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Highlights

CHART 1: TOTAL HOTEL INVESTMENT VOLUME 2005-14

€ Billions

European hotel transaction volume
totalled €14.4 billion in 2014, an increase
of 86% on 2013. This figure represents a
new record since the onset of the global
financial crisis and marks a continuation
of the market recovery seen in 2013. Not
only was 2014 the highest year since the
€20.3 billion recorded in 2006, it was
also the fourth highest year on record;’

Transactions were evenly spread over
the year, with slightly higher volumes in
the second quarter, owing to the sales of
the Paris Marriott Hotel Champs-Elysées
(€345 million, €1.8 million per room)
and Le Méridien Etoile (€280 million,
€237,000 per room), and in the fourth
quarter, the sale of Louvre Hotels Group
(€1.2 billion);

2014 witnessed the highest level of single
asset hotel transaction volume on record,
while portfolio sales achieved the fifth
highest volume on record, behind 2001,
2005, 2006 and 2007;

Total portfolio transaction volume

(€6.9 billion) doubled compared to
2013. Portfolio figures were significantly
impacted by Jin Jiang’s acquisition of the
90,000-room Louvre Hotels Group in
November;

The UK remained the most liquid market
in Europe, followed by Germany and
France. These three countries together
accounted for 59% of total transactions
in 2014;
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Source: HVS — London Office

10nly transactions that sold for more than €7.5 million are
considered in this analysis.

PARIS MARRIOTT HOTEL CHAMPS-ELYSEES

B With regard to single asset transactions,

both Ireland and Spain experienced a
strong year, marking a recovery in their
struggling economies;

While Middle Eastern investment
decreased after an extremely strong
2013, investment by North American and
Asian entities increased substantially

in 2014. In addition to the Jin Jiang

deal, other Asian investments include
Kai Yuan's acquisition of the Paris
Marriott Hotel Champs-Elysées for

€345 million. North America-based
Mount Kellett purchased Le Méridien
Etoile in Paris for €280 million from
Starman (€237,000 per room) and KSL
bought the 25-property Urban Village
Resorts portfolio from De Vere Group for
€613 million (€198,000 per room).

[ Portfolio Transactions

Single Asset Transactions

Ten-Year Average
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Steady Times

2014 saw a continuation of
the recovery in the European

LONDON EDITION

hotel investment landscape.
Total transaction volume
increased 86% on 2013 and
159% on 2012, overtaking
the ten-year average of
€10.5 billion and steadily
approaching the pre-crisis
levels of €20.3 billion and
€18.8 billion recorded in
2006 and 2007, respectively.
As an asset class, hotel

real estate was the top growth sector in
Europe last year, growing faster than office,
industrial or retail space. This interest is
driven by hotels’ comparably attractive
income returns and the significant
potential they offer for performance
enhancement through clustering or
reorganisation of the management and/or
(re-)branding.

While Asian investment nearly quadrupled
in 2014, Middle Eastern investment

fell by 21% after huge growth in 2013,
although investment from the region was
still substantial in 2014, comprising 13%
of the total. Constellation Hotels Holding
acquired the InterContinental Paris - Le
Grand for €330 million (€702,000 per
room) as part of a larger portfolio, the Abu
Dhabi Investment Authority (ADIA) paid an
undisclosed sum for the London EDITION

CHART 2: INVESTMENT VOLUME BY QUARTER

—
—
v

and a Middle Eastern investment group
purchased London’s NH Harrington Hall for
€112 million (€560,000 per room).

Quarterly
Investment Activity

In 2013, the first quarter alone accounted
for 55% of total transaction volume but
2014 shows a return to historical trends,
with investments more evenly spread over
the year. The second and fourth quarters
were somewhat stronger than the first and
third quarters. Quarter two was mainly
driven by single asset transactions, including
two of the three highest single asset sales:
the Paris Marriott Hotel Champs-Elysées
(€345 million) and Le Méridien Etoile
Paris (€280 million). Quarter four was the
strongest, owing to the sale of Louvre Hotels
Group in November for €1.2 billion, which
accounted for
around 8% of
total volume;
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Single Assets

Single asset volume in 2014
was 72% higher than in 2013
and represented the highest
level of single asset hotel
transactions ever recorded in
Europe.

The average sales price per
room decreased by 3%, which
is mainly a reflection of the
sharp decline in prices per
room in the French market -
this is due to the fact that last
year French transactions mainly included
sales in Paris, while this year sales have also
been recorded in secondary and tertiary cities,
pushing down the average price per room.

It is worth noting, however, that the highest
prices per room were achieved in France, the
UK and Italy, with individual prices per room
as high as €1.8 million in Paris (Paris Marriott
Hotel Champs-Elysées, sold for €345 million),
followed by €1.2 million per room in London
(Parkcity Hotel, sold for €77 million) and
€970,000 per room in Florence (Villa
Vignamaggio, sold for €30 million).

Spotlight on the UK

The UK held on to its position as Europe’s

most liquid hotel market for single assets

in 2014. With a total transaction volume of
€2.5 billion (£2.17 billion), it carved a clear gap
ahead of France (€1.4 billion) and Germany
(€827 million). This represents an increase for
the UK of roughly 40% on 2013". The country’s
comparatively positive economic climate
fuelled strong hotel operating results and drove
investment values in London and the regions.

MARRIOTT GROSVENOR SQUARE

2We note that during 2014 the pound sterling appreciated significantly

against the euro.

NH HARRINGTON HALL

Total investment in single assets in London
accounted for €1.5 billion or 60% of all UK
single asset transactions. Notable sales include
the London EDITION for an undisclosed sum
to ADIA early in 2014, Strategic Hotel Capital’s
sale of the Marriott Hotel Grosvenor Square for
€151 million to Joint Treasure International
and the sale of the NH Harrington Hall for
€112 million to a Middle Eastern investment

group.

The UK’s regions not only recorded a year

of exceptional hotel performance, but were

also the subject of strong investor appetite.
Single asset transactions outside of the London
metropolitan area accounted for 40% (or

€1 billion) of total UK single asset transactions.
Notable transactions took place in secondary
cities such as Manchester, where Rocco Forte
sold the Lowry Hotel to Westmont Hospitality
for €56.5 million (€342,000 per room). In
Edinburgh, Deka Immobilien acquired the
Radisson Blu Edinburgh out of administration
for €59 million (€248,000 per room) and
Starwood Capital bought the Crowne Plaza
Edinburgh - The Roxburgh for €50.3 million
(€253,000 per room) from a UK-based investor.
The Grand Brighton hotel was sold by De Vere
Group for €60.4 million (€301,000 per room) to
Wittington Investments.

Spotlight on Ireland

Ireland saw a substantial increase in
transactions in 2014, mainly as a consequence
of previously low levels of sales due to the
economic struggles encountered by the country
since the financial crisis.

Eight transactions occurred in Dublin,
accounting for an investment volume of

€308 million, almost two-thirds of the national
total. Most transactions ranged between

EUROPEAN HOTEL TRANSACTIONS 2014 |
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€10 million and €30 million;
however; the largest were
The Shelbourne Dublin
(€112 million, €421,000 per
room) and the Westin Dublin
(€65 million, €399,000

per room), acquired by

US real estate investment
firm Kennedy Wilson and

US businessman John
Malone, respectively. These o
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CHART 4: TRANSACTION VOLUME AND PRICES PER ROOM - GERMANY
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two investors acquired
a combined volume of
€258 million in Irish assets.

Source: HVS London

For the past seven years, Ireland’s economy

has been troubled with high public debt; it was
severely affected by the global financial and
real estate crisis. In this economic environment,
overall hotel profitability decreased and
hoteliers were burdened with large amounts of
debt. However, since 2013, the Irish economy
has been in recovery, with continued growth in
2014. Decreasing unemployment, growing GDP
and overall renewed investor confidence due

to rising liquidity, falling bond yields and rising
return expectations substantially enhanced

the attractiveness of the Irish hotel investment
market. The growing economic strength of
Ireland’s main trade partners, the USA and the
UK, further stimulated the transaction market,
with the key buyers from the USA investing in
assets across the country.

