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AHV COMMENTARY

Economic Trends Transaction Activity

TheUKeconomyexpandedby 0.5%in Q2 2024, falling short of the expected0.6%

increase,ashouseholdssavingsreachedits highestrate since2021. At the sametime,

the BoEhas forecastedeconomicgrowth to slow to 0.3% in Q3 2024, despite the

positive effects of the widely expected25bps interest rate cut in November(after

borrowingcostswere heldat 5%in September),alongwith lower inflation.

In Europe,the ECBloweredinterest ratesto 3.5%in September,asinflation fell from

2.6% in July to a three-year low of 2.2% in August. However,weakeningeconomic

growth in the Eurozonehasled the ECBto lower its forecastfor GDPgrowth this year

from 0.9% to 0.8%. Consequently,economistspredict that the ECBwill cut interest

ratesby 25bpsagainin October,asit shiftsits focusfrom inflation to growth risks.

Savillsreported that UK hotel investment volumesreachedc. £626m in Q3 2024,

representinga 54% YoYincreasefrom Q3 2023. The total transactionvolume YTD

standsat £3.82bn, alreadysurpassingthe total 2023volumeby £1.6bn. Savillsprojects

volumesto reach£5bn in 2024, bringingactivity backin line with pre-pandemiclevels.

Nevertheless,we observedjust two notabletransactionsin the UKduringSeptember:

Á tŀƴŘƻȄΩǎ£49m acquisitionof the DoubleTreeby HiltonEdinburgh

Á BespokeIƻǘŜƭǎΩacquisitionof 4 Coast& CountryHotelsin ScotlandandWales

Hotel investmentactivity in Europeexcl. UKhasremainedvery strong.!ŎŎƻǊLƴǾŜǎǘΩǎ

ongoingdivestmentstrategyhas been a catalyst to yet another significantportfolio

transactionasBCPartnersand HovaHospitalitybought 30 Ibis StylesHotelstotalling

2,308roomsin Germanyfrom AccorInvestandsubsequentlyleasedthem to B&B.

In addition,we sawtrade buyerscontinuingto dominatethe singleassetinvestment

activity in termsof transactionnumbers,with somekeytransactions:

Á LǎǊƻǘŜƭΩǎϵ68m acquisitionof the 4* 130-room SavoyHotelRome

Á BarlettaDǊƻǳǇΩǎϵ85m purchaseof the 4* 102-room HotelVillaDiodoroin Sicily

Á FletcherIƻǘŜƭǎΩacquisitionof the luxuryNEOKVLHotel in Oisterwijk

Á AlfredIƻǘŜƭǎΩandBraxton!aΩǎacquisitionof HotelCastellanein Toulouse

Finally, we observedthat office-to-hotel conversionsremain on the rise, and we

expect this trend to persist, as investors aim to capitalise on underutilised and

obsoleteoffice spacesto addressthe growing demandfor short, medium and long-

stays. Recentrelevantinvestmentactivitydemonstratingthis trend havebeen:

Á Blend5ŜǾŜƭƻǇƳŜƴǘǎΩpurchaseof two buildingsin central Athensfor conversion

into a 50-room 4* hotel anda 32-room accommodationwith retail space

Á a9t/Ωǎplans to transform the Co-operative DǊƻǳǇΩǎformer headquarters in

aŀƴŎƘŜǎǘŜǊΩǎNOMA neighbourhood into an upscale 196-room hotel with a

rooftop terracebarandrestaurant

Á BLMEproviding Criterion Capitalwith a 3-year £25m investment facility for their

office-to-hotel conversionof TrafalgarBuildingsto a ZedwellHotel

TheAHVHospitalityIndexroseby 5.78%in September(seepage8), mainlyboosted

by the FederalwŜǎŜǊǾŜΩǎ50bpsinterest rate cut. In particular,the sharepricesof our

largest index constituentsAirbnb, IHG,and Marriott, increasedby 8.1%, 9.9%, and

5.9%respectivelyin September.

Meanwhile,Pandoxcompleteda well-receiveddirectedshareissueof c.10.75m class

B shares, raising SEK2bn to strengthen their balance sheet and fund additional

property acquisitionsfollowing severalrecent transactionsin Londonand Edinburgh,

along with capital investmentsin existing properties. The share price jumped by

12.2%in the last2 weeksof Septemberfollowingtheir announcement.

Despitethis positivenews,there were somenotable losersin September.{ƻƴŘŜǊΩǎ

shareprice decreasedby 31.2% last month, signallingthat the shareprice recovery

following a 138% jump in Augustwill be turbulent, and DalataHotel Group'sshare

price fell by 6.8% after reporting a 17% YoYdip in H1 2024 profits. Theprofit drop

wasattributed to lower-than-expectedtrade in Ireland,excludingDublinand the UK,

dueto moremeasuredconsumerspending.

