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Italian Assets: Summary of selected 
comparative transactions
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€ 145.333.333

Est. Value of resorts

€ 76.491

Price/Room

Summary of selected comparable M&A transactions - Resorts

Deal - Blackstone & Aeroviaggi (2022)

• Aeroviaggi S.p.A. sold a 75% stake in 6 hotel properties to U.S. fund 
Blackstone for €109 million.

• The resorts, rated 4 and 5 stars and located in Sardinia and Sicily, include a 
total of 1,900 rooms with direct access to beaches, sports facilities, pools, 
and restaurants.

• The deal included an upfront payment of €79 million and an earn-out of 
€30 million after 4 years. Aeroviaggi retained a 25% stake and the 
management contract for the resorts.

Deal Bluserena S.p.a. & Azora (2021)

• Carlo Maresca S.p.A. sold the “Bluserena Spa” group, including 8 owned 
properties in Abruzzo, Calabria, Sardinia, Puglia, Sicily, and Piedmont, to 
Spanish fund Azora for €250 million.

• In addition to the owned properties, Bluserena managed 5 other hotels 
across Italy..

• At the time of the transaction, Bluserena reported €69 million in revenues 
and €16 million in EBITDA.

Enterprise Value

€ 320.000.000

€ 75.223

Price/Room
Sources: Orbis, Aeroviaggi S.p.A. Financial Report 2022 (p. 30-31) Sources: Expansion, Orbis, ilSole24Ore, Bluserena Srl Financial Statement (2021), Carlo Maresca SpA Financial Statement (2021)

https://www.expansion.com/empresas/transporte/2021/12/01/61a68722468aeb09538b4668.html
https://www.ilsole24ore.com/art/hotel-investimenti-italia-15-miliardi-2021-mandarin-approda-roma-AErS8r1
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IT Hotels

01/2025

Rooms Lower range Upper range 
Relais des Alpes + La Trinitè Monboso Hotel 217 € ≈ 25,000,000   ≈ 40,000,000   

Hotel/Resort Nr stanze Deal Size Price/room (€) Source

Acquisizione GRAND HOTEL BILLIA SRL (5*; 2008) 138 58,000,000 420,290 Orbis

Acquisizione ALPINA DOLOMITES SRL (5*; 2022) 60 46,052,000 767,533 Orbis

PRESTIGIOSO HOTEL DI 2400 MQ IN VENDITA TRENTO, TRENTINO ALTO ADIGE 30 3,500,000 116,667 Hotel-3

Hotel La Salle (AO) 49 9,138,000 186,490 Hotel-4

Hotel Du Soleil sito in Torgnon (AO) 53 6,000,000 113,208 Hotel-5

Min 113,208

Mediana 186,490

https://hoopclub.it/wp-content/uploads/2025/06/Orbis_GrandHotelBiliaSrl.pdf
https://hoopclub.it/wp-content/uploads/2025/06/Orbis_Alpina1.pdf
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Hotel-3

https://www.dbgrouphotel.com/proprieta/prestig
ioso-hotel-di-2400-mq-in-vendita-trento-
trentino-alto-adige-30683/
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Hotel-4

https://www.lastampa.it/aosta/2018/02/23/news
/la-salle-in-vendita-giudiziaria-il-primo-hotel-a-
5-stelle-della-valle-1.33983419/
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Hotel-5

https://casamontagna.it/property/albergo-
struttura-ricettiva-in-vendita-a-torgnon/
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Italian Assets: Details of the sworn appraisal in 
affected subsidiaries 

(iGV Hotels S.p.a. & Sampieri S.r.l.)
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Financial Statement – iGV Hotels S.p.A. (2021), page 42/89

• iGV Club Santagiusta
• iGV Club Santaclara
• iGV Club Marispica
• iGV Club Baia Samuele
• Relais des Alpes
• La Trinitè Monboso Hotel



9

Financial Statement – Sampieri Srl (2021), pages 19-20/59

Club Vacanze 
Le Castella
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International Assets: Comparative transactions used for 
valuation of international Assets
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Due to the highly limited availability of reliable information on hospitality transactions in Kenya, Tanzania, and 
the Seychelles, we adopted an approximative valuation methodology. This approach involved calculating trading 
multiples based on a small sample of resort structures that are, where possible, comparable in size, location, and 
typology.

