
christie.com

DACH Hotel Investment

Market Report 2025

December 2025



DACH Region - Overview

The DACH region – comprising Germany, Austria and Switzerland – represents one of Europe’s

most established and strategically important hotel and real estate markets. Its strong

macroeconomic foundation, high political stability and well-developed tourism infrastructure

create a uniquely balanced environment that combines both scale and quality. With Germany as

one of Europe’s largest business and MICE destinations, Austria as a leading leisure market with

strong international appeal and Switzerland as a premium, rate-driven environment, the region

offers a diverse and resilient demand structure that supports long-term operational

performance.

Despite accounting for only around 17% of Europe’s population*, the DACH region regularly

contributes a disproportionately high share to the continent’s total hotel transaction volume. It

offers long-term fundamentals and a broad range of opportunities for different investment

strategies – from value-add to core-plus and prime assets in gateway cites.
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“The DACH region remains a cornerstone of Europe’s hotel investment landscape, 

combining a proven track record with stability, liquidity, and long-term growth 

potential. It continues to be one of Europe’s key markets—where global capital 

meets sustained demand.”

D.A.CH region – Overview

Recent Trophy transactions in Germany, Austria and 

Switzerland

Mandarin Oriental Munich

Marriott Vienna

Park Hyatt Zurich

Units: 73

Seller: Mandarin Oriental

Buyer: Eagle Hills

Units: 328

Seller: S Immo AG (CPI)

Buyer: LEDO Fund / Evientro Ltd

Units: 138

Seller: Hyatt Hotels

Buyer: Trinity IM / UBS

* “Europe” refers to the geographical area west of the Ural Mountains



Transactions

Germany – Ten Years in Review
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Scale and Opportunity in Europe‘s Core Market

Germany remains Europe’s largest hotel market, 

underpinned by a long-term expansion of its hotel 

infrastructure. Over the past decade, the number of hotel 

rooms increased by more than 9%, despite a reduction in the 

number of hotels, reflecting a clear market transition towards 

larger, more efficient and professionally operated assets. The 

development pipeline remains moderate, with pipeline 

rooms equal to only around 2.7% of existing supply, 

indicating a balanced growth trajectory and limited 

oversupply risk.

On the demand side, overnight stays grew by 17% over the 

same period, demonstrating the resilience of Germany’s 

hospitality sector and the strength of both domestic and 

international travel. This consistent increase in demand, 

combined with comparatively restrained supply growth, 

highlights the market’s stability and strong fundamentals.

Operational performance in the German hotel market has 

strengthened notably in recent years, with ADR and 

RevPAR reaching their highest levels in 2024. Room rates 

have shown a clear upward trajectory since 2015, driven 

by quality upgrades in the hotel landscape, solid 

underlying demand quantification. RevPAR has followed 

this trend.

Occupancy levels remain robust and have stabilised at 

healthy long-term levels, reflecting Germany’s broad 

demand base and the market’s capacity to absorb new 

supply. The combination of firm rate growth, resilient 

demand and disciplined development activity underpins 

Germany’s position as one of Europe’s most resilient and 

well-balanced hotel markets.

Investment activity in the German hotel market has shown 

cyclical fluctuations over the past decade. These shifts 

largely mirror changes in the wider financing environment, 

capital availability and investors’ willingness to deploy 

capital. After the strong transaction years of 2016-2019, 

volumes declined sharply. Since 2023, the market has seen 

activity increase again, supported by improving financing 

conditions and increased investors’ appetite.

In 2024, the total transaction volume reached €1.54 billion. 

Impressively, by December 2025, transactions have already 

reached c.161% of that level, signaling a strong resurgence 

in capital deployment.

