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Can hotels maintain and 

grow current profit levels 

following delivery of new 

supply? 

After 5 years of 

continuous growth in the 

Dublin hotel market, can 

these levels be sustained 

for another 5 years?
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Crowe Horwath Ireland Annual Hotel Industry Survey
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Dublin Market Success Story

Last 5 Years

ARR +€47

OCC +12 percentage points

RevPAR +€48

Profit Per Room +€12k

Rooms Sold +900k rooms

Increased 

demand with 

no change in 

supply

Source: Crowe Horwath Annual Hotel Industry Survey
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Dublin Market Position Before New Supply

Next 5 years:

4,000+ new 

hotel rooms

Dublin 2016

ARR €128

OCC 82%

RevPAR €105

Revenue Per Room €66,927

Profit Per Room €20,492

Source: Crowe Horwath Annual Hotel Industry Survey
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Employment

Market Snapshot 2011 - 2016

2011 2016 Change

UK 2.9m 3.9m 36%

N. America 1.0m 1.8m 83%

Other 2.6m 3.9m 46%

Total 6.5m 9.6m 47%

Employment

Overseas Visitor Numbers Dublin Airport Stats

Currencies & Economic Activity

2011-2016 Change 

$ +25%

£ +7%

GDP +45%

Office Take Up +1.1 million Sq. M

Source: CSO,OECD, DAA & Cushman & Wakefield Research
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Dublin Market changes 2002-2009

2002 2007 2009
2002-2007

Change

2002-2009
Change

Rooms 12.6k 17.1k 19.1k +4.5k rooms +6.5k rooms

Occupancy 71% 76% 65% +5% -6%

Rate €103 €117 €88 +€14 -€15

RevPAR €73 €89 €57 +€16 -€16

Profit Per 

Room
€12.5k €11.6k €6.8k -€1k -€6k

Rooms Sold 3.2m 4.7m 4.5m +1.4m +1.2m

Source: Crowe Horwath Annual Hotel Industry Survey
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Market Snapshot 2002 - 2007

2002 2007 Change 

UK 3.6m 4.0m 13%

N. America 0.9m 1.1m 25%

Other 1.6m 2.9m 78%

Total 6.1m 8.0m 32%

2002-2007 Change 

$ -45%

£ -9%

GDP +29%

Office Take Up +1.2 million Sq. M

Employment

Overseas Visitor Numbers Dublin Airport Stats

Currencies & Economic Activity
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Source: CSO,OECD, DAA & Cushman & Wakefield Research
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International Tourism Demand 1996-2016
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Trend

U.S Visitor Numbers

U.K Visitor Numbers

Domestic Market Trips 

Domestic vs International Visitors 2017

U.S Visitor numbers 

will grow slightly in 

2017

Reliance on 

domestic market to 

drive growth

U.K visitor numbers 

are projected to 

remain static in 2017 
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Domestic
43%

International
57%

Dublin Domestic vs International Rooms Sold 

Domestic
64%

International
36%

Domestic
49%

International
51%

2007 2010 2016

Rooms Sold 4.7m

RevPAR €88

Rooms Sold 4.7m

RevPAR €53

Rooms Sold 5.7m

RevPAR €105

Source: Crowe Horwath Annual Hotel Industry Survey
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Dublin Market Share

City Centre
62%

Airport 
7%

Dublin 
Suburbs

31%

2013

18,551

City Centre
62%

Airport 
8%

Dublin 
Suburbs

30%

2016

Source: Crowe Horwath Annual Hotel Industry Survey

18,960
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2013 2016

Dublin sub-markets

Source: Crowe Horwath Annual Hotel Industry Survey

€146

€99 €96

68%

70%

72%

74%

76%

78%

80%

82%

84%

86%

€0

€20

€40

€60

€80

€100

€120

€140

€160

City Centre Airport Dublin Suburbs

ARR Occupancy

€105

€68
€72

68%

70%

72%

74%

76%

78%

80%

82%

84%

86%

€0

€20

€40

€60

€80

€100

€120

€140

€160

City Centre Airport Dublin Suburbs

ARR Occupancy



15© Crowe Horwath 2017

Dublin New Supply

Existing Rooms New rooms (e) Total

City Centre 10,974 3,511 14,485

Airport 2,208 732 2,940

Dublin Suburbs 5,778 157 5,935

Exiting the 

market
(400) (400)

18,960 4,000 22,960

City 
Centre 

62%

Airport
13%

Dublin 
Suburbs

25%

Source: Crowe Horwath Annual Hotel Industry Survey

2021
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Dublin Projected Demand

2013 2016

No. of Rooms 18,551 18,960

No. of Hotels 151 152

Occupancy 76% 82%

No. of rooms sold 5.1m 5.7m

285k

570k

855k

1,140k

5%

10%

15%

20%

What level of 

demand is 

needed by 2021?

