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SECOND WAVE INFECTION AND LOCAL SURGES - US
Daily new cases in 7-day moving averages
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Source: CBRE Research, European Centre for Disease Prevention, COVID Tracking Project, Macrobond, 24 Nov 2020.
Note: Number reported as a 7-day moving average.
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Source: COVID Tracking Project, US Census, BEA, CBRE Research, Macrobond, 1 Dec 2020.
Note: Regions defined by US Census Bureau

U.S.  CASES BROKEN DOWN BY  REGION
Daily new increase in 7-day moving averages
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MASS IMMUNIZATION BY  H1 2020 IN  THE UNITED STATES
U.S. National Association of Medicine Covid Vaccination Tiering System 

Source: National Association of Medicine, Goldman Sachs, 2020.
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TSA  THROUGHPUT: THANKSGIVING SURGE

Source: https://www.tsa.gov/coronavirus/passenger-throughputSource: https://www.tsa.gov/coronavirus/passenger-throughput
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Source: BLS, CBRE Research, Q3 2020.

Forecast

Peak at 
13% 9% by 2020Global Financial 

Crisis

WE EXPECT A  RELATIVELY RAPID BOUNCE BACK IN  THE US
U . S .  u n e m p loy me n t  r a t e ,  1 6  y e a r s  o l d  a n d  a b o ve
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SLOW GROWTH METROS WILL STRUGGLE TO FULLY RECOVER 
FROM COVID-19; MIAMI ABOUT 2 YEARS

Number of years for metro employment to surpass pre-COVID-19 levels
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TURNING TO THE HOTEL 
SECTOR…
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REBOUNDING OCC &  ADR – IMPRESSIVE RECOVERY IN  
LUXURY

Source: CBRE Hotels Research, Kalibri Labs, Nov. 30th,2020.
Note: Covers Kalibri Weekly Sample, not scaled to full U.S. Hotel Industry Representation 
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PROPERTY D IRECT &  OTA  DEMAND LEAD THE RECOVERY

Weekly Y-o-Y Change in Occupancy by Channel

Source: CBRE Hotels Research, Kalibri Labs, November 30th, 2020.
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GAP BETWEEN WEEKDAY &  WEEKEND OCCUPANCY IS 
CLOSING AS LEISURE TR IPS EXTEND INTO THE FALL
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Source: CBRE Hotels Research, Kalibri Labs, November 30th, 2020.
Note: Covers Kalibri Weekly Sample, not scaled to full U.S. Hotel Industry Representation 
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RATE OF  OPENING STALLING…ESPECIALLY AT  UPPER END

Source: CBRE Hotels Research, Kalibri Labs, Hotel Compete, November 30th, 2020.
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HOTEL ROOMS UNDER CONSTRUCTION DROP ON DECREASING 
STARTS

Source: CBRE Hotels Research, Dodge Analytics, December 2020.

U.S. Hotel Rooms Under Construction Monthly U/C Starts & Completions – 12 Month Moving Average
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U.S.  HOTELS OPERATING PERFORMANCE – ALL HOTELS

Dollars Per Occupied Room:  Year-Over-Year Change - October 2020 vs October 2019

Source: CBRE Hotels Research
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U.S.  HOTEL GROSS OPERATING PROFIT MARGIN – BY  
PROPERTY TYPE

Percent of Total Operating Revenue

Source: CBRE Hotels Research
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COVID-19 VALUE IMPAIRMENT DATA



CBRE FORECAST
HORIZON REPORT, 3RD QUARTER 2020



22 U.S. HOTEL OUTLOOK

FORECAST SCENARIO – CBRE HOTELS RESEARCH

Baseline 
Scenario

• Assumes vaccine for COVID-19 is ready for 
widespread distribution by late-2021.

• Assumes substantial fiscal and monetary stimulus, 
including support for important industries to help 
stabilize the economy.

• Forecasts significant gains in 2021 and 2022.

• Returns to nominal pre-COVID RevPAR by 2024.

• Forecasts prepared Oct 2020
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CBRE HOTELS – Q3 2020 BASELINE FORECAST

Source: CBRE Hotels Research, Dodge Analytics, December 2020.