We emphasize that the sample pool lacks statistical significance. However, it does provide a directional 
indication of potential asset value, particularly in the absence of more robust data. This limitation stems from 
two key factors:

• The lack of disclosure by iGV S.p.A., which does not provide granular performance data on its international 
resorts.

• The complex legal and corporate structure of the group, which prevents a consolidated or cash flow-based 
valuation (e.g., DCF) from being reliably conducted.

In the absence of sworn appraisals or confirmed, comparable transactions sourced from major financial and real 
estate databases (Bloomberg, Orbis, Refinitiv, among others), we believe this methodology represents the most 
pragmatic approach under current conditions.

Introductory note
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Seychelles

01/2025

SEYCHELLES

Hotel/Resort Nr of Rooms Selling Price Currency Selling Price € Price/Room € Deal Source

Resort 4* (Saline Island) 26 8,000,000 EUR 8,000,000.00 307,000.00   property listing SC-1

Banyan Tree Seychelles + Land Plot 60 70,000,000 USD 61,600,000.00 1,026,000.00   sold (2018) SC-2

Beachfront 4* hotel for sale, Mahe 16 7,500,000 EUR 7,500,000.00 468,000.00   property listing SC-3

Berjaya Beau Vallon Bay Resort & Casino and 
Berjaya Praslin Resort 311 83,000,000 USD 73,040,000.00 234,000.00   property listing SC-4

Ste Anne Beachcomber resort 295 82,400,000 USD 72,512,000.00 245,000.00   vendita + restructuring SC-5

AVERAGE 456,000.00   

MINIMUM 234,000.00   

MAXIMUM 1,026,000.00   

MEDIAN 307,000.00   

Rooms Lower range Upper range 
Cote d’Or Club (5*) & Chauve Souris Relais 41 12,587,000   18,696,000   
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https://propertyinvestor.io/en/beautiful-4-star-
boutique-beachfront-island-hotel-with-26-suites-
for-sale-on-praslin-island-seychelles-854

SC-1

01/2025
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https://www.nation.sc/archive/259778/banyan-
tree-to-sell-seychelles-assets-for-70-million-
to-middle-east-buyer

SC-2

01/2025
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SC-3

01/2025

http://seychelles-estate.com/real-estate/business/29



16

SC-4

01/2025

https://theedgemalaysia.com/node/737947
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SC-5

01/2025

http://www.seychellesnewsagency.com/articles/8241
/French+group+Club+Med+takes+over+Seychelles
+Ste+Anne+Beachcomber+resort
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Rooms Lower range Upper range 
Blue Bay Village 86 13,854,757   14,253,067   

KENYA

Hotel/Resort
Nr of 

Rooms Selling Price Currency Selling Price € Price/Room € Deal Source

Fairway View Hotel (4*), Nairobi 31 1,000,000,000 KES 6,800,000.00 219,354.84   sold (2018) KY-1

Crowne Plaza Hotel (4*), Nairobi City 206 38,700,000 USD 34,056,000.00 165,320.39   sold (2022) KY-2

Prestigious Hotel with Diani Beachfront Access 209 20,000,000 USD 17,600,000.00 84,210.53   property listing KY-3

4 Star Beach Hotel with 191 Rooms in Diani Beach-
Kenyan Coast 191 4,800,000,000 KES 32,640,000.00 170,890.05   property listing KY-4

5 Star Beach Resort & Residences 300 56,500,000 USD 49,720,000.00 165,733.33   property listing KY-5
Resort in Watamu (5*), Watamu *** 86 property listing KY-6

AVERAGE 161,101.83   

*** not considered in the calculation of average & median prices MINIMUM 84,210.53   

MAXIMUM 219,354.84   

MEDIAN 165,733.33   

Kenya

01/2025



19

https://www.businessdailyafrica.com/bd/corpor
ate/companies/city-lodge-gets-nod-to-sell-
nairobi-hotels-for-sh1bn-3733862