Hotels & Hospitality Performance
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TRANSACTIONALAC TIV ITYSEPTEMBERΩнп

Buyer(s) Country Target Country Deal Size (mm) No. of keys

BC Partners Real Estate UK 30 Ibis Hotels in Germany DE Undisclosed 2,308

Maksym Krippa UA Hotel Ukraine Kyiv UA ϵ рпΦо 363

Bespoke Hotels UK
4 Hotels from Coast & Country Hotel Collection

in Wales & Scotland 
UK Undisclosed 342

Cardiff City Council UK Hotel and Student Accomodation in Cardiff UK Undisclosed 273

Fontas Gruppe DE Adagio Access Freiburg DE Undisclosed 153

Paval Holding RO Waldhaus Flims Wellness Resort CH Undisclosed 150

Pandox SE DoubleTree by Hilton Edinburgh UK £ 49 138

Isrotel IL Savoy Hotel Rome IT ϵ су 130

Neville Park Hotel Group IR Maldron Hotel Wexford IR Undisclosed 108

Barletta Group IT Hotel Villa Diodoro Sicily IT ϵ ур 102

MNK Partners FR Premier Inn Aberdeen Airport UK £ 6 100

Blend Developments GR
Two Office Assets in Central Athens 

for Hotel Conversion
GR Undisclosed 82

Real Estate Transactions
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TRANSACTIONALAC TIV ITYSEPTEMBERΩнп

Buyer(s) Country Target Country Deal Size (mm) No. of keys

Fletcher Hotels NL KVL Hotel NL Undisclosed 68

IDF Tourisme & Territoires FR Sonder Yvette Paris FR Undisclosed 61

Meridia ES Reserva Alecrim Alentejo PT Undisclosed 58

Alfred Hotels & Braxton AM FR The Castellane Hotel Toulouse FR Undisclosed 56

McCarthy Developments UK Bancourt Hotel Torquay UK Undisclosed 52

Eternam FR Hotel Moulin Plaza Paris FR ϵ мтΦр 50

Distinct Group UK Brownsover Hotel Rugby UK Undisclosed 47

Undisclosed FR Villa Louise Aloxe-Corton FR Undisclosed 16

Undisclosed UK De Vere Wokefield Estate UK Undisclosed n/a

Real Estate Transactions
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TRANSACTIONALAC TIV ITYSEPTEMBERΩнп

Buyer(s) Country Target Country Deal Size (mm) Deal type

Room00 & Dorsa Holding 
Group

ES TOC Hostels ES ϵ нл Acquisition

Mayfair Equity Partners UK BizAway IT ϵ ор Fund raising

Israel Canada IL Brown Hotels IL & GR $ 26.5 Acquisition

Public SE Pandox SE SEK 2,000 Share issuance

Growth Partner UK Host & Stay UK £ 10.5 Minority Stake

Corporate Transactions
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Company Name
Price Change 

(MoM)

Price Change 

(YoY)

Market Cap

όϵ ƳƳύ
EVόϵ ƳƳύ

EV/Revenue 

(FY+1)

EV/EBITDA 

(FY+1)
Net Debt/EV

Accor 2.4% 22.1% 9,501 12,720 2.1x 9.9x 25%

Airbnb 8.1% (5.4%) 72,040 64,793 5.8x 16.2x (11%)

Choice Hotels 2.1% 6.4% 5,526 7,276 5.0x 13.5x 24%

Covivio Hotels 4.1% 9.3% 2,792 5,590 11.5x 21.4x 50%

Dalata Hotel Group (6.8%) 2.1% 904 1,850 2.6x 7.4x 51%

Fattal Holdings (1.1%) 11.4% 1,692 6,833 3.9x 18.1x 75%

Hilton Worldwide 4.9% 53.5% 51,023 61,065 5.7x 18.7x 16%

Hyatt Hotels 0.2% 42.5% 13,491 16,025 2.6x 14.8x 16%

IHG 9.9% 47.8% 15,735 18,379 8.2x 15.6x 14%

Mandarin Oriental 8.8% 12.1% 2,100 2,246 4.2x 16.5x 6%

Marriott International 5.9% 26.5% 62,868 76,228 1.2x 7.7x 18%

Melia Hotels 1.7% 15.8% 1,482 2,300 1.7x 6.7x 36%

Minor Hotels Europe & Americas 6.4% 9.3% 1,891 4,030 1.7x 6.1x 53%

Pandox AB 3.0% 74.5% 3,492 6,527 9.5x 18.6x 46%

Pierre et Vacances 3.5% 18.5% 655 3,950 2.0x 6.5x 83%

PPHE Hotel Group (7.7%) 22.2% 621 1,570 2.6x 7.8x 60%

Scandic Hotels Group 2.6% 89.7% 1,366 5,438 2.5x 8.2x 75%

Sonder Holdings (31.2%) (43.0%) 46 1,491 0.1x (1.2x) 97%

Whitbread Plc 8.6% (9.5%) 6,721 12,157 3.4x 9.5x 45%

Wyndham (0.7%) 12.4% 5,543 7,851 5.9x 12.0x 29%

Average 4.1x 11.7x

Median 3.0x 10.9x

Trading performance of hotel companies included in the AHV Index as of 30/09/2024

Source: Yahoo Finance, Market ScreenerMetrics reported in the table include impacts of IFRS 16

TheAHVHospitalityIndexis a market-capweightedindexof 20 hotel companieswith a significantEuropeanpresence; the AHVHospitalityIndexperformanceis

comparedto the broaderhospitalityindustryindexperformance(FTSE350Travel& LeisureIndex)andoverallmarket(StoxxEurope600Index)in Europe

AHV INDEXPERFORMANCE
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DE: BCPartnersacquiresportfolio of 30 hotels in Germanyfrom AccorInvest

