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Lo scenario alberghiero ultimi 60 anni
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Lo scenario alberghiero ultimi 60 anni
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Lo scenario alberghiero 2017
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Lo scenario alberghiero 2018
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Un comparto dal grande potenziale nell’era globale

Comparison of trends for the period 2008-2018: Lodging and restaurants total value produced (in Min), Foreign
overnight stays in hotels, Italian GDP (real values), domestic overnight stays in hotels; source: ISTAT
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Un comparto in salute

Hotels and beds supply and "overnight stays / beds ratio" in Italy, 1956-2018 (2018 projected); source of data: ISTAT
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Un comparto in salute se avra proiezione globale

Domestic vs international overnight stays (in thous.) and total average length of stay in hotels in Italy: trend and polynomial
regression curve, 1956 - 2018; source of data: ISTAT
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Il nostro comparto
alberghiero e quello
uropeo
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Italia offerta: primo portfolio alberghiero in Europa, terzo al mondo

Top 10 European countries by number of hotels and rooms (rooms: ‘000) (2016); source: processing of EUROSTAT data
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Italia offerta: tanti alberghi, generalmente piccoli...

Hotels portfolio (in thous.) in Italy, Germany, Spain, France and EU28, 2008-2017; source: Eurostat
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Le grandi potenze alberghiere europee hanno un portafoglio consolidato

Hotels and rooms portfolio CAGR for Italy, Germany, Spain and France, 2008-2017; source: Eurostat
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Domanda: Spagna, Francia e Italia prime destinazioni europee

Top 10 European countries by overnight stays among

450 residents and non residents (in Min) (2016); source:
400 processing of EUROSTAT data
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Domanda: Italia leader in luglio e agosto, debole nel business

Monthly distribution of overnight stays (MlIn) in hotels in top 5 Countries in Europe in 2017;
source: processing of EUROSTAT data, Dec based on 2016 data

Overnight stays % change Nov YTD 2016/2017 ; source: processing of EUROSTAT data
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Andamento di offerta
e domanda in ltalia
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Ultimi 10 anni dell’offerta alberghiera: segmenti

Number of hotels and similar accommodation by scale (2006-2015) and segment CAGR.
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Incremento nell’ultimo anno di statistica (2017/2016): segmenti

Number of hotels and similar accommodation by scale (2006-2015) and segment CAGR.
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Incremento nell’ultimo anno di statistica (2017/2016): segmenti

Number of hotels and similar accommodation by scale (2006-2015) and segment CAGR.
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Ultimi 10 anni dell’'offerta alberghiera: i segmenti, la riqualificazione in atto

Italian hotel supply by scale in the period 2007-2016 (var. % YoY); source: processing of
ISTAT data
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Ultimi 10 anni dell’'offerta alberghiera: camere nelle destinazioni

Hotels and similar accommodation establishments by location in Italy: Share %, Difference

Share % 2006 Share % 2016 Difference 2016-06
Locations —_———— ——————————————————————

Hotels Rooms Hotels Rooms Hotels Rooms
Art&Business 16,3% 21,1% 17,5% 22,3% 1,3 1,2
Mountam .......................................... 216% ..................... 1 47%209% .................... 140%0808
Lake ............................................................... 4 8% ........................ 44% ............................ 48% ........................ 45% ................................... 00 ................................... 01
S&B ............................................................ 278% .................... 316%269% .................... 302%0915
Spa&Therma| .................................. 50%60% ............................ 42% ........................ 50%0810
H,|| ................................................................... 60%39%57% ........................ 38%0302
Re|,g,0us ................................................ 01% ........................ 01%01% ........................ 01% ................................... 00 ................................... 00
Unc|a55|f|ab|e ............................. 184% ..................... 1 81% ......................... 199% .................... 202% ................................... 16 .................................... 21
Total 100,0% 100,0% 100,0% 100,0% 0,0 0,0

Source: Horwath HTL processing of ISTAT data
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Domanda: andamento ultimi 10 anni — molto positivo.

