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U.S. Lodging Industry H2 2025

                      

Disclaimer

All information is provided “as is” and only as of the date referenced and may change. While the 
information  is believed to be accurate, LW Hospitality Advisors (LWHA) does not guarantee that it is free 
from error, omission, or misstatement. Any expectations in the presentation are “forward-looking 
statements” and are based upon certain assumptions that may change. Due to those assumptions and 
various risks and uncertainties, actual events or results may differ materially from such forward-looking 
statements.  

LWHA disclaims all liability in the event any presentation materials prove to be inaccurate, incomplete, 
or unreliable. You should not construe any of these materials or data as investment, tax, accounting, or 
legal advice. LWHA is not sponsoring, endorsing, offering, or promoting an investment, and the 
information presented does not purport to contain all the information required to evaluate any 
particular investment or constitute any representation or warranty, express or implied, regarding the 
advisability of, or any return on any particular investment
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U.S. Lodging Industry H2 2025 U.S.      Economy
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U.S. Lodging Industry H2 2025 U.S.      Economy – Good News
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U.S. Lodging Industry H2 2025 Uncertainty
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U.S. Lodging Industry H2 2025 Been There, Done That, Doing It Again
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U.S. Lodging Industry H2 2025 U.S. Commercial Real Estate
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U.S. Lodging Industry H2 2025 Travel Industry
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U.S. Lodging Industry H2 2025 Travel Industry
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U.S. Lodging Industry H2 2025 Sector Overview
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U.S. Lodging Industry H2 2025 Strengths
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U.S. Lodging Industry H2 2025 Strengths
Availability of Refinancing Proceeds (H2 2025)
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 Availability of Acquisition Financing Proceeds (H2 2025)
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 Availability of Construction Financing Proceeds (H2 2025)
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U.S. Lodging Industry H2 2025 Strengths 
Mergers, Acquisitions, License Agreements – Hotel Mgt. & Brand Companies-2025
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2025 Total Sale Price $425m   

    Per Room Price $1.181m  
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2025 Total Sale Price $865m   

    Per Room Price $910k  
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        2025 Total Asset Sale Price >$100m 
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U.S. Lodging Industry H2 2025 Weaknesses
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U.S. Lodging Industry H2 2025 Threats
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U.S. Lodging Industry H2 2025 Keep An Eye On
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U.S. Lodging Industry H2 2025 Final Thought
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U.S. Lodging Industry H2 2025 Summary
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Dallas–Outperforming Economic Growth

Economic Factors the Drive Lodging Performance 
Point to Modest but Positive Growth

• Corporate Factors are expected to outperform 
national averages through 2029

• GMP CAGR: 2.9% vs. U.S, of 2.0% CAGR; Dallas ranks 
10th among LARC’s 62 markets.  

• Office Employment CAGR:  1.4% vs. U.S. of 0.4%

• Non-Farm Jobs CAGR: 1.3% vs U.S. of 0.5%

• Sectors that drive corporate transient demand will 
generally exceed national averages.

• Retail Sales, which is a proxy for leisure demand, 
will grow at a similar level to U.S. Averages.

Dallas Macro-Economic Drivers      
2024-2029 CAGRs vs. U.S.

Source: Lodging Analytics Research & Consulting, Moody’s Analytics
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Dallas – Expansion & a Soft Convention Calendar

Convention Center Calendar is Lackluster due to Expansion

Lackluster Booking Pace

• Booking pace will slow and is not expected to exceed 2019 
levels in the long term.

• 2025: -10%; 13% below 2019 levels

• 2026: -39%; 47% below 2019 levels

• 2027: +3%; 45% below 2019 levels

Current Expansion

• In June 2024, city officials broke ground on the expansion for the 
convention center, with expectations to deliver the new facility in 
April 2029.

• The new convention center will include more than 2.5 million 
square feet of function space, including 800,000 square feet for 
exhibition, 260,000 square feet of breakout space, and the largest 
ballroom in the industry with 105,000 square feet, an additional 
ballroom with 65,000 square-feet, and 400,000 square feet of 
meeting space. 

• The old convention center will be demolished, but that is not 
expected to occur until 2028.

Dallas Convention Pacing (as 
of 3Q-2025)

Source: Lodging Analytics Research & Consulting
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Dallas – Outsized Supply Growth

Dallas Market

• The Dallas market has inventory under construction equivalent to 3.6% 
of existing inventory and 24.3% in planning.

• Overall, supply growth is below historical levels, expected to increase 
1.3% in 2025 and at a 1.6% CAGR through 2029, which ranks 11th of 
LARC’s 62 markets.

CBD Supply

• The Dallas CBD submarket currently has nearly 1,000 rooms under 
construction, which equates to 4.4% of existing inventory, while the 
Denton/Lewisville/McKinney submarket has roughly 1,500 rooms under 
construction or 10.7% of existing inventory.

