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Key Issues for Hotels
In Navigating the
Current Marketplace

Audit / Tax / Advisory
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Recovery Since Pandemic & Sentiment 2025 Irsh Hotel

Market Briefing

2023

€86,885
Revenue per room €70.749

€69,881 Costs per room

€55,969

*EBITDAR Profit Per Room
I * (Earnings Before Interest Tax
PrOfIt p €rroom _ Depreciation Amortisation
and Rent — per room)

Glass half full or half empty?
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Industry Outlook

Market Briefing

2024 Industry Sentiment 2023 Industry Sentiment

- Rooms Revenue —
R Food Revernue ]
— Beverage Revenue —

- Total Revenue .

O] Net Profit (EBITDA)

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

Increase ®mSame Decrease Increase mSame Decrease

For 2025, will revenue growth cover your hotels increase in costs?

© Crowe 2025
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Occupancy Analysis

Market Briefing

2023 A 2022V 2019
Dublin 83% 79% 83%
Regional Ireland 714% 70% 70%
London 80% 714% 84%
Edinburgh 83% 716% 82%
Barcelona 718% 71% 79%
Amsterdam 75% 64% 82%

Limited scope for occupancy growth
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Average Room Rate Analysis 25 15
2023 A 2022 A 2019
Dublin €180 €170 €142
Regional Ireland €144 €133 €101
London €225 €213 €176
Edinburgh €169 €148 €116
Barcelona €173 €153 €146
Amsterdam €180 €163 €148

2222222222

Limited opportunity for average rate growth
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Dublin & Regional Ireland Pipeline - Forecast 2025 Irsh Hotel

Market Briefing

Dublin Supply Regional Ireland Supply
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Asset Management 2025 isn Hore
Optimising Cash Flow D) ESG (Environmental,
Social & Governance)

\
—

Cost Reduction ‘

@ Consolidation

Innovation & Technology

Non room sales

2222222222
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Overall Payroll (as % of Total Revenue) 2025 i Hotel

45%

40%

35%

30%

25%

20%

15%

Slight gain of
efficiencies

31.2%

2019 2022 2023 2019 2022 2023

Dublin

30.8%

-2% lost
efficiencies

38.5% I

Regional Ireland

Market Briefing

Hotels in Dublin gained
payroll efficiencies
(+0.5%), whereas hotels
In Regional Ireland lost
efficiencies (-2%)
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ESG: Sustainability Drivers 2025 i Hote
Owners"
17% k

Hotel
Management
31%

The main areas for ESG projects under
consideration were as follows:

Energy Efficiency and Renewables

Waste Reduction and Recycling
- Reduction of Single-Use Plastics
25% Biodiversity and Green Spaces

Water Conservation

Local and Sustainable Sourcing

Management and ownership driving sustainability projects

0000000000



Ireland Hotel Market Outlook 2025
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Profit growth will be harder to achieve due to ongoing cost pressures
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Irish Hotel Market Briefing

JLL & Crowe:

The Irish hotel M&A landscape

2025 /
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Head of Hotels & Living

JLL Ireland /
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The Dublin market dominated in terms of deal flow

Dean Hotel Group The Shelbourne Radisson Dublin Hard Rock Dublin The Grand Malahide  Radisson St Helens Jacobs Inn Hostel Mount Juliet Estate The Fleet Hotel Slieve Russell Hotel
Airport

Source: JLL Research

“The top 10 Irish hotel deals depicted above represent approx. €985M of hotel deal volume in the past 12 months. Most of this
transaction volume is derived from Dublin hotel assets”.

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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The average provincial deal size was €17M in 2024
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Mount Juliet Resort Slieve Russell The G Clayton Wexford The Keadeen Maldron Hotel Wexford Woodenbridge Hotel&  Temple Gate Hotel Bellinter House Sleepzone (Hostel)
Lodge

Source: JLL Research

“There has been approx. €170M of hotel deal flow over the past 12 months in provincial Ireland. However, Mount Juliet
Estate represents 27% of the provincial deal volume and only 5 deals were over €10M in lot size”.

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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Markets like Belfast are seeing increasing investor interest

Hilton Belfast Park Inn Belfast Galgorm Castle Estate Roe Park Resort Park Inn Belfast Radisson Blu Hotel Armagh City Hotel Travelodge Belfast ETAP Belfast
Belfast

Source: JLL Research

“With RevPAR growing by 5.4% in 2024, the Belfast hotel market has been attracting more investor interest of late, including
from ROI investors”.

© 2025 Jones Lang LaSalle Limited. All rights reserved.



