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Madrid is undergoing a comprehensive transformation of 
the key components of the tourism value chain

Sources: CBRE, HVS, PwC analysis
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Key components

1 Overview on Madrid as a tourist destination

02  Luxury  accommodation

1. Growth of luxury hotels in Madrid (14% of 

the total are 5-star, which means 37 in 

2023)

2. In 2025, Madrid expects to count with 46 5* 

hotels

3. The price/ night has increased more in 

Madrid than in the rest of Spain

4. Increase in the number and value of non-

EU tourists

5. Madrid as the second city for hotel 

investment in Europe

03 Shopping, F&B and 

Leisure

1. Madrid is growing in the restaurant 

sector above the Spanish average (at a 

2% cagr)

2. Additionally, Madrid boasts higher 

gastronomy quality, featuring 1 

restaurant with 3 Michelin stars, 6 with 

2 stars, and 21 with 1 star

3. Madrid has a strong leisure offer, with a 

rich cultural heritage, musical (like 

Taylor Swift ) and sports events (F1)

01  Transport infrastructure and 

connectivity 
1. Growth of 52% in air passenger traffic 

since 2013 (with over 60 M passengers, 

396 routes and 79 airlines)

2. +31% investment in railway (compared to 

2021) in Spain 

3. Spain accounts 41 M commercial travelers 

in 2023 of which 31 M used high-speed

4. Spain has 35 high-speed stations

04 MICE destination

1. Madrid ranks very high globally in 

international business destination 

rankings (selected as Worlds Leading 

Meetings & Conference Destination by 

World Travel Awards during 5 

consecutive years)

2. Madrid is particularly attractive for 

business due to its combination of leisure 

and business elements (bleisure) 

A

B C

D

A

C

DB

Madrid increased its international positioning and in 2023 ranked as the third most attractive city in the world for tourism behind 

Paris and Dubai



The investment in Madrid's airport has positioned Madrid as a 
European hub, continuously meeting increasing demands

Sources: Aena, PwC analysis
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Capacity traffic evolution in Madrid Airport – Capacity in terms of M of travelers, 1997 - 

2030
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Completion of the expansion 

of Terminals T4 and T4S
The expansion of the terminals will 

allow for an increase in capacity up 

to a total of 80 million passengers.

Completion of the construction of 

Terminal 4 
The completion of Terminal 4 marked the 

end of the saturation period that the 

Madrid airport was experiencing, 

maintaining a capacity very close to its 

actual traffic.

Completion of the first phase of the 

Master Plan
The Master Plan included a first phase 

where the capacity would be at 25 Millions 

passengers, a number that was exceeded 

in the following years, leading to the 

implementation of the Barajas Plan.

Start of the construction works for 

Terminal 4 
The level of saturation at the airport 

initiated the construction works of 

Terminal 4  with the goal of expanding 

capacity up to 70 million.

A Transport infrastructure and connectivity 



Madrid is, by far, the airport that has grown the most in passenger 
among Top 5 European Airports, with an increase of 52% since 2013

6
Sources: Eurostat, Aena, Heathrow Data Base, PwC analysis

Air passenger evolution in top 5 airports in Europe - base 100 in 2013

A Transport infrastructure and connectivity 
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In absolute terms, Latam has grown by 4 million passengers in the 
last decade, making it the main market after Europe

Sources: Aena, PwC analysis

Connectivity of Madrid Airport

Main connectivity Madrid Airports data in 2023

A Transport infrastructure and connectivity 

Total number of passengers by departure and arrival– 
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and 330 international)

79 Airlines in Madrid – Barajas

31% of the market share in Europe to 

Latam (with more than 12 destinations)

71 Destination countries, with 7 new in 

2023



The travelers who have increased the most over the last decade are 
long-distance travelers (especially from China)

Sources: Aena, PwC analysis
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Passenger traffic by country of origin in Madrid – M travelers; Base 100- 2013

Passengers to Madrid from Spain  

A Transport infrastructure and connectivity 
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Investments in railway infrastructure totaled nearly 1.416 billion 
euros in 2022, a 31% increase compared to 2021

Sources: OTLE, ADIF y ADIF-AV, PwC analysis
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Rail transportation

Investment in infrastructure in Spain – 

2020 – 2022; M €

1,104

58

20

867

214

21

1,269

147

22

1,162
1,082

1,416

High-speed train seat-kilometers offered in Spain – #k 

seat-kms offered 2006-2022
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Conventional and high-speed rail lines

Main stations

A Transport infrastructure and connectivity 

Spain is the second country in the world with the most extensive 
network of high-speed train tracks, with a total of more than 4,000 
kilometers, only behind China



This investment includes large infrastructure projects, the most 
significant in Madrid’s railway development

Sources: ADIF, News, PwC analysis
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Major railway infrastructure project in Madrid

A Transport infrastructure and connectivity 

New Chamartín Station Atocha expansion High-speed connection to Barajas

• New tracks and platforms: Expansion of 

railway capacity (increasing from 6 to 12 

high-speed tracks)

• Commercial and leisure spaces: 
Inclusion of commercial areas, restaurants, 

cafés...

