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Introduction

The post-COVID era was expected to have been a story of strong recovery in the hotel investment market. However, the Russian
invasion of Ukraine in February 2022, which fueled huge increases in energy and food prices, overall inflation and therefore
interest rates, resulted in a mixed picture for hotel transactions for the year. Although still reaching €13.3 billion, total volume
in 2022 fell short of 2021 by 18%, with 37 fewer transactions. Prices per room achieved higher levels on average than in 2021,
led by significant price increases in portfolio transactions.

2022 Change %

________________________

—Jll Number of Transactions -E PLE] -37 -12% i
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Source: HVS — London Office

Total Transaction Volume

CHART 1: TOTAL ASSETS AVERAGE PRICE PER ROOM 2015-22 CHART 2: TOTAL HOTEL INVESTMENT VOLUME 2008-22
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Pricing & Deal Size

B The average price per room was €235,000 in CHART 3: TOTAL ASSET QUARTERLY VOLUME 2022 VS 2021

2022, an increase of 13% over 2021;
2021 m2022

B Hotels that transacted in 2022 had an average
of 128 rooms, which is lower than in 2021 €4.9b €4.9b

(-19%). €4.0b

. €34b
€3.2b
Seasonality €29b

B Deal volume was strongest towards the end €23b
of the year, with Q4 being the year’s strongest
quarter of activity (as is often the case);
B Deal activity outpaced 2021 between
Q1 Q2 Q3 Q

€3.8b

February and April and in August and

September. "

Source: HVS — London Office
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CHART 4: TOP COUNTRIES — TOTAL ASSET ACTIVITY BY VOLUME (€)

Rank Country % Change Rank Change % Total

1 United Kingdom -25% 0 27%

2 Spain -28% 0 17% Belgium

3 France +20% +2 12% €263m

4 Portugal +212% +4 8% 7l

5 Germany -39% 2 8% ” o' Sweden

6 Italy -38% -2 7% oy

7 Netherlands +174% +5 5% Netherlands

8 Sweden -55% -2 3% I eoarm

9 Ireland -20% -2 2%

10 Belgium +320% +7 2%

Germany

Source: HVS — London Office €1.1b
CHART 5: TOP CITIES — TOTAL ASSET ACTIVITY BY VOLUME

Rank City Volume (€) % Change Rank Change % Country

1 London 1,755m -33% 0 49% "°€*1“1'ga' ltaly

2 Madrid 820m +76% +3 35% ‘ i

3 Paris 748m +80% +3 48%

4 Amsterdam 414m +877% +18 64%

5 Rome 340m +275% +12 35%

6 Barcelona 301Tm -61% -4 13%

7 Brussels 206m +718% +22 78%

8 Venice 186m -7% +3 19%

9 Stockholm 18Tm -70% -6 52%

10 Berlin 172m -68% -6 15%

Source: HVS — London Office

Activity by Investor Type

B Real Estate Investment Companies were the most active investors in
2022, being both the largest buyers and the largest sellers of hotels
by volume. Private Equity firms were the second-most-active sellers,

with Institutional Investors being the second-most-active buyers;

Institutional Investors were also the largest net buyers in 2022,
acquiring €2.0 billion more than they sold. The largest net sellers

were Undisclosed, with more than €2.3 billion in disposals, followed

by High-Net-Worth Individuals with €1.4 billion in disposals, as
shown in Chart 7;

As shown in Chart 6, European groups accounted for 73% of total
hotel transactions in 2022.

CHART 7: CAPITAL FLOWS BY INVESTOR TYPE (€)

H Dispositions 1 Acquisitions

Undisclosed

Real Estate Investment Trusts

Real Estate Investment Companies
Private Equity

Institutional Investors

Hotel Owners

High-Net-Worth Individuals

Hotel Investment Companies

o

-5,000,000,000 5,000,000,000

Source: HVS — London Office

CHART 6: TOTAL DEAL ACTIVITY BY REGION

Undisclosed, 12% APAC, 0%

South America, 0% ‘

A

Africa, 0%
North America,
14%
Middle East, 1%
Europe, 73%

NB: Deal activity in Asia accounted for 0.3%, Africa for 0.2% and South America
saw no deal activity.