Hotel arrivals and overnight stays in Italy (2008-2016, min); source: processing of ISTAT data 275
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Domanda: andamento recente — 3 e 4 stelle assorbono oltre I’80%

Hotel overnight stays distribution by scale in 2018 (mln); source: processing of ISTAT data
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Domanda: andamento ultimi 10 anni — segmenti 1 e 2 stelle in crollo
Hotel total arrivals change (YoY) by scale (2008-2016); source: processing of ISTAT data
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Domanda: andamento ultimi 10 anni — segmenti 1 e 2 stelle in crollo

15,0

10,0

5,0

0,0

-5,0

-10,0

20,0
15,0
10,0
5,0
0,0
-5,0
-10,0

-15,0

Hotel total alrgigals change (YoY) by scale (2008-2016); source: processing of ISTAT data
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Domanda: andamento ultimi 10 anni — segmenti 1 e 2 stelle in crollo
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Hotel total alrgigals change (YoY) by scale (2008-2016); source: processing of ISTAT data
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La presenza dei brand & molto alta: grande attenzione delle catene per il paese

Number of brands in selected European countries (as of April 2017; Italy as of 31st December 2017);
source: Horwath HTL Italy and other European offices
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Average size of chain hotels and overall hotel stock in selected European countries (as of April 2017; Italy as
of 31st December 2017); source: Horwath HTL Italy and other European offices
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Key evidences of the last 6 years

census 2013
(Horwath HTL Italy)
Chain hotels
Chains Hotels 1,308

Italian Hotels Stock (overall supply) 33,728

Chain penetration % by Hotels 3.9%
Chain rooms
Chains Rooms 143,968

Italian Rooms Stock (overall supply) 1,093,286

Chain penetration % by Keys 13.2%

Average size
Average Size per Chain Hotel in

Rooms 110.0

Average Size per Hotel in rooms 324
Brands

Total number of brands 148

Domestic Brands 87

International Brands 61
Chains origin

International Chains Hotels IDC 516

Domestic Chains Hotels IDC 860

International Chains Keys IDC 64,260

Domestic Chains Keys IDC 88,231
Top 10

Top 10 Chain Groups (by Hotels) 488

total Hotels

Iggllgo(;hrz;n Groups (by Rooms) 63,078
Business models

Ownership share % 39%

Franchising share % 25%
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4.0%

144,956
1,089,770
13.3%

109.0

32.7

170
98
72

515

882
62,945
90,809

487

61,964

42%
22%

2015

1,360

33,290

4.1%

148,963
1,090,300
13.7%

110.0

32.8

196
110
86

537

890
66,042
90,637

523

62,848

41%
24%

2016

1,424

33,199

4.3%

158,043
1,091,569
14.5%

111.0

329

207
127
80

515

974
64,597
102,904

520

66,475

40%
23%

2017

1,488

33,166

4.5%

164,196
1,091,061
15.0%

110.0

32.9

227
137
90

523

1,034
65,965
107,881

525

66,662

39%
20%

2018

1,584

32,988

4.8%

171,845
1,086,910
15.8%

108.5

329

240
143
97

558

1,102
68,961
113,848

551

67,610

38%
20%

Growth % Growth %

2018vs
2017

6.5%

-0.5%

6.7%

4.7%
-0.4%
5.4%

-1.4%

0.1%

5.7%
4.4%
7.8%

6.7%

6.6%
4.5%
5.5%

5.0%

1.4%

-2.6%
0.0%

2018vs
2013

21.1%

-2.2%

23.1%

19.4%
-0.6%
19.8%

-1.4%

1.7%

62.2%
64.4%
59.0%

8.1%

28.1%
7.3%
29.0%

12.9%

7.2%

-2.6%
-20.0%

L'evoluzione della presenza
delle catene:

ultimi 5 anni
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Grandi resort al sud, forte concentrazione nelle citta di
business e piccoli hub nelle citta d’arte

Distribution of chains’ rooms among regions of
Italy and chains’ hotels geolocation; Horwath
HTL 2017




Le catene in Italia: dimensionamento e origine

Hotels overall average size among Domestic and International chains and by scale; Horwath HTL 2018

@

™ g
= 2 I o o
=) - - N 2 g
S b=l - =
In. [}
©
0 o
00
m
Economy Midscale Upscale Upper Up. & Luxury Domestic International Overall chains
. . . m 2017 m2018
Domestic mInternational O Overall chains