British private equity firm BC Partners Real Estate, together with French asset
manager Hova Hospitality, has entered an agreement to acquire 30 Ibis
hotels in Germany from French owner-operator AccorInvest. The portfolio was
brought to market lastyearforϵ130millionόϵ56,300per room). Thehotels,acquired
with the benefit of vacantpossession,are predominantlysituated in A and B cities
acrosswestern Germany,with a combinedtotal of 2,308 rooms. All hotels will be
leasedon a long-term, CPI-linkedbasisto the Frenchhotel groupB&BHotels, whichis
activelypursuingexpansion. Prior to relaunch,the buyersplan refurbishmentsandan
energyefficiencyupgrade. TheacquisitionmeansHovaHospitalitywill now have120
B&Bpropertiesundermanagement

SE: Pandoxraisesfunds

PandoxhasraisedSEK2bn with an issueof new shares. Fundsraisedwill be usedto
maintain flexibility, asPandoxseesthe potential for further market acquisitions. The
companyrecentlypaid £279m for hotels in Londonand Edinburgh,and CEOLiiaNou
seesscopefor more deals. A directedshareissuewaschosenover a rights issue,for
reasonsof speedandsimplicity

UK: Pandoxacquiresa hotel in Edinburghfor £49m

PandoxABhasenteredinto anagreementto acquireDoubleTreeby Hilton Edinburgh
CityCentrein centralEdinburgh,UK. Thehotel will be operatedundera management
agreement with Axiom Hospitality. The total transaction value amounts to
approximately£49m and is expectedto be financedby availablecashfunds and a
new bank loan. The existing franchiseagreementexpires in 2027 and Pandoxwill
duringthis time evaluateboth theƘƻǘŜƭΩǎbrandstrategyandoperationalmodel

UK: ProsperCaprefinances

Singaporeangroup ProsperCaphas agreed a £310m refinancing of its UK hotel
portfolio. Thedeal comprisesa £296m term loan and £14m capexloan. Fundswere
arrangedby DeutscheBankand StandardChartered,for an initial 24 months with
extensionoptions. Prospercapowns17 hotels in the UK,operatingunder Hilton, IHG
andMarriott flags

KEY HOSPITALITYNEWSςM&A &  CAPITALRAIS ING

UK: Bespokeacquires four regional UK hotels from the Coast & Country Hotel
Collection

Britishhotel companyBespokeHotelshasenteredanagreementto acquireownership
of four regionalUKhotels from the Coast& CountryHotel Collection,which Bespoke
Hotels already manages. Three of the four hotels are located in Scotland,and the
fourth in Wales. TheScottishhotels are the three-star, 83-room CaledonianHotel in
Fort Williams,the three-star, 72-room Great WesternHotel in Oban,and the three-
star, 73-room Pitlochry Hydro Hotel. The three-star, 114-room Marine Hotel is
situated in the seasidetown of Llandudnoin Wales. With a collection of over 100
hotels,Bespokeisoneof the¦YΩǎlargestindependenthotel groups

IT: Isrotel Romedeal

Israeligroup Isrotel hasboughtwƻƳŜΩǎSavoyHotel for ϵ68m. It will relaunchunder
the ƎǊƻǳǇΩǎAlumabrand following aϵ30m refurbishment. Thehistoric property has
130 rooms and is expectedto reopen in late 2026. Isrotel launchedAlumain March
2024, andcurrentlyrunstwo hotelsin Athensunderthe flag

DE: FontasGruppeacquiresAdagioAccessFreiburgin Germany

Berlin-basedPropetti InvestmentHolding,actingon behalfof the family office Fontas
Gruppe,hasacquiredthe 153-room Aparthotel AdagioAccessin Freiburg,Germany,
from an undisclosedseller. Thehotel wasdeliveredin 2021and is currently operated
under a long-term leaseby HRGroup,with a franchiseagreementfrom Accorunder
the AdagioAccessbrand. Spanningsevenstoreysover an areaof some5,500 square
metres. Thepropertywastransactedaspart of a sharedeal

UK: PPHErefinances

PPHEhas refinanceddebt with Aareal Bank,originally maturing in 2026. The loan
comprises two tranches, of ϵ160m and £16m, secured against hotels in the
NetherlandsandLondon. Followingpreviousmaturity, the Eurotranchewill moveto a
new fixed rate of 4.49%. The Sterlingtranche will shift from a fixed rate to a new
floatingrate

Sources: Short Term Rentalz, The Caterer, Hotel Owner, European Real Estate, Boutique Hotel News, Hotel Analyst, Greek Travel Pages, Serviced 

Apartments News, Hospitality Investor, Iberian Property, Urban Living, Top Hotel News, Hospitality-Management Landsec Press Release, HVS
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UK: BLMEprovidesCriterionCapitalwith £25m financingfor HotelConversion

BLMEhasprovidedCriterionCapitalLimited with a 3-year,£25m investmentfacility
as they embark on a transformative office-to-hotel conversionin [ƻƴŘƻƴΩǎiconic
Trafalgar Square. The upper floors of Trafalgar Buildings will be converted to
/ǊƛǘŜǊƛƻƴΩǎZedwellhotel format. Criterion is rolling out Zedwell, which extensively
features windowlessrooms, acrossthe UK. .[a9Ωǎinvestment facility underscores
Criterion/ŀǇƛǘŀƭΩǎbroaderstrategyof revitalisingobsoletebuildingsby repositioning
them as affordable residential apartments and lifestyle hotels, while minimising
environmentalimpact