Source: HVS — London Office

CHART 8: CAPITAL FLOWS BY INVESTOR REGION (€)

M Dispositions Acquisitions
Undisclosed [
Africa
South America
North America [ |
Middle East
Europe I
Asia
-12,500,000,000 0 12,500,000,000

Source: HVS — London Office
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Single Assets

Single asset transaction activity" declined in 2022, as investors B Single asset transaction volume in 2022 totalled

held onto properties owing to their rapidly increasing top-line €8.8 billion, falling short of 2021 volumes by

performance, with RevPAR exceeding 2019 levels in many cases. 14%;

B The UK retained its crown as the most liquid

2022 Change % market in Europe, and Spain solidified its
ittt} ) position as the second most sought-after
S Volume (€) [ | 8.8b -1.5b -14% investment market in Europe;

B The year had some clear winners, with France
moving up into third place (as shown in Chart 9)

: \ and edging past Germany, which had been
m-: 36k 3.5k % consistently the second-most liquid European

&
|

h )

market pre-pandemic;

Al Avg Price Per Hotel (€) |  HEEEERE -2.2m 6%
= B Collectively, the top three markets in Europe this
] ear accounted for 50% of the entire single asset
» Avg Price Per Room (€) | | 245k -15k -6% Y 0 8
e ! volume.

Source: HVS — London Office

CHART 9: SINGLE ASSET TOP COUNTRIES BREAKDOWN BY VOLUME (€) Belgium
o €243m
Rank Country % Change Change in Rank % Total
1 United Kingdom 32% 0 22% e Sweden
€345m
2 Spain -36% 0 14%
Netherlands

3 France +71% +2 13% el £354m

4 Germany -22% -1 11% £€310m

5 Italy +13% -1 11%

6 Netherlands +59% +5 4% ’ Germany

€976m

7 Sweden -43% -1 4%

8 Ireland +18% +1 4%

9 Portugal +38% +3 3%

10 Belgium +290% +5 3% Portugal

€25Tm

Source: HVS — London Office

CHART 10: SINGLE ASSET INVESTMENT VOLUMES 2005-2022

14 500

12 Single Asset Transaction Volume 450
= Number of Single Asset Transactions 400 =
2 10 350 §
o I3
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O o
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50
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Source: HVS — London Office

'Only transactions that sold for more than €7.5 million are considered in this analysis. 2022 EUROPEAN TRANSACTIONS | PAGE 4
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THE DILLY

CHART 11: SINGLE ASSET TRANSACTION VOLUME BY QUARTER 2022 VS 2021

SIS N ' 2 - 2021 mW2022
‘ > P 2 €3.2b
2 ; L €2.8b
R - o A
ol ’ 1 €2.4b
W R 2o k. e €2.2b €2.2b €23b €.1b
% SHE s - €1.8b
One of London'’s key transactions in 2022,
HVS advised on Fattal Hotel’s acquisition
of The Dilly’s long leasehold interest from Q1 Q2 Q3 Q4

Archer Hotel Capital.

Source: HVS — London Office

Investment Volume by City THE REYKJAVIK EDITION

Some major European cities attracted substantially more investor
attention than they did in 2021, contributing to their respective
countries’ growth in 2022:

B Madrid climbed to second place, behind London, with a total
volume of €498 million (a 23% increase on 2021), with deals
such as the hotel Princesa Plaza Madrid. Paris, where volume
increased by an impressive 49%, rising from sixth place in
2021, followed Madrid in third place;

B [taly’s single asset hotel prices recorded an average of
€560,000 per room (+60%), which was driven by several
high-profile acquisitions, including the Rosewood Castiglion
del Bosco resort in Tuscany. Rome, in particular, saw a volume

