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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

THE EXISTING BUILDINGS

The HOTEL COMPLEX BONVECCHIATI is located in Calle Goldoni in the very heart ofVenice yet in the most privileged 
position of any 4-star hotel in Venice: the hotel is just a 3-minutes walk from Saint Mark's Square and 5 minutes from the 
Rialto Bridge; the Rialto stop of the vaporetti which takes from Grand Canal to the Venice Lido is also just 5 minutes away. 
The walk through the area around the hotel is a true pleasure: Fondamenta Orseolo follows the canal and lead to Saint Mark's 

Square crossing the Orseolo Basin, a picturesque gondola station (the largest in Venice) that holds scores of boats, creating 
one of Venice's most characteristic sights. 

Afterpassing under the portico, the spectacle of Saint Mark's Square opens up before the visitar. 
The long porticos of the Procuratie define the perimeter of the Square and frame Saint Mark's Basilica with its splendid 

Byzantine shapes adorned with spires, gothic pinnacles and glittering mosaics. 
The temple ofVenice's civil and religious life and the maximum expression ofVenice's greatness, for 1,000 years Saint 

Mark's Basilica was the Ducal Chapel and Church of State and its interiors are a historical and artistic tour of Venetian 
civilization of unimaginable wealth. Entirely covered by gilded mosaics that are among the most beautiful in the world, it 
envelopes the visitors in a unique spiritual and artistic atmosphere 

5 



1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

THE EXISTING BUILDINGS

The light pink mass of the Ducal Palace that faces the Basilica is one of the highest examples of the "gotico f10rito" s-tyle and 

was once the Doge's residence and the heart ofVenice's politica! and administrative life. Here, also, the art and grandeur of 
the interiors will leave the visitor flabbergasted. Salons and teleri (large paintings on canvas covering the ceilings and walls) 

celebrate Venice's glory in a succession of masterpieces. 

After so many emotions, why not enjoy a pleasant pause at one of the Square's historic cafés. 
Carlo Goldoni, Stendhal, Lord Byron and Turner stopped at the Florian and Quadri for coffee. Just as Saint Mark's Square is 
the heart ofVenice's art, history and faith, the Rialto has always been the city's commercial center which is reachable, from 
the Hotel Bonvecchiati, in only 5 minutes walk, passing through lively lanes and picturesque squares fi.lled with artisans' 

workshops and designer boutiques for those who love shopping. 
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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

T HE EXISTING BUILDINGS - HOTEL BONVECCHIATI

The HOTEL COMPLEX BONVECCHIATI, situated in Calle Goldoni -in the heart ofVenice- includes: 

· Hotel Bonvecchiati 114 rooms
· Palace Bonvecchiati 70 rooms for a total of 190 rooms. 

· The Dependance 6 rooms 

A peculiarity of this hotel complex is that it has three water accesses for those whishing to reach the hotel by water tax i or by 
the famous gondola. This Hotel Complex i s  a former palazzo located halfway between Piazza San Marco and the Rialto Bridge 

alongside the charming canal Rio Fuseri. It has been proudlywelcoming guests since 1790. Picturesque walks from the hotel 

alongside Rio e Bacino Orseolo, leading to the Basilica di San Marco and Palazzo Ducale, will take the tourist past Venice's 
largest gondola station holding scores of boats for a truly archetypal Venetian sight. One side of the building overlooks the 
canal where hotel guests can take a private water taxi to directly reach the main destination (airport, car parking and train 
station) from the Hotel. 

The DEPENDANCE BONVECCHIATI is an indipendent building close to the Hotel Bonvecchiati offering 6 delicious rooms. 
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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

T HE EXISTING BUILDINGS - HOTEL BONVECCHIATI

The HOTEL BONVECCHlATI is located in a building of about 7.000 square metres with 114 rooms all fì.tted-out in venetian 
classic style, with the possibility of adding 6-8 more rooms. All rooms are classic and elegant with marble in the bathrooms. 
This four star hotel has an outdoor and indoor restaurant with bar zone. Restaurant la Terrazza has about 2,70 seats (12,0 
outside and 150 inside). The terrace is winter operating. 

