upper Midscale 4.0 0.1 -2.9 -2.2 -2.5 2.0 
Continental Europe 1.5 9.1 3.2 -0.8 -4.1 -4.8 
UK 3.1 -0.3 -7.2 -3.0 -1.0 -5.5 
China -1.0 -9.1 -12.5 -3.9 -5.6 -6.8 
Middle East 12.2 12.4 35.6 -3.5 -7.4 -42.7 

Source: CoStar/STR 
BofA GLOBAL RESEARCH 
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Exhibit 4: UAE remains under pressure, but with less negative trend; Saudi sees a dramatic jump  
RevPar Growth % across middle east markets (yoy) 

RevPAR (YoY) 
Week Ending 23-May 16-May 9-May 2-May 
Bahrain -29.4% -40.8% -50.8% -61.3% 
Egypt 11.0% 1.7% -2.3% -9.8% 
Jordan -2.2% -17.7% -25.0% -31.0% 
Oman -18.3% -45.4% -48.5% -62.6% 
Qatar -35.2% -37.9% -40.4% -48.4% 
Saudi Arabia 172.9% 8.3% -15.8% 27.8% 
Türkiye 12.7% 26.8% 15.0% 23.2% 
United Arab Emirates -52.3% -56.4% -63.0% -73.6% 
Source: CoStar 
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Monthly Hotel RevPAR data 
Exhibit 5: US market monthly indicators 
YoY% 

 
Source: CoStar/STR 
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 Exhibit 6: Europe market monthly indicators 
YoY% 

 
Source: CoStar/STR 
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Exhibit 7: UK Market monthly indicators 
YoY% 

 
Source: CoStar/STR 
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 Exhibit 8: China Market monthly indicators 
YoY% 

 
Source: CoStar/STR 
Note: Datta in CNY Sep’25 onward 
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Exhibit 9: APAC ex China monthly indicators 
YoY% 

 
Source: CoStar/STR 
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 Exhibit 10: Middle East monthly indicators 
YoY% 

 
Source: CoStar/STR 
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Consumer travel spending data 

Exhibit 11: US Lodging/ Airlines spending increased to c. -2.0%/6.5% y-y in the week ending 23 May 
US Lodging BAC spending based on daily BAC aggregated credit and debit card data (% YoY) 

 
Source: BAC internal data 

BofA GLOBAL RESEARCH 

See the BofA on USA report for methodology, limitations and disclaimers related to BAC 
aggregated credit and debit card data. 
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Quarterly RevPAR estimates 
The weekly industry RevPAR data is the best way in our view to track progress on our 
hotel companies, and we see a high correlation (R-square >0.98) when the industry data-
based RevPAR are compared with historical quarterly RevPAR reported by our 
companies. We arrive at the industry tracking RevPAR by taking the average of the 
current period weekly/monthly industry numbers, based on our coverage companies’ 
regional exposure. 

Exhibit 12: Industry data-based RevPAR have a 0.99 R-sq correlation to 
actuals historically for IHG 
IHG - Actual vs Industry data 

 
Source: Company Reports, CoStar/STR, MKG 
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 Exhibit 13: Industry data-based RevPAR have a 0.98 R-sq correlation to 
actuals historically for IHG 
Accor - Actual vs Industry data 

 
Source: Company Reports, CoStar/STR, MKG 
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Exhibit 14: Industry data-based RevPAR have a 0.99 R-sq correlation to 
actuals historically for Whitbread 
WTB – Actual vs Industry data 

 
Source: Company Reports, CoStar/STR, 
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 Exhibit 15: Industry tracking for Accor has had underestimated in the 
last 2 quarters 
Accor Historical trend inn Actual vs Industry Data 

 
Source: Company Reports, CoStar/STR, MKG 
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expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full responsibility for the contents of this information distributed to such clients in Singapore. 
General Investment Related Disclosures: 
Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument. No part of 
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Securities. 
This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any opinion 
expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g., options, 
futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives, 
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financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not constitute, and should not be considered to constitute, 
investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of investing in financial 
instruments and implementing investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may not be realized. Any 
decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering 
document issued in connection with such offering, and not on this document. 
Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not 
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including, 
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile 
and are largely unregulated.  In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or 
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and 
basis for taxation may change. 
This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the issuer or the market that is anticipated to have a 
short-term price impact on the equity securities of the issuer. Short-term trading ideas and recommendations are different from and do not affect a stock's fundamental equity rating, which 
reflects both a longer term total return expectation and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may 
be more or less positive than a stock's fundamental equity rating. 
BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such 
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to 
executing any short idea contained in this report. 
Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned herein. Investors in such securities and instruments, 
including ADRs, effectively assume currency risk. 
BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time, 
hold a trading position (long or short) in the securities and financial instruments discussed in this report. 
BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach 
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who 
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information. 
In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection 
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond 
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to 
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, 
including transactions in any securities referred to herein. 
Copyright and General Information:  
Copyright 2026 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA 
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document 
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (AI) models or as an input in any AI application (collectively, an AI 
tool). Any attempt to utilize this document or any of its content in connection with an AI tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global 
Research utilizes AI, including machine learning and other technologies, to enhance the services we provide to our clients. These technologies assist our analysts in various aspects of their work, 
including but not limited to data analysis, content extraction, content creation, data aggregation and summarization and identifying relevant information from diverse sources. All AI-driven 
processes are subject to review by BofA Global Research employees. BofA Global Research information is distributed simultaneously to internal and client websites and other portals by BofA 
Securities and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, 
retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investment recommendations, estimates or price targets) without first 
obtaining express permission from an authorized officer of BofA Securities. 
Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information 
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research 
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses 
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of 
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and 
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this 
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in 
connection with the legal proceedings or matters relevant to such proceedings. 
This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research 
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing 
such rating, recommendation or investment thesis. 
Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any 
issuer or security. 
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.    
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