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How does Northern Europe 

stack up against its other 

subcontinent counterparts?
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Europe kicked off the year with sustained, steady growth
Europe occupancy, ADR & RevPAR (Euros) year over year % change, April 2025 – March 2026
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Regionalization was at an end…
Europe year over year occupancy % chg., March – April 2026
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But the Iran War has brought that regionalization back
Europe year over year ADR (Euros) % chg., March – April 2026
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High occupancy doesn't align with year over year occupancy growth
Occupancy % and year over year occupancy % chg., YTD March 2026
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Italy took the gold with the Winter Olympic Games in Cortina
ADR (Euros) year over year % chg., YTD March 2026
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US inbound travel continues to climb – February 2026 grew 7%, March 3% YoY
U.S. citizen departures to Europe, 2019, 2025 and 2026

Source: I-92/APIS, The International Trade Administration, U.S. Department of Commerce:
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Departures to U.K. Departures to Europe Departures to Italy

March in line with longer-term trend across key European countries
U.S. citizen departures to the UK, Europe & Italy, % chg. YoY, Apr 2025 – Mar 2026

Source: I-92/APIS, The International Trade Administration, U.S. Department of Commerce:
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Many gateway European cities had a strong occupancy first quarter
Occupancy %, YTD March 2026
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And most also saw some sort of growth year over year
Occupancy year over year % chg., March YTD 2026
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First quarter also drove decent ADR’s across Europe
ADR (Euros), YTD March 2026
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Similar to occupancy, ADR was also in positive territory for the majority
ADR year over year % chg (Local currency), YTD March 2026
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Things took a bit of a turn over Easter with a softer holy week
Key European countries, KPI (local currency) % chg. YoY, week ending 5thApr ‘26 vs. week ending 20thApr ‘25

*in Euros
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…with decidedly “room temperature” performance for key European locations
Key European locations KPIs (local currency) % chg. YoY, Easter weekend (Thu – Sun) 2026 vs. 2025
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Is the UK keeping pace?
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UK supply is growing, but at sub 1% year over year
UK supply year over year % chg., January 2024 – March 2026 
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The 0.7% UK supply growth is also not equally distributed
UK current and active pipeline rooms and % of active pipeline relative to existing, March 2026
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Demand: Bumping along albeit in low single digits
UK demand year over year % chg., January 2024 – March 2026 
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No turndown in 2025 but that doesn’t mean we’re out of the woods
UK % of submarkets growing monthly RevPAR (GBP), % chg., 2008, 2025 and YTD March 2026
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UK: subdued supply growth + muted demand growth = Still growing, just slowly
UK KPI, year over year % chg., April 2025 – March 2026
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Performance by class was almost the perfect picture, Economy ruined it
UK by class KPI (GBP) year over year % chg., YTD March 2026
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A strong start to the year for most key UK markets
Occupancy %, YTD March 2026
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A little growth or flat is the “name of the game” for most for Q1 2026
Occupancy year over year % chg, YTD March 2026
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Event driven markets push for ADR
ADR (GBP), YTD March 2026
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Events are driving ADR growth especially in Glasgow
ADR year over year % chg (GBP), YTD March 2026
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Where does Northern Ireland 

fit in?
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A steady supply of new room have entered the Northern Ireland market
Northern Ireland supply year over year % chg., full years 2019 -2025 and YTD March 2026
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And yet demand continues to outpace supply growth in Northern Ireland
Northern Ireland demand and supply indexed to 2019, full years 2022 – 2025 & YTD March 2026
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Q1 2026 in Northern Ireland has been a bit up and down

Northern Ireland, KPI (GBP) year over year % chg, January 2023 – March 2026
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2025 was a flat performance year with supply “noise” and despite the Open
Northern Ireland, Actuals and % change, Full Years 2023, 2024 and 2025 & YTD March 2026

Northern Ireland 
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Belfast is bucking the occupancy trend but NI Regional is winning the ADR race
Northern Ireland key submarkets occupancy, ADR & RevPAR (GBP) YTD March 2026
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The road to growth is not the same for all – some occupancy driven others ADR
Northern Ireland key submarkets occupancy, ADR & RevPAR (GBP) % chg YTD March 2026
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The ADR race is on in Belfast – the target is to get back to 2024 levels
Belfast - Occupancy %, ADR & RevPAR (GBP), full years 2023, 2024 & 2025 and YTD March 2026
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New supply and the reintroduction of existing supply is putting the pressure on
Belfast, KPI (GBP) year over year % chg., Full years 2023, 2024 & 2025 and YTD March 2026
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23 nights in 2023 when occupancy was 95% +, 10 nights in 2025
Belfast, # nights with occ > 95%, 2019 2023, 2024 & 2025
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The Road Ahead
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Weekend events unsurprisingly drive hotel demand, mid week less so
Belfast, occupancy on the books for the next 90 days as at the 20 th April 2026 
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Bookings have become more last minute; double digit pick up in the week
Belfast, pick for the next 83 days as at the 20th April 2026 
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Belfast: July 2026 is currently only 10ppt behind 
Belfast, occupancy on the books for the next 12 month v same time last year days as at the 20 th April 2026 
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Weekends stand out until the summer takes hold in Derry/Londonderry
Derry/Londonderry, occupancy on the books for the next 90 days as at the 20 th April 2026 
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A few days of negative pick-up year over year but also last minute pick up
Derry/Londonderry, pick for the next 83 days as at the 20th April 2026 
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Derry/Londonderry: a softer outlook as things stand today 
Derry/Londonderry, occupancy on the books for next 12 months v same the time last year as at the 20 th April ‘26 
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The shorter-term outlook is similar for both Belfast & Derry/Londonderry
Belfast & Derry/Londonderry, occupancy on the books for next 12 months v same the time last 

year as at the 20th April ‘26 
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We expect more markets to regain pricing power in the second half of 2026
Key UK + Ireland markets KPI (local currency) year over year % chg., 2026 Forecast (February 2026 release)
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February occupancy was stronger but March rate was £5 behind forecast
Belfast – monthly forecast for the first quarter 2026 versus actualised monthly performance first quarter 2026
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New supply and less announced events are the challenges ahead for Belfast
Belfast, KPI year over year % chg., Q2 2026 – Q2 2027 Forecast February 2026 forecast release



© 2025 CoStar Group 48

-4%

-2%

0%

2%

4%

6%

2026 2027 2028 2029

Occ ADR RevPAR

Forecast: Steady supply growth and flat demand adds pressure to the city
Belfast, KPI year over year % chg., 2026 – 2029 Forecast February 2026 forecast release
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Thank you!

Sarah Duignan I Director, Client Relationships

sduignan@str.com

mailto:sduignan@str.com
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