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Hotel Investment Momentum in Italy
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Diversification Is Re-shaping Capital Allocation

From a CRE market driven by Office and Retail... ...to an increasingly diversified CRE market
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E M EA H OtEI I nVEStment Hotel Investment volume in main EMEA Countries
A strenghtening Segment

(last 5-years min-max and 2025 investment volume)
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Tourism Trends:
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Strengthening Italy’'s Global Air Links
Traffic recovery, sustained demand, and new
routes fuelling tourism expansion

Italy is strengthening its role as a leading European
destination, supported by new international routes
to emerging areas and enhanced connectivity to
traditional hotspots. Regions such as Sardinia, Puglia,
and Campania are gaining relevance thanks to newly

added direct international flights, while established

markets like Venice and Florence/Pisa continue to
consolidate their position through dedicated air links.
Airlines increasingly choose Italy as a primary entry
point into Europe and the country’s attractiveness

as a top destination continues to rise.

Intercontinental Routes and Service Enhancements to Italy
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FREQUENCY
Daily Service

4 Flights per week

Delta New York — Olbia
United Newark — Bari May - September 4 Flights per week
JetBlue Boston — Milano May - October Daily Service
Lufthansa New York — Pisa April - October Daily Service
# FLIG HTS Canada Airlines Montreal — Catania June - October 3 Flights per week
+ 8 % United Washington — Venice May - October Daily Service
Delta New York — Naples May - October Daily Service
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Monthly Occupancy | 2024 - 2025 - 2026

Olympic Games as a Catalyst
Olympics Boost to Milan’s Hospitality Market 80%
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points to a stabilisation, supported by the consolidation of the growth 30%
achieved thanks to the Olympic Games.

Occupancy: It grows in 2026 and continues to grow in 2027
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How Asset Dynamics Are Shaping Hotel Categories
Stable Luxury Investment Amid Growth in Other Segments

Hotel supply by category | 2019 vs 2024 Investment levels in 5-star and luxury hotels have stayed relatively constant, with

expansion instead fuelled by rising allocations to other hotel categories.

Investment volume by hotel category | 2020-2025
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From Rome to Milan
Mapping Investment Journey

Hotel chains are widening their presence
across ltaly, targeting an increasingly
diverse mix of destinations as part of
their broader expansion strategy by
pushing toward wider geographic
coverage and portfolio diversification.

Top Ten Destinations by Pipeline Hotels

Destination Hotels Rooms
Rome 37 3,3311
Milan 35 3,191
Venice 13 1,505
Naples 605
Turin 1,040
Taormina 726
Cortina 319
Como 304
Trieste 407

Florence 148

Source: Colliers Research Italy & Thrends

WIDER INVESTMENT LANDSCAPE

reinforced by a strategic focus on vacation and seasonal locations.
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...\What's next?
FURTHER GEOGRAPHIC DIVERSIFICATION

driven by high-potential opportunities
across the market
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Small-Scale Assets Shaping Investment Dynamics
A fragmented market driven by single-asset and mid-scale deals

Average hotel dimension by category | 2019 vs 2024
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A Diversifying Hospitality Investment Market
End-User Evolving Buyers, profile and agreement are reshaping the landscape
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Investment by agreement | 2024 vs 2025
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2026 Outlook: an expanding and transforming market
Trends shaping investment and performance in ltaly’'s hotel sector

Hotel real estate continues to gain Mid-upscale properties reinforce
weight within CRE market, supported their market share, emerging as the
by resilient performanceand ~______ fastest-growing category in 2025 and

sustained investor appetite. a key focus for investors in 2026.

Expanding Rising
Geographic Momentum of

Diversification the 4-Star
Segment

Growing

Capital
Allocation

Investment flows increasingly target

e Ll

secondary and leisure destinations, gaining momentum in the hotel sector,
widening the map beyond traditional as investors seek operational expertise
hubs like Rome and Milan. while operators pursue asset-light
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Join Venture
Investor /
Operator

JV Investor / Operator models are

growth strategies
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This document/email has been prepared by Colliers for advertising and general information only. Colliers makes no guarantees, representations or warranties of any kind,
expressed or implied, regarding the information including, but not limited to, warranties of content, accuracy and reliability. Any interested party should undertake their own
inquiries as to the accuracy of the information. Colliers excludes unequivocally all inferred or implied terms, conditions and warranties arising out of this document and excludes all
liability for loss and damages arising there from. This publication is the copyrighted property of Colliers and /or its licensor(s). © 2025. All rights reserved. This communication is not
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