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MARKET SUMMARY

H1 2026

INVESTOR CONFIDENCE REMAINS HIGH

Although investment volumes have
moderated from the exceptional 2025
peak, activity remains well above historical
levels. Strong interest from both domestic
and international investors, particularly
private equity targeting lifestyle and
extended-stay assets.

CAPITAL INCREASINGLY TARGETS
VALUE-ADD OPPORTUNITIES

Investors are focusing on assets with
repositioning and operational upside, while
prime gateway cities continue to attract
capital. At the same time, growing interest
in leisure destinations and northern
markets reflects confidence in long-term
tourism growth across the region.

. RECORD SUMMER IN SIGHT

The Nordic hotel market enters the peak
summer season with strong momentum
following a robust Hi. Resilient travel

demand, supported by the region's
reputation as a safe destination and
continued pricing power, points to the
potential for another record summer.

SUPPLY CONSTRAINTS SUPPORT

LONG-TERM FUNDAMENTALS

Limited new supply, combined with
sustained international tourism growth
continues to strengthen the long-term
outlook for Nordic hotel real estate.



CAPITAL OVERVIEW

H1 2026
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REGIONS

H1 2026

DENMARK

AARHUS

OCC -3.1% YoY
ADR +6.5% YoY

RevPAR +3.2% YoY

OCC +2,9% YoY
ADR -0.1% YoY

RevPAR +2.8% YoY

ODENSE

AALEBORG

OCC -6.1% YoY
ADR +6.1% YoY

RevPAR -0.4% YoY

FINLAND

ROVANIEMI

OCC -1.9% YoY
ADR -1.6% YoY

RevPAR -3.4% YoY
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OCC +5.9% YoY
ADR +4.6% YoY

RevPAR +10.8% YoY

TAMPERE

OCC +5.4% YoY
ADR -4.9% YoY

RevPAR +0.3% YoY




REGIONS

H1 2026

NORWAY

TROMSO

OCC -3.0% YoY
ADR +5.0% YoY

RevPAR +1.8% YoY

OCC +21% YoY
ADR +6.3% YoY

RevPAR +85% YoY

BODY

BERGEN

OCC +7.3% YoY
ADR +9.0% YoY

RevPAR +17.0% YoY

SWEDEN

PPPEA
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OCC +4.5% YoY
ADR +4.3% YoY

RevPAR +8.9% YoY

OCC +2.8% YoY
ADR +2.4% YoY

RevPAR +5.2% YoY

GOTHENBURG

OCC +6.8% YoY

ADR -0.6% YoY

RevPAR +6.1% YoY




NOTABLE TRANSACTIONS

H1 2026

Property/Portfolio

Location

Buyer

25hours Hotel Indre By

Copenhagen, DK

Urban Partners

10 Good Morning Hotels - portfolio

Various, SE

Revelop

Lapland Hotels Arena

Tampere, Fl

Balder Finland

Eric VOkel Copenhagen Suites

Copenhagen, DK

City Apartments A/S

Bob W @restad Copenhagen
(Hotel Project, opening 2028)

Copenhagen, DK

Urban Partners

Numa Drejervej

Copenhagen, DK

Niam

Brosundet Hotel Alesund, NO Norsk Hotelcompagnie
Scandic Meilahti Helsinki, FI Balder Finland
Hotel Millennium Oslo, NO AEREN Rl\e/li;iri‘nge”dom /
Scandic Malmo City Malmé, SE Eiendomsspar
Eliassen Rorbuer Hamnoya, NO Norsk Hotelcompagnie

TCO Sollentuna

Sollentuna, SE

ESS Group

Nordic
Hotel
Consulting




PERFORMANCE

H1 2026

Following a strong start to 2026, hotel performance across the Nordic capitals remains
resilient. Occupancy trends are mixed, while continued ADR growth in the strongest-
performing markets continues to support RevPAR.

@ Copenhagen again leads the Nordic capitals, driven by continued gains in both
occupancy and ADR. Strong international demand, meetings and events travel and
limited new supply continue to support the market's performance.

@ Stockholm maintained its strong momentum, recording growth in both occupancy and
ADR. While domestic demand remained stable, increasing international visitation
continued to drive overall market performance.

@ Oslo recorded a slight decline in RevPAR of 1.9%, reflecting marginal decreases in both
occupancy and ADR. Despite the softer start to 2026, the market continues to operate at
historically high performance levels.

@ Helsinki continues its gradual, occupancy-led recovery. While regional demand
continues to show steady improvement, the full recovery of the market remains
constrained by the slower return of the long-haul international transit traffic that
historically supported historical peak levels.

@ Reykjavik is reporting softer performance, suggesting a period of market consolidation
as demand stabilises following years with strong growth post-pandemic.

@ Arctic destinations continue to outperform the wider market. Markets including
Rovaniemi, Tromso and Bodo recorded another strong start to 2026, underlining
increasing international demand for experiential and nature-based tourism.
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TRENDS & OUTLOOK

2026

& Experiential and nature-based travel continues to reshape demand. Arctic
and leisure destinations are attracting both visitors and investors, supported by
the global coolcation trend, improved connectivity to the region and growing
interest in authentic Nordic experiences.