Rooms classifi.cation 

Double standard numb. 36 

Double superior 44 

Duble duluxe 3o 

Single '2, 

Triple o 

Junior suite '2, 

TotalRooms 114 

The guest can enjoy the spaand wellness center of the Palace Bonvecchiati. 
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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

T HE EXISTING BUILDINGS - HOTEL BONVECCHIATI ROOMS

Guests staying at the Hotel Bonvecchiati can really enj oy either a romantic weekend or an unforgettable vacation in a stunning 

hotel in Venice. The rooms offer classic decorations with a modern touch, luxury bathrooms, comfort and services that are a 
must for one of the best imernational 4-star hotels in Venice. 

Superior Twin Rooms are comfortably furnished in either a classica! Venetian or contemporary style with a view of the 
picturesque streets below. They feature twin beds but double beds are available on request and can accommodate three adults 
or two adults and one child. Size: 18-45m2 Facilities include: Bathtub or shower, adjustable air conditioning, satellite TY, wi:& 
(payable locally), minibar, safe, hairdryer, bathrobe and slippers. 

Deluxe Canal View Rooms are furnished either in a classica! Venetian or contemporary style with a view of the picturesque 
Orseolo canal. They feature twin beds but double beds are available on request and can accommodate three adults or two 
adults and one child.Size: 40-48m2Facilities include: Bathtub or shower, adjustable air conditioning, satellite TV, wi:& 

(payable locally), minibar, safe, hairdryer, bathrobe and slippers. 
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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

T HE EXISTING BUILDINGS - HOTEL BONVECCHIATI

LA TERRAZZA RESTAURANT

Hotel Bonvecchiati has also a peculiar advantage: guests are invited to dine at Restaurant La Terrazza, a romantic space 

where excellent traditional Venetian and regional cuisine can be enjoyed on the picturesque terrace paired with a delicious 
seasonal menu and complemented by a wide selection of fine wines. 

Guests ,can sit, relax and enjoy the delicious italian/venetian food admiring the old buldings and narrow street just in front of 

the hotel. They can literally live the venetian style. 

Having lunch or dinner in the terrace of the Bonvecchiati Hotel is breath-taking: the guest is increadibly pumpered by 
the venetian atmosphere: sitting at the table and watching the magnincient old buildings in front of the hotel or a gondola 

passing throught one of the thousand bridges in Veni ce! 
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1. BONVECCHIATI HOTEL COMP LEX INTRODUCTION

THE EXISTING BUILDING - PALA CE BONVECCHIATI

PALACE BONVECCHIATI, a four star luxury accomodation, is a new building of 5.050 square metres fitted out with 
contemporary style. The 70 large rooms offer a very comfortable stay while the guest can be pampered in the SPA, on the top 
floor, which offers a sauna,steam and jacuzzi bath. A gym room is also available. The palace also offers a conference room with 

60/80 seats. With its contempora:ryinterior design, a wellness center, and the most modern services, Palace Bonvecchiati 
proposes a new hospitality concept in the historic heart of Venie e giving an international flair and authentic modern art plus 
very luxurious amenities for an exclusive stay. 

Rooms classifi.cation 
Superi or double 

Deluxe french 

Deluxe double 
Executi ve double 

Junior suite superior 
Junior suite deluxe 

TotalRooms 

--, 

[t] 

13 

3 
19 
1� 

14 

9 
70 

• 
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1. BONVECCHIATI HOTEL COMPLEX INTRODUCTION

PA LA CE BONVECCHIATI - COMFORTS & SERVICES

Palace Bonvecchiati fi.ts for guests with disabilities and offers: 
Hall & Reception '.44h; 
Breakfast room; 
Reading room; 
Bar & Restaurant; 
Facilities and conference space for up to 50 people; 
Fitness center and wellness center, spa treatments, turkish bath. 