A company owned by Abu Dhabi’s sovereign wealth

increase of 883% versus 2021, including the transaction of fund ADQ acquired a majority stake in the 253-
the W Rome, lifting the Eternal City to the fourth-highest room Reykjavik EDITION Hotel in the Icelandic
transaction volume of any European city in 2022; capital from Stefnir’s corporate fund SIA II1.
B Both Amsterdam and Brussels returned as top investment HVS LO’?‘?"“ carried out the commercial due
markets in 2022, recording the fifth- and sixth-highest single diligence on behalf of the buyer.

asset volumes of any European city in 2022, respectively.

Investor Type

o . CHART 12: SINGLE ASSETS — CAPITAL FLOWS BY INVESTOR TYPE (€)
B [nstitutional investors were 2022’s largest net

buyers of single assets at €1.4 billion (as shown
in Chart 12), further increasing their investment

H Dispositions = Acquisitions

appetite compared to 2021 (net €1 billion); Undisclosed I
. . . Real Estate Investment Trusts -
u The blggeSt percentage ShlftS Came from ngh_Net- Real Estate Investment Companies _
Worth Individuals who were much more active in o ) .
i L rivate Equity
2022 compared to 2021, with 75% more acquisitions nstitutional | [
% more disposals of single assets; netutionalinvestors
and 197% p g ’ Hotel Owners -
B Real Estate Investment Companies were the largest High-Net-Worth Individuals .
net sellers in 2022, recording €863 million in net Hotel Investment Companies |
sales, followed by High-Net-Worth Individuals, who -3,500,000,000 -500,000,000 2,500,000,000
disposed of €633 million more in assets than they
. Source: HVS — London Office
acquired.

2022 EUROPEAN TRANSACTIONS | PAGES
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Capital by Continent CHART 13: SINGLE ASSETS — CAPITAL FLOWS BY INVESTOR REGION (€)
B European buyers accounted for more than 76% ® Dispositions % Acquisitions
of Z-ill transactions, increasing by_9 p.ercentage Undisclosed .
points compared to 2021, resulting in net A
acquisitions of €1.1 billion for the year; e
South America
. . : 0
H North A)merlcan 1nvest9rs came in at 13% of North America .
Europe’s total transaction volume; )
Middle East \
B Middle Eastern investors, who were largely turope [N
dormant in Europe in the previous two years, Asia
returned with one of Europe’s most high-profile
acquisitions of 2022 - The Reykjavik EDITION in -10,000,000,000 0 10,000,000,000
Iceland.
Source: HVS — London Office
THE STANDARD IBIZA HOTEL BROOKLYN MANCHESTER

o . av Eig Z Ly

HVS Hodges Ward Elliott acted for the seller in the HVS Hodges Ward Elliott acted for the seller in the

sale of the 67-room luxury lifestyle Standard Ibiza sale of the long-leasehold interest in the 189-room
hotel to global investment manager Schroders Hotel Brooklyn Manchester to Singaporean REIT
Capital. CDL Hospitality Trust.

Notable Single Asset Transactions

Presented below is a selection of single asset transactions that occurred over the course of 2022. To request an
expanded list of transactions, please contact syang@hvshwe.com.