• The largest project under construction is in the 
Denton/Lewisville/McKinney submarket with 300 rooms, expected to 
open in mid-2026.

• Denton/Lewisville/McKinney also has the most rooms in planning, with 
roughly 8,500 rooms or 60.8% of inventory.

• While many of the market’s demand generators located in the CBD, the 
overall market’s supply growth could have an impact on fundamentals.

Dallas Supply (as of 3Q-2025)

Source: Lodging Analytics Research & Consulting

Market/Submarket

In 

Construction

In 

Planning 2024 2025F 2026F 2027F

Denton/Lewisville/McKinney 10.7% 60.8% 1.8% 4.5% 7.8% 0.0%

Dallas CBD/Market Center 4.4% 17.2% 1.7% 1.5% 1.9% 0.1%

Irving South/Grand Prairie 3.9% 11.8% 2.9% 0.0% 3.9% 0.0%

Irving North Area 3.8% 6.5% 6.0% 3.0% 3.8% 0.0%

Farmers Branch/Stemmons Fwy North 3.4% 1.8% 0.0% 0.0% 3.4% 0.0%

Dallas South/East 1.4% 33.0% 0.8% 1.6% 0.9% 0.5%

West Plano/Frisco 1.0% 37.8% 3.7% 0.2% 0.8% 0.0%

East Plano/Richardson 0.0% 28.2% 0.0% 1.6% 0.0% 0.0%

Addison/LBJ Freeway 0.0% 5.6% 0.0% 0.0% 0.0% 0.0%

Dallas 3.6% 24.3% 1.2% 1.3% 1.9% 1.4%



Dallas Quarterly Forecast

• RevPAR growth will begin to 

improve in 4Q-2025, as 

corporate transient demand 

becomes a larger 

component of the demand 

mix on a  seasonal basis.

• In 2026, the World Cup will 

drive string growth in June 

and July, but soft convention 

calendar will limit the market 

in other quarters

• In 2027, difficult comps from 

the World Cup will weigh on 

the market

Dallas Quarterly Operating Forecast

Source: Lodging Analytics Research & Consulting

Occupancy % Chg ADR % Chg RevPAR % Chg

EBITDA 

Margin*

Chg 

(bps, YoY)

EBITDA % 

Chg

2024-1Q 63.9% -4.7% $129.44 3.2% $82.67 -1.6% 26.5% (98) -5.1%

2024-2Q 70.5% 1.8% $133.19 6.2% $93.86 8.1% 28.5% 159 14.5%

2024-3Q 62.8% -4.3% $122.86 2.6% $77.10 -1.9% 22.1% (24) -2.9%

2024-4Q 62.1% -1.6% $127.26 1.4% $79.01 -0.2% 24.1% (64) -2.8%

2024 64.8% -2.2% $128.32 3.5% $83.12 1.2% 25.5% 4 1.4%

2025-1Q 64.7% 1.2% $133.78 3.4% $86.50 4.6% 28.0% 148 10.5%

2025-2Q 68.0% -3.6% $131.17 -1.5% $89.14 -5.0% 27.1% (147) -9.9%

2025-3Q F 61.6% -1.9% $120.63 -1.8% $74.26 -3.7% 19.8% (236) -13.9%

2025-4Q F 62.3% 0.3% $127.01 -0.2% $79.08 0.1% 23.2% (92) -3.7%

2025 F 64.1% -1.1% $128.29 0.0% $82.22 -1.1% 24.7% (76) -4.1%

2026-1Q F 63.6% -1.6% $133.06 -0.5% $84.69 -2.1% 26.2% (180) -8.4%

2026-2Q F 67.8% -0.2% $137.58 4.9% $93.33 4.7% 28.2% 110 8.9%

2026-3Q F 63.2% 2.7% $128.26 6.3% $81.06 9.2% 22.2% 238 22.3%

2026-4Q F 61.1% -1.9% $129.17 1.7% $78.90 -0.2% 22.0% (118) -5.3%

2026 F 63.9% -0.3% $132.14 3.0% $84.47 2.7% 24.8% 6 3.0%

2027-1Q F 63.4% -0.4% $132.81 -0.2% $84.21 -0.6% 26.5% 34 0.7%

2027-2Q F 66.4% -2.1% $132.30 -3.8% $87.89 -5.8% 25.9% (226) -13.4%

2027-3Q F 63.3% 0.1% $122.49 -4.5% $77.51 -4.4% 19.4% (279) -16.4%

2027-4Q F 62.4% 2.2% $127.44 -1.3% $79.57 0.8% 22.1% 1 0.9%

2027 F 63.9% -0.1% $128.81 -2.5% $82.29 -2.6% 23.6% (121) -7.3%



Leveraging LARC GIS – Dallas

Heat Map of Forward 5-Year RevPAR Growth

Source: Lodging Analytics Research & Consulting

23 Springs Development

Wells Fargo Campus

Fields Development Frisco (Fields 
West, Universal Kids Resort)