KY-1

01/2025

The article from Business Daily Africa reports that City 
Lodge Hotel Group, a South African company, received 
approval from the Competition Authority of Kenya (CAK) 
in January 2022 to sell three of its Nairobi-based hotels—
Fairview Hotel (127 rooms), City Lodge Hotel at Two 
Rivers (171 rooms), and Town Lodge Upper Hill (84 
rooms)—to Actis and Jamison Valley Holdings for a total 
of KES 1 billion (approximately USD 8.8 million at the 
time). The transaction was delayed due to regulatory 
approvals but was expected to be completed by the end of 
April 2022. Additionally, City Lodge planned to sell its 
hotel in Dar es Salaam, Tanzania, for KES 7.3 million 
(approximately USD 64,000). The East African units were 
loss-making, with reported losses of KES 2 billion by the 
end of 2020. (Source: ChatGPT)
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https://www.costar.com/article/638151988/qat
ar-funded-investment-platform-acquires-
crowne-plaza-hotel-in-kenya

KY-2

01/2025
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https://edgestonerealty.co.ke/property/prime-
investment-opportunity-prestigious-hotel-
with-diani-beachfront-access

KY-3

01/2025
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https://kenyapropertycentre.com/for-
sale/commercial/hotels-guest-
houses/kwale/ukunda/47235-4-star-beach-hotel-
with-191-rooms

KY-4

01/2025
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https://westlands-
consult.co.ke/property/commercial-
space/luxury-hotels-for-sale-in-kilifi/

KY-5

01/2025
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KY-6: Sales announcement of iGV’s Blue Bay Village

https://www.exquisitehotel
consultants.com/Property/
1204/5-star-resort-in-
Watamu-
Kenya?&sCurr=EUR
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TANZANIA

Hotel/Resort
Nr of 

Rooms Selling Price Currency Selling Price € Price/Room € Deal Source

RIU Hotels & Resorts – Nungwi Beach Acquisition 149 56,000,000 USD 49,280,000.00 330,738.26   sold (2019) TZ-1

Zanzibar Hotel For Sale - Michamvi Region 20 2,000,000 USD 1,760,000.00 88,000.00   property listing TZ-2
Beach Hotel for Sale at Zanzibar - Mjini Magharibi , 
Zanzibar , Magharibi 180 15,000,000 USD 13,200,000.00 73,333.33   property listing TZ-3

Expansive beachfront Hotel for Sale in Marumbi 57 3,650,000 USD 3,212,000.00 56,350.88   property listing TZ-4

Hotel for sale at Zanzibar 14 5,000,000 USD 4,400,000.00 314,285.71   property listing TZ-5

BEACH HOTEL FOR SALE AT ZANZIBAR 53 10,000,000 USD 8,800,000.00 166,037.74   property listing TZ-6

BEACH HOTEL FOR SALE, ZANZIBAR 88 12,000,000 USD 10,560,000.00 120,000.00   sold (listing) TZ-7

New Hotel in Kiwengwa 12 1,350,000 USD 1,188,000.00 99,000.00   property listing TZ-8

AVERAGE 155,968.24   

MINIMUM 56,350.88   

MAXIMUM 330,738.26   

MEDIAN 109,500.00   

Tanzania

01/2025

Rooms Lower range Upper range 
iGV Dongwe Club 120 13,140,000   18,716,189   
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https://www.hotelnewsresource.com/article10607
0.html

TZ-1

01/2025
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https://www.africaluxproperties.com/michamvi-hotel-for-sale-20-rooms

TZ-2

01/2025
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https://espatriati.com/properties/luxury-wellness-
and-resort-retreat-for-sale-in-zanzibar-tanzania/

TZ-3

01/2025
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https://www.zanzibarluxproperties.com/properties/expansive-beachfront-hotel-for-sale-in-marumbi-

TZ-4

01/2025
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https://real-estate-tanzania.beforward.jp/property/hotel-for-sale-at-zanzibar-15/

TZ-5

01/2025
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https://real-estate-tanzania.beforward.jp/property/beach-hotel-for-sale-at-zanzibar-23/

TZ-6

01/2025



32

https://real-estate-tanzania.beforward.jp/property/beach-hotel-for-sale-zanzibar-2/

TZ-7

01/2025
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https://www.zanzibarluxproperties.com/properties/brand-new-hotel-in-kiwengwa---rare-find

TZ-8

01/2025