. . Price Per
Property Country Location Rooms Price (€) Room (€) Buyer Seller
Metropole Hotel Belgium Brussels 250 100,000,000 400,000 Lone Star Bervoets family
Club Med Grand Massif Samoens Morillon France Samoens 420 128,000,000 305,000 Perial Covivio and Assurances du Crédit Mutuel
Club Med de La Rosiére France Montvalezan 400 Undisclosed  Undisclosed BNP Paribas REIM Fonciére des Alpes
Crowne Plaza Paris — Neuilly France Neuilly-sur-Seine 280 Undisclosed  Undisclosed Icade JV Artbridge Investments Undisclosed
Club Med Alpe d'Huez France Isére 442 Undisclosed  Undisclosed BNP Paribas REIM Batipart
Soho House Paris France Paris 36 Undisclosed  Undisclosed Amundi Immobilier Compagnie de Phalsbourg
Hotel Royal Saint-Honoré France Paris 68 87,000,000 1,279,000 Archer Hotel Capital Undisclosed
Sheraton Grand Hotel Esplanade Germany Berlin 394 116,000,000 294,000 Deutsche Finance Group, Cells Property Investors ~ Archer Hotel Capital
Reykjavik EDITION Iceland Reykjavik 253 230,000,000 909,000 ADQ Stefnir
Staycity Aparthotel — City Centre Ireland Dublin 340 38,000,000 112,000 Hova Hospitality Undisclosed
Rosewood Castiglion del Bosco Resort Italy Castiglion del Bosco 53 Undisclosed  Undisclosed Undisclosed Ferragamo Family
W Rome Italy Rome 162 172,000,000 1,062,000 CPP Investments, Hamilton — Pyramid Europe King Street Capital, Omnam Investment Group
Hotel Excelsior Italy Venice 197 100,000,000 508,000 London + Regional COIMA
Hotel Majestic Italy Rome 100 Undisclosed  Undisclosed Boscalt Hospitality Undisclosed
Sofitel Legend The Grand Netherlands Amsterdam 177 150,000,000* 847,000 Schroders Accorlnvest
QO Hotel Amsterdam Netherlands Amsterdam 288 92,000,000 319,000 Tristan Capital Partners CBRE Global Investment Partners
Princesa Plaza Madrid Spain Madrid 423 170,000,000 402,000 Brookfield AM Colony Capital
Sheraton La Caleta Resort Spain Adeje 284 80,000,000 282,000 Santander and Signal Capital Partners Grupo Disa
Hotel City House Florida Norte Spain Madrid 399 80,000,000 201,000 Round Hill Capital Fernandez Hoyos family
The Standard Ibiza Spain Ibiza 67 Undisclosed ~ Undisclosed Schroders KKH Property Investors
Nordic Light Hotel Sweden Stockholm 169 Undisclosed  Undisclosed Folksamgruppen (KPA Pension) Norwegian DnB
Trafalgar St. James Hotel, Curio Collection by Hilton ~ United Kingdom London 131 Undisclosed  Undisclosed Crimson Hotels London + Regional
Bankside Hotel, Autograph Collection United Kingdom London 161 Undisclosed  Undisclosed Vertiq Capital Realstar Group, Amerimar Enterprises
The Dilly United Kingdom London 280 Undisclosed  Undisclosed Fattal Hotels Archer Hotel Capital
Hotel Brooklyn United Kingdom Manchester 189 Undisclosed  Undisclosed CDL Hospitality Trust Roundapple Hotel Partners

* 50% stake

Source: HVS — London Office
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Portfolio Assets

As with single assets, portfolio sales declined in 2022. Although the average price per room for portfolios was 42%
higher than in 2021, around 47% fewer rooms transacted, resulting in an overall decline in volume. Several of the
largest portfolio deals took place in the UK, including Alchemy’s acquisition of Inn Collection, KSL's acquisition of the Pig
Hotels, Tristan’s acquisition of Point A and USS’s acquisition of Butlin’s.