Performance

Sources: Statistisches Bundesamt, MSCI, STR

Key Facts Germany

Hotels total 2024

Change over past 10 years

29,147

- 12.3%

Rooms total 2024

Change over past 10 years

1,078,769

+ 9.2%

Pipeline Hotels / Rooms 2024

Pipeline in % of inv. Hotels

Pipeline in % of inv. Rooms

172 / 25,007

+ 1.5%

+ 2.7%

Overnights 2024

Change over past 10 years

496 million

+ 17.0%

Transaction volume 2024

YTD* 2025 vs. 2024

€1.53 billion

160.7%
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Performance
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Austria – Ten Years in Review
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Selective Growth with Strong Leisure Dynamics

Key Facts Austria

Hotels total 2024

Change over past 10 years

10,523

- 13.9%

Rooms total 2024

Change over past 10 years

328,129

+ 2.8%

Pipeline Hotels / Rooms 2024

Pipeline in % of inv. Hotels

Pipeline in % of inv. Rooms

32 / 3,538

+ 1.1%

+ 2.2%

Overnights 2024

Change over past 10 years

154 million

+ 14.1%

Transaction volume 2024

YTD* 2025 vs. 2024

€522 million

77.9%

Transactions

Austria’s hotel landscape has undergone a measured 

transformation over the past decade. While the total number 

of hotels declined by nearly 14%, the room supply increased 

by close to 3%, indicating a shift towards larger, more 

efficient and increasingly professionally operated assets. The 

development pipeline remains modest, with pipeline rooms 

representing 2% of the existing supply, highlighting selective 

growth in a market shaped by rising construction costs and 

tighter financing conditions.

On the demand side, overnight stays increased by more than 

14% over the same period, demonstrating the strength of 

Austria’s tourism sector and its dual positioning across both, 

alpine leisure destinations and major urban centres. The 

alignment of steady demand growth with a restrained 

pipeline supports reinforces the long-term stability of the 

Austrian hotel market.

Austria’s hotel sector has seen a marked upswing in 

operating performance, with ADR setting new records in 

2024 and continuing to rise in 2025 as of YTD October. 

The ability to command higher rates has been driven not 

only by resilient domestic tourism, but also by strong 

inbound demand from international source markets and 

the enduring appeal of Austria’s premium alpine resorts.

While occupancy has normalised at healthy levels, the 

principal driver of RevPAR growth has been rate increases, 

underscoring the market’s capacity to monetise its strong 

brand as a high-quality leisure and cultural destination. 

This dynamic positions Austria as a market where 

operators benefit from both stable demand and sustained 

pricing power.

Transaction activity in Austria has historically been more 

volatile than in larger European markets, often shaped by a 

small number of landmark deals in Vienna and leading resort 

destinations. After the pandemic and later tightening 

financing conditions, volumes remained muted, but 2024 

marked a clear return of investor appetite with a total of 

€522 million transacted.

By December 2025, approximately 78% of the 2024 

transaction volume had already been achieved, with around 

€407 million transacted year-to-date. This development 

points to a continued recovery in deal activity, albeit still 

below the peak levels observed in earlier years. Austria 

continues to attract both domestic and international 

investors seeking exposure to a premium leisure-driven 

hotel market characterised by strong fundamentals and 

limited supply risk.

Sources: Statistik Austria, MSCI, STR

* YTD October
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TransactionsPerformance

Switzerland – Ten Years in Review
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Premium Positioning and Rate-Driven Performance

Key Facts Switzerland

Hotels total 2024

Change over past 10 years

3,999

- 11.3%

Rooms total 2024

Change over past 10 years

135,710

+ 5.2%

Pipeline Hotels / Rooms 2024

Pipeline in % of inv. Hotels

Pipeline in % of inv. Rooms

14 / 1,229

+ 0.5%

+ 0.9%

Overnights 2024

Change over past 10 years

43 million

+ 20.2%

Transaction volume 2024

Sep 2025 vs. 2024

€239 million

178.7%

Switzerland’s hotel market has grown moderately in supply 

terms, with a room increase of around 11% over the past 

decade and only limited new hotel openings. The pipeline 

remains minimal at below 1% of existing stock, selective and 

driven primarily by bespoke projects in premium 

destinations. This reflects limited development 

opportunities due to high market entry barriers.

Demand dynamics, however, have been very strong, with 

overnight stays rising by more than 20% since 2015 – the 

highest growth rate in the DACH region. 

Switzerland’s hotel market has consolidated its position as 

one of Europe’s strongest rate-driven environments. ADR 

has climbed steadily over the past decade, reaching new 

peaks in 2024 and 2025, supported by the country’s 

premium positioning, global source markets and the 

dominance of luxury and upper-upscale properties.