The National Asset Management Agency
(NAMA) was the key seller last year in the
Irish market, with a total sales volume of
€136 million.

Growing investment confidence was also
recorded in the domestic market. In 2013,

CHART 3: BUYERS OF HOTELS IN IRELAND - DOMESTIC VERSUS
USA AND OTHER INTERNATIONAL MARKETS 2014 AND 2013

2014

Ireland 33%

Source: HVS London

Hamburg Dresden Munich Berlin

T 0
Frankfurt

total domestic investment accounted for 6%
of total transaction volume, but this figure
increased to 33% in 2014.

Domestic buyers included Brehon Capital
Partners, a Dublin-based real estate private
equity firm, investing a total of €57 million; JP
McManus, an Irish high-net-worth individual
(€30 million); the Dalata Hotel Group, Ireland’s
largest hotel operator (€24.3 million); and the
Dublin Airport Authority (€15 million).

Spotlight on Germany

Germany registered the second highest number
of transactions in Europe after the UK with 26
sales, 14% of all single assets sales in Europe
during 2014. The market recorded a total
transaction volume of around €3 billion, out
of which around €827 million was derived
from single asset transactions. While Munich
led the way in terms of number of transactions
(four), its total volume of €88 million was well
below that of Hamburg (€126 million), Berlin
(€115 million) and Frankfurt (€100 million).
The highest average prices per room were
recorded in Hamburg and Berlin, well above
the countrywide
average of
€145,000.

Whereas
2013 Ireland 6%

transactions in
Munich included
mainly budget and
midscale hotels,
the highest value
transactions were
registered in
Frankfurt, with the
sale of the Hilton
(€100 million,
€292,000 per

EUROPEAN HOTEL TRANSACTIONS 2014 |
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room), and Berlin, with the Grand Hotel
Esplanade (€89 million, €226,000 per room).
However, we note that two trophy properties in
Hamburg and Dresden, the Hotel Atlantic and
the Hotel Taschenbergpalais, both operated

by Kempinski, also transacted in 2014 for
undisclosed amounts.

Spotlight on France

Including single asset and portfolio sales,
France recorded a total transaction volume of
€1.8 billion in 2014. Single asset sales accounted
for 87% of this amount, with the vast majority
of transactions concentrated in Paris, such

as the sale of the Intercontinental Paris - Le
Grand for €330 million (€702,000 per room) to
Constellation Hotels Holdings and the Pullman
Paris La Défense was acquired by the Qatar
Armed Forces for an undisclosed sum from
Invesco Real Estate.

Spotlight on Spain

Total single asset transactions in Spain
accounted for 8% of total volume in 2014,
with the main investment focus remaining
in Barcelona and Madrid. However, while
the number of transactions in Spain
surpassed France, Spain’s total single asset
transaction volume is still well below that
of France (€578 million versus €1.4 billion),
underlining the high price per room
achieved by properties in France, mainly
Paris, in comparison to those in Spain
(€380,000 versus €327,000).

Major deals include the acquisition of the
landmark Deutsche Bank Tower in Barcelona
by Spanish investment management firm
KKH Capital for more than €90 million from
Deutsche Bank, for redevelopment into a

CHART 5: PORTFOLIO INVESTMENT VOLUME 2005-14
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high-rise luxury hotel, and The Renaissance
Barcelona was acquired by the Qatar
Armed Forces for €78 million from Marriott
International.

Spain was one of the European countries that
had been hit the hardest by the financial crisis
in 2007. With unemployment rates peaking at
around 28% and a youth unemployment rate
of around 50%, many investors backed out

of the Spanish real estate market and sought
investments mainly outside the Eurozone.

However, with Spain’s economy seemingly on
the way to recovery, hotel real estate has once
more become attractive to investors, owing to
its comparably high profitability. Increases in
building prices in combination with falling rents
lowered investment yields. In addition to the
higher profitability achieved from investments
in the hotel sector; a growing tourism industry
further increases the attractiveness of hotel real
estate in Spain.

One hotel operator that has benefited from

this upturn in the Spanish hotel market is NH
Hoteles, which was struggling with €1 billion
of debt until a major investment by HNA Group
of China in 2013. Although NH is upgrading
existing properties to help enhance RevPAR
performance and competitiveness within the
market, the group has also started to dispose of
some of its assets. The first to be sold in Spain
was the Sotogrande portfolio (€225 million)

in 2014, which included the NH Almenara and
the NH Sotogrande, as well as stakes in the
surrounding golf course and development land.

Portfolio
Transactions

2014 was also a strong year for portfolio
investment with total volume double that of
2013 at€6.9 billion, representing 48% of total
European hotel investment. This total sets a
clear record since the onset of the financial crisis
and 2014 is the fifth highest year on record

after 2001, 2005, 2006 and 2007. Portfolio
transaction volume has grown at a compound
annual rate of 15% since 2008.1n 2014, 33
portfolio deals (representing more than 152,000
rooms) were recorded.

The largest portfolio deal in 2014 was the sale
of Louvre Hotels Group (1,100 hotels, 90,000
rooms), which was acquired by Shanghai-

EUROPEAN HOTEL TRANSACTIONS 2014 |
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CHART 6: PORTFOLIO INVESTMENT BY REGION - 2014 VERSUS 2013

2014 2013

37%

Germany
18%

Germany

20%
France

5%

Source: HVS — London Office

based Jin Jiang from Starwood Capital for

€1.2 billion. Jin Jiang is one of China’s largest
hotel companies, operating more than 1,700
hotels in 11 countries. Starwood Capital had
already disposed of smaller pieces of the Louvre
portfolio: another 40 hotels were sold in 2014
for an undisclosed sum and four hotels were
sold for €700 million to Constellation Hotels in
2013.

In three separate portfolio transactions, Accor’s
Hotellnvest bought a total of 110 hotels already
managed by Accor: 86 hotels were acquired in
Germany and the Netherlands for €722 million
(€64,000 per room) from Moor Park, 11
properties in Switzerland were bought from
Axa Real Estate for €178 million (€115,000 per
room) and a portfolio of 13 ibis hotels in the
UK was acquired from Tritax for €89 million
(€74,500 per room). The Urban Village Resort
portfolio in the UK, comprising 25 hotels, was
bought by KSL Capital Partners for €613 million
(€198,000 per room) from the De Vere Group.

Portfolio Investment by Region

The UK topped the rankings in terms of
regional portfolio transactions (that is, the
number of portfolio transactions taking place
in a single country). Total portfolio volume of
€2.5 billion was recorded in the UK, accounting
for 37% of total European portfolio volume

for the year; although, UK portfolio sales
accounted for only 17% of all rooms sold

in portfolio deals. While France achieved a
larger share in 2013, owing to earlier France-
based transactions of Groupe du Louvre

hotels, it only accounted for 5% of the 2014
European portfolio volume. Germany further
strengthened its position as the second biggest
portfolio transaction region. Many of the rooms

included in the Project
Europe, Accor, Fico
or Adina portfolios
were located in
Germany, and the
strong economic

role that Germany
plays in Europe
continues to reassure
investors. The share
of cross-border
portfolio transactions
increased, strongly
influenced by Jin
Jiang’s acquisition of
Louvre Hotels Group.

France
23%

Buyers

In 2014, hotel operators were on a spending
spree in terms of portfolio acquisitions, driven
largely by Jin Jiang’s acquisition of Louvre
Hotels Group and Accor’s Hotellnvest division,
which re-purchased a total of 110 Accor-
branded hotels. Hotel operator investments in
single assets were made, amongst others, by
Millennium & Copthorne, which acquired the
Wyndham Grand London Chelsea Harbour for
€78.8 million (€498,000 per room).