Deep Dive

© 2025 Jones Lang LaSalle Limited. All rights reserved.



Major Irish Hospitality Deals
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1. Pre-launch 2. Marketing 3. Bids 4. HOTS / Exclusivity 5. Exchange 6. Completion

Source: JLL Research

“A typical Irish hotel transaction can take 5-6 months to complete, and it represents a significant body of work for the seller
and their advisory team. We have broken the sale process down into 6 stages, in order to discuss key hotel M&EA trends, using
real transaction data points, from the top 10 hotel deals in 2024.”

© 2025 Jones Lang LaSalle Limited. All rights reserved.



JLL
Pre-Sale Preparation / Pre-Launch

Top 10 Hotel Deals 2024: Transaction Structure

Share or Asset Deal?

Of the top 10 Irish hotel deals analysed, 7 were share deals, 2 were 0%
part share deals (e.g. op-co) and only 1 was an asset deal. Given
the trend towards share deals, vendor due diligence on tax and
finance can be key to avoiding pitfalls, improving timing and
placing W&I insurance.

Source: JLL Research

© 2025 Jones Lang LaSalle Limited. All rights reserved.



Marketing Your Hotel
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On- Or Off-Market?

The trend of larger hotel deals in 2024 has been to “keep it out of
the press”. However, it's important to note that this is difficult to
achieve in Ireland and in our view, only approx. 30% of the
major deals in 2024 were fully off-market (i.e. less than 10 buyer
names approached).

© 2025 Jones Lang LaSalle Limited. All rights reserved.

Source: JLL Research

Top 10 Hotel Deals 2024: Loud or Quiet

JLL
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Bidding Stage

Top 10 Hotel Deals 2024: Over Or Under Guide Price
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Over Or Under Guide Price?

Despite strong investor activity, our research shows that only
40% of the major Irish deals analysed transacted at or above
guide price in 2024. Typically, it is the “special” properties that
meet or exceed guide price (i.e. rare or strategic hotels).
Furthermore, only 20% of the deals analysed closed “all cash”.

Source: JLL Research

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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HOTSs / Exclusivity

Top 10 Hotel Deals 2024: LCGT Discount

LCGT Discount Or Not?

There are numerous areas JLL aim to derisk as part of heads [o0%6]
of terms / exclusivity agreement. These span all the DD

streams, including legal, technical, finance and tax etc. For

example, in 2024, our research shows explicit price discounts

for LCGT were not the ‘market’. _

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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Contract Exchange

Top 10 Hotel Deals 2024: Simultaneous or Split Deal

Are There CPs To Closing?

Of the deals analysed, 60% where “split deals” where a deposit
was paid and completion occurred later. The balance were
“simultaneous deals”. In split deals, condition precedents

(CPs) to closing can include Competition Authority approval —
(CCPC) for example.

© 2025 Jones Lang LaSalle Limited. All rights reserved.




JLL
Completion

Top 10 Hotel Deals 2024: Cash or Debt Funded

What Type Of Completion? 80%
With 80% of deals closing with the support of debt financing,

sale completions and funds flows can be complex. Other

important considerations include working capital analysis,

whether W&I insurance is being used and the type of _

completion account mechanism.

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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© 2025 Jones Lang LaSalle Limited. All rights reserved.
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Our 2025 Qutlook

1 2024 was a record year for Irish hotel transactions, dominated by big Dublin deals. Brokers Tech
This was despite a softer underlying hotel trading performance environment versus “Tool Kit”
2023.

Yesterday

2 Hotel trading performance is expected to recover in 2025, with a return to growth ’ salesforce '

in Dublin, supported by a lower new hotel supply pipeline going forward. . ‘

3  Thevast majority of the hotel deal structures are now corporate / share deals,

) . . . . Toda
presenting additional benefits, but also introducing M&A complexities. 4

, ) [
4  Weexpect hotel transaction levels to fall somewhat from €1BN in 2024, to €750M force

in 2025. This is still a healthy level, but below the 2024 peak. This month, the JLL
team is launching 4 Irish hotel sales, so activity is still high.

Tomorrow

5  There is power in data and JLL’s “capital markets quants” team are at the forefront (@) JLL | Horizon
of this technology. By logging investor interactions, requirements, bids and other
data, we are now using technology & Al to predict things like who will sell in 2025,
who will buy in 2025, and who will finance.