2022 Change %

Volume b __ .
1 1
B Portfolio transaction volume in 2022 was = Volume (€) | 1.5b Sk
11 . 1 1
€4.5 billion, falling short of 2021 volumes ! .
o . _970, 1
by 25% and amounting to the second- = Portfolios ! 3 21% !
lowest level of the last decade; ! !
E=] ! -29 -13% !
B While 2022 started off strongly, with a HY “ : ’ :
slightly higher volume than Q1 2021, ' 8k 47 '
transaction activity declined by 43% in Ve m | o
Q2 and Q3, compared to the previous | |
. - P H H 1 - _RY 1
year, as investors grappled with rising [yl Avg Price Per Portfolio (€) -: 125m Tek 6% :
inflation and, particularly, interest rates; ! !
[=5] Avg Price PerHotel (€) | K 23m -3.7m -14%
B In Q4, volumes were close to 2021 levels, Gl ! !
with 38% of the year’s total volume _ L 217k o |
. Avg Price Per Room (€ ! +64k +42% 1
occurring in Q4. » vg i (€) -L ______________________ .
Source: HVS — London Office
CHART 14: PORTFOLIO TRANSACTION VOLUME BY QUARTER 2022 VS 2021
2021 W2022
€2.1b
€1.8b
€1.6b €1.7b
€1.2b
€914m
€665m
€495m
Q1 Q2 Q4
Source: HVS — London Office
CHART 15: PORTFOLIO INVESTMENT VOLUMES 2005-2022
16 80
R 14 Portfolio Transaction Volume 70 >
E 12 = Number of Portfolio Transactions 60 §_
Z 0 0 =
w o,
g s 40 3
3 a
S 6 30 8
4 20 3
2 10
0 0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: HVS — London Office
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CHART 16: PORTFOLIO — TOP COUNTRIES BREAKDOWN BY VOLUME (€)
Rank Country % Change Change in Rank % Total .
Belgium
1 United Kingdom -15% 0 36% €19m
2 Spain -14% 0 24%
3 Portugal +394% +4 19%
4 France -36% 0 9% — Netherlands
5 Netherlands +2,072% +9 7% €om £292m
6 Germany -76% -1 3%
7 Italy -93% -4 1% Gerany
8 Belgium — +8 0% GLEEILD
9 Ireland -93% 0 0%
o France
10 Hungary — +6 0% €404m Hungary
€7m

Source: HVS — London Office

Cities

B London retained its standing as the most liquid
city market in Europe, contributing €560 million
(£468 million) towards portfolio transactions, although
this was 53% less than in 2021. London hotels
accounted for 35% of total UK portfolio transactions,
compared to 62% in 2021;

B Madrid saw the second-highest volume, largely
bolstered by the sale of the Rosewood and Bless hotels
by RLH Properties. Collectively, Madrid and Barcelona
accounted for 11% of all portfolio transactions, with
their volume increasing by 78% over 2021;

B Paris and Amsterdam saw the third- and fourth-highest
portfolio volumes at €287 million and €171 million
respectively;

B In keeping with 2021, major German cities were
very limited in terms of portfolio volume, at roughly
€100 million.

Investor Type

B Real Estate Investment Companies and Private Equity
firms accounted for 61% of all portfolio activity in 2022;

B Hotel Owners were significantly less active than the
year before, accounting for only 6% of total volume, as
compared with 30% in 2021;

B Institutional Investors and Real Estate Investment
Companies were net buyers, at roughly €500 million of
net purchases each, while Private Equity firms disposed
of a net €500 million more than they acquired, as seen
in Chart 17.

Investor Location

B Europeans accounted for 68% of deal activity, with
North American firms accounting for 20%;

B Middle Eastern and Asian buyers were noticeably
absent in 2022.

Portug
€85

Italy
€50m

CHART 17: PORTFOLIOS — CAPITAL FLOWS BY INVESTOR TYPE (€)

M Dispositions ™ Acquisitions

Undisclosed

Real Estate Investment Trusts

Real Estate Investment Companies
Private Equity

Institutional Investors

Hotel Owners

High-Net-Worth Individuals

Hotel Investment Companies

] II..|I I

-2,000,000,000 2,000,000,000

Source: HVS — London Office

CHART 18: PORTFOLIOS — CAPITAL FLOWS BY INVESTOR REGION (€)

B Dispositions ' Acquisitions

Undisclosed -

Africa

South America

North America -

Middle East |

Asia
-4,000,000,000 0 4,000,000,000

Source: HVS — London Office
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Notable Portfolio Transactions
Presented below is a selection of portfolio transactions that occurred over the course of 2022. To request an expanded list of
transactions, please contact syang@hvshwe.com.