Chains’ hotels distribution among International, Domestic and Second Tiers; Horwath HTL 2017

Domestic

66%

With Second Tier Operators

Dimensione media di
una struttura in
catena quasi 4 volte
quella media del
sistema

66% degli hotel di
catena sono affiliati a
gestori/brand italiani
Il 4% con modelli
complessi di
locazione +
franchising
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Le catene in Italia: presenza nelle categorie

Italian hotels portfolio by scale in 2016 and chains penetration rate by rooms (%);
Horwath HTL 2017, ISTAT 2016

" La presenza delle catene e molto
variabile fra categorie

= 1 camera ogni 2 nei cinque stelle

@ 32.3% e affiliata ad una catena

= 1 ogni 3 circa nei 4 stelle

= Solo il 5% nei 3 stelle

* Quasinullafrale?2stelle

8 49,7%

m Italian hotel supply, 2016
m [talian hotel supply, 2017
o Chains penetration, 2017

o Chains penetration, 2018

6,0%
1,4%

460 _499

Residence Budget Economy Midscale Upscale Upper Up. & Luxury

Chains penetration rate (by rooms) by scale in the last 6 years ; Horwath HTL 2013-2018

49,7%
45,69
33,3%
28,9%
0,
4,3% 6,0%
0% . | | |
Economy Midscale Upscale Upper Up. & Luxury

2013 ®W2014 W2015 W2016 W2017 2018
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Le catene in Italia: presenza nelle categorie

CAGR

106.328
124.317

Chains’ rooms by scale and CAGR; Horwath HTL 2013-2018
1,802

3
. 00
1] E
E——1

Economy Midscale Upscale Upper Up. & Luxury

24.156
27.842

406

13.078

2013 w2014 w=m2015 ®m2016 m2017 2018
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Driver: Dimensione in camere

Modelli
>_ L3
in catena

Modelli
—
indipendenti
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Modelli — Crescente complessita

HOTEL Midscale
300 camere di Milano

Gruppo Real Estate realizza Hotel

Societa Assicurativa acquista Hotel

Fondo specializzato prende in
gestione Hotel tramite lease

White Label prende in Management
contract struttura

White Label stipula franchise
agreement con Brand Midscale

AN A RN AR AR AN

4 soggetti, c’e spazio nel P&L ?
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Modelli — Crescente complessita

Z:
g
zw_.Nm,m\ ////%_mm i

- <

¢ Jmobbly

MOVENPICK

HOTELS & RESORTS

Net Cash Flows
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Driver: Fase del ciclo di vita

RN Franchising
Management

Lease

Maturita

Avviamento

Anni 1-5 5-15 15-X X+n
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Modelli — quali e con quali dimensioni medie

S
o N -
o —
i

Franchising Lease Management contract Owned

Percentage distribution of business models by
hotels; Horwath HTL 2018, IDC

637
38%

85
5%

= Franchising m Lease Management contract Ownership

Dimensione media (in
camere) degli alberghi di
catena per business
model, IDC, al Maggio
2016 (HorwathHTL
Census)

Distribuzione degli alberghi
di catena per business
model, IDC, al Maggio

2016 (HorwathHTL Census)
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Modelli — quali e con quali dimensioni medie

100%

80%

60%

40% 30%

31%

20%

0%
2013 2014 2015 2016 2017 2018

M Franchising B Llease = Management Contract © Ownership

43



Modelli di business

2,24%

2,35%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Franchising ™ Lease Management contract B Owned

Distribution of business models among chain hotels by scale; Horwath HTL 2018, IDC

Upper Up. & Luxury — 31 86

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

m Franchising ® Lease Management contract Ownership

100%

100%

Distribuzione degli
alberghi di catena (%) tra
catene italiane ed estere
per business model, IDC,

2018
(HorwathHTL Census)
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Modelli nelle citta italiane

VENEZIA 15 5 9
TORINO 10 R 5 [ & ]
RoMA 59 I 1o
PALERMO 5
NAPOLI 7 IS
MILANO 33 C Rt
FRENZE 70 I u
BRI 4 S

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Franchising  m Lease Managementcontract m Owned