• Green areas and public spaces: Design 

of green areas and public spaces

• Accessibility improvements

• Technology and sustainability: 
Implementation of modern technologies 

and sustainable solutions for energy 

management

• Multimodal connectivity: Integration 

with other modes of transportation

• Expansion of Facilities: The future 

station will be located in the lower area 

compared to the current one and will 

also occupy part of the space under 

Méndez Álvaro street

• Infrastructure Improvements: 
Renovation of tracks, platforms, and 

platforms

• Commercial and Leisure Areas: 
Expansion of commercial areas, 

restaurants, and leisure services

• Sustainability and Energy Efficiency

• Intermodal Connections: 
Improvement of connections with other 

modes of transportation

• Improvement in connectivity: 
Construction of a direct link from 

Chamartín Station to Terminal 4 of 

Barajas Airport. This will facilitate 

the entry of trains from all corridors 

towards the airport

• Madrid as an International 

Traffic Hub: The Arrival of the 

AVE at Barajas will enable Madrid 

to channel international air traffic 

and redistribute it via AVE to the 

rest of the Spanish provinces



The main long-distance routes include railway traffic from Madrid, 
with significant growth post-pandemic

Sources: CNMC, PwC analysis
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Travelers on the main long-distance railway routes – M travelers
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About 44% of commercial travelers can already choose between 
three railway companies and 21% between two, while RENFE is 
the only possible option for the remaining 35%.

A Transport infrastructure and connectivity 



The consumption of luxury goods and services in Spain is growing 
and expected to grow at a higher rate in the coming years

Sources: Círculo Fortuny. PwC analysis

Spanish luxury / high-end projections

B Luxury accommodation

Projected Revenue for the High-End Sector (Including Local and 

International Consumption) – M € 2017 -2027

Repartition of Consumption Between 

Experiences and Personal Goods – % 2022
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The high-end sector generated €17 billion in revenue in 
2022, marking a 2% increase from 2017. It is projected to 
grow at an annual rate of 7% to 9% until 2027, potentially 
reaching between €24 billion and €27 billion

Luxury experiences (including gastronomy, 
events…) surpassed personal goods (such as 
fashion, jewelry, cosmetics, and furniture) in 
revenue in 2022

49%

51%

2022

Experience

Goods

100%
17,000,000

8.6 B€

8.4 B€

The "optimistic scenario” (9% 

Cagr) envisions continued 

investment, especially in 

luxury hotels

12



This trend is observed in Madrid's tourism sector, where the hotels 
that have grown the most in absolute terms are the 5-star ones

Sources: Madrid Town Hall. PwC analysis
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Estimated number of hotel rooms in Madrid by category - # hotel rooms 2015-2024

Total occupancy (%)
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41,837 41,967
43,112 43,698

45,130

22,008

35,009

44,875 45,960 46,993

14%

5* hotels 4* hotels 3* hotels 1* and 2* hotels 2* and 3* hostels 1* hostels

71% 72% 75% 76% 78%
29% 44% 67% 73% 72%

CAGR

’15-’24

Occupancy

Average ‘24

3.9%

0.4%

-0.8%

7.1%

0.8%

3.1%

62%

75%

76%

71%

77%

60%

B Luxury accommodation



This trend is also expected to continue for the next few years, with 
planned openings of luxury hotels already scheduled

Sources: Madrid Town Hall. PwC analysis
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Madrid as a luxury tourist city

Location of the main 5* hotels 

compared to 5*grand luxury 

Currently open 5-star hotels in the city of Madrid and hotels expected 

to open in the coming years

46

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2323 22 23
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30

10

33

37

42

+5

+4

1. Six Senses Madrid

2. Edition Hotel Madrid

3. JW Marriott Madrid

4. Bulgari Hotel Madrid

5. Vivood Landscape Hotels

1. Nômade People

2. Brach Madrid

3. Nobu Hotel Madrid

4. Casa de las Artes

1

Mandarin Oriental Ritz1

2

Four Seasons2

3

AC Santo Mauro
3

670 € / night

The entry of Four 
Seasons in 2021 
has sparked an 
increase in luxury 
hotel investment 
in the Spanish 
capital

1,300 € / night 1,100 € / night

B Luxury accommodation



A proof of the investor interest in luxury hotels in destinations like 
Madrid is the increased average purchase prices of hotels

Sources: Colliers, News, PwC analysis
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Investor interest in luxury hotels