The lounge is of exceptional class and elegance where authentic contemporaryworks of art are found as a counterpoint to 

the very original red sofas that stand out against the terrazzo floor and the precious marble of the walls. The reading room, 
the breakfast room (American buffet with Venetian specialties), and the restaurant, are places of exquisite charm perfect for 
moments of socialization and relaxation. 
Palace Bonvecchiati stands out f rom other hotels in Venice for its luxury, design and atmosphere . 

• 
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2. LOCATION

GENERAL FRAMING

UNITED STATES 
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2. LOCATION

SITE ZONING - VIEW FROM THE CANAL
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2. LOCATION

SITE ZONING - VIEW FROM CALLE GOLDONI
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2. LOCATION

HOW TO GET TO VENICE FROM MARCO POLO AIRPORT

The Venice Italy Airport, named Marco Polo, is the biggest and most important of Veneto Region while the airport system 

ofVenice (Marco Polo & Treviso) is the third in Italy after the one of Rome (Fiumicino & Ciampino) and Milan (Mal pensa, 
Linate & Orio al Serio) with more than 8.000.000 travellers registered in 4014, 1�,3% more than those registered in 4011. 

In the last few years it has been renovated and enlarged and has become an International Huh connecting 63 different 
destinations of the European Countries, including the Russian Federati on, up to USA, North Africa and the Middle East. 

Upon arrival, travellers can find � regular bus services leavingto Piazzale Roma, the gate to the historical Venice. 

The ride to reach the city center lasts �o minutes. 

Also a taxi- hoat is available; surely the journey is quicklier and more exciting. 
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2. LOCATION

HOW TO GETTO THE HOTEL FROM THE AIRPORTS

HOW TO GET TO THE HOTEL FROM "MARCO POLO" AIRPORT (13 Km) 

Water roads: there is a shuttle service from the airport to the wet dock, whereit is possible to take a private water taxi that 
carri es guests directly to the hotel in about 40 minutes. Also the Alilaguna motorboat leaving from the airport to Rialto is an 

option. 

Land Roads: The ATVO shuttle to Venice - Piazzale Roma is available just outside Arrivals and from Piazzale Roma it is 

possible to continue via water taxi which takes the guests to the hotel in ab out 15 minutes. 
Lines 1 and � of the public steamboat service can take to Ponte di Rialto in 15 minutes, from where it is possible to reach the 
hotel on foot in about 3 minutes. I9 

HOWTO GET TO THE HOTEL FROM ''ANTONIO CANOVA'' AIRPORT in Treviso (3o km) 
The ATVO Eurobus shuttle is available just outside the airport and take the guests to Venice - Piazzale Roma from where 

they can continue via water taxi directly to the hotel that can be reached in just 15 minutes. 
Alternatively lines 1 and � of the public steamboat service can take the guests to Ponte di Rialto in 15 minutes, from where 

the hotel can be reached on foot in ab out 3 minutes. 

---



2. LOCATION

HOW TO GETTO THE HOTEL

HOWTO GETTO THE HOTEL BYTRAIN 

Water taxis leave from the foundation in front the Venice Santa Lucia station. The journey takes 15 minutes to directly 
reach the Bonvecchiati Hotel. Alternatively it is possible to catch lines 1 and 4 of the public steamboat service that gets to 
Ponte di Rialto in 15 minutes, from where it is possible to reach the hotel in about 3 minutes walk. 

HOWTO GETTO THE HOTELBYCAR 

From the highway follow the indications to Venice. It is possible to park the car either in the parking space on the island 
ofTronchetto (on the right, after the long bridge linking Veni ce to the mainland) or the one in Piazzale Roma, the car 
terminal. 20 

Then a private water taxi can get the guest directly to the hotel in ab out 40 minutes. 
Alternatively and cheaper, it is possible to catch public steamboat lines 1 and 4 and get off at Ponte di Rialto from where it is 
possible to reach the hotel in about after 15-40 minutes on foot. 