UK: Metro refinancesZedwell

Metro Bank has agreeda £16m refinancingof Criterion/ŀǇƛǘŀƭΩǎZedwell hotel in
Greenwich,London. Thefive year packagewill releasecapital for Criterionas it rolls
out the Zedwell brand acrossthe UK. The 123 room Greenwichhotel opened in
October2023, with the brandmakinga virtue of windowlessrooms

IT: Barletta GroupacquiresHotelVilla Diodoro

ItalianrealestatedevelopmentcompanyBarlettaGrouphasenteredanagreementto
acquirethe four-star,102-room Hotel VillaDiodoroin Taormina,Sicily,Italy, from the
ItalianBambara-DeLucafamily. Thetotal priceisapproximatelyϵ85 millionόϵ833,000
per room), which reportedly includesboth the purchaseprice and future renovation
costs. The famous hilltop town of Taormina is located on Sicily'seastern coast,
overlookingthe Ionian Seaand Mount Etna. As part of the GaisHotel Group, the
Bambara-De Lucafamily, hoteliers for four generations,will continueto managethe
hotel operationsuntil the end of January2025, after which the Barletta Groupwill
commence the renovation process. The Barletta Group plans to reposition the
property as a luxuriousfive-star hotel, reducingthe total room count by 30% to 72
keys

UK: Leumilendsto Fattal

LenderLeumiUKhasagreedaϵ38.6m loan for FattalHotels. Thefundswill refinance
debt againstLeonardohotels in Verona,Milan and Rome. The loan follows[ŜǳƳƛΩǎ
backingof CŀǘǘŀƭΩǎacquisitionand refurbishment of the Grand in Brighton, with a
£44m loan. In Italy, Fattal now has sevenproperties, most recently acquiring the
Ciceronein Rome

KEY HOSPITALITYNEWSςM&A &  CAPITALRAIS ING

IR: NevilleParkHotelGroupacquiresMaldron Hotel in Wexford

Irish Neville ParkHotel Group has entered an agreementto acquire the three-star,
108-room Maldron Hotel Wexford in Wexford, Ireland, from DalataGroup,LǊŜƭŀƴŘΩǎ
largesthotel operator. Theproperty is located in Wexford,a town two hours to the
north of Dublin. Dalata is also in discussionsabout the sale of the ClaytonWhites
Hotel, locatedin the heart of the town. NevilleParkis ownedby WexfordnativeColm
Neville,who alreadyownsTheCrownQuarterin Wexford.5ŀƭŀǘŀΩǎportfolio of owned
and managedhotels includesover 50 hotels acrossIreland and the UK under the
MaldronandClaytonbrands

UA: MaksymKrippaacquiresiconicKyivHotel

UkrainianbusinessmanMaksymKrippa has acquired the four-star, 363-room Hotel
Ukrainein Kyiv,from the UkrainianState,via its StatePropertyFundof Ukraine,for
approximatelyUAH2.5bn (UAH6.8m per room),equivalentto approximatelyϵ54.3 m
όϵ149,600 per room). Thehotel hasbeen state-owned sinceits constructionin 1961
andoverlooksYȅƛǾΩǎIndependenceSquare,theŎƛǘȅΩǎmainsquare

IL: IsraelCanadaAcquiresBrownHotelsin Greeceand Israel

Realestate companyIsrael Canadahas announcedthe signingof two non-binding
memorandumof understanding(MOUs)for the acquisitionof Brown Hotels in Israel
andGreece. Accordingto a report byLǎǊŀŜƭΩǎfinancialnewspaperGlobes,IsraelCanada
Hotels,whichis68%ownedby IsraelCanada,hassignedthe memorandumsto acquire
the Brown brand from its owners: Nir Waizman, Leon Avigad, Nitzan Perry, and
insurancecompanyHachshara. Thefirst MOUpertainsto the acquisitionof the lease
contractsfor eight Brown Hotelsin Greecewith a total capacityof 1,067 rooms. The
total valueof the two transactionsis estimatedat $26.5 million, which includesa cash
componentof $7.1 million andthe assumptionof debt

CEE: Tatry Mountain Resortsissue120m rights offering

Tatry Mountain Resortsproceededwith a 120 mil. EURrights offering, which was
simultaneouslyconductedin Slovakia,CzechRepublicand Poland. Asa frontrunner in
managingmountain resortsand providingtourism serviceswithin CEE,TMRboastsa
distinguishedcollectionof top-tier mountainretreats,amusementparks,golf courses,
and hotels. Thetransactionenhances¢awΩǎcapitalstructure and allowsthe team to
pursueexpansionandgrowth plans

Sources: Short Term Rentalz, The Caterer, Hotel Owner, European Real Estate, Boutique Hotel News, Hotel Analyst, Greek Travel Pages, Serviced 

Apartments News, Hospitality Investor, Iberian Property, Urban Living, Top Hotel News, Hospitality-Management CBRE, Cushman & Wakefield, HVS
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KEY HOSPITALITYNEWSςM&A &  CAPITALRAIS ING