2018 2019 2020 2021 2022 2023

126,835 129,463

118,841

157,648

168,752

182,861 • During 2023, despite the 

macroeconomic environment and 

increases in interest rates, the average 

prices per room for transacted hotels 

increased to €182,900 per room, 

marking an 8.4% rise compared to the 

previous record set in 2022

• This increase is attributed to the sale of 

prime assets such as the Mandarin 

Oriental in Barcelona or the 

Autograph Collection Palacio del 

Retiro in Madrid

• There is significant interest in luxury 

hotels, accounting for 26% of the 

total invested volume, driven by their 

strong performance and resilience 

demonstrated, along with expected 

future demand growth

• Additionally, investors clearly prefer 

well-established and recognized 

tourist destinations like Madrid

B Luxury accommodation

Average purchase price per room evolution in Spain -  2018-2023; €/room Examples of purchase price per 

room in Madrid -  €/room

Autograph Collection 

Palacio del Retiro

Mandarin Oriental Ritz

1 Mn €

1.5 Mn €

2022

2016



Madrid position and constant value increase has favored the hotel 
investment in Spain reaching 4.2 B€ invested in 2023

Sources: CBRE, HVS, PwC analysis
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Hotel Investor Intentions

Investment in Spanish hotel sector - B€ Origin and profile of the capital invested in Spain in 2023
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B Luxury accommodation
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Madrid positions itself as the second most preferred city in Europe 
for hotel investment

Sources: April 2024 CBRE, PwC analysis
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Hotel Investor Intentions
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11%

28%
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15%
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Asia

14%

17%

52%
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Mexico 
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America

13%
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43%
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Caribbean
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21%

11%

53%

14%

South 

Asia

10%

Preferred cities in Europe for investment Hotels investors opinion per global region

Most attractiveSomewhat unattractive
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B Luxury accommodation



Although Madrid suffered the highest decrease during covid, 
nowadays is leading Spain in hotel room price increment

*ADR: Average daily rate of occupied rooms

Data only available until end of April 2024

Sources: INE, PwC analysis
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ADR* - base100 in 2016

2016 2017 2018 2019 2020 2021 2022 2023 2024
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109% 110%

117%

62%

93%

131%

148%

157%

Spain

Andalusia

Balearic islands

Canary islands

Catalonia

Valencia

Madrid

Madrid has been able to increase 
night stay prices above all the other 
touristic locations in Spain

B Luxury accommodation



Thanks to the offer it has developed, Madrid has attracted higher-
value tourists

Notes: (1) Spain's expenditure is the only one that corresponds to the expenditure of Spaniards in the Community of 

Madrid

Sources: INE, Eurostats, PwC analysis
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Evolution of Tourism in Madrid

Number of travelers in Madrid – Millions of travelers Historical evolution of expenditure in Spain1 by origin 

country – CAGR # travleres 2013-2023; €/day/person in 

Spain 2023
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B Luxury accommodation



This accommodation offer is accompanied by a gastronomy in 
Madrid, which is growing above the Spanish average (CAGR 1.2%)

Sources: INE, PwC analysis
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Restaurants and food stalls - # 2013 - 2023; Spain; Comunidad de Madrid
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C Shopping, F&B and Leisure



Madrid now boasts 36 Michelin stars spread across 28 restaurants 
and will be the European Capital of Gastronomic Culture in 2024

Sources: Michelin guide, PwC analysis
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The evolution of Madrid's gastronomy – Michelin Guide

The 1990s decade

Few restaurants had Michelin 

stars

Zalacaín was one of the first to 

receive this distinction

The 2010s decade

In 2010, the city had approximately 

12 restaurants with Michelin stars. 

By 2013, DiverXO by David 

Muñoz achieved its third Michelin 

star, putting Madrid on the 

gastronomic map

The 2020s decade

In 2020, Madrid had 29 Michelin stars, which 

increased to 31 in 2021 with new restaurants 

joining the list. 

In 2022, Madrid included 23 restaurants with 

Michelin stars, including 5 with two stars

2024
The specific Michelin guide 

numbers for 2023 are:

• 1 restaurant with 3 stars

• 6 restaurants with 2 stars

• 21 restaurants with 1 star

Additionally, Madrid will be 

the European Capital of 

Gastronomic Culture

1

4

3

5

2

The 2000s decade

In 2001, Zalacaín, Santceloni, and a few 

other restaurants had Michelin stars

By the end of the 2000s, the number 

increased with some restaurants 

achieving two stars

C Shopping, F&B and Leisure



Madrid, in addition to a growing gastronomic scene, offers a wide 
range of leisure and entertainment options that attract tourists

Sources: Madrid Convection Bureau, News, PwC analysis
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Madrid leisure offering