North End/Project Meadow 
Development

AT&T Stadium



www.lwhospitalityadvisors.com

Daniel H. Lesser 
Co-Founder, President & CEO
(212) 300-6684  X 101
daniel.lesser@lwhadvisors.com
www.lwhospitalityadvisors.com 

 Market Update: Key Indicators Shaping 
The U.S. & Dallas Hospitality Landscape

 

http://www.lwhospitalityadvisors.com/

	Slide 1
	Slide 2: U.S. Lodging Industry H2 2025
	Slide 3: U.S. Lodging Industry H2 2025
	Slide 4: U.S. Lodging Industry H2 2025
	Slide 5: U.S. Lodging Industry H2 2025
	Slide 6: U.S. Lodging Industry H2 2025
	Slide 7: U.S. Lodging Industry H2 2025
	Slide 8: U.S. Lodging Industry H2 2025
	Slide 9: U.S. Lodging Industry H2 2025
	Slide 10: U.S. Lodging Industry H2 2025
	Slide 11: U.S. Lodging Industry H2 2025
	Slide 12: U.S. Lodging Industry H2 2025
	Slide 13: U.S. Lodging Industry H2 2025
	Slide 14: U.S. Lodging Industry H2 2025
	Slide 15: U.S. Lodging Industry H2 2025
	Slide 16: U.S. Lodging Industry H2 2025
	Slide 17: U.S. Lodging Industry H2 2025
	Slide 18: U.S. Lodging Industry H2 2025
	Slide 19: U.S. Lodging Industry H2 2025
	Slide 20: U.S. Lodging Industry H2 2025
	Slide 21: U.S. Lodging Industry H2 2025
	Slide 22: U.S. Lodging Industry H2 2025
	Slide 23: U.S. Lodging Industry H2 2025
	Slide 24: U.S. Lodging Industry H2 2025
	Slide 25: U.S. Lodging Industry H2 2025
	Slide 26: U.S. Lodging Industry H2 2025
	Slide 27: U.S. Lodging Industry H2 2025 
	Slide 28: U.S. Lodging Industry H2 2025
	Slide 29: U.S. Lodging Industry H2 2025
	Slide 30: U.S. Lodging Industry H2 2025
	Slide 31: U.S. Lodging Industry H2 2025
	Slide 32: U.S. Lodging Industry H2 2025
	Slide 33: U.S. Lodging Industry H2 2025
	Slide 34: U.S. Lodging Industry H2 2025
	Slide 35: U.S. Lodging Industry H2 2025
	Slide 36: U.S. Lodging Industry H2 2025
	Slide 37: U.S. Lodging Industry H2 2025
	Slide 38: U.S. Lodging Industry H2 2025
	Slide 39: U.S. Lodging Industry H2 2025
	Slide 40: U.S. Lodging Industry H2 2025
	Slide 41: U.S. Lodging Industry H2 2025
	Slide 42: U.S. Lodging Industry H2 2025
	Slide 43: U.S. Lodging Industry H2 2025
	Slide 44: U.S. Lodging Industry H2 2025
	Slide 45: U.S. Lodging Industry H2 2025
	Slide 46: U.S. Lodging Industry H2 2025
	Slide 47: U.S. Lodging Industry H2 2025
	Slide 48: U.S. Lodging Industry H2 2025
	Slide 49: U.S. Lodging Industry H2 2025
	Slide 50: U.S. Lodging Industry H2 2025
	Slide 51: U.S. Lodging Industry H2 2025
	Slide 52: U.S. Lodging Industry H2 2025
	Slide 53: U.S. Lodging Industry H2 2025
	Slide 54: U.S. Lodging Industry H2 2025
	Slide 55: U.S. Lodging Industry H2 2025
	Slide 56: U.S. Lodging Industry H2 2025
	Slide 57: U.S. Lodging Industry H2 2025
	Slide 58: U.S. Lodging Industry H2 2025
	Slide 59: U.S. Lodging Industry H2 2025
	Slide 60: U.S. Lodging Industry H2 2025
	Slide 61: U.S. Lodging Industry H2 2025
	Slide 62
	Slide 63: Dallas Outlook
	Slide 64: U.S. Lodging Industry H2 2025
	Slide 65: U.S. Lodging Industry H2 2025
	Slide 66: Dallas–Outperforming Economic Growth
	Slide 67: Dallas – Expansion & a Soft Convention Calendar
	Slide 68: Dallas – Outsized Supply Growth
	Slide 69: Dallas Quarterly Forecast
	Slide 70: Leveraging LARC GIS – Dallas
	Slide 71