FR: IDFTourisme& Territoiresacquiersthe SonderYvettein Paris

Frenchreal estate investmentfirm IDFTourisme& Territoires, alongwith a groupof
investors,has acquiredthe three-star, 61-room SonderYvette in Paris,France. The
property is locatedin a southernsuburbof Paris,approximatelyfive kilometresaway
from the EiffelTower. Americanhotel groupSonderwill continueto be the operator
of the property

FR: Eternamacquiresthe Moulin Plazain Paris

Frenchinvestmentfirm Eternamhasacquiredthe three-star, 50-room Hotel Moulin
Plazain Paris,France,for approximatelyϵ17.5m όϵ350,000 per room). The hotel is
located in the 9th district of the Frenchcapital, just a two-minute walk from the
Moulin Rouge. Eternamplansto renovatethe roomsand commonareasto upgrade
the hotel to four-stars. To fund the acquisition,Eternamhas organiseda club deal
that bringstogether approximately30 private and institutional investors. TheFrench
hotel management company Honotel is set to operate the property. Honotel
specialisesin midscalehotelsacrossFrance,with a portfolio of over40 properties

PT& ES: Meridia acquiresReservaAlecrimin Portugal

Spanishalternativeinvestmentfund managerMeridia hasacquiredthe 58-bungalow
ReservaAlecrim in Alentejo, Portugal. The 14-hectare resort is located in southern
Portugal, approximately 140 kilometres south of Lisbon. This acquisition marks
aŜǊƛŘƛŀΩǎsecondinvestmentin Portugal. Meridia plansto add additionalbungalows,
with the resort also set to undergo a soft rebrandingto Wecampby 2025, which
wouldmakeit the 14th propertyunderthe sustainableglampingWecampplatform

UK: Dealvolumeslift

UKhotel dealvolumereached£626m in the third quarter,reportsSavills. Thenumber
was 54% ahead of the comparablequarter in 2023, boosted by StarwoodCapital
disposalsin London and Edinburgh. Savillsexpectsfull year volumes to hit £5bn,
directly comparablewith activity levelsin 2019. More lenders,and fallingdebt costs,
havehelpedlift investorsentiment

Sources: Short Term Rentalz, The Caterer, Hotel Owner, European Real Estate, Boutique Hotel News, Hotel Analyst, Greek Travel Pages, Serviced 

Apartments News, Hospitality Investor, Iberian Property, Urban Living, Top Hotel News, Hospitality-Management CBRE, Cushman & Wakefield, HVS

RO: PavalHoldingacquiresthe WaldhausFlimsResortin Switzerlandfrom ZCapital

Romanianinvestment vehiclePavalHolding, in partnershipwith the Lithuaniangroup
ApexAlliance,havecompletedthe acquisitionof the five-star,150-room WaldhausFlims
WellnessResort,AutographCollection,Switzerland,from the Americanprivate equity
firm Z Capital for an undisclosedprice. Flims-Laaxis one of Switzerland'sleading ski
resorts,locatedin the cantonof Grisonin the eastof the country,about a 1.5-hour drive
south-west of Zurich. TheWaldhausis currently closedbut scheduledto reopen in the
winter season2025/26 after restoration, and will be operated via Apex Alliance's
operatingarm,ApexAllianceHotelManagement

GR: AthensbasedBlendDevelopmentpurchasestwo building in Athens

BlendDevelopmentexpandsits portfolio with the successfulcompletionof the purchase
of two buildings. Theproperty on 74 SyngrouAvenuewill be convertedinto a four-star
hotel, with 50 rooms Ideally located next to the Fix metro station, and close to the
AcropolisMuseum,it is a unique location for servinginternationaland Greekvisitorsto
the capital. Theproperty at 30 Pireosand GeraniouStreets,will be convertedinto a 32-
room accommodationwith retail spaceon the groundfloor

ES:{ǇŀƛƴΩǎRoom00 acquiresTOCHostelsforϵ20 million

Madrid-based conglomerate Dorsa Holding Group and boutique-hotel and hostels
operator Room00 Grouphaveacquired100%of the sharesof TOCHostelsfrom owners
IgnacioCatalánand SalvadorTorrensfor approximatelyϵ20 million ($22.1 million). In
Aug 30, Room00 claimedit had now becomethe largest hostel chain in Europe,now
comprising30 assetsin operationsanda further 20 in the pipeline
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KEY INDUSTRYNEWSς(RE)DEVELOPMENT& PLANNING

Companies Location Rooms Commentary

Whitbread Norwich, England 566*

Whitbreadhasrevealeddetailsof a comprehensiveredevelopmentplannedin centralNorwich. A new
PremierInn, 75 homesand 491 student flats are proposed. Theproject site, assembledby Whitbread,
hasbeen identified by plannersfor comprehensiveredevelopment. A formal planningapplicationwill
besubmittedshortly.

Abrdn Bristol, England 400

Plansfor a hotel andaparthotel in Bristolcity centrehavereceivedplanningapproval. Around100flats
will alsobe developedin the Bristol Quayscheme,reports ConstructionEnquirer. InvestorAbrdn will
fund and operate the rental homes,while operatorshavebeen identified for the 230 room hotel and
170room aparthotel. Theywill fill a site that hasstoodempty for 30 years.

Titanic Hotels & THS 
Hotelbetriebsgesellschaft GmbH

Munich, Germany 376
At the OlympicParkin Munich-Moosach,THSHotelbetriebsgesellschaftmbH is planninga new hotel
with 254roomsand122servicedapartments. Theopeningisscheduledfor 2028.