Real estate investors represented 35% of
the investment volume in single assets and
14% in portfolios. This group has continued
its diversification into hotel real estate

in recent years, with the largest share of
2014 transactions driven by Kai Yuan with
its acquisition of the Paris Marriott Hotel

RENAISSANCE BARCELONA
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CHART 7: BUYER TYPES IN 2014 - SINGLE ASSET SALES VERSUS PORTOFLIO
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Source: HVS — London Office

Champs-Elysées. Notable transactions from
institutional investors include the acquisition
of a 144-hotel Travelodge portfolio by a
consortium comprising Goldman Sachs,
Avenue Capital and Golden Tree Asset
Management for €655 million (€79,000 per
room) and the acquisition of the Clarion Hotel
Arlanda Airport in Stockholm for €121 million
(€291,000 per room) by Norwegian group,
Storebrand.

Private Equity firms are showing sustained
interest in hotel portfolios as well as single
assets, with firms such as Apollo Global
Management, which acquired a portfolio of 18
hotels across Europe (€425 million), and Joint
Treasure, which purchased the Marriott Hotel
Grosvenor Square (€151 million, €638,000 per
room) in London. KSL Capital Partners acquired
the Urban Village Resort portfolio and Mount
Kellett purchased Le Méridien Etoile in Paris.

Hotel investment companies made further
strategic acquisitions with Westmont
Hospitality purchasing the Lowry in Manchester
from Rocco Forte

(€56.5 million, €342,000
per room) and Asia-based
Far East Orchard, which
acquired four Adina
Hotels in Germany and

100%

Denmark for €107 million

(€203,000 per room). 60%

Buyers by Region
40%
In terms of source of

capital, while very 20%
large Middle Eastern
investments dominated 0%

2013 representing 30% 2010

of total volume (fOI' Source: HVS — London Office

Hotel Investment
Company 5%

2011

Real Estate  Portfolios

Investor 9%

Hotel Operator
38%

Private Equity
41%

Institutional
Investor 2%

Hotel
Investment
Company 10%

example, Constellation Hotels” acquisition of
four Groupe du Louvre hotels for €700 million
and the InterContinental Park Lane London

for €463 million, plus ADIA's purchase of 42

UK Marriott hotels for €640 million), 2014

saw a return to more typical trends recorded

in recent years with Middle Eastern buyers
representing 13% of total investment. North
American investments accounted for 26% of
total volume in 2014, up 13 percentage points
on 2013, demonstrating that North American
capital is again increasingly seeking hotel
investment outside of the USA, following the
trend in other major real estate classes in which
North America is the largest regional source

of investment in Europe. Asian investment in
Europe saw a strong increase in 2014 compared
to 2013, accounting for 17% of total volume (or
€2.38 billion). While Asian investment in 2014
was strongly influenced by Jin Jiang’s acquisition
of Louvre Hotels Group, it is still a good sign of
strong interest for Asian investors to allocate
capital in Europe.

CHART 8: INVESTMENT BY REGION
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CHART 9: SELLER TYPES - SINGLE ASSET VERSUS PORTFOLIO

Single Assets

Institutional

Hotel Investment
Investor 14%

Company 5%
High-Net-Worth
Individual 2%

Private
Equity
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21%

Government 1%
Undisclosed 12%

Bank/Receiver
15%

Source: HVS — London Office

Sellers

Similar to the composition of buyers, the most
active sellers include real estate investors,
institutional investors and hotel operators.
The most notable sales by hotel operators
include the sale of the InterContinental Paris
- Le Grand by InterContinental Hotels Group
(€330 million, €702,000 per room), the sale
of the London EDITION by Marriott and

the St. Regis in Rome by Starwood Hotels &
Resorts (€110 million, €683,000 per room).
In terms of portfolios, the De Vere Group in
the UK disposed of a total of 54 hotels (in
three transactions) for a total of €1.1 billion.

Real estate investors’ dispositions included
assets such as Le Méridien Etoile by Starman
(€280 million) or the Hilton Frankfurt by
London & Regional (€100 million). Starwood
Capital disposed of Louvre Hotels Group, for a
total of €1.2 billion. The main disposition by
institutional investors was Moor Park’s sale
of Fund I and Il including 86 Accor-branded
hotels.

Additionally, banks/receivers accounted
for a sizeable proportion of predominantly
single asset hotel sales in 2014. This category
is directly linked to the roughly 15% of all
transactions of single asset hotels classified
as distressed. As a comparison, in 2013
only 10% of transactions were classified as
distressed. One such notable transaction
was Bank of Cyprus’ sale of the JW Marriott
in Bucharest for €95 million (€237,000 per
room). NAMA was also a large contributor
to distressed asset sales, selling several
properties in Ireland (see Spotlight on
Ireland).

Hotel Operator

Portfolios

Bank/Receiver 2%

Hotel Operator
21%

Private Equity
38%

Institutional
Investor 3%

Real Estate

Hotel Investment Investor 26%

Company 5% Undisclosed 5%

Conclusion

2014 saw a continuation of the clear upward
trend in the recovery of the European hotel
investment market. Supported by strong
hotel performance data in important markets,
such as the UK, hotel assets have clearly once
more become a focus for investors. Compared
to other real estate asset classes, hotels

saw the strongest growth in 2014, further
cementing their position in the investment
sector, albeit total investment values are still
small compared to office or retail sales.

Demand for prime assets in key gateway
cities is very strong and we do not expect

this to change in the near term. Prices in
capital cities such as London or Paris are very
high, which is reflected by correspondingly
low yields. This situation leads investors
increasingly to consider secondary and
tertiary investment locations, especially

in the UK, where the regions enjoyed
exceptionally good performance during 2014.
We expect interest in such provincial markets
to continue to grow during 2015. We also
expect increased activity in other key gateway
cities such as Amsterdam and Barcelona.

While many investors sought alternative
investments outside the European Union
during the economic downturn, the European
hotel market has regained its attractiveness,
and even once-severely-troubled markets
such as Ireland and Spain are showing clear
signs of recovery and hotel investment
interest.

- HVS -

EUROPEAN HOTEL TRANSACTIONS 2014

PAGE 9



uopuoT SAH :324n0§

Anwey pnusjaary JlpuedS Pasosipun  PasopsIpun 00ZL Aemion ‘uspams snouep S|910H B2y 7/

$9I210H HN |e31de) ol pue sniagia) 000988 000000522 st ureds 9pues8030S HN ‘ eleuawly HN e1s 9puesdoios HN

jueg Ja1s|n dnolo [910H eiejeq 00006 000'00L‘TE puepJ| 1910H SaUYM ‘|910H uoidey SaUYM pue uolhe|y

uadeyuado) [210H Juswinedy eulpy ‘Joyuyegidney [210H 1uswiiedy eulpy
“19dQ anaN Unpjueld [910H Juswiedy eulpy ‘dijJeyd JulodyIay) eulpy [210H

sjuauwnisanu| esoL Ppiey2I0Ise3 Jey  000°€0T 000°000°£0T 9¢s 14 Jsewuaq ‘Auewsag S|230H eulpy

28plg D783 pue uayduN|A 213153 [edY "0D g siaddiz DY ualjigoww| VIZ|YL1Vd 000°SST 00000059 8¢ z Auewian 1se3 A1) yoiuny uuj 9ouapisay ‘1se3 Ao yaiuniy paeduno) U2IUN|A| Ul S[210H NOLIBIA] OM |
uteds ‘spuejiayiaN ayl1 ‘Ajey LIPBIA [BIUSUIIUODIDIU| ‘WEPIISWIY [9ISWIY [EIUSUIU0DISIU| ‘DUIOY I}
S8UIP|OH 9559 iealdsoH eJeje) [ (2=IBLIN EaE=sC[E=IpEG €8ET S R A VoLl el > ! i il dl > : EICIhY S|910H |E3U3URUODIAIU| 3AlY