---



3. TOURISM ANALYSIS

INCOMING TOURISTS INFLOW

EASTERN 
EUROPE 

EUROPE 

FAREAST 

COUNTRIES 

USA & AUSTRALI A 
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3. TOURISM ANALYSIS

TOURISTS INFLOW YEAR 2013 - HOTEL ARRIVALS*

BY COUNTRY OF ORIGIN

Austria 495.530 U.S.A. 
Belgium -Luxembourg 92.014 Other American Coutries 
Denmark 92.538 Japan 
France 465.165 South-Africa 
Germanv 1.083.424 Australia 
Greece 20.866 Other Countries outside Europe 
Ireland 23.780 
The Netherlands 135.425 
S candinavian Countries 96.074 
Portu_gal 33.030 Total tourists hotel arrivals from 

U.K. 341.257 foreim countries 

Spain 165.036 
Russia 172.950 Total tourists hotel arrivals from ltaly 

Switzerland & Liechtenstein 186.227 
Other European Coutries 648.035 Total tourists hotel arrivals from 

Canada 117.588 I talv + foreim countries 

595. 068
336.825
229.489 

19.079 
156.648 
756.884 

6.�6�.93�

1.()77.664 

8.�40.596

•Hotel arrivals means the number of tourists registered at the hotel structures. Source: Agency for t ourism Veneto Regi on 
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3. TOURISM ANALYSIS

TOURISTS INFLOW YEAR 2013 - OVERNIGHTS* IN VENICE

BY COUNTRY OF ORIGIN

Austria 2.464.886 Canada 273.446 

Belgium -Luxembourg 352.756 U.S.A . 1.257.726 

Denmark 785.653 Other American Coutries 656.961 

France 1.468.980 Japan 330.231 

Germanv 7.787.491 South-Africa 41.877 

Greece 46.400 Australia 392.104 

Ireland 107.332 Other Countries outside Europe 1.270.932 

The Netherlands 877.625 

Scandinavian Countries 381.736 

Portu_gal 78.336 Total tourists from foreien countries �4.44q.3�6 
U.K. 1.138.721 

Spain 374.223 Total tourists from ltalv q.48q.�68
Russia 605.266 

Switzerland & Liechtenstein 1.063.819 Total tourists from Italy + foreign 33.938.6�4 
Other European Coutries 2.692.855 countries 

•Overnights means the nwnber of nights spent by a tourist at the hotel structures. Source: Agency for t ourism Veneto Regi on 
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3. TOURISM ANALYSIS

TOURISTS INFL OW YEAR 2013 - BY TYPE OF ACCOMODATION

ARRIVALS OVERNIGHTS TOTAL 

ITALIANS FOREIGNERS ITALIANS FOREIGNERS ITALIANS FOREIGNERS 

5 and 4 star hotels 375.537 2.373.976 899.057 5.494.865 27.49.513 6.393.922 

3 star hotels 657.394 1.587. 758 2.168.622 4.582.661 2.245.152 6. 751.283

2 and 1 star hotels 153.157 345.818 488.494 929.454 498.975 1.417.948 
TOTALHOTEL 

1.186.088 4.307.552 3.556.173 11.006. 980 5.493.640 14.563.153 
STRUCTURES 

Camping and tourist villages 394.598 950.428 2.641.848 7.798.0]9 1.345.026 10.439.867 

Farm- holidays 
11.438 12.935 45.490 52.343 24.373 97.833 

accomodations 24 

Private accomodations 280.179 856.783 2.534.111 5.128.934 1.136.962 7663045 

Other accomodations 105.361 135.234 711.646 463.08,0 240.595 1.174.726 
TOTAL COMPLEMENTARY 

791.576 1. 955.380 5. 933.095 13.442.376 2.746.956 19.375.471 
ACCOMODATIONS 

TOTAL 1.977664 6.