01 – Cultural heritage

02 – Sporting events

03 – Music, theater and shows 

04 – Regional events

05 – Museums

Madrid has been part of the UNESCO World Heritage list since 2021, which 

includes sites of outstanding universal value. The "Paisaje de la Luz" 

(Lighting Landscape) encompasses the Paseo del Prado between Cibeles 

and Plaza del Emperador Carlos V, Atocha, El Retiro Park, and the 

Jerónimos neighborhood

Madrid is currently a sports capital, hosting sporting events, including the 

Mutua Madrid Open tennis tournament, matches of Real Madrid and Atlético 

de Madrid in La Liga, the Madrid Marathon, the Spanish Formula 1 Grand 

Prix, the 2030 FIFA World Cup, and the Acciona Open España Golf

The Association of Producers and Theaters of Madrid confirmed that in 2022, 

300 shows were staged, with 13 of them being musicals

In addition to important music festivals like Noches del Botánico, Universal 

Music Festival, Dcode Festival, JazzMadrid, Madrid Escena, Festival Río 

Babel, Primavera Sound, or Mad Cool

Madrid captivates with its dynamic events like Orgullo Madrid (Madrid Pride), 

Fiesta de San Isidro, Feria de Madrid (FIMI) and ARCOmadrid, highlighting 

its cultural richness and appeal

The "Art Walk" concentrates some of the best museums in the world, 

including the Prado Museum, the Reina Sofía Museum, and the Thyssen-

Bornemisza Museum. Additionally, Madrid boasts other important museums 

such as the Royal Palace and the National Archaeological Museum

C Shopping, F&B and Leisure



It rises as Top Choice for hosting major events, offering visitors 
unique Cultural and Leisure opportunities
Touristic events in Madrid

Sources: News, PwC analysis 
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Taylor Swift, Bruce Springsteen, or Dua 

Lipa: Madrid becomes the capital of 

music greats

We could say that Madrid has transitioned from 

being the capital of Spain to being the capital of 

music. The inauguration of the Santiago Bernabéu 

as a new concert venue has been a draw for many 

international artists. Taylor Swift, Luis Miguel, Olivia 

Rodrigo, and Bruce Springsteen are just a few of the 

big names that have already performed or will perform 

in Madrid in just one month. Not to mention festivals 

like Mad Cool, which will bring Dua Lipa, The Killers, 

and Avril Lavigne to Madrid

June 2024

Formula 1 will return to Madrid in 2026 

with an urban circuit at Ifema

Formula 1 will arrive in Madrid starting from 

2026, a significant 45 years after the championship 

last visited Jarama in 1981…

The agreement, which has already received 

approval from Liberty Media, the championship 

promoter, guarantees Madrid the hosting of the 

Spanish Grand Prix for a period of ten years, from 

2026 to 2035. According to the project's proponents, 

this initiative will bring an annual injection of 

around 450 million euros to the city

January 2024

C Shopping, F&B and Leisure



In Madrid, the average purchase ticket for 'tax-free' purchases by 
non-EU residents has significantly increased compared to 2019
Tax-free purchases in Madrid – 2022; average € / purchase by origin ; % of total 

purchases tax-free in Madrid

Sources: Madrid Convection Bureau. Global Blue, PwC analysis
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The progressive easing of travel conditions, along with the 
recovery of connectivity with China, suggests that this 
market will rebound in 2023. In 2019, it accounted for 35% 
of tax-free purchases in Madrid, compared to 2% in 2022

The consumption trend (of China) shows an appreciation for 
local brands as well as purchases in physical stores at the 
destination (valuing Spanish companies such as Loewe)

For its part, Mexico has seen the strongest recovery, with a  
65% increase in spending volume compared to 2019

C Shopping, F&B and Leisure

Average € / purchase variation 2022 vs. 2019

13% 66% 7% 24% 42% 13% 21% 13% 25%

24



Madrid boasts major luxury brands (both local and international) 
in the most prime areas of the city, where 5* hotels are also located 
Shopping tourism in Madrid 

Madrid boasts the leading luxury brands in prime 

locations

C Shopping, F&B and Leisure

Of these tax-free purchases, the 30% of spending is 
concentrated in two neighborhoods

1Centro
2

Barrio 

Salamanca

Example of Madrid adapting to foreign tourism

Some areas / shopping centers that benefit greatly from 
shopping tourism adapt their business model to cater to 
tourists
A clear example of this effect is El Corte Inglés, which can 
easily adapt its inventory to meet the demand

El Corte Inglés targets Chinese tourists
Chinese customers account for 50% of foreign sales at El Corte Inglés in Castellana

El Corte Inglés incorporates a payment system 

used by 800M Chinese people
The group implements it in all its establishments and payment terminals