‘AuewsD ‘@duel - SNOLEA BT 3Q [BIUBUIIUODISIU| ‘UNPjUBIS [BIUSUIIUODISIU| ‘SBUUERD UO)|JED [BIUBUIUO0DISIU|

(jende) poomiess) s|930H 21Ano] S101S9AU| ||eWS JO d8UBY Y  PasOasipun  PasopIsIpUn 008 2duely snowep 01|0J1104 3JANOT

diamiuy weypuAm

Aq dAYL ‘@1usjeIN peg uapien weypuAp Aq dAYL ‘YioN Sizdia] weypuAm

Aq dAYL ‘Ise3 AnD uag weypuAm Ag dAYL ‘20|sap|O peg weypuAm Aq dAYL
‘UaY2IPIUAS|D SIq! 4SO 1N [910H SIq! ‘UspsaJq uul sAeq ‘1S9 ullJag uu| sheg

pasopsipun uonjesodio) 0d14 0002, 00000008 LOT'T 6 Auewap ‘wnigjag

01|0j340d 0314

|I % I!!
19|12 JaAn 30U, uonelo’ 1200,
I12s ] (3) ®2ud LY 1 Hadoid

T0Z SNOILDVSNVYYL OIT041L30d NVIdOouN3 :0T LAVHD

ELLIOTT

(%]
L
(©)
o
(@)
a5

WARD

HVS

PAGE 10

EUROPEAN HOTEL TRANSACTIONS 2014



uopuoT SAH :22in0S

S230H UB|IIARIA OUpAH J121D  PIsOSIpUN  PasopsIpun [910H 34ed ‘0IpAH s3|qaad 01|0j110d $3|q33d

pasojasipun 1e)s3 |eay 0dsaAu| 000°SZT 0000067 2.43ua) Buipeay siql [910H ‘@43ua) Sulpeay [910A0N S|910H papueig-1022y oM |

dnoug 3197 2@ siaulied [ended 1S)  000'86T 000°00€‘€T9 00T‘E snouep 0l|0j340d SH0saY a8e||IA ueqin

Xeydl IS3AUI[30H 000°SL 00000068 Y6T'T snouep 01]0j104 SIgI N

SYoes uewpjog JudWaBeUBA 135S UOYIRIBN 00058 000°000°0LT 0007 snouep 01]0J110d 3SNOH 1BO|A SUSANY) JaWI04

19HD BulpeJ] UOPIEYD)  000'E6 000°008'VT auljuayuNQ ssa.dx3 uuj AepijoH ‘@Al [eAoy — y8unquip3 ssaidx3 uuj AepijoH 5[210H ssa4dx3 uuj AepijoH omL

aysny 3 3|IVIN dnoug [9304 uuj sAnf - 000'ST 000°000°ZT PIBWIBYS uul sAINf ‘paoypeug uuj sAINf ‘UopuIMS uu| sAang S910H uu| sAInf 334yl

dno.g a1aA 3Q dnouo (eyde) poomsels  000°STT 000°006'8LT EEV'T snouep $3NU3A 3J3A 30

SETIEIN JaAng (3) wooy (3) @214 S EEEL uonesol S|910H Auadouag
I Jad aoud . jJoiaquinN | joJaquiny : !

Q3INNILNOD - YT0Z SNOILOVSNVYIL OITO4L80d NVvadOdN3 :TT LIAVHO

PAGE 11

EUROPEAN HOTEL TRANSACTIONS 2014



uopuoT SAH :224n0S

Buip|oH ualjiqgoww| 3dney 1agnH pasopasipun 000117 000°005‘8 76T yauny Aueuwuan Ya1unip aind J1pJON
Hqw Bunpjoimuapialod eruasuy 20140 Ajlwe ueissny  00068T 000°000°0T 39 yaun Auewisg A uayduninl [230H £ | pz ouelry
puny dnoig uodonaiy e HqWo [exal 000'20T 000°000°6T 98T Yaun Auewssg USYIUNA [910HMEdY UIRISIM 1599
dnouo esnjoH 0go dnouo oaul|j0) pasopsipun  pasopsipun pasojasipun 102 Yaruny Auewsan |910H 3004 sieisoing
pasojasipun pasopsipun  pasopsipun pasojasipun ovT Sizdia7 Auewsan 9553\l aNaN S1zd1a7 BAIAY [910H SSauIsng WNAON
19|95 21eAld Juawaseue|y 91e153 |3y 1SAAU|-LY 000'STT 00000002 VLT Sizdiaq Auewssn zjejdsiuueyor we 81zdia [910H 2N2IBA
addnio 189 $10159AU] [BGO|D SOUIU| 00022T 000°000°TZ 99T Sizdia Aueusn 81zd1a1 [230HAIDIB3U
pasopsipun HAWO ||lEMSY2LPaLY  000°8ST 000°000'St .14 Janouuey Auewsag [930H puess wiep
1134 3njeA Jieg pasojasipun 000s8 000°000°LT 10T JanouueH Auewiag J3AOUUBH BZB|d UMOID
Buip|oH |910H ueIAeO uaully SoIdaPSY Al HWD S90UBPISAY 13 S|910H UUBWIS0IG Id  PASOSIpUN pasojasipun (374 Sinquiey Auewsan pjsuidway| 2nuey [910H
91e357 |eay Seqens ualjigoww| exaq 000'98T 00000001 STZ 8anquiey Auewiag 8unquiey xAuQ (21021
|euoi8ay 13 Uopuo 10359AU| 31eAd 000267 000°000°00T 423 Hnpjuely Auewan Hnpjuely UoIH
e1saAU| 032130 000°0TT 000°000°8T 9T Jopjassna Auewiag (1uawdo|anap) ssaidx3 uuj AepijoH
S198BUBIA JUSWI]SIAU| 91€1ST [BDY VXY 510159AU| [GO|D SONYILNI 000'6%T 00000061 143 uapsaiq Auewsan UBPsaIQ J23UB) SSBUSUO [BUOIIBUIDIU] 78 [10H WIILIEIA|
SuIp|OH [910H UEIABIO IPeJUOD UIMIZ  PasOpsIpun pasojasipun 174 uapsaiq Auewssn pisuidway siejedgiaquaydse] [910H
pasojasipun 510159AUI 353UIYD Jo dNoJD  Pasopsipun pasojasipun €21 wiaysapiag Auewssn wiaysaplaq [910H Ja81aquasialg
siaulied [ende) payeuu| pun4 21e153 [e3Y [910H SOUIAU| 000'9€T 000°005'67 11T augojo) Auewssn saedelpain ujoy HN
uuog jo A1y seeH Suor 000'TS 000°000°LT 9g€ uuog Auewssn (1uswidojanap) [910H 121UBD DIUBIBJUOD PIIOM
9SWNARY 510)59AU| [EGOID SONYILNI  000°90T 00000092 524 29 Auewsag Ao uijag [210H an2uBN
dnoup [230H JuaA3 (240deBUIS JO 1A09) D19 Al DdV Al S110S3Y '3 S|210H 1SOH 000'92C 000°00T‘68 6€ [IEEE:] Auewsan uijsag apeue|ds3 [10H pues
(puny papua-uado 1239|9s0wWiW|) SI9SEUBIA UIBUIISAAU| 21815 [BDY VXV JuswWaBeuR|A 918357 [eaY 1SAAUI-UY 000'6TT 000°00T‘0Z 69T 8inquioH peg Aueuwiag 8InquoH peg [910H J9819quasials
dnoug auoisyelg as|e|apiog 2J31|IGOWL| 3IIDUBUIY 000'70L 000°000°0%T 66T sa||lesIan aouely |910H BLIOISY JIOP[EA Y ‘S3||IESIDA 9P 92€[ed UOU
Juawageuely [eaded 1301||3 uosuag dnoig uaig  pasopsipun pasopasipun SST sijodiuy-eiydos aouely qnpo Anuno) el
uinbuos|y 1aAng Youai4 ajeAlld  pasopsipun pasojasipun 8 swisy aouely 2.1ua) swiay uuj AepijoH
dnouo uuj stied Ar Asjueis uesion 91e153 [BAY 0JSAU|  PISO[ISIPUN pasojasipun 9T sued 2ouely PION SNUIWIB] SINUBN
91e157 [E9Y 03SIAU| 01]0J140d JUBWISIAU| $32104 PaLIY JBIED  Pasojasipun pasojasipun 8¢ sued 2ouely asuajaq e uewjnd
pasopsipun (Af) siduLied [eade) Snasiad pue aJMUIAEZT  Pasoasipun pasojasipun Ly sued 2ouely (211e81d 97 pawieual aq 01) 104y2044-2IUBY [210H
pasopsipun piedoyy  pasopsipun pasojasipun 67 sued 2ouely BWOPUIA 3p [910H
dnouo s|210H |eIUBUIUODIRU| P17 SUIp|OH S|210H UOI1e|[1SU0D 000°20L 000°000°0EE oLy slied aouesy pueJs a7 — slied |ejuauiIUO)IBIU|
uew.eis d13uswaseue| |eyde) 333|[9) JUNOA 000°€LZ 000000082 S0t Sled duely 9|1033 UBIPLBINI 7
VS s8uip|oH ueadoin3 malApamwe] SBUIP|OH uenA IeY  000°008‘T 000°00SPE 6T sled aouely s99sA|3-sdwey) [910H 10LIBI SUed
918153 |B3Y 0IsdAU| uawdojanag 419 000€8 000°000'ST 08T sted aduely Hoduly a||ne9 ap sajiey) skied uuj jied
pyg ups a1eo AoWaN Ar pey.ag ASISUAS aaueApy eyjeuesely adnoio 000782 000°005°0T L€ sued aouely slied a13aAeyeT ejjiA AepijoH
ayanoped adnoio CUCIRITET) 000'TLT 000°000°0€ SLT IN dduely 1910H Yyoeag uspies
1020y pasopsipun  pasopsipun pasojasipun S0t sajueN 2ouely 34eD 213U9) SAIUEN [310AON [910H
ayonoued adnoig axn7 Np $3|) 537 000°92T 000°000'57 66T uoAq 2ouely UoA7 uoyIH
2dueu0) pasopsipun 00098 000°000°0T 9Tl a.neH 31 aouely 213U3) 3uneH 37 sIq!
uosweq 3LIB|I910H VINf  Pasojasipun pasojasipun 0ST EATILTE:| 2ouely 23114819 ‘|910H N|g UOSSIpey
uonesodiod LA Ao smyofisoistauin) IAA 000'SL 000000°0T €ET oods3 puejuiy [930H niexuliedod
pasopasipun dnouo dwey  pasopsipun pasopsipun 6€T BjuIs|aH puejuiy [330H 3 snejy
UONN|OA UBSIaYIEY 1S3AUUBPR|D  PasOpIsIpUN pasojasipun 10T anseud sljgnday Y2z |910H aunsnsny
J101S3AU| [EUOIIEUIBIY| 919g pun -zueul4 xadwiiepN  PasOpsIpUn 19 anseud sljgnday Y2z Aones |910H
siaulied [elded snisaay SI01S9AU| POOMUMION  PasOjasipun pasojasipun 19T anseud aljgnday Y2z anseld suoseas Jno4
eqpIAd BYSIUBRY dnoigspy  000°TZ 000'005'T€ LyT Jlunoigng eneos) Alunoigng [eradw) uoyiH
Disyel807 uen| Jo siiaH Qv3 INA dnoJo BLOIA  000'LET 0000058 vSE elos eues|ng (oxe3s %v8'26) Msyel8oz [910H suiduway
dio) e1eg A3181089 Auadhz 0008t 000°00%'8 owod eues|ng 31Jowod [310H pueis
pasojasipun pasopsipun  pasopsipun pasojasipun sjassn.g wnigjeg IPIIAl S[255NJg UOSSIpeY Aq uu| djied
pasopsipun Janeg ueSp3  pasojasipun pasojasipun BUUIIA euisny ouageded [210H
J19Ang G e Anuno) Auadoud