© 2025 Jones Lang LaSalle Limited. All rights reserved.
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Our 2024 JLL Deals

Co. Meath Leisureplex Dublin 1 Temple Bar Temple Bar
Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor

Belfast
Sell Side Advisor

Co. Kilkenny Dublin Airport Newbridge Dublin
Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor

© 2025 Jones Lang LaSalle Limited. All rights reserved.



Our 2023 JLL Deals
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Kilkenny Wicklow Meath Dublin 2 Leixlip Belfast -
Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor Buy Side Advisor Buy Side Advisor

Newmarket Yards Cork Galway Belfast Ushers Quay Sandyford
Sell Side Advisor Sell Side Advisor Sell Side Advisor Sell Side Advisor Buy Side Advisor Buy Side Advisor

© 2025 Jones Lang LaSalle Limited. All rights reserved.



Thank you

The information contained in this document is proprietary to Jones Lang
LaSalle and shall be used solely for the purposes of evaluating this
proposal. All such documentation and information remains the property
of Jones Lang LaSalle and shall be kept confidential. Reproduction of any
part of this document is authorized only to the extent necessary for its
evaluation. Itis not to be shown to any third party without the prior
written authorization of Jones Lang LaSalle. All information contained
herein is from sources deemed reliable; however, no representation or
warranty is made as to the accuracy thereof.

JLL SEE A BRIGHTER WAY

Head of
Hotels & Living
JLL | Ireland

T: +353 86 028 8753
E: daniel.oconnor@jll.com

Analyst
Hotels & Hospitality
JLL | Ireland

T:+353 1673 1638
E: jayne.brennan@jll.com

A\ Crowe '\ JLL
Irish Hotel Market Bhﬁfing

Senior Vice President
Hotels & Hospitality
JLL | Ireland

T: +353 86 031 6190
E: isobel.horan@jll.com

Team Coordinator
Hotels & Hospitality
JLL | Ireland

T: +353 1477 9743
E: siobhan.conway@jll.com
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% CrOWQ Smart decisions. Lasting value.

Thank you

Crowe

Dubing 7 Aiden Murphy ) Weldon Mather

D04 C2N4 ‘ .

ireland r Partner ‘ Director

Tel: +353 1 448 2200 aiden.murphy@crowe.ie 4 weldon.mather@crowe.ie

info@crowe.ie
WWW.Crowe.ie

Crowe Ireland is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a separate and independent legal entity. Crowe Ireland and its affiliates are not responsible or liable
for any acts or omissions of Crowe Global or any other member of Crowe Global. This material is for informational purposes only and should not be construed as financial or legal advice.
© 2024 Crowe Ireland.



- ,,|;lum

"

) \“"

,,..--Hotei\ Jarket Brink
E : )

‘(
—




i Introduction and welc
date on current
arket by Aiden

test insights 0 ,;\nduster_Lsactlon actw
ﬂ bx‘%amel; 9@051 nor, Head of Hotels & Living

é\/t \Wh e Casserly, Deputy'CEO of‘ '

]
3
AP e =
~ NN : /’/ N 5
\, ‘\ b 5‘/ 2 { % < J‘Li‘l 3
L ey A
¥ ~ — .z ) - \ 3
A N e e —— \ <
. ] e ol — \ "
S n ' - 3
¢ LY 8/ »
gk 3 v ] \ A s



/N Crowe

Tomorrow’s success
starts today

In a rapidly changing business environment, do you
have the right team to harness the opportunities?

Through a blend of global insight and local expertise,
we empower Irish businesses to anticipate change and
spot opportunities. By providing strategic guidance we
help clients make smart decisions today that delivers
lasting value for the future.

Talk to us, today:
Weldon Mather, Director, HTL
E: weldon.mather@crowe.ie

/N Horwath HTL




Local expertlse
global perspectlve

We are independent members of Crowe Global, okne of
the top ten global accountancy and advisory networks.

we i

140+ 800+ 40,000+

COUNTRIES OFFICES PROFESSIONALS

¥5.3B

(USD) REVENUE
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Ireland Annual
Hotel Industry
Survey 2024

Find your complimentary copy of the 28th
edition inside your delegate bag.

/\ Horwath HTL
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Helping the Irish hospitality
industry since 1940

Crowe help ambitious clients who are looking to invest
and develop the hotel, tourism and leisure industry and
achieve extraordinary outcomes.

We have built a strong reputation for impartial advice
that makes the difference between success and failure.
For over 80 years, we have delivered unique, tailored
consulting solutions that drive success and innovation
across the sector.

/\ Horwath HTL

Talk to us, today:
Weldon Mather, Director, HTL
E: weldon.mather@crowe.ie
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