Year Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR
RevPAR 

% of 
2019

2018 67% -0.4% $ 130.53 2.2% $ 86.84 1.8%

2019 67% 0.4% $ 131.17 0.5% $ 87.65 0.9% 100%

2020 42% -37.4% $ 102.94 -21.5% $ 43.06 -50.9% 49%

2021 50% 19.7% $ 101.65 -1.3% $ 50.89 18.2% 58%

2022 57% 14.4% $ 111.06 9.3% $ 63.60 25.0% 73%

2023 64% 11.4% $ 121.35 9.3% $ 77.40 21.7% 88%

2024 67% 5.3% $ 134.07 10.5% $ 90.01 16.3% 103%

2025 67% -0.2% $ 144.99 8.1% $ 97.13 7.9% 111%
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US OCCUPANCY &  REVPAR RECOVERY
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HORIZONS FORECAST Q3 OCCUPANCY BY  CHAIN SCALE 
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HORIZONS FORECAST Q3 REVPAR BY  CHAIN SCALE 

Source: CBRE Hotels Research, Kalibri Labs Q3 2020.
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2021FORECASTED REVPAR AS A  PERCENT OF  2019 REVPAR
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MIAMI DADE MARKET
ECONOMIC INDICATORS & 
GENERAL HOTEL MARKET OVERVIEW
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FORECAST SCENARIO FOR SOUTH FLORIDA GDP  AND TOTAL 
EMPLOYMENT

Source: BLS, CBRE Research, September 2020.
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OFFICE MARKET: BALANCED SUPPLY &  DEMAND
S O U T H  F L O R ID A ’ S  O F F ICE  M A R KE T  E N T E RED  T H E  R E CE S S IO N  A H E AD  O F  3 0 - Y E AR  V A CA N C Y  
E Q U I L I B R IUM .

Source: CBRE Research, CBRE Econometric Advisors, Q3 2020.
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VERY  CHALLENGING T IME – BUT SOME GREEN SHOOTS ARE 
EMERGING…

+1.1%

+2.6%

+2.6%

-6 -4 -2 0 2 4 6

Financial Services

Manufacturing

Construction

Miami Shows Year-Over-Year Employment 
Growth in Key Industries

U.S. FLORIDA MIAMI

o Miami, originating about 25% of the world’s cruise 
traffic, will be one of the first markets to be cleared 
for cruising.

o Most major cruise lines are looking to the Spring for 
re-launching their voyages. 

o Cruise passengers spend an average of $236 per 
person on Miami hotels.  

Source: BLS, FDEO, CBRE Research
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VERY  CHALLENGING T IME – BUT SOME GREEN SHOOTS ARE 
EMERGING…

Source: BLS, FDEO, CBRE Research
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MONTHLY MIA  TRAFFIC (DOMESTIC + INTL): 2018 – 2020 YTD

MIA Traffic Apr-Oct  '19 Apr-Oct '20 % Change
Domestic 13,116,846 3,678,331 -72%
International 12,709,950 1,089,071 -91%
Total 25,826,796 4,767,402 -82%

FLL Traffic Apr-Oct '19 Apr-Oct '20 % Change
Domestic 15,355,041 4,254,586 -72%
International 4,954,263 638,978 -87%
Total 20,309,304 4,893,564 -76%

Volume is significantly down. Domestic volume continues to improve since April lows; Intl travelers lagging

Source: Miami Intl Airport, Ft Lauderdale Airport

MIAMI INTL AIRPORT TRAFFIC:  Jan 2018 – Oct. 2020
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A SHIFT ING BASE OF  DEMAND FROM URBAN TO RESORT 
LOCATIONS
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MIAMI DADE MARKET MAP
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Year-to-Date Change in RevPAR

Miami FLL Palm Beach

All Hotels Upper-Priced 
Hotels

Mid-Priced 
Hotels

Lower-Priced 
Hotels

Downtown/Brickell/Coral Gables

Homestead

Miami Airport

Miami Beach

Miami Beach North

Airport 

Miami North

Hotels Rooms % Market Hotels Rooms % Market Hotels Rooms % Market Hotels Rooms % Market
Miami Airport 5 1,863 3.0% 54 7,702 12.5% 27 3,305 5.4% 86 12,870 20.9%
Downtown - Brickell - CG 25 6,691 10.9% 35 4,869 7.9% 9 722 1.2% 69 12,282 19.9%
Miami Beach 82 12,743 20.7% 86 7,565 12.3% 27 1,377 2.2% 195 21,685 35.2%
Miami Beach North 15 2,376 3.9% 21 2,373 3.9% 14 1,328 2.2% 50 6,077 9.9%
Miami North 3 826 1.3% 26 2,564 4.2% 8 816 1.3% 37 4,206 6.8%
Miami South 2 486 0.8% 10 1,000 1.6% 8 1,037 1.7% 20 2,523 4.1%
Homestead 1 50 0.1% 6 565 0.9% 18 1,365 2.2% 25 1,980 3.2%
Source: Kalibri Labs