Distribuzione degli alberghi di catena per alcune
citta italiane e business model, IDC, al Maggio
2018 (HorwathHTL Census)
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Nuovi sviluppi su
Roma
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Situazione alberghiera di Roma - domanda

Tourist Arrivals in all types of accommodation facilities in the City of Rome: V.A. (,000)

Type 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Hotels 8,282 9,084 9,852 10,352 10,887 11,450 11,888 12,072 12,403 12,784
Other

. 1,339 1,441 1,562 1,645 1,748 1,929 2,057 2,190 2,291 2,381
accommodations
Total 9,621 10,524 11,414 11,997 12,635 13,379 13,944 14,261 14,694 15,165

Source: Analysis of Horwath HTL Italy based on EBTL data

Overnight stays in all types of accommodation facilities in the City of Rome: V.A. (,000), Average length of

stay

2009 2010 2011 2014 2015

Hotels 20,607 22,429 24,130 25,124 26,390 27,527 28,363 28,624 29,294 30,145 2.4
Other . 3,875 4,099 4,388 4,614 4,874 5,289 5,640 6,027 6,268 6,496 2.7
accommodations

Total 24,482 26,527 28,518 29,738 31,264 32,815 34,003 34,651 35,562 36,641 2.4

Source: Analysis of Horwath HTL Italy based on EBTL data
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Situazione alberghiera di Roma - domanda

Tourist arrivals of Italians and foreigners in the City of Rome: A.V. (,000)

Nationality 2009 2010 2011 2012

Italian 4,078 4,426 4,753 4,982 5,193 5,489 5,684 5,777 5,922 6,093
Foreign 5,543 6,099 6,661 7,015 7,442 7,890 8,260 8,485 8,773 9,071
Total 9,621 10,524 11,414 11,997 12,635 13,379 13,944 14,261 14,694 15,165

Source: Analysis of Horwath HTL Italy based on EBTL data

Overnight stays for Italians and foreigners in the City of Rome: A.V. (,000), Average length of stay

Nationality 2009 2010 2011

Italian 9,516 10,170 10,787 11,207 11,640 12,146 12,462 12,586 12,849 13,196 2.2
Foreign 14966 16,357 17,731 18,531 19,625 20,669 21,542 22,065 22,713 23,445 2.6
Total 24,482 26,527 28,518 29,738 31,264 32,815 34,003 34,651 35,562 36,641 2.4

Source. Analysis of Horwath HTL Italy based on EBTL data
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Situazione alberghiera di Roma - domanda

Hotel demand for Italians and foreigners in the City of Rome: A.V. (,000), Average length of stay

Nationalty 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

z:’r‘l‘\:;z 3281 3567 3,823 4,002 4,149 4317 4,424 4,429 4507 4,620

Italians 1.9

Sot‘;i;“'ght 7,048 7,565 8003 8272 8535 8751 8822 8673 8768 8957

Tourist
arrivals
Overnight
stavs

::’:‘:':Its 8282 9,084 9,852 10,352 10,887 11,450 11,888 12,072 12,403 12,784

Total 2.4

gc‘:l:"'ght 20,607 22,429 24,130 25,124 26,390 27,527 28,363 28,624 29,294 30,145

5000 5,517 6,029 6,350 6,738 7,133 7,463 7,642 7,897 8,164

13,559 14,864 16,126 16,852 17,855 18,775 19,541 19,951 20,526 21,188

Source: Analysis of Horwath HTL Italy based on EBTL data
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Situazione alberghiera di Roma - domanda

12%

10% - ‘ - V

N \ / \
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Situazione alberghiera di Roma - domanda

Overnight stay in Hotels and apart-hotels by category in the city of Rome: Numbers Index

2009=100

180,0
/

—

160,0

140,0 —
—

120,0

o0 \\‘,_‘;
80,0

60,0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

== 5 stars e=@m=4 stars e=@=—3 stars e=@==2 stars e=@==1 stars e=@==RTA ==0==Total