El Corte Inglés strengthens the promotion of 

luxury shopping to attract Chinese tourists
El Corte Inglés has strengthened its commitment to international customers and 

luxury shopping promotion, joining the celebration of China's National Day with a 

calendar of activities and special promotions for visitors from that country

Sources: Madrid Convection Bureau. News, PwC analysis

The Chinese New Year arrives at Las Rozas 

Village
This shopping complex is among the favorites for Chinese visitors. During this 

month, they can participate in the 'Chinese Route,' a shopping tour featuring 

their favorite brands

25



One of the global trends that significantly affects business tourism 
is bleisure (which combines business and leisure) 
Examples of the growing interest in bleisure

Sources: Brain Trust, Forbes, Travel Edge Network, PwC analysis 
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D MICE destination

Bleisure travelers are between 35 and 

65 years old

1 in 5

Increased interest in this type of travel 

in 2022

25%

Of the business travelers, consider 

taking vacation days

89%
Of European business travelers want 

to combine work and leisure

82%

Of business travelers acknowledge 

that they often take leisure time when 

they travel to a city

67% 

Of the companies have already 

received requests in this regard

40%



In this regard, Madrid stands out as a MICE destination, as it 
combines all the elements demanded by business travelers

Sources: Madrid Convection Bureau, PwC analysis
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Main elements that creates the perfect ecosystem
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Connectivity

Accommodation

Infrastructure for 

events

Safety

Sustainability

Lesiure and culture

Restaurants and 

gastronomy

Economy and 

multinationals

• More than 170 direct flights

• 396 Routes in Madrid – Barajas (66 domestic 

and 330 international)

• 33 destinations connected with high-speed 

(AVE) trains

• 30 trains per day Madrid - Barcelona

• 45,960 hotel rooms

• More than 75,000 beds

• 37 hotels in the category 5*

• 44,510 business events in Madrid  

(congresses, conferences, and conventions) 

with 2.06 million participants

• 6 significant trade fair venues in the city of 

Madrid

• 7TH Safest City in Europe according to Global Peace Index

• 18 m2 of green space per inhabitant

• 206 parks and gardens

• 225,000 trees

• Casa de Campo Park (4 times the size of 

central Park) and Madrid Rio Park (10 km long)

• 6 UNESCO heritages sites near the city

• Largest art gallery in the world 

• 71 museums and 87 art galleries

• 53 theaters and 218 cinemas

• 2,294 monuments

• 46,267 shopping establishments (365 days)

• 28 restaurants with Michelin stars (1 with 3)

• 18,640 restaurants and bars (9,926 

restaurants)

• 37 cocktail bars

• 2,000 multinational companies

• 4% of Latin America’s GDP corresponds to 

Madrid-based companies

• 72% of the 2,000 biggest Spanish companies 

are headquartered in Madrid

D MICE destination



Spain has remained in the top 5 countries of the ICCA Ranking for 
the last decade, being the only one with two cities in the top 10…
ICCA Ranking

Sources: ICCA, PwC analysis 
28

13 14 15 16 17 18 19 20 21 22

US Germany Spain France UK Italy

1st position

2nd position

3rd position

4th position

5th position

No data available 

during Covid

ICCA Country Ranking evolution – positions 2013-2022 World Travel Awards Ranking – Madrid positions 

2019 -2023

19 20 21 22 23

1st 1st 1st 1st 1st

In addition, Spain ranks first in the Bloom Consulting Country Brand Ranking for Tourism, while according to the Nation Brands 2022 

report by Brand Finance, the strength of the Spain brand has grown by 9% (in 2022), achieving a score of 72 out of 100 in the Brand 

Strength Index and a brand rating of AA

D MICE destination

Madrid has been selected as Worlds 

Leading Meetings & Conference 

Destination by World Travel Awards 

during 6 consecutive years in 

Europe and 5 in the world.

In 2018, Las Vegas was worlds leader 



In 2022, more than 44,500 meetings (congresses, conventions, and 
workshops) were held in Madrid with more than 2 Mn assistants 

Sources: Madrid Destino, IFEMA, Madrid Convention Bureau, PwC analysis
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Madrid, leader in business tourism

Meeting 

typology

Participants 

typology

44,510 2,060,000

6.1%

55.0%

38.9%

13.1%

35.6%

51.3%

Participants 

origin

2,060,000

28.7%

36.4%

34.9%

Congresses

Fairs

Conventions International

National

Madird

Profile of Business Tourism in Madrid Major events that Madrid regularly hosts...