MEPC Manchester, England 196
MEPC,the developmentand assetmanagerfor the NOMAestate, is planningto convert the GradeII
listedNewCenturyHouseinto a 196-bedroomhotel.

Dakota Manchester, England 154

DakotaHotelshasannouncedplansto expandwith a new site at ManchesterAirport, whichwill be the
ƎǊƻǳǇΩǎsecondproperty in Manchester. Followingthe successof the four-star hotel on DucieStreet,
which openedin 2019, the new Dakotahotel will have154 rooms and form part of the 60-acreMIX
Manchesterdevelopmentnearthe airport.

BOA Hotels hotel group Armamar, Portugal
70 rooms 
& 50 villas

The BOAHotels hotel group, announcesan investment of ϵ50m in a wellnessresort in Quinta da
Barroca,in Armamar. With more than 26 hectares,the property will have 70 rooms, severaldining
options with a farm-to-table conceptand a spa. Theproject will also include50 private luxury villas,
whichwill becompletedat a later stagethan the hotel.

New College London, England 59

DeveloperNew CollegeLtd hassubmittedplansto CamdenCouncilto transformoffice and retail units
alongFinchleyRoadinto a boutique hotel. Theredevelopmentof 9-12 New CollegeParadeof Finchley
RoadTownCentrecallsfor the constructionof a seven-storey,mixed-usebuildingwith 59 hotel rooms,
three residentialunitson the first floor, anda restauranton the groundandbasementlevels.

Staycity London, England n/a
Staycityhassecuredthree sites in Londonfor developmentof new Staycityand Wilde aparthotels. It
haslauncheda new developmentplatform, Carnsor, to build out theseand other new properties. The
Londonsiteshavebeenfundedby Staycityitself, with debt from OakNorthBank.
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KEY INDUSTRYNEWS- HOTELOPENINGS

Hotel(s) Location Rooms Commentary

Voco Stockholm Stokholm, Sweden 201
VocoStockholmςKistafeatures201roomsof varioussizes,includingfamily andaccessiblerooms,
aswell asconnectingoptions.

Yotel Belfast Belfast, N. Ireland 165
Slatedto open in late 2026, the new-build hotel, featuring 165 rooms, will be situated in the
historic ShaftesburySquarein central Belfast, just ƳƛƴǳǘŜǎΩwalk from some of the ŎƛǘȅΩǎmost
popularattractions.

W Prague Prague, Czech Republic 161 W Hotelsisset to debut W Praguein October2024, the hotel will feature161rooms.

the Grand Hôtel Cayré Paris, France 123
TheHotel is locatedbetweenBoulevardRaspailandRuedu Bac,the GrandHôtel Cayré. Thehotel
is the latestadditionto the discreetMiiro hotel group.

SV Hotel Geneva, Switzerland 99
SVHotel,part of managementcompanySVGroup,hasopenedthe debut ResidenceInn extended
stayhotel in Switzerland,locatedin Geneva.

12e Hotel Nantes, France 86
Eklo group announcesthe opening of its 12e hotel in the metropolis of Nantes. The future
establishmentwill have 86 rooms for a total of 273 beds (51 doubles, 22 families and 13
dormitories),a hybridaccommodationoffer anda FrenchKissrestaurantby Eklo.

London Bermondsey Travelodge London, England 73
Travelodgeopenedits 82nd hotel in Londonlocatedat Bermondsey. Travelodgecurrentlyoperates
hotelsin 31 out of 33 LondonBoroughs.

Hotel L'Ormaie Paris, France 44 A 4-starboutiquehotel with 44 rooms,locatedon the historicheightsof the Chaillothill, L'Ormaie.

Sunday Lansbury Heritage London, England 35
OravelStays,the parent companyof OYOHotels& Homes,hasexpandedits luxury hotel brand
'Sunday'into the UKwith the openingof its first property, SundayLansburyHeritage,located in
CanaryWharf,London. Thislaunchmarksthe brand'sdebut in the UK.

Rocco Forte House Milan, Italy 11
RoccoForteHotelshasopenedRoccoForteHouseMilan, comprising11 apartments. Designedby
OlgaPolizzi,PaoloMoschinoand Philip Vergeylen,RoccoForte HouseMilan is housedwithin a
refurbished19th centurypalazzoon the cornerof ViadellaSpigain the QuadrilaterodellaModa.
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KEY INDUSTRYNEWS- HOTELOPENINGS

Hotel(s) Location Rooms Commentary

Hilton Garden Inn Athens Athens, Greece n/a
Hilton will debut its Hilton GardenInn brand in Greecewith the openingof a new hotel in Athens.
Scheduledto open in December2024, the Hilton GardenInn AthensSyggrouAvenuewill occupy
the renovatedLUX&EASYSignatureSyggrou244building,part of the NovaConstructionsgroup.
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KEY INDUSTRYNEWSςNEW HOTELAGREEMENTS

Operator Type of Contract Location Rooms Commentary

IHG Franchise Spain 500

IHGhassignedfour hotel dealsin Spain,adding500roomsto its portfolio. Theyinclude
two Vignette Collectionproperties, in Mallorca and Jerez,a hotel Indigo has been
signed in Gandia,with SenatorHotels & Resortsand a Holiday Inn Expressin San
Sebastian.