Source: Analysis of Horwath HTL Italy based on EBTL data




Situazione alberghiera Roma - offerta

Hotels and apart-hotels by category in the city of Rome: A.V., Average room size

Category 2008 2017 Av-g. e

Facilities Facilities size 2017
5 stars and 5 stars luxury 25 3,678 43 4,461 103.7
4 stars 238 24,526 327 29,601 90.5
3 stars 322 12,492 430 14,810 344
2 stars 213 4,092 243 4,434 18.2
1 stars 134 1,704 148 1,717 11.6
RTA 60 3,060 66 2,917 44.2
Total 992 49,552 1,257 57,940 46.1

Source: Analysis of Horwath HTL Italy based on ISTAT data

Hotels and apart-hotels by category in the City of Rome: Change %, Ratio %, Difference

Change % 2017- o o Difference
08 Share % 2008 Share % 2017 2017-08

Category
Facil. Rooms Facil. Rooms Facil. Rooms

5 stars and 5 stars

luxury 72.0%  21.3% 2.5% 7.4% 3.4% 7.7% 0.9 0.3
4 stars 37.4%  20.7% 24.0% 49.5% 26.0% 51.1% 2.0 1.6
3 stars 33.5% 18.6% 32.5% 25.2% 34.2% 25.6% 1.7 0.4
2 stars 14.1% 8.4% 21.5% 8.3% 19.3% 7.7% -2.1 -0.6
1 stars 10.4% 0.8% 13.5% 3.4% 11.8% 3.0% -1.7 -0.5
RTA 10.0% -4.7% 6.0% 6.2% 5.3% 5.0% -0.8 -1.1
Total 26.7% 16.9% 100.0% 100.0% 100.0% 100.0% 0.0 0.0

Source: Analysis of Horwath HTL Italy based on ISTAT data
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Situazione alberghiera Roma - offerta
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Segmenti catene oggi e per i prossimi 3 anni

SEGMENT HOTEL ROOMS % Rooms
Economy 5 678 3%
Midscale 44 3.360 13%
Upper Upscale & Lux 34 3.853 15%
Upscale 131 17.055 68%

| 2020 | 2021 | 2022 | 2020 | 2021 | 2022
Economy 1 475
Upper Upscale & Lux 4 291
Upscale 8 3 3 1.412 397 509
(vuoto)
Totale complessivo 13 3 3 2.178 397 509

Distribuzione degli alberghi
di catena a Roma attuale e
prospettica

(HorwathHTL Census)

54



Modelli di business catene oggi e per i prossimi 3 anni

SEGMENT HOTEL ROOMS % Rooms
Franchising 36 4.888 20%
Lease 78 7.639 31%
Management contract 16 3.539 14%
Owned 84 8.880 36%

Per Hotel

SEGMENT
2020 2021 2022 2020 2021 2022
Franchising 1 1 2 241 297 509
Lease 3 2 1 307 100
Management contract 4 934
Owned 5 696
Totale complessivo 13 3 3 2178 397 509

Distribuzione degli alberghi
di catena a Roma attuale e
prospettica

(HorwathHTL Census)
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Brands nuovi (aperture o rebranding) dei prossimi 3 anni

HOTEL CAMERE
Etichette di riga 2020 2021 2022 2020 2021 2022
ACCOR 1 220
AG HOTELS 1
CORINTHIA HOTELS INTERNATIONAL 1 100
HILTON 1 439
IBEROSTAR 1 67
JSH 1 241
LOAN 1 136
MARRIOTT INTERNATIONAL 2 254
MOVENPICK 1 241
NH HOTELS 1 199
RADISSON HOTEL GROUP 1 1 297 289
ROCCO FORTE 1 5
ROOM MATE HOTELS 1 41
SOHO HOUSE 1 32
THE STUDENT HOTEL 1 475
TRIDENTE COLLECTION 1
TRIBUTE BY MARRIOTT 1 80
WHY THE BEST HOTELS 1 48
Totale complessivo 14 3 3 2258 397 509

Distribuzione degli alberghi di catena a
Roma attuale e prospettica
(HorwathHTL Census)
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F0CUS™

Lo scenario alberghiero in Italia, tra rinnovato
individualismo e inevitabile aggregazione

Leon's Place Hotel, Roma, 12 dicembre 2019

Giorgio Ribaudo
professore aggiunto in Hospitality Management all’Universita di Bologna
project manager Horwath HTL
giorgio.ribaudo@unibo.it