Fitur Annual

ARCO Madrid Annual

Salón del Automóvil Annual

Fruit Attraction Annual

Gamergy 2 /Year

Sicur Biennial

Madrid Fusion Annual

SIMO Educación Annual

OMExpo Annual

MAdrEAT Annual

Event Periodicity Capacity (# k)

100

100

90

50

40

15

15

10

250

NA

... as well as other significant international events that it 

has occasionally hosted

D MICE destination



Madrid ranks among the Top 10 capitals with most green spaces, it 
has also improved its air quality, becoming a sustainable city
Sustainability indicators

Sources: European Environment Agency ,El País, PwC analysis
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2015 2016 2017 2018 2019 2020 2021 2022 2023

-32%

Average of Nitrogen dioxide levels of Madrids stations 

- Micrograms per m3 

All the stations in Madrid comply with 
European nitrogen dioxide air limits 
(40 μg/m3) for the second year in a row

Total green infrastructure in European capitals - % of 

total city area 
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Zagreb
Ljubljana
Helsinki

Vilnius
Bern

Madrid
Berlin

Tallinn
Stockholm

Lisbon
Warsaw

Sarajevo
Sofia
Riga

Vienna
Luxembourg

Brussels
Bratislava

Oslo

Prague
Dublin

Ankara
Rome

Podgorica
Belgrade

Amsterdam
Tirana

Copenhagen
ReykjavÃk

Paris
Bucharest

Skopje
Pristina
Nicosia
Valletta
Athens

Budapest
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Madrid is a secure city, being ranked as the 7th in Europe, and a 
premier destination for foreign business 
Safety and economy

Sources: Ayuntamiento de Madrid, Global Peace Index, PwC analysis
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Business network in MadridSafety situation in Madrid

7th 

Safest City in Europe
According to Global Peace Index

Geographical location

Economic Stability

Education and social 

development

Increase in local police 

presence

• Located in Western Europe, 

traditionally known as a safe 

region

• Low incidence of internal 

conflicts that could affect public 

safety

• Education equips individuals with 

knowledge and skills, enhancing 

their opportunities and 

integration and avoiding crime

• Boosting the presence of local 

police is effective in lowering 

crime rates

                                    
                     

                   
                 

                      
                     

                        
                     

14,000
Foreign-owned companies

Countries

Employees

Revenue Generated

• Companies from the UK (14%), 

France (11.6%), USA (11.3%), 

the Netherlands (9.4%)…

• Those companies employ in total 

over 1.5 million workers

• In 2023, they generated revenues 

exceeding 524.500 M€

D MICE destination

                   
                 

                         
                     

                    
                 



In this ecosystem, Madrid reaps significant direct and indirect 
benefits from business tourism

Sources: Madrid Convention Bureau, PwC analysis
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Economic impact of business tourism in Madrid 

Direct impact of business tourism in Madrid – € M 2019 – 2023

2019 2020 - 21 2022 2023

1,971

1,715

2,327

18%

No data available 

during Covid

There is an indirect 

economic impact of 

€2.145 billion. 

This means that the 

direct impact accounts 

for only 44% of the 

total impact

Total impact of business tourism in 

Madrid – € M 2022

2022

3,860

1,715

2,145

D MICE destination
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*Most recent data

**The actual values are calculated by adjusting to the CPI with a base of 100 in 2019

Sources: OCDE, Banco de España, INE, Our World in Data, Google Trends/Google Travel Insights, STR, Mirai, PwC analysis
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Interest
167

172

Revenues

Cancels

173

245

109

111

PIB Real base 100 Q1 2019

 and IPC*

Hotel indicators in Madrid  Base 100 (January-April) 2019

Net sentiment towards Spain

[-5 most negative value, +5 most positive value]

Interest in traveling to Spain

Base 100 Q2 2019

On the book (portfolio) in the direct channel 

as of June 20th, based on 100% compared to 2019.

Sentiment
2.3

0.8
0.7

Spain maintains favorable growth forecasts despite the 

accumulated inflation

Revenues have increased by 17% in real terms 

compared to 2019, thanks to the recovery of the 

occupancy.

The net sentiment towards Spain has not yet reached 

the levels of previous years due to price increases.

The proximity of the summer holidays in many European 

countries is arousing interest in Spain and its warm climate.

The growth of the direct channel, the increase in occupancy, 

and price raising are boosting expected revenues.

RevPAR

ADR

OCC

121
139

125
139

97
100
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PwC Index evolutionGDP
101

102

3,2

3,6
CPI

On the book (Portfolio) 

occupancy percentage as of June 3rd.

The bookings in the pipeline for the next 90 days 

significantly surpass the previous year, increasing by 

8.6% compared to the previous year

2019 2023 2024

1,00

1,21

1,30

Occupancy
38

41

The forecasts for Summer '24 point to historic numbers supported 
by the growth in occupancy (+8.6% vs. 2023)

Summer  

2019

Summer  

2023

Summer 

2024

105
117

109
117

Nominal values Real values**



76

78
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84

86

88
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94

96

98

100

102

104

2019-

Q4

94.6

77.8

2020-

Q4

90.6

2021-

Q4

2022-

Q4

2023-

Q4

2024-

Q4

2025-

Q4

102.2

103.8

Spain leads the moderate growth prospects among the major EU 
countries over the next 2 years.