Property

easyHotel Portfolio
Paris/Amsterdam Hoxton

Project Crow

Rosewood Villa Magna/Bless Hotel Madrid
Alua Hotel Portfolio

Barcelona Two-Hotel Portfolio

Three Pan-European Hotel Portfolio
Portfolio of Six Future Hotels

Point A Portfolio

Butlin's Real Estate Portfolio

Inn Collection Portfolio

UK Three-Hotel Portfolio

The Pig Hotels Portfolio

Country Hotels Rooms
Belgium, Netherlands 8 793
France, Netherlands 2 283
Portugal 21 2,486
Spain 2 265
Spain 6 1,119
Spain 2 635
Spain, Netherlands 3 381
Spain, Portugal 6 600
United Kingdom 10 1,520
United Kingdom 3 2798
United Kingdom 31 991
United Kingdom 3 648
United Kingdom 8 209

Source: HVS — London Office

Conclusion and Outlook

As a year expected to show further strong
recovery from the depressed levels of
investment activity during COVID, 2022
did not transpire as expected. However,
this was driven solely by the impact of
global geo-political and macroeconomic
factors. Although only 18% lower

than 2021 with €13.3 billion in hotel
investment volume, 2022 was still 51%
behind 2019 levels.

The year started strongly, with initial
activity outpacing Q1 2021, but the
economic implications of Russia’s
invasion of Ukraine put a very significant
dampener on investment activity for the
rest of the year. By Q2, prevailing market
headwinds had slowed deal activity below
the 2021 pace. Substantial interest rate
rises and reduced lender activity hindered
deal flow, while rising operating costs,
brought on by double-digit inflation

and staffing shortages, impacted profit
forecasts. Hotel trading was, however,
generally well supported by strong
top-line growth that reaped the benefits
of saved disposable income during the
pandemic and very strong demand for
leisure travel. This helped many hotels

to absorb the substantial increases in
wages and, particularly, energy costs that
occurred during the year.

However, in the transactions market,

the bid-ask gap widened significantly
throughout the year, with most buyers
hunting for distressed deals that were few
and far between, and most sellers being

Price (€)

145,000,000
360,000,000
Undisclosed
Undisclosed
165,000,000
110,000,000
100,000,000

80,000,000
504,000,000
357,000,000
Undisclosed
183,000,000
Undisclosed

HVS

HVS|HODGES

unprepared to sell at such levels and with
very limited pressure from their lenders
to do so. By Q3 and particularly Q4, many
investors had put new acquisitions on
hold while they reassessed values and
waited for some degree of clarity as to
how high interest rates were likely to
reach, and how likely it was that major
economies may enter recession in 2023.
As is often the case, Q4 in 2022 still
finished as the strongest quarter in the
year, but this was mainly due to investors
meeting annual investment targets, as
well as some early indicators that interest
rates were likely to peak at a level lower
than initially feared.

Looking ahead, although recent pressures
on the banking system are certainly
raising some concerns, economic outlooks
are otherwise generally improving,

and hotel trading fundamentals remain
solid in many markets. Strong top-line
performance in many destinations,
coupled with further recovery prospects
in most markets, suggest a positive
outlook and equally help soften pressures
felt on profit margins, reducing distressed
situations. The leisure-led post-COVID
recovery is now broadening to other
segments, with further strong recovery
expected for business travel and
conferences. Inflationary pressure will
continue to impact operating costs this
year, though at clearly decreasing levels
that are still expected to be largely offset
by higher revenue levels. The effects