wooy sad 214 40 JaquinN

PT0Z SNOILOVSNVYL T31LO0H 13SSV ITONIS NVIdOAUN3T :TT LAVHD

—
—
O
—
-
Ll

fa)
o
<
=

a_bu
S
a
o
T
(72
>
-

PAGE 12

EUROPEAN HOTEL TRANSACTIONS 2014



uopuoT SAH :22in0S

dnouo ARy pasopsipun  000'95C 00000002 8L euo|3a.eg ueds £|ED 192UIA [330H

Jueg ayasinag lended WYY 000°009 00000006 0sT euo|aa.eg ueds Jamoy sjueg ayasinag

Jejndog odueg s8uIp|oH a.ua1siuly 000°9ET 000°005°CT 6 euniod v ureds 2119151u14 eliadsaH [210H

ueq uos pasopsipun  000'TET 000°00T‘TT <8 edoden-n;y eluewoy (o%e3s %06) 1910H ezeld A

snidA) yo yueg 35 OVEVYLS SeLasnY  000'LET 000'000'56 101 1s31eyoung eluewoy [330H PUBJD 3s31YINg OLLIBIAl MT

pasojasipun uyoeAY JBpUBXaY  PasoasIpun pasopsipun (434 MO2SON eissny |910H apeJsjeg

SIUBWISIAU| SdS e)sueys  pasojasipun pasojasipun 19¢ MesIe puejod (159.93u1 |E3LIEd) MESIEAN UNSDM

IAVIN pialsold PIweI88Ag  000'EET 000'009'02 SST wiaypuoiL Aemion U3PIS|OS - [330H UABYSA|3 SIPSN JIpUEdS

pasopsipun Sy wopuai3 apsey  000'S8T 000°008°LT 96 0ls0 Aemion 079 [310H B2y

suonn|os Jaxyy oled  000°€6T 000°000'8S T0€ 0ls0 AemioN (23835 %€6) 0dx3 [230H Axjend

9810N puoyswopual3 usap.aqy SV wopual3 41 000°7TT 000°000°LE 9ze o[s0 Aemion 1i0duty usowlspien [910H Allend
(s19umo Joy Bunoe) sdijiyd piaKIeH dnoug s|a10H yiedwy  000°6ZT 000°009°2€ €5 ansdeH ayL spuepayIan 1930H sneyany|
Juswadeue|p JuawWIsaAuU| saladoud Suld dnoug uoyauy 0008 000°00€‘6 {4 wepJaiswy spueayiaN loydiyas — wepuaiswy ssaidx3 uul AepijoH
P11 238353 |B3Y SN2NASY OA| 91e357 |B3y 09s3AU| 000'T6 000°000°€Z 1474 wepJaiswy SpuelIdyIdN uones Xipia1ols — wepJaiswuy ssaidx3 uuj AepijoH
pasojasipun JuswisaAu| uolun 000LEE 00000058 (414 wepuaiswy spuelayIaN WwepJaiswy ‘|210H n|g uossipey

S9310H HN SINIA S3p 3J31duoH 000722 000°00%'2S ET wepJiajswy SpueliayaN 9J3Ud) WepAswy HN

90€|ed [910H pueI9 auioy3do) 1§ WNIUUS|(IA 000°€SL 000°005‘59 L8 awoy Aley ewioy ade|ed 0]0950g

UPAIDIUN Al BIUEE 0IDUIA Af Bulsea|l8y eaueg Afjueg uasiayiey JUaWISaAU| pue wskino] uekhey |y 000'LT¥ 000°000°0t 96 awoy Aley 1930H yda|y ojodsog
SHOS9Y 73 S|910H POOMIEIS P¥1 BUIP|OH S[230H UONE|[23SU0D JO AJBIPISANS  000°E89 0000000TT 191 swoy Ajey awoy si8ay 1S