*May 2023 forecast

Sources: INE, OCDE, BCE, PwC analysis
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5,8

1,8 2,0

2019 2020 2021 2022 2023 2024 2025

-12
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-8

-6

-4

-2

0

2

4

6

8

10

-11,2

6,4

2,52,5

12 12 12 12 

Real GDP evolution from 2019 to 2025* [Var %, Yearly] 

Macroeconomic trends

Evolution and comparison of projections of the 

Spanish Real GDP [Base 100 Q4 2019]

Growth forecast have 
slightly declined, but a 
gradual improvement in 
the pace is expected until 
2025.

Although the outlook has 
moderated, Spain will lead the 
growth among the major 
European economies in the next 
2 years.

Historical data

September 2023 Forecast

May 2024 Forecast
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-1

0

1

2

3

4

5

-0.50

-0.34

-0.15

4.16

3.70

The pound and the dollar have moderated their fluctuations, and 
interest rates have decreased from their peak

*May 2024 forecast

Sources: OECD, IMF, ECB, PwC analysis
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Macro economic trends

Historical 1-year Euribor [%]

Historical UK Pound/Euro exchange rate

2019 2020 2021 2022 2023 2024* 2025*

14.1 15.5 14.8 12.9 12.1 12.0 11.8

3.8 4.6 4.5 3.7 4.3 4.7 4.9

8.5 8.1 7.9 7.3 7.2 7.4 7.5

3.0 3.7 3.6 3.1 3.0 3.0 2.9

9.9 9.3 9.5 8.1 7.6 7.8 7.6

Unemployment rate 2019-2025, forecast 2024-2025* [%]

Historical Dolar/Euro exchange rate

01/2019 01/2020 01/2021 01/2022 01/2023 06/2024

The escalation of mortgage prices has moderated, 
and it is expected to decrease in the short term 
based on ECB announcements

04/2019 04/2020 04/2021 04/2022 04/2023 04/2024

0.00

1.05

1.10

1.15

1.20

1.25

The pound has stabilized with slight appreciation, reducing price 
fluctuations and mitigating British tourist purchasing power losses

0.80

0.85

0.90

0.95

1.00

1.05

01/2019 01/2020 01/2021 01/2022 01/2023 06/2024
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*May 2024 Forecast 

Sources: OECD. PwC analysis
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Macroeconomic trends
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Inflation evolution between 2019 and 2025* [Annual 

Variation, %]

0

2

4

6

-24

-4

8

10

-2

-28

-26

3.6

8.8

4.4

2.8

-27.1

1.7

2.3

8.1

1.2

2.4

-3.3

0.8

-24.3

1.71.2

Total Energy Food

Total inflation, energy, and food - May 2024

[Annual Variation, %]

Although total 
inflation has 
decreased, Spain 
will not reach the 
desired 2% 
inflation until the 
end 2025

In most EU countries, inflation has lowered and is stabilizing 
around 2–3%, which in most cases are the targeted inflation levels

Food and Energy in 
Spain are still the 
main drivers of 
high inflation
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Hotel sector in Madrid reaches new records thanks to the recovery 
of the occupancy levels, achieving a real RevPAR 17% above 2019

38

121 125

97

139 139

100

RevPAR* ADR** Ocupation

National level vs. Madrid [Base 100 in 2019]

*RevPAR: Total revenue divided by all available rooms

**ADR: Average daily rate of occupied rooms

***Real values are calculated by adjusting to the CPI with a base of 100 in 2019

Sources: INE, PwC analysis

Evolution of the main hotel indicators (January-April 2024)

2023 2024 Nominal values

105
117

109
117

Real values***

124

Spain

Madrid 

137 121 130 103 105

108 115 105 110

Nominal

Real

In the first four months of the year, the hotel sector in Madrid has exceeded the previous year's occupancy by 3 pp. 
Although the growth of RevPAR and ADR has been accelerated due to price adjustments for inflation, in real terms, 
the sector also shows significant progress compared to pre-pandemic levels (+17% in both cases).
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ADR and RevPAR are growing above the other principal touristic 
regions in Spain

39

Madrid

Catalonia

Andalusia

Canary islands

Balear islands

121

139

122

132

126

137

127

143

133

133

125

139

117

126

123

132

123

134

122

121

97

100

104

105

102

104

103

107

109

110

RevPAR ADR Occupation

Regional comparison [Base 100 in 2019]