2022 EUROPEAN TRANSACTIONS

WARD

ELLIOTT

Price Per Buyer Seller
Room (€)
183,000 easyHotel Crossroads
1,300,000 Schroders Sharan Pasricha
Undisclosed Davidson Kempner ECS Capital
Undisclosed Sancus Capital Partners RLH Properties
147,000 Fattal Hotels KKR, Dunas
173,000 Patrizia Undisclosed
262,000 Invesco Real Estate Undisclosed
133,000 Redevco Undisclosed
332,000 Tristan Capital Partners Wellcome Trust, Queensway, Naguib Kheraj
128,000 USS Blackstone
Undisclosed Alchemy Partners Kings Park Capital, Harris family
282,000 Frogmore JV C1 Capital Undisclosed
Undisclosed KSL Capital Partners Undisclosed

PAGE 9




of the Ukraine conflict will still be felt,
especially in neighbouring countries;
however, it seems that many investors feel
that this war may go on for quite some
time and that, in the meantime, life and
business activity elsewhere needs to go
on. For transaction activity, there is still
plenty of capital chasing high-quality
opportunities, with southern Europe and
key gateway cities in particular remaining
highly sought-after.

The substantial tightening of monetary
policy since Q2 last year has clearly
started to rein in inflation, which is now
expected to fall to around 2.5% in 2024
(in advanced economies). Furthermore,
the IMF now expects that, once inflation
is tamed, interest rates in advanced
economies may return to pre-pandemic
levels. As inflation reduces, pricing
expectations will change, reducing some
of the bid-ask spread in the market.
Access to financing through high-street
lenders remains subdued, at levels
similar to those experienced during the
pandemic. However, alternative financing
options are on the rise, servicing some

of the demand in the sector. While the
macroeconomic situation is not where it
was pre-pandemic, 2022 demonstrated
that hotels are much better positioned

to adapt to surging inflation than most
other asset classes are. Although clearly
aided by pent-up demand post-pandemic,
very strong RevPAR growth has also
indicated how quickly hotel operators
can react in times of high inflation and
increasing operating costs. With trading
fundamentals remaining strong and
inflation having peaked, investor demand,
especially for prime and quality assets, of
which Europe has many, remains high.

— End —

HVS
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STAYCITY APARTHOTEL — CITY CENTRE, DUBLIN

Hova Hospitality, on behalf of a fund
managed by Primonial REIM France,
acquired the Staycity in central Dublin. The
long leasehold interest was sold on the 340-
room aparthotel for €38 million as part of a
turnkey sale with HVS Hodges Ward Elliott
acting on behalf of the seller.

2022 EUROPEAN TRANSACTIONS
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About HVS

HVS, the world’s leading consulting and services organisation
focused on the hotel, mixed-use, shared ownership, gaming,

and leisure industries, celebrated its 40th anniversary in 2020.
Established in 1980, the company performs 4,500+ assignments

each year for hotel and real estate owners, operators and developers
worldwide. HVS principals are regarded as the leading experts in
their respective regions of the globe. Through a network of 50 offices
and more than 300 professionals, HVS provides an unparalleled
range of complementary services for the hospitality industry.

Superior Results through Unrivalled Hospitality Intelligence.
Everywhere.

With offices in London since 1990, HVS London serves clients with
interests in the UK, Europe, the Middle East and Africa (EMEA).

We have appraised some 4,000 hotels or projects in more than 50
countries in all major markets within the EMEA region for leading
hotel companies, hotel owners and developers, investment groups
and banks. Known as one of the foremost providers of hotel valuations
and feasibility studies, and for our ability, experience and relationships
throughout Europe, HVS London is on the valuation panels of
numerous top international banks which finance hotels and portfolios.

About HVS Hodges Ward Elliott

HVS Hodges Ward Elliott is the hotel brokerage and investment
banking division of HVS. Operating within the European marketplace,
HVS Hodges Ward Elliott acts on behalf of its clients in the sale,
management, franchising and financing of hotels. Assignments
include individual assets and portfolios, with transactions having been
successfully concluded in most major European markets.

For further information about the services of the London office, please
contact Charles Human, our CEO, at +44 20 7878 7771 or
chuman@hvshwe.com.

This publication does not constitute investment advice. All potential
hotel and gaming investors need to complete appropriate due
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