185 LINIE (1zznuuein 0zua107) |JS eplessws3 0Ba80ld  000°87C 000°00008T 88L eluiples/e|nd Ajey 11059y 98e]|IA 93104

14S uoneasnay SIAS90URINSSY DESH  000°YTT 00000005 vET ojejadald Aley ojeja8a1d paiNl qnid

ouserzueury oddnig jodiun A9@ Auadoud 34 sequed NG 000°S0T 000000'5Z 8€T eIy Ay OuB|IWeI3ld [330H V1V
pasojasipun pasojasipun 000896 0000000 1€ 2dualol4 Aey oi33eweusiA ejjiA

SWeH |y pauwey 1S w3y 000°LL 000002'SE 651 (Ai1s) 3jea110Y Al ed1uo| ejad

s8uIpjoH dnodo uaajiiy sisuped [eyde) uoyalg  000vLT 000°000'ST 98 umo3sewoy puejal| 11053y 331|Nf JUNOIA

(VIAVN) stezeiy uos|im Apsuusy  000°£TZ 000'000°0€ 8€ET (ugn@) soousewsiod puejal| S)UIT 409 '3 [310H YP0Ulew o4

SSWOH [l1yxed 090 VINYN siaupied [eyde) uoyaig 00026 000'000°€T 2 seeN puejal| [330H 3SNOH 3aysel|iy
pasoasipun SUOJeA UYOr  00OETT 000'00L'0C 8T PRICIT puejal| [230H puess ayL

VIAVN SNUBNDIN df  000'78Y 000'000'0€ 29 Jouauw puejal| 11053y 4|09 73 [310H JoUB 31epy

pasoasipun S10JS9AU| JO WINRIOSUOD  000'TST 000'000'LT v6 Fouaw puejal| [930H Aones

VINVN Ajjeas sof 00028 000'000'ST [ 44 Asusejiiy pueja.| [930H uo3 e

9NN Auedwo) g 3||IASN WeliM  000‘00T 0000006 06 Auuaxiy puejal| [930H 3N0D JaN1Y Auuay|iy

193.15 Suny uonesjuesio dwnip 00069 000°000'ST 81T 8aquoog puejaJ| 8aquooq 1e a8po7 ayL

2unsia7 apimAIdy dnoug [330H eiejeg 000'68 0000006 10T puejal| [910H 3siead

pasopsipun dnouo [230H 03]e7 pUB BUOJBIN UYOF  000'66€ 00000059 €91 pueja.| ulgng unsam

(pue|a1|) puej303s jo yueg sJaupied [eyde) uoyaig 000°LE 000°000°67 68L puejay| 241U9) 9IUBIBJUOD pUE [910H 159MAID
pasopsipun 3uoleN uyor 000'SST 0000000 €61 puepaJ| ulign@ uoyjiH

VINVN 40 J|eyaq uo (s1aA1293Y) OINAN |ende) uoned 000722 000°000°€€ LyT puepaJ| (2s41) AwD uigna [330H UoLed
puejaJ| 4o yueg pue uonesodio) UonN|osaY Yueg Ysi uos|im Apauuayl 00012V 000°00S'TTT S9 puejad| |910H 22uessIeuay Y ‘UljgN@ AUINOgaYs YL
VINVYN Adoyny 1odary uigng 00009 000°000'ST 8z puejaJ| Hoduy uljgng uowe;y

pasopsipun dnouo 910H elejeq 000'TZT 00000€'ST 9zt puepaJ| aJenbs |[au.ed [910H uopleN

pasopsipun dnoug |210H 10qjeL 000°€0T 0000008 8L 81jj0ouyjjeg puejaJ| [910H 3sNOH |20

pasojsipun dnoug Joo1geH |y Pasojasipun pasojasipun 0o 1sadepng Ase8uny 1sadepng |ejuaunuodJalu|

153AU| dV JuaWaseuB\ JUBWISAAU| YD 00068 000°000TZ 134 uapeqsalm Auewssn U3pEqSaIM eze|d 3UMOID)

pasojasipun HQW9 195y A paso|asipun pasopsipun SoT JEIT) Auewssy 13141 [910H elpeduy

awwopual3 0ing ualjiqowiwi eiziyed 000°€VT 000000% 89T yesums Auewsay oulwe) 13L024¥Y

pasojasipun U0N23||0] [910H 3SI98Id  PISOPAsIpUN pasopsipun pleses Auewssy uasny 1osay Jewser

510359AU] [2GO|D SOUIBIU| J103S9AU| 33BALd  PISOPISIpUN pasosipun yPNIgeuso Auewssn anblewsy [910H J9819quasialg

[E]

wooy Jad adud

s !E fisdowd
40 JaquinN

Q3INNILNOD - YT0C SNOILOVSNVYL T3LOH LISSV FTONIS NVIdOUN :ET LAVHD

—
—
O
—
-
Ll

fa)
o
<
=

a_bu
S
a
o
T
(72
>
-

PAGE 13

EUROPEAN HOTEL TRANSACTIONS 2014



%
S
a
o
ag
v
>
=

fa)
o
<
=

—
—
O
—
-
Ll

FeEIVETY]

Ayiadoud uatedy

J1d dnouo Jary

(A1) I1ey y40m13N pue J1d dnouo Jaty
OdIA

(e1110]2@) Si0184381UIWPY

938353 [eay OBIN

EINEREMI]]

pasopasipun

J01S3AU| paseg-yn

dnoug [eyde) snsuasuo)

uojuIoy| JueID)

sjueynsuo) Juswisanu| Auadoud 192115 Ae|)
d11 34ns1a ajJeWaq|Y

pasopsipun

Juswaseuely 21e1s] [eay SaY
dnoug ausp o

J03saAu| Suoy| SuoH
pasojasipun

pasojasipun

SI0)SIAU| BAINY

dnoug njSod0y
19punqJopese]

4y uapa|ssuny

eINBPIMS

11BN 4|

gy uapa|ssuny

gV J219y3nse sdioqyim

gy dnoup eisey

anNa

pasojasipun

|euoneuIRIU| S|910H BIBIA
Ajweq eunq

|eany efe) Jewele)

SI910H NIY

dnouo Ajiwe4 Jsumo

20yd sesaudwy
S3910H HN
SHOS3Y 7B [910H nejg
|1910dnig

Jeze|es snsaf

vAgg odnig

vAgg odnig
10LUBIN/S|230H DV
pasojasipun

|euoileuIalu| NOLEBIA

Juswadeue|\ 19ssy SIug|
Ayadouq [esauan g [ede]
(ddD) senJadoud uoisuad |eo)
pasojasipun

JuawWaseue|Al 010J110d dd|ed |
ualjiqowiw| exaq

2UN0) 19143514 PIRYSUBIA
Juawageueyy 19ssy UaapJAqY
|euoneulalu| aulyapay
|exde) poomieis

ssn

JO3SaAU| HN 23eAlld

pung uoisuad 49V

p17 2urdsuy

(Ar) dnoup 1snuy ende) pue |eyde) a1e3s3 [eay euiwn

J01S3AU| [910H 3I0YSHO
S|910H pax2ld pueH
SJUBWISAAU| UOISUNIM
Juswaseue|A JUSWISIAU] 3|[eSET
pasojasipun

pasopasipun

Juswaseue| 195sy UpPJIqY
wsKnol JIN-D|

av ey

pasopasipun

pueiqaI0ls

2109y

4y s8uiuyjeniod ossiaser
S[210H 3¥|3

Japjeg gv s1aysnsey

Japjeg gv s1aysnsey

dapjeg

J101SAU| 31BALId

|910dni9

Jeajeg S[210H 20y

sojuouwililed ap Uonsan Iqezej|
solieljiqowu| SOAIDY eluedsiH
$31INS '@ SuUU| EJUIND B

dnoJo JiexoH |y zeme4
sjoyodiy

dnoio OYdo nssuelr

$21€153 WNuUNe|d

esuodAig

ZapueuId4 0JalI3H Se|g

(Ar) s31210H OTH pue dnouo esnjoy
SOLIEI|IGOWW]| SOAIRY BluedsiH
$32104 pawly Je1ep