*RevPAR: Total revenue divided by all available rooms

**ADR: Average daily rate of occupied rooms

***Real values are calculated by adjusting to the CPI with a base of 100 in 2019

Sources: INE, PwC analysis

Evolution of the main hotel indicators (January-April 2024)

Both the ADR and RevPAR of 
Madrid are growing above 
the main touristic regions in 
Spain, demonstrating how 
the hotel sector in Madrid is 
able to increase prices and 
revenue without negatively 
impacting occupancy, whose 
growth is only surpassed by 
the Canary Islands
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49

33

54

60

ADR [Euros]

*RevPAR: Total revenue divided by all available rooms

**ADR: Average daily rate of occupied rooms

***Real values are calculated by adjusting to the CPI with a base of 100 in 2019

Sources: INE, PwC analysis
40

2019 2022 2023 2024 Nominal values

RevPAR [Euros]
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RevPAR* & ADR** monthly evolution in Madrid

The RevPAR in real terms has moderated its previous growth, but 
still surpasses ADR growth showing an increase of occupancy
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International traffic to Madrid grows by 15%, led by long-haul 
tourism
Number of travelers evolution in Madrid

*Updated with last full quarter data

Sources: INE, PwC analysis 
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2.2

(55%)

1.8

(45%)

2019

2.2

(57%)

1.7

(43%)

2023

2.1

(52%)

2.0

(48%)

2024

3.9 3.9 4.1

Distribution of tourists who stayed in a hotel 

according to their origin (January-April) [Millions of 

tourists]

Distribution of international tourists according to 

country of origin (January-April) [Millions of tourists]

11%
9%

8%

8% 6%

6%

7% 9%

8%

6% 4%

5%
3% 3%

2%

Italy

United Kingdom

France

Germany

61%

1%

Belgium

2019

Switzerland

64%

1,8 1,7 2,0

2%
2%

2023

68%

2%
1%

1%

2024

Rest of the world

Portugal

Madrid's position as an international hub and main connection with Latin America reduces its dependence on 
short-haul tourism from Europe
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Internet searches continue to grow, driven by the improvement in 
the economy and increased price comparison
Trends – Intention of international travel and to Spain (january-june)

170

202

123 127
146 157 164

177 165 175
152

173 183
211

155 150

2023 2024

Interest in traveling to Spain from Nordic countries is rebounding, with accommodation searches increasing 
by 25% compared to last year

Source: Google Trends/Google Travel Insights, Análisis PwC
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Google Travel Insights metric normalized by country [Base 100 2019]

159 170

110 108

148 154 165 178 166 173
157 165

200

246

141 142

Evolution of International 

Travel intentions compared

to 2019 by country

Evolution of Travel

Intentions to Spain

Compared to 2019 by

Country
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Interest in traveling to Spain maintains stable growth in the first 
half of the year
Trends – Intention of international travel and to Spain (january-june)

Fuente: Google Trends/Google Travel Insights, PwC Analysis
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Google Travel Insights metric [Base 100 2019]

Global evolution of International 

Travel Intentions compared to 

2019

Global Evolution of Intentions

to Travel to Spain compared to 

2019

2
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157 161 170

182 191
174 179

Enero Febrero Marzo
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164

137
152

165 168
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192 191

148 157

2023 2024
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2024 begins with a positive net sentiment, although the increase 
in prices continues to concern tourists

((1) Net Sentiment: 5 * (Positive Mentions - Negative Mentions) / (Positive Mentions + Negative Mentions).

(2) The tweet classification system has been modified starting from 2023-Q2.

Sources: Social Media, Blogs and Forums, PwC analysis.

Traveler sentiment

Evolution of net sentiment1 of tourists towards Spain

[-5 corresponds to the most negative value and 5 corresponds to the most positive value]
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Evolution of international mentions of Spain [Relative percentage by theme]

Sentiment towards 
Spain remains positive 
in Q2, although it has 
not recovered to pre-
pandemic levels due to 
inflation
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Interest in sun and beach 
destinations remains high as 
the summer season 
approaches (+3,1 p.p vs Q1 
2024); however, it is 
overshadowed by rising 
prices



The outlook for summer 2024 is very positive, with booked 
occupancy 8.6% higher than in 2023
Indicators of portfolio position

* The information corresponds to the province of Barcelona.

** These values refer to direct sales, which have significantly increased their market share compared to other channels following the pandemic. 

Source: Mirai, STR, PwC analysis
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Despite entering the low season for urban and business 
tourism, Madrid shows growth in its bookings for the summer 
months, ensuring the city's upward trend

Madrid leads direct channel growth in Spain, with a 42% 
increase over 2023

Andalusia

Balearic 

Islands

Barcelona*

2023 2024

2023 2024

Canary         

Islands
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