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Note: Arrows indicate year-over-year change.
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Hotel ADR & RevPAR Continue to Rise
1.7%
Demand

0.4%
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0.8%
Occupancy

4.4%
ADR

Executive Summary
– Overall hotel occupancy increased by 0.8% year-over-year in Q2, as demand growth 

of 1.7% outpaced a 0.4% supply increase.

– The average daily rate (ADR) rose by 4.4%, driving a 5.7% increase in revenue per available 
room (RevPAR).

– Job openings per hotel declined to 14 in May, down by 13% year-over-year and by 8% 
from 2019 levels.

– Occupancy rates remained below 2019 levels for all location types. Resort locations remained 
the weakest at 5.4 percentage points below their pre-pandemic 2019 occupancy rate of 98.2%.

– Memphis was the top market for RevPAR growth in Q2, with a 20% year-over-year increase  
driven by strong occupancy gains.

– Only four markets had year-over-year RevPAR declines in Q2, led by Savannah with a 2% drop.

Percentages are year-over-year growth rates. 
Arrows indicate change in year-over-year growth rates from those of the same quarter in the previous year.
Source: CoStar.
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Figure 1
Nominal & real RevPAR levels vs. 2019

‒ Nominal RevPAR rose by 5.7% year-over-year in Q2, while real 
(inflation-adjusted) RevPAR increased by 1.8% due to a 3.8% 
inflation rate.

‒ Real RevPAR was 6.6% below 2019 levels in Q2. 

Source: CBRE Hotels Research, CoStar, U.S. Bureau of Labor Statistics, Q2 2026.
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Figure 2
Occupancy indexed to 2019 by location type

‒ Occupancy rates for all location types increased 
year-over-year in Q2. Urban locations had the largest 
increase of 1.2 percentage points.

‒ Occupancy rates for all location types remained below Q2 2019 
levels. Resort locations were the furthest below at 5.4 
percentage points, while interstate locations were the closest
to recovery at 1.2 percentage points below.

Source: CBRE Hotels Research, CoStar, Q2 2026.
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Figure 3
ADR change vs. 2025 by chain scale

‒ ADR increased by 4.4% year-over-year in Q2.

‒ Luxury chains led ADR growth, up by 7.8% year-over-year. ADR 
increased for all chain scales, with economy posting the weakest 
growth at 0.4%.

Source: CBRE Hotels Research, CoStar, Q2 2026.
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Figure 4
Top 10 markets for year-over-year RevPAR 
growth in Q2

– Memphis led the nation in RevPAR growth at 20%, driven by a 
14% increase in occupancy. The market’s ADR also rose by 4.6%.

– Other top markets for RevPAR growth ranged from Indianapolis 
(17%) to Milwaukee (11%).

Source: CBRE Hotels Research, CoStar, Q2 2026.

Change

0%

5%

10%

15%

20%

25%



6 CBRE RESEARCH © 2026 CBRE, INC.

FIGURES | U.S. HOTEL | Q2 2026 

Figure 5
Bottom 10 markets for year-over-year 
RevPAR growth in Q2

‒ Only four markets had year-over-year RevPAR declines in Q2. 
Savannah had the largest decline of 2% due to a 3.8% decrease 
in occupancy, though its ADR rose by 1.9%.

‒ The remaining bottom markets were largely unchanged, ranging 
from San Antonio (-1.5%) to Newark (+1.5%).

Source: CBRE Hotels Research, CoStar, Q2 2026.
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Figure 6
Airline passenger volume remains 
above 2019 levels

– Passenger volume decreased by 1% year-over-year in Q2 
but remained 6% above the Q2 2019 level.

Source: CBRE Hotels Research, Transportation Security Administration, June 2026.
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Figure 7
Inbound & outbound international travelers 
vs. 2019

– Inbound international visitation fell by 5.5% year-over-year in Q2 
and remained at 79% of 2019 levels, while outbound international 
travel volume fell by 0.2% in Q2 but was still above 2019 levels 
by 123%.

Source: National Travel & Tourism Office.
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Figure 8
Hotel wage growth outstrips national average

– Hotel wages increased by 4.6% year-over-year in Q2, outpacing 
national wage growth of 3.6% and inflation of 3.8%.

Hourly Wage ($)

Source: CBRE Hotels Research, U.S. Bureau of Labor Statistics, Q2 2026.
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Figure 9
Job openings per hotel

– Job openings per hotel fell to 14 in May, down by 13% 
year-over-year and by 8% from 2019 levels.

Source: CBRE Hotels Research, U.S. Bureau of Labor Statistics, CoStar, May 2026.
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Contact

© Copyright 2026. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are 
subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, projections 
and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all 
liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, 
adequacy or your use of the information herein.

Henry Chin, Ph.D.

Global Head of Research
henry.chin@cbre.com
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U.S. Head of Investor Research
darin.mellott@cbre.com

Amos Lim 

Associate Director
CBRE Hotels
amos.lim@cbre.com

Jacob Cottrell

Global Research Consultant
jacob.cottrell@cbre.com

Kevin Moosbrugger

Chief Operating Officer
Capital Markets, U.S. and Canada
kevin.moosbrugger@cbre.com
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