RevPAR has rebounded sharply from the pandemic 

downturn, while occupancy levels have stabilised at 

healthy but more moderate levels compared to other 

DACH markets. This performance dynamic underlines the 

pricing power of Swiss hotels, where revenue growth is 

predominantly achieved through rate increases rather 

than occupancy gains.

Hotel investment volumes in Switzerland have historically 

been relatively modest in absolute terms yet characterised 

by noticeable year-to-year fluctuations. Peaks are often 

linked to a few large-scale resort or luxury transactions, while 

overall activity is shaped by the limited number of investable 

assets and the country’s high barriers to entry.

In 2024, transaction volume reached €239 million, and by 

December 2025 approximately €428 million had already 

been transacted, indicating a marked acceleration in 

investment activity compared to recent years. This level not 

only exceeds the full-year volume recorded in 2024 but also 

positions 2025 among the second strongest year of the past 

decade. Average deal sizes remain comparatively high, 

reflecting Switzerland’s focus on high-value assets in prime 

destinations.

Sources: Bundesamt für Statistik Switzerland, MSCI, STR
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DACH – Ten Years Comparison

Market Fundamentals Across the Region
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AT

CH

DE

AT CHDE

Rooms per capita

10 years change rooms

Tourism-intensity*

+ 9.2 % +2.8 % +5.2 %

0.013 0.036 0.015

5.9 16.4 4.8

RevPAR Development 2015 vs. 2024

+ 34,7 %

+ 20,4 %

+ 17,9 %

Over the past decade, the DACH region has undergone a differentiated yet resilient 

development, shaped by contrasting supply dynamics, stable demand fundamentals 

and increasingly rate-driven performance. Germany recorded the strongest growth in 

room supply (+9.2%), reflecting ongoing consolidation into larger and more efficient 

hotel formats, while Austria and Switzerland experienced rather moderate increases 

due to structural constraints, higher development costs and limited availability of 

suitable sites. On a per-capita basis, Austria remains the regions' most tourism-

intensive market, with substantially higher overnight volumes relative to its population.

Demand proved robust across all three countries, with overnight stays rising by +17% in 

Germany, +14% in Austria, and +20% in Switzerland.  However, Germany’s performance 

growth remained comparatively moderate, influenced by the market’s strong reliance 

on business and MICE demand, which recovered more gradually than leisure segments. 

At the same time, Germany’s pronounced supply expansion further tempered RevPAR 

gains. By contrast, Austria and Switzerland benefited from structurally stronger leisure 

demand, higher pricing power and a more favourable supply-demand balance, resulting 

in RevPAR increases of +34.7% and +20.4% over a ten-year period.

Transaction markets across DACH remained selective and shaped by differing levels of 

liquidity and asset availability. Germany continues to be the largest investment market 

(€1.53bn in 2024), albeit with fluctuations influenced by financing conditions. Austria’s 

transaction volumes tend to be more volatile and often driven by individual landmark 

deals, whereas Switzerland represents the most defensive investment market within 

the DACH region, offering stability and capital protection rather than transaction-driven 

growth.

Taken together, the DACH region demonstrates a decade of resilient performance, 

characterised by disciplined supply growth, durable demand and increasingly rate-led 

revenue dynamics. The interplay between Germany’s scale, Austria’s strong leisure 

appeal and Switzerland’s premium positioning creates a balanced and diversified 

market landscape that continues to offer attractive opportunities for investors, 

operators and developers alike.

Market Comparison

Sources: CoStar, Official statistics from the respective countries 

* Number of overnights divided by number of citizens
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Introduction to Christie & Co

We are the leading valuers, consultants and brokers across 

the UK and Europe in our specialist sectors and have more 

than 300 professionals across 22 offices.

We act on behalf of:

• Local and International Developers

• Private Equity, Institutional Funds, Family Offices, HNWIs 

and Private Owners

• Regional and International Brands and Operators

• Domestic and International Banks and Debt Funds

We have more than 450 hotel sale instructions across the UK 

and Europe and carried out c. 280 hotel valuations in 2024 

worth c. €3.9bn. Our Consultancy teams advised on assets 

worth c. €3.2bn.

Headquartered in London, we have 22 offices across Europe, 

including Berlin, Frankfurt, Munich, Vienna, Paris, Barcelona and 

Madrid.