Source: Crowe Horwath Annual Hotel Industry Survey
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5 Year Outlook

2017(F) 2018 (F) 2019 (F) 2020 (F) 2021 (F)

Occupancy

ARR

Profit

Concern that 

profitability may 

be impacted by 

increases in 

costs and 

slowing 

increases in 

revenues



Thank you

Smart decisions. Lasting value.

Crowe Horwath

Marine House

Clanwilliam Place

Dublin 2

Ireland

Tel: +353 1 448 2200

Fax: +353 1 448 2201

www.crowehorwath.ie

Crowe Horwath Bastow Charleton is a member of Crowe Horwath International, a Swiss verein (Crowe Horwath). Each member firm of Crowe Horwath is a separate and independent legal entity. Crowe Horwath Bastow Charleton and its affiliates are not 

responsible or liable for any acts or omissions of Crowe Horwath or any other member of Crowe Horwath and specifically discla im any and all responsibility or liability for acts or omissions of Crowe Horwath or any other Crowe Horwath member.

Aiden Murphy 

Partner
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Hotel Transaction Activity
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YTD 2016 versus YTD 2017

Hotel Sales Value by Location 

Source: Cushman & Wakefield Research

Outside 
Dublin
76%

Dublin
24%

YTD 

2017

Outside 
Dublin
50%

Dublin
50%

YTD 
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YTD Q3 2017

Hotel Sales Value by Region

Source: Cushman & Wakefield Research

Dublin
24%

(4 Hotels)

South East
19%

(4 Hotels)

West
18%

(6 Hotels)

East & Midlands
14%

(3 Hotels)

North West
12%

(2 Hotels)

Shannon
11%

(3 Hotels)

South West
2%

(1 Hotel)
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YTD 2016 versus YTD 2017

Hotel Sales Volume by Lot Size

Source: Cushman & Wakefield Research

< €1m
26%

(6 Hotels)

€1 - €10m
70%

(16 Hotels)

€10 - €20m
4%

(1 Hotel)

YTD 
2017

< €1m
13%

(5 Hotels)

€1 - €10m
68%

(25 Hotels)

€10 - €20m
13%

(5 Hotels)

€20 -
€50m

(1 Hotel)

> €50m 
(1 Hotel)

YTD 
2016
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YTD 2016 versus YTD 2017

Domestic Vs. International by Value

Source: Cushman & Wakefield Research

Domestic
76%

International
24%

YTD 
2017

Domestic
52%

International
48%

YTD 
2016
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New Dublin Development

13,500+
rooms in pipeline

Source: AM:PM Hotels/ CIS/ Cushman & Wakefield Research
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Status of Pipeline  

Source: AM:PM Hotels/ CIS/ Cushman & Wakefield Research
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Dublin City Pipeline Map  

2,730

Dublin 1

Dublin 2

2,921

Dublin 4

465

Dublin 8

1,708

Dublin 7

1,007
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139 Bedroom 3 Star Hotel 

Due Q2 2018

209 Bedroom 4 Star Hotel

Due Q3 2018

147 Bedroom 4 Star Hotel

Due Q2 2018

234 Bedroom Hotel 4 Star

Due Q2 2018

Major Developments Under Construction 

Maldron Hotel Kevin 

Street, D2

Aloft Dublin City D8        Clayton Hotel 

Charlemont, D2

Sheraton Hotel, Dean 

Street D8
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Large Scale Planning Approvals  

Moss Street Hotel & Aparthotel, D2

• 202 Apartments & 393 Bedroom Budget 

Hotel

Hampton by Hilton Dublin, D7

• 249 Bedroom Budget Hotel 

Cleary’s Department Store, D1

• Planning Permission for 176 Bedroom 4 

Star Hotel

Andrews Lane, D2

• 155 Bedroom Budget Hotel



EMEA Hotels Overview

Q3 2017
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Occupier Markets

Steady but real rental growth

What’s Happening in the Commercial Market

Investment Volumes

No shortage of equity

Prime Yields

Compression continues but slowing

Leasing Activity

Take-up strong

Where are we in the cycle?
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APAC
AMERICAS

CROSS BORDER ACTIVITY: Year to July 2017

Source: C&W Capital Markets, RCA

C&W Global Offices

EUROPE

MIDDLE EAST & AFRICA

€25.7 bn Net

€38.8 bn Gross

€6.9 bn
Net

€7.1 bn
Gross

€17.6 bn Gross

€13.5 bn Net

Global Capital Flows – All Sectors
Changing Targets
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Annual Hotel Investment Volumes Vs Market Share 
From 2006

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Q.3 2017

Hotel 19,673 22,784 10,467 5,028 10,108 10,313 10,000 11,966 16,723 26,931 20,471 14,218

Hotel share 10% 7% 7% 6% 8% 7% 6% 6% 7% 8% 7% 8%

0%

3%

6%

9%

12%

15%

0

5

10

15

20

25

30

E
U

R
 b

ill
io

n



Cushman & Wakefield | Irish Hotel Market Briefing November 2017

Asia Pacific
5%

Europe
78%

Middle East
3%

North America
7%

Other
7%

2016

Asia Pacific Europe Middle East North America Other

Asia Pacific
8%

Europe
67%

Middle 
East
2%

North America
16%

Other
7%

YTD 2017

Asia Pacific Europe Middle East North America Other

Investment Source
Hotel investment source into EMEA in 2016 and 2017 
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Fund
30%

Institution
10%

Other
4%

Private
36%

Public
20%

2016

Fund Institution Other Private Public

Fund
34%

Institution
10%

Other
4%

Private
36%

Public
16%

YTD 2017

Fund Institution Other Private Public

Investor Types 
Hotel investment into EMEA in 2016 and 2017 
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Direct Owner to Asset Light Operator

Ownership Structures

Owner of 

Hotel

Lease Operate

Management 

Contract

Franchise

Direct

21

Fixed 
Income 
Lease

Variable 
Lease with 
minimum 
guarantee

Variable 
Lease

Joint Venture 
with 

Operator

Management 
Contract with 
guarantees

Management 
Contract

Franchise 
Agreement

Owner 
Operator

Increasing Risk

Reducing Returns
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Accor Hilton Hyatt IHG Marriott Starwood Carlson 

Rezidor

Wyndha

m

Melia Other Brands

Luxury

Upscale

Midscale

Economy

Extended-

stay

Lifestyle

Brands 19 8 8 7 12 10 8 9 4

Europe Brand Matrix

http://www.marriott.co.uk/renaissance-hotel/travel.mi
http://www.marriott.co.uk/renaissance-hotel/travel.mi
http://www.rezidor.com/phoenix.zhtml?c=205430&p=index
http://www.rezidor.com/phoenix.zhtml?c=205430&p=index
http://hiltonworldwide.com/portfolio/canopy/
http://hiltonworldwide.com/portfolio/canopy/
http://hiltonworldwide.com/portfolio/curio
http://hiltonworldwide.com/portfolio/curio
http://moxy-hotels.marriott.com/
http://moxy-hotels.marriott.com/
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Tourism trends Capital flows Global liquidity Emerging markets

Continued growth 

of tourism

Growth of 

institutional capital

Global liquidity 

expected to 

increase back to 

2015 levels 

($80bn)

Renewed interest 

in secondary / 

emerging markets 

Key Market Trends

Redefining of the 
model

Design, 

technology, 

evolution of 

brands & 

operators
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P&L Statement Full Year 

KEY PERFORMANCE METRICS 2016 2015 +/-

No. Hotels 55 51 7.8

No. Rooms 14,583 100.0 13,887 100.0 5.0

Occupancy in % 77 75,3 1.2

Rev per Room sold (EUR) 88.7 87.5 1.2

Income Statement kEUR % kEUR % %py

Revenue 357,411 321.697 11.1

EBITDA 111,036 31.1 96,617 30.0 14.9

EBIT 79,952 22.4 69,880 21.7 14.4

Operating Profit 72,213 20.2 63,743 19.8 13.3

Capital gain on hotel properties 56,265 15.7 35,712 11.1 57.6

EBT 128,478 35.9 99,455 30.9 29.2

Tax -36,865 -10.3 -22,004 -6.8 -67.4

Net Income 91,613 25.6 77,451 24.1 18.3

BALANCE SHEET kEUR % kEUR % +/-

+/-Fixed Assets 535,590 72.0 436,443 74.8 22.7

Equity 396,866 74.1 331,984 76.1 19.5

Net Working Capital -14,339 -2.7 55,595 12.7 <100.0

Net Debt 153,063 28.6 48,864 11.2 >100.0

Net Debt / EBITDA 1.4 0.5

YTD September 2017

2017 2016 +/-

60 55 9.1

16,547 100.0 14,583 100.0 13.5

77.5 75.7 1.8

91.1 90.1 1.0

kEUR % kEUR % %py

249,997 267,555 10.3

92,818 83,236 11.5

69,802 60,604 15.2

66,166 54,018 22.5

47,320 0 >100.0

113,486 54,018 >100.0

-37,861 -17,826 >100.0

75,625 36,192 >100.0

kEUR %

628,238

392,916 62

77,000 12

158,322 25

1.3
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Thank You