19Ang

000°TZE
000°€TT
00068
000'LTT
005°L8
000'8%C
000°0ST
000°9%T
000'0€C
000°€5Z
000991
000°00T
0009TT
000'8TT
000°€ET
000202
000°€ST
000'T0€
pasopasipun
000'8%
00029
000'T¥E
00029
pasoasipun
000'86
000162
pasojasipun
000°€ZT
000981
00078
000°9TZ
000°9LT
00008
00029
pasopasipun
pasopsipun
000°TZT
pasopasipun
pasoasipun
000'68
000'9£2
000202
00028
000%0T
000%ST
000°2ZT
000'ZLE
(3)

wooy Jad 3dud

000°000°ZT
000009°€T
000°009'6
0000052
000°00S°0T
00000065
000'00€'6
000'006'TZ
000°00L‘TE
000°00€°0S
000°00T'TZ
00000402
000°009'TT
000°008°8
000°00S°£T
000°006°Z
000°008'8T
00000709
pasopasipun
000°00T‘8
0000052
000°00€"LT
000°00S'ST
pasopasipun
000°00%7T
000°00£0ZT
pasopasipun
000°000°0T
000°00T‘9€
000°00£°9T
000°00%‘SL
0000029
00000802
000°000'8T
pasopasipun
pasopsipun
000'00S‘TZ
pasopsipun
pasopsipun
000°000'SL
000°000'8%
000°00€'SE
000°005°0T
000°008°9T
000°000'5Z
000°00£9€
000°00S‘8L

E5
(1747
80T

9
(1749
8€T

9
0sT
8ET
66T
LTt

00T
L

[43%
6¢

4%
ToC
(1749
0LT
114"
08

0S¢
€0T
LyT
1444
15¢
18

86T
(943
€5€
T9¢
(VA4
LLE
06¢
8LT
(44"
66T
or8
LT
SLT
14
191
(41"
00€
T1¢
swooy

30 JaquinN

aue]
AqWO2AM Y3iH
peaisdway [pwaH
wosd3

ysanquip3
ysanquip3
ysinquip3
ysanquip3
ysginquipg
ysginquip3
weying

Janog

Amuegag
weyualpyd
piojswipydy
(43119H 35) spuejs| [puuey)
uoy3ug
weysuiwig
weysduiwag
isey|eg
uaapJaqy
1zeSuewsQ
wioyxyd01s
wioyx03s
wioyxd01s
wjoyx201s
ow|en
B10q8uisjaH
8inquayion
8inquayion
inquayion
SOuljowalIo]
(eatolely)) eiaAIBS UOS
JB|A 3@ seyanboy
(®1048ZURT) UBWIIED [9Q OMBNG
e|l3qieN
e|l3qieN
e|l3qieN
easoley

easoley

pupe

plpe

puUpen

eqopJo)
(ay119ua]) opuesy 9|jeD
Beuojadieg

uone’0|

Q3INNILNOD - YT0C SNOILDVSNVYL T3LOH L3ISSV FTONIS NVIdOUN3 :¥T LAVHD

an

an

an

an

an

AN

an

AN

an

an

an

an

an

an

an

an

an

an

an

AN

an

an
Aaxany
uapams
uapams
uapams
uapams
uspams
uspams
uspams
uspams
uapams
uleds
uleds
uleds
uleds
uleds

Anunop

0ds ' 20[0d 0SIDIDAIDA OYdD Y3 MON
uopuo7 SAH :324n0S

1910H [eJ3ua) I|jaue|] 98pojane.]
|e23ua) aquiodAp YSiH a8pojanes |
|910H Aemaieo peajsdwaH [swaH
wosd3 adpojanes|

1i0say au.i3 ysno

yginquip3 ‘[230H njg uossipey
Yjuow.ea agpojanes |

(9115 Jo 3|eS papuny pJemloy) 1S uaydidio] uuj Jaiwalid Aq gnH
213u3) A)D y3inquip3 [230H UoYIH Aq 83113|gnoa

y3ungxoy ayL — ydinquip3 eze|d sumo.)
(1uawdojanap) ae|d Y404 98pojanel |
weyung ‘[210H n|g uossipey

ape.ed duLIB|A UU| JaIWald

|210H Aenp Amuesaqg

3J1U3) UMO| Weyua}|ay) ssaidx3 uuj AepijoH
edS pue [210H SpPOOMUB.ID

eds pue |910H Aasiaf puel

uojy3ug pueso

243ua) weysujwuig s9jAS sigl

PI31yp|0D uonNs weysuiuuig epewey
J2)4END dlUe)I] 1SB)|ag Uu| JaIWald
U93p.aqy Uosiew el

|910H euuLie)

15904 JIpUBIS

Jed Aqe uIa1sap 1sag

Joduly epuejly [910H uoLie|)

|1910H BUBW(Q

oisiager uIdIsa/ 1529

BZB|d BULIBJA [910H 3}|3

e4adQ [910H pueln

BIABUIPUEBDS [3]0H N|g UOSsIpey

uajedQ 21pueds
ouand eyojy [0S
Je|A ezuesadsy
141 4109 20y |910H

PEp!

(3304e2UE7 BUIAO 3]0 Y3 MOU) HIOSIY EUIAIO NIY

14053y 4|09 g edS EUIW|EPEND [310H
11059y 4|09 eIy €7
epuely HN

(1210H 03uB.LIRUP3IA Ne|g AlJawi04) oauelI1IP3IA S|910dIH

\eds 13 aoe|eq osiesed|eA [230dnio
T ©||IA3S 3|[BD SeHNISY [330H
$33INS GZ BX04

$93INS 7€ X4

(22B]R4 SIEIS0INT BY) MOU) OIdE|Ed EQOP.IOD) DY

9pIaL [3p saulpJer el
|910H BUO|9D.Eg BDUESSIEUDY

Auadoid

PAGE 14

EUROPEAN HOTEL TRANSACTIONS 2014



%
S
a
o
ag
v
>
=

fa)
o
<
=

—
—
O
—
-
Ll

slojessiuiwpy
S|910H 1N0D 43pa)

dnoug eq|y 3|qPn1)

Bulp|oH aavs

uojuioy] Juesn

apimuoiieN

s1auled [eldeD SNISaAY Al PUNd JUBWISIAU| UBWQO
2|d sjusWISaAU| puE pueT |99

9411 yssen

$140S3Y '@ S|210H p|euogIein

S101S3AU| BAINY

19un0) Y8noiqsa|pPIN Af dT1 [eXdeD 1nodseH
As|ueis uesio

91404 0200y

paso|psipun

p11 Ajjipeaid uejor

91e1s3 B3y DBIN

pun4 uoisuad dg

P31 HND

1IBY2UIN OM

dnoug Supjueg spAof]

si0jeSIUIWPY

pasojasipun

dnoug Amoq

Ayiadoud Asie)