Upper-Priced Mid-Priced Lower-Priced TOTALS
Submarket
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MIAMI-DADE MARKET’S HISTORICAL PERFORMANCE
SINCE 2015, RevPAR HAS BEEN IMPACTED BY CONTINUED INCREASES IN SUPPY (CAGR +3.0%) SUPPLY AND ONLY A 
SLIGH IMPROVEMENT IN DEMAND (+1.8%)

Source: CBRE Hotels Research, Kalibri Labs, Sept. 2020. 
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MIAMI MARKET HISTORICAL PERFORMANCE
A SPIKE IN DEMAND IN 2018, WHICH OUTPACED SUPPLY, LED TO THE HIGHEST REVPAR YEAR OVER THE LAST 5 YEARS

Source: CBRE Hotels Research, Kalibri Labs, September 2020. 
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MIAMI MARKET COVID-19 IMPACT – YTD PERFORMANCE
A CLOSER LOOK AT THE IMPACT OF THE VIRUS

Source: Kalibri Labs, CBRE Hotels Research, September 2020.
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WHAT ARE WE EXPECTING NEXT  YEAR?

Source: CBRE Hotels Research, Kalibri Labs, 12/1/2020 – https://pip.cbrehotels.com .

Year Quarter Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR

2020 1 70.8% -15.1% $232.32 4.6% $164.57 -11.1%

2020 2 19.3% -75.4% $92.16 -43.9% $17.79 -86.2%

2020 3 31.7% -55.5% $98.25 -26.2% $31.17 -67.2%

2020 4 46.9% -39.3% $135.28 -21.3% $63.41 -52.2%

2021 1 53.7% -24.1% $203.24 -12.5% $109.21 -33.6%

2021 2 52.5% 171.9% $122.41 32.8% $64.24 261.2%

2021 3 58.6% 84.8% $99.64 1.4% $58.43 87.4%

2021 4 60.4% 28.9% $144.33 6.7% $87.24 37.6%

CBRE Hotels – Q3 2020 Baseline Forecast Miami

https://pip.cbrehotels.com/
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CBRE HOTELS: Q3 2020 MIAMI FORECAST, 2020-25

Source: CBRE Hotels Research, Kalibri Labs, 11/19/2020 – https://pip.cbrehotels.com .

Year Occ ΔOcc ADR ΔADR RevPAR ΔRevPAR RevPAR % of 
2019

2018 78% -1.5% $  178.90 1.5% $  138.89 0.0%

2019 78% -0.1% $  174.32 -2.6% $  135.21 -2.7% 100.0%

2020 42% -45.6% $  164.00 -5.9% $    69.21 -48.8% 51.2%

2021 56% 33.6% $  141.36 -13.8% $    79.68 15.1% 58.9%

2022 69% 23.1% $  155.35 9.9% $  107.82 35.3% 79.7%

2023 75% 8.2% $  170.06 9.5% $  127.68 18.4% 94.4%

2024 77% 3.0% $  185.15 8.9% $  143.16 12.1% 105.9%

2025 77% 0.2% $  195.23 5.4% $  151.23 5.6% 111.9%

CBRE Hotels – Q3 2020 Baseline Forecast Miami

https://pip.cbrehotels.com/
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WHERE DOES MIAMI’S RevPAR RECOVERY RANK?