Whitbread Lease Manchester, England 276

Whitbreadhassignedto leasea new 276room PremierInn at Manchesterairport. The
property, to be developedby ManchesterAirportsGroup,will be lessthan 400m from
the airport terminals. Construction of the hotel, part of the Mix Manchester
development,isexpectedto commencein early2025.

Hilton Franchise Frankfurt, Germany 225
TheKempinskiHotel FrankfurtGravenbruchis set to leavethe ƎǊƻǳǇΩǎportfolio after
nearly 50 yearsat the end of this month, with the property being reflaggedasHilton
hotel from October.

Cycas Hospitality
Management 
Agreement

London, England 161 CycasHospitalitywill takeovermanagementof YOTELLondonShoreditch.

Okko Hotels
Management 
Agreement

Troyes, France 106
Okko Hotels will construct a 4-stars 106 room hotel spread over seven floors in the 
Troyes train station district.

Classic British Hotels Franchise York, England 71

ClassicBritish Hotels, a collection of independent luxury properties, has added
GisboroughHall in North Yorkto its portfolio. Theluxury country househotel, located
closeto Whitby and Saltburn-by-the-Sea,offers 71 rooms, the /ƘŀƭƻƴŜǊΩǎRestaurant
andDeBrusBar& Frill,andthe RevivalZonespa.

IHG Franchise Mallorca, Spain 45

IHG has signed its first Vignette Collection hotel in Spain. The 45 room Vignette
CollectionMallorca will open in the first half of 2025.The hotel is owned by Prevario
Banyolsand will be managedby Hotel CollectionInternational. IHGcurrently has 24
Vignette Collectionproperties open, targeting growth to 100 properties within ten
years.

Viridian Franchise London, England 38
Viridian Apartments is now taking bookingson the latest addition to its portfolio,
ViridianApartmentsCommercialRoad. Thisnewly-built block,locatedin a primecentral
locationbetweenTheCityandCanaryWharf,offers38 unitsacrossfive floors.



16 | OC T O B E R2 0 2 4

KEY INDUSTRYNEWSςNEW HOTELAGREEMENTS

Operator Type of Contract Location Rooms Commentary

Stein Group Franchise Catalonia, Spain 24

GranHotelMasŘΩŜƴBruno,a boutiqueproperty in{ǇŀƛƴΩǎCataloniawine region,is the
newest addition to TheSteinDǊƻǳǇΩǎhotel portfolio and hasbecomethe first luxury
hotel openingin Priorat. Theproperty in Priorat,which offers 24 suites,hasalsobeen
acceptedinto the prestigiousRelais& Chateauxaffiliation.

Hilton Franchise Northern Ireland n/a

The City Hotel in Derry, Northern Ireland is set to be reflagged under IƛƭǘƻƴΩǎ
DoubleTreebrand. A £7m upgradewill beginimminently,reportsthe BelfastTelegraph.
Whileremaininglocallyowned,the property will in future be managedby FocusHotels.
Hiltoncurrentlyhashotelsin Dublin,BelfastandTemplepatrick.

Titanic Hotels
Management 
Agreement

Berlin, Germany n/a
TitanicHotels,which has 4 hotels in Berlin, Germany,took over the managementof
SylterHofBerlinHotelwith the agreement.

Feel Porto
Management 
Agreement

Porto, Portugal n/a
FeelPortocameinto anagreementwith GrupoViqueirato takeoverasthe operatorof
the tourist apartmentsin a new buildingin Porto.

Marriot Franchise Esbjerg, Denmark n/a

CoreHospitality is to rebrand the A PlaceTo hotel in Esbjerg,Denmarkto aŀǊǊƛƻǘǘΩǎ
Elementbrand. Corerecently leasedthe hotel, which it will relaunchas Elementby
Westin, following a soft refurbishment. The hotel will also be expandingits room
inventory,with adjacentapartmentsbeingrefitted ashotel rooms. At launch,it will be
the first Marriott hotel in Demarkoutsidethe capital,Copenhagen.

GHA Marketing International n/a
TheGlobalHotel Alliancehassignedfour new brands,adding32 hotels to its portfolio.
Unike Hotels,SunwayHotels& Resorts,Andronisand ParamountHotelshave joined
the marketinggroup.
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Date Buyer(s) Country Target Country Deal Size (mm) Deal Type

{ŜǇ Ψнп
Room00 & Dorsa Holding 

Group
ES TOC Hostels ES ϵ нл Acquisition

{ŜǇ Ψнп Israel Canada IL Brown Hotels IL & GR $ 26.5 Acquisition

!ǳƎ Ωнп Core Hospitality DK Zleep Hotels (OpCo) DK Undisclosed Merger

Wǳƭ Ωнп NUMA Group DE Native Places UK Undisclosed Brand Acquisition

Wǳƭ Ωнп Room Mate Hotels ES Staying Valencia ES Undisclosed Brand Acquisition

Wǳƴ Ωнп Ennismore FR Our Habitas UK Undisclosed Brand Acquisition

Wǳƴ ΩнпHyatt Hotels Corporation US me and all DE Undisclosed Brand Acquisition

Wǳƴ Ωнп
Covivio Hotels (10 

Properties)
FR AccorInvest (24 Hotel Opcos) FR ϵ нсс ϧ ϵ нлу Asset Swap 

Wǳƴ Ωнп HR Group DE
Centro Hotels (34-Hotel 

Portfolio)
DE Undisclosed Acquisition

!ǇǊ Ψнп One Hotels & Resorts DE Motel One DE ϵ мΣнрл Minority Stake (35%)

aŀǊ Ωнп Hilton Hotels & Resorts US Graduate Hotels US $ 210 Brand Acquisition

aŀǊ Ωнп Best Hotel Properties SK
8-Hotel Portfolio in the Czech 

Republic
CZ ϵ мто Minority Stake (50%)