dnou |230H pipua|ds

|euoneulau| NoLIB N

s8ulp|oH ejod

(s10359AU| YAIAY J0 1ed) uonessuaday 003
paso|asipun

P31 dnoug mojjo41981e

(e1e21pUAS J0159AUI B1EALI) PRQIOH

panwiI] 23e3s3 [3ised

pasojasipun

514053y '8 S|910H POOMIEIS

daV Al SHOS9Y 73 S[210H 1S0H
|4es Ays ajding

S9WOH 1euleg

(uoi8uisuay|) s|210H As|poo
pasosipun

|ende) [910H 218918415
slauped Ayinb3j Asudsp
|euoi3eUIRIU| UOIBH

VYAVN

|ende) piojisag pue dnouo AjljendsoH Juowissy
dnouo Aujendsoy pipuajds

Juswaseue| 19SSy UaapJaqy

91e153 |Eay adoin3 uos|ip Apauuay

dnouo |310H s,saWer 1S

JuBWaSeUBIA JUBWISAAU| Z1a

san

11340734

2IA1D 73 UeqIN

AyjeudsoH Juowissp\

pasopsipun

Anadoud |esauap pue [eSaq

pun4 uoisuad dg

JUBWaBeUR|A JUSWISIAU 1921 PIeYIO

S[210H eluuejug

dnoup Ajjigqy

AjjeaidsoH eieie) pue s|210H Sa|4jey JUOWIIe] USSIMIS] Al
NI3Y VXV

dio) Juswisanul epa4

0D 3 UopJOY ‘oja8uy

dnoJo JuaWISaAU| UIR)SeT 3|PPIAI

|euoieulalu| dulapaY

Ajoyany JuswisaAu| Iqeya nqy

S|910H BAIYS

pasojasipun

UIA NP [330H

S93e31s3 IAND

JUaWSSRURIA| 135SY USIPIAQY

pyg Bulp|oH peaisnog

|euOljeuUIaIU| BUljapPaY

S93B3153 P3J3313S S,U0NNS pJeydly JIs

|exded "o'1'H

Juswaseue| Juawisanu| eyde) JiejAey

auloyido) g wniuua|iN

pasopsipun
Sueyy wm

1N23S JaAOUBH Uolun
sjuswdo|anaq siLIeYD
P17 sanuadoud Suleydld

P17 [euonleulalu| ainseal] ulor
pun [euonniisu| paseq-yn
p¥1dnoison

uinbuo8|y

J9Ang

000702
pasojasipun
000002
000S6T
pasojasipun
000€ST
00078
000°0%T
000601
000%TT
000981
000'60T
000°8ET
0002VE
000°€0T
000%8T
000TL
00098
pasojasipun
000901

000°002°T
000VTE
000095
000°ZET
pasojasipun

pasojasipun
000°€8
000TET
000vLY
000'€6
pasojasipun

pasopasipun
000TTT
000861

pasojasipun
000792
000681
000'€0€
000°LET
000'8€9
000°0€Z
000°€%9
000'6L

(3)

wooy Jad adud

0000027T
pasojasipun
000°000°€T
00000807
pasojasipun
000°00%'6C
000°008'TZ
000°00L'ST
000°009°€T
000°009'8€
000°00€"LY
000°00T'ST
000°00T'8C
00000595
000002'7C
000006'8Z
000000'ST
000°00€'LT
pasojasipun
00000892
pasopsipun
000°00£'88
000°000°LL
000°00%‘9€
000°0002TT
000°006'6T
pasojasipun
pasopasipun
pasojasipun
pasojasipun
000°006°0T
000°005'€Z
000°00€2€
000°00€CT
pasojasipun
pasopasipun
000°00L‘8T
000°00L'8L
pasojasipun
000°00€‘T€
000006'8T
000°00€°0€
000°00%'9T
000°00ZTST
000°009°€
000°002°2ZT
000°009°9T

0zt
L0T
S9
60¢
€8
91T
0Lc
at
149
8€E
414
8ET
€0¢
S9T
1474
LST
(1) 14
00¢
9zt
(414
S6T
S68
(4}
91T
00¢
0ST
€LT
0LT
08
El4
(4
08T
89
CET
€0€
8LE
89T
8ST
0se
(1749
00T
00T
(1749
LET
68T
06T
60¢

a8pugAam
404
SMaJpuy 1S
SMalpuy 1S
uoAy-uodn-pJojiens
easueMs
uojdweyinos
plojjes
ajood
pioxo
3)3seIM3N
y8nougsa|ppIN
JECCTTRIVENY)
SEICCTRIVEY]
19159Ydue N
JECCTTRITENY]
FECCITRIVENY]
JECCTTRIVENY]
J159dUR
SECCITRIVENY]
uopuo?
uopuo1
uopuol
uopuo1
uopuo
uopuo1
uopuo1
uopuo1
uopuo1
uopuo
uopuo1
uopuo
uopuol
uopuo1
uopuo
uopuo1
uopuo1
uopuo1
(mouyiesH) uopuoq
uopuol
uopuol
uopuol
uopuo
uopuol
uopuo
uopuol
Joodiani]

swooy

0 Jaquiny

Anuno)

uopuoT SAH :22IN0§

|210H spuepjooug
edS 13 [910H puUeJS 1IN0 Jepa)
SMaJpuy 1S Ul JuswdojaAsq uu| Jajwaid
140S9Y SMaJpUY 1S Juowilie

|210H uodje4 Adedaq
BISUBMS UU| JBIWAI]
uoldweyinos uuj sAing

sAenp pJojjes aSpojane.

(auswdojanap) Aenp 1e0qa4I7 18 38pojanel |

1930H ydjopuey pjeuopaeiy

peaysaien a|1seIMaN Uo3|IH

(STOZ 4oWwns Suiuado) ysnouqss|ppiiAl uu| AepijoH

213u) A1) J21S8YdUB|A dUESSIEUDY

[930H Aumo ay L

1S9\ 243UDD PJOJJeI]| J9ISBYIUBIA UU| JBIWDId

1910H Ajj1pe2d1d J21saydue|n aSpojanes |

shenp pioj|es Ja1sayduel 198png siql

|910H BUBJY [EJ3UB)D J9ISBYDUR|N a8pojanel |

uoduy Ja1sayoue|y uu| AepijoH

anua) A1) Ja1saydue|A UOSSIpeY Ag uuj jJed

(2xe3s %05) [910H Aones

MOJYIEaH UOPUOT 941U3) 2IUBIBJUOD 1B [910H UOSsIpey Aq uuj yied
[930H Auadjied

uopuoi wn

[910H ||eH u0IBuLLIEH HN

(358433U1 %05) 14N0) s|ue3 ssa.dx3 uu| AepljoH

NOILIQ3 uopuo]

|210H ||eH AemsSury

|910H @4enbs Asspuowag

|910H @snoH oJeziuue)

yuom|o] uoiduissay) a3pojane |

pJojiens aSpojane. |

|910H >Jed apAH

|910H p[a1ju3 uopuo] a3pojanel ]

|910H aue yied

3PISIAY SPUBPII0Q UOPUOT UOY|IH

|910H 9J43U3) UMO] UOPAOJD UOPUOT UU| JBIWAI]

INogJeH e35[2YD UOPUOT pUBID WEYpUuAm

941U JIUBIBJUOD 7B [910H BUI|A)S UOIRIBYS

|910H 22e|ed 28pLIqWad

191/eND 159\ 18340 1€ B[|IA UBGIN

|210H 8sudiaiug

28pugxn a8pojanel |

aJenbs Jouansou9 [910H 1301UB N

(2115 Jo 9|es papuny piemioy) aue yaLg uuj Jaiwald Aq gnH

(2115) ezE|d UOJBH J141dB4 URd

|es3ua) [00dJaAI [930A0N

anua) Au

Auadoud

Q3INNILNOD - ¥YT0T SNOILOVSNVYL T3LOH LISSV FTONIS NVIdOUN :ST LIVHD

PAGE 15

EUROPEAN HOTEL TRANSACTIONS 2014



www.hvs.com
www.hvshwe.com

About HVS

HVS is the world’s leading consulting and services organization focused on the
hotel, mixed-use, shared ownership, gaming, and leisure industries. Established

in 1980, the company performs 4500+ 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 more than 35 offices and 450 professionals, HVS provides an unparalleled range
of complementary services for the hospitality industry. www.hvs.com

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 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 on +44 20 7878 7771 or chuman@hvs.com.

HVS

Hvs HODGES
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