2019 – 2025 RevPAR CAGR Ranking
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HISTORICAL AND FORECAST MIAMI OCCUPANCY BY  SECTOR
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SUPPLY GROWTH TAKES A  PAUSE IN  2023,  B IG SP IKE IN  
LOWER-PRICED NEXT YEAR
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MIAMI MARKET FORECAST
PROJECTION BY PRICE TIER

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2019 2020 2021 2022 2023 2024

Upper Mid Lower

Annual Occupancy (Actual + Projected) for all 3 tiers

$0

$50

$100

$150

$200

$250

$300

2019 2020 2021 2022 2023 2024

Annual ADR (Actual + Projected) for all 3 tiers

Annual RevPAR (Actual + Projected) for all 3 tiers

$0

$50

$100

$150

$200

$250

2019 2020 2021 2022 2023 2024
Upper Mid Lower



LOOKING CLOSER AT 
INDIVIDUAL SUB-MARKETS

KALIBRI LABS
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RECOVERY &  PERFORMANCE WILL VARY BY  RATE CATEGORY
5 RATE categories comprise 81.8% of 2019 RevPAR; One Third is Group and Corporate

$16.17
$14.23

$12.83
$11.74 $11.39

$7.10

$2.67
$1.12 $0.91

Contribution to RevPAR (US) by Rate Category, 2019

Total COPE RevPAR: $81.10
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FOR MIAMI -5 CATEGORIES COMPRISE 77% OF  2019 REVPAR
Group & Corporate together comprise 30% (vs. 33% in the US)
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Total COPE RevPAR: $126.13
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LENGTH OF  STAY IS UP  SLIGHTLY FOR DOWNTOWN & A IRPORT
Submarket Performance Overview – November 2020 vs. 2019
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OTA LEADING; LMR SLOWLY GAINING LEAD OVER RACK/BAR
Miami Beach North – YTD through November 27; All Chain scales

Demand Share by Rate Category 



50 U.S. HOTEL OUTLOOK

OTA MAINTAINS STRONG LEAD; LMR SLOWLY GAINING LEAD 
OVER RACK/BAR
Miami Beach – YTD through November 27; All Chain scales

Demand Share by Rate Category 
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OTA GAINS LEAD OVER RACK/BAR STARTING END OF  OCTOBER
Downtown Miami/Coral Gables – YTD through November 27; All Chain scales

Demand Share by Rate Category 
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OTA GAINS LEAD OVER RACK/BAR RATES
Miami Airport – YTD through November 27; All Chain scales

Demand Share by Rate Category 



53 U.S. HOTEL OUTLOOK

A ROBUST VIEW OF  THE FUTURE: PREDICTIVE INPUTS
Visibility well beyond previously available forward view of “Future Rooms Nights” only

CBRE Forecast by Market
• Employment
• Real Personal Income
• Hotel Supply
• GDP

• Office Occupancies
• Population Shifts
• COVID Rates

Future Data
• Rates:  5 Categories / Brand.com & OTA
• Cancellations
• Consumer Review Scores
• Reservations and Group Blocks

Kalibri Labs Weekly - Performance Data
• Rate Category and Channel Trends
• Lead times and Length of Stay Patters
• Day of Week Patters
• Room Nights & ADR
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Predictive Hotel Collected RevPAR % Change for 2021 v. 2019
SUBMARKETS RECOVERY RANGE FROM -70% TO +7%
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Hotel Collected RevPAR 2019 v. 2021
DOWNTOWN MIAMI/BRICKELL/CORAL GABLES
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Hotel Collected RevPAR 2019 v. 2021
MIAMI BEACH

$0

$50

$100

$150

$200

$250

$300

$350

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2021

2019

Hotel Collected RevPAR Change



57 U.S. HOTEL OUTLOOK

Hotel Collected RevPAR 2019 v. 2021
MIAMI BEACH NORTH
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Hotel Collected RevPAR 2019 v. 2021
AIRPORT
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KEY TAKEAWAYS & 
CONCLUSION
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SOME TAKEAWAYS…

 1st half of 2021 will continue to be a challenging period

o At least South Florida should have some demand vis-à-vis northern markets (NE, Midwest, etc.)

 Leisure demand, which is strong in South Florida, will lead the way; group and corporate will lag.

o Look out for pent up demand; “revenge” vacation

 International demand will take longer to recover.  However, we anticipate domestic travel to gain 
share as US tourists shy away from Europe and other overseas destinations.

o Keep an eye out on MIA and FLL traffic figures as well as TSA numbers

 Once recovery is on its way, Miami is in a strong position

o Cruise line industry should bounce back

o Residential, Office and Industrial sectors are healthy

There’s Light at the end of the Tunnel!

 From an investment standpoint, there’s a lot of liquidity out there; expect 
more transactions beginning 2nd quarter 2021
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Q & A

PLEASE SHARE ANY QUESTIONS, THOUGHTS OR COMMENTS 
WITH OUR HOST
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THANK YOU
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