@ Hotel fundamentals remain highly attractive for investors. While transaction
volumes have normalised following the peak 2025 market, investor appetite
remains strong, particularly for value-add opportunities, luxury assets, resorts
and extended-stay concepts. Copenhagen ranks among Europe's most
attractive hotel investment markets for 2026.

@ Supply remains disciplined despite strong demand. Limited new hotel
development continues to support trading performance, with Copenhagen's
moratorium on new hotels in the city centre highlighting increasing planning
constraints across key gateway cities.

@ International confidence in the Nordic market continues to strengthen. The
region benefits from its reputation as a safe destination, resilient travel
demand and strong long-term fundamentals. Continued growth in
international visitation, conferences and experiential travel is expected to
support performance through the remainder of 2026, although geopolitical
developments and broader macroeconomic uncertainty remain key risks.



NHC HIGHLIGHTS

Hi1 2026

Four Seasons Copenhagen

Exclusive  hotel  advisor  for
Thylander and KanAm  Grund
Group, securing the contract for
the upcoming Four Seasons in

Copenhagen.

The hotel will be a land-mark
mixed-use development in the

heart of Copenhagen.

Advised Urban Partners on the
acquisition of the Trinity Quarters, a
prime  mixed-use  asset in
Copenhagen, including the 243-

room 25hours Indre By.

Citybox Copenhagen

Advised NCC Property
Development on the operator
search and contract negotiation
for the new 325-room Citybox
Hotels project at Islands Brygge in
Copenhagen.
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Advised Urban Partners on the
acquisition and operator search of

hotel project in @restad.

The future hotel will consist of 143
hotel apartments, be operated by
Bob W. and is expected to open in

2028,




@ N H C 8 October 2026 -

Comwell Copenhagen Portside Dolce by Wyndham

Conference

Nl—ic |CO@IFERENCE |

: \ "III
i llll V i

il
A L DO re™
8 OCtO || HIH =l Hlfllwll | u: |||:H

= i ||

MAIN SPONSOR SPONSORS

The leading Nordic

hotel investment C "
conference omwe

HOTELS

A' BRUUNG&HJEJLE

4. RADISSON

nhc-conference.com




Denmark

Sweden
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OUR OFFICES

Kongens Nytorv 3-5
DK-1050 Copenhagen K
(+45) 45 82 1172

Master Samuelsgatan 45
SE-11157 Stockholm
(+46) 70 589 18 13

Helenankatu 2C

Fl - 00170 Helsinki
(+358) 40 539 43 39
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OUR SERVICES

CONSULTING INVESTMENT ADVISORY

@ Property Valuations @ Buy-Side & Sell-Side Advisory
& Market Studies & Operator Seach

& Feasibility Studies & Contract Negotiation

@ Asset Management Support 3@ M&A Advisory

NHC has extensive knowledge of the hotel and resort market in the Nordics, having been involved in the
development, letting and transactions of prominent hotels within all segments. The experiences have
allowed NHC to build up a unique knowledge database of benchmark performance and best practice,
enabling us to provide tailored advisory services to Nordic and international clients.

If you would like to explore and discuss the outlook for a specific project, city or region, please feel free to

reach out to us.

For more information or questions, please contact:

Edvard @verlier Contance Francois
Associate Partner Consultant
*+45 3120 80 40 +45 93 87 86 24

eo@nordichotelconsulting.com cf@nordichotelconsulting.com 7



About NHC

NHC was founded in 2004 and is today the largest specialized hotel consultancy in the Nordics, with offices in Copenhagen,
Stockholm, and Helsinki. NHC is a truly Pan-Nordic hotel advisory offering full cross-border coverage in the Nordics. NHC
works exclusively for owners, developers and lenders and count among our clients both private investors, listed real estate
companies, private equity funds, pension funds and banks. The client list includes the vast majority of the leading Nordic
and international investors and developers.

For additional information on NHC, please refer to our website: www.nordichotelconsulting.com

About Benchmarking Alliance
Benchmarking Alliance is the leading provider of hotel, conference, F&B and spa benchmarking, as well as hospitality
market data, for the Nordic hospitality industry. The company was created in 2010 by a team with broad background in

hotels, real estate and IT.

Copyright

This report is the property of NHC and may not be reproduced in parts or whole, prior to the written consent of NHC.

Disclaimer

NHC does not guarantee the accuracy of the data presented in this report and cannot be held liable here for any analysis,
opinions or decisions derived from reading this report as it is solely at the responsibility of the reader to draw up conclusions.
NHC cannot be held liable for any outcome of analysis, opinions and decisions formed based on the information presented

in this report.

NHC would like to inform the reader that the data from Benchmarking Alliance is collected in different ways and sometimes

the figures can include provisions. This means that slight deviations in net ADR and RevPAR can occur.
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