CŜō Ωнп Real Hotels PT Amazonia Hotel Group PT Undisclosed Acquisition

CŜō Ψнп
Consortium led by 

Evli Growth Partnership
FI Bob W FI ϵ пл Series B Funding Round

bƻǾ Ψно NUMA DE YAYS Group NL Undisclosed Acquisition

APPENDIX I  ςNOTABLERECENTCORPORATETRANSACTIONS(TOP 15)
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Date Buyer(s) Country Target Country Deal Size (mm) No. of keys

{ŜǇ ΨнпBC Partners Real Estate UK 30 Ibis Hotels in Germany DE Undisclosed 2,308

{ŜǇ Ψнп Isrotel IL Savoy Hotel Rome IT ϵ су 130

{ŜǇ Ψнп Barletta Group IT Hotel Villa Diodoro Sicily IT ϵ 85 102

!ǳƎ Ωнп Premia Properties GR
Sunwing Kallithea Beach Hotel Rhodes & 

Sunwing Makrigialos & Ocean Beach Club Crete
GR ϵ ммнΦр 796

!ǳƎ Ωнп Pandox SE 3 Residence Inn Aparthotels in London UK £ 230 503

Wǳƭ Ψнп B&B Hotels FR 5 Pentahotels in UK UK Undisclosed 562

Wǳƭ Ψнп Alpitour IT Arenella Resort Sicily IT Undisclosed 460

Wǳƭ Ψнп somnOO FR 3 Mercure Hotels in Germany DE Undisclosed 458

Wǳƭ ΨнпKaya Tourism Group TR Great Northern Hotel London UK Undisclosed 88

Wǳƴ Ωнп Blackstone UK Village Hotels (33-Hotel Portfolio) UK £ 800 4,400

Wǳƴ Ωнп Leonardo Hotels IL Zien Group (12-Hotel Portfolio) NL ϵ плл 1,522

Wǳƴ Ωнп Bet Capital Group ES Izan Hoteles (5-Hotel Portfolio) ES Undisclosed 663

Wǳƴ ΩнпOna Hotels & Apartments ES
Hotel Princesa Playa Marbella 
Hotel Las Rampas Fuengirola

ES Undisclosed 259

aŀȅ Ωнп
Ares Management & 

EQ Group
US & UK 21 Novotel and Ibis Hotels in the UK UK £ 400 3,028

aŀȅ ΩнпGrupotel Hotels & Resorts ES Hotel Mayorazgo Madrid ES ϵ сл 200

APPENDIX I I  ςNOTABLERECENTREAL ESTATETRANSACTIONAC TIV ITY(TOP 30)
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Date Buyer(s) Country Target Country Deal Size (mm) No. of keys

aŀȅ ΩнпKKR & Amante Capital US & UK Park Grand London Kensington UK Undisclosed 132

aŀȅ Ωнп Gruppo Statuto IT Six Senses London UK £ 180 109

!ǇǊ ΩнпMorgan Stanley & Quinspark US & FR Pullman Paris Tour Eiffel FR ϵ оол 430

!ǇǊ Ωнп Archer Hotel Capital UK Shelbourne Hotel Dublin IR ϵ нсл 265

!ǇǊ Ωнп Gruppo Statuto IT Hotel de Rome in Berlin DE ϵ мпр 145

!ǇǊ Ωнп
Trinity Investments, Oaktree 
Capital Management & UBS

US & CH Park Hyatt Zurich CH Undisclosed 138

aŀǊ ΩнпCity Developments Ltd SG Hotel Paris Opera FR ϵ нпп 268

aŀǊ Ωнп Sono Hotels & Resorts KR Hotel Dame des Arts Paris FR ϵ мнл 109

aŀǊ ΩнпLondonMetric Property Plc UK LXi REIT UK £ 1,900 n/a

aŀǊ Ωнп Best Hotel Properties SK 8-Hotel Portfolio in the Czech Republic CZ ϵ мто όрл҈ ǎǘŀƪŜύn/a

CŜō Ψнп Banco Santander ES 3 Melia Hotels in London, Tenerife & Menorca UK & ES
ϵ олл όоуΦн҈ ƳƛƴƻǊƛǘȅ 

stake)
1,099

CŜō Ωнп Sun Venture SG Hyatt Place London City East UK £ 100 280

CŜō Ψнп Deka Immobilien DE
Ruby Zoe Hotel & Bar

Notting Hill
UK £ 53 173

CŜō Ψнп MCR Hotels US BT Tower London UK £ 275 n/a

Wŀƴ Ωнп Starwood Capital US 10 Radisson Blu Hotels UK £ 800 2,053

APPENDIX I I  ςNOTABLERECENTREAL ESTATETRANSACTIONAC TIV ITY(TOP 30)
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