Our knowledge of the European and UK hotel market is 

unparalleled, thanks to the largest hospitality team 

across our extensive network of offices.

Christie & Co was founded 90 years ago, and as part of 

the Christie Group, is publicly listed on the London 

Stock Exchange Alternative Investment Market (AIM).

Your partner in brokerage, valuation, 

consultancy and strategic hotel projects



INDUSTRY & MARKET PUBLICATIONS

8

OWNLOAD

Business Outlook Hotels 2025

Our Business Outlook Hotels 2025 report 

reflects key themes, market activity and a look 

ahead to what 2025 may bring within the UK and 

Europe. The report also includes exclusive 

sentiment survey data from stakeholders in the 

Hotels sector.

Hamburg Hotel Market Snapshot 2025

Our latest Market Snapshot for the Hamburg 

hotel market that refers to the first half of year 

2025. The analysis shows that the Hanseatic city 

remains one of Germany's strongest hotel 

locations, with stable demand, high occupancy 

rates and growing investor interest.

Hotel Investment Review & Outlook

The industry report highlights the latest 

developments in the German hotel investment 

market in 2024 and offers valuable insights into 

current trends and the general market 

sentiment.

D

DOWNLOAD

DOWNLOAD

DOWNLOAD

OWNLOAD

Munich Hotel Market at a Glance

Our colleagues Lukas Hochedlinger and Robert 

Klepikow have analysed the Munich hotel market. In 

2024, the hotel market in Munich recorded strong 

growth, driven by higher room rates, increased 

occupancy rates and large events, and this trend is 

expected to continue in 2025.

Starnberger See vs. Tegernsee

Our market report focusing on two of Southern 

Germany’s most exclusive destinations: Lake 

Starnberg and Lake Tegernsee. The analysis explores 

differences in demand, supply and investor dynamics, 

highlighting which region offers more attractive 

prospects for investors and operators

Throughout        the        pandemic, the

Performance of Austrian Hotel Market in 2025

This published report refers to the Austrian hotel 

investment market and its positive development: 

according to the latest Hotel Investment Report H1 

2025, a transaction volume of around €215 million 

was achieved in the first half of the year – an increase 

of approximately 13% compared to the first half of 

the previous year.

DOWNLOAD

DOWNLOAD

D

DOWNLOAD

https://www.christie.com/news-resources/publications/scandinavian-hotel-market-snapshot-h1-2023/
https://www.christie.com/news-resources/publications/portugal-hotel-market-snapshot-2024-h1/
https://www.christie.com/de-de/neuigkeiten/publikationen/hotel-investment-review-outlook-germany/
https://www.christie.com/de-de/neuigkeiten/publikationen/hamburg-hotel-market-snapshot-h1-2025/
https://www.christie.com/news-resources/business-outlook-2025/
https://www.christie.com/news-resources/publications/hotel-market-vienna-update-h1/
https://www.christie.com/de-de/neuigkeiten/publikationen/starnberger-see-vs-tegernsee-zwei-ungleiche-hotelmarkte/
https://www.christie.com/de-de/neuigkeiten/publikationen/munich-hotel-market-at-a-glance/
https://www.christie.com/news-resources/publications/hotel-market-vienna-update-h1/
https://www.christie.com/de-de/neuigkeiten/publikationen/hotelinvestmentmarkt-osterreich-h1-2025/
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Christie & Co London

Whitefriars House, Great Britain

T: +44 (0) 20 7227 0700

W: www.christie.com

Christie & Co Munich

Pfisterstraße 6, 80331 Munich, Germany

T: +49 (0) 89 200 00 07-00

W: www.christie.com/de-de/

Christie & Co Frankfurt

Schillerstraße 12, 60313 Frankfurt am Main, Germany

T: +49 (0) 69 907 45 70

W: www.christie.com/de-de/

Christie & Co Berlin

Leipziger Platz 16, 10117 Berlin, Germany

T: +49 (0) 30 200 09 60

W: www.christie.com/de-de/

Christie & Co Vienna

Stallburggasse 2/3a, 1010 Wien , Austria

T: +43 (0) 1 890 53 57-0

W: www.christie.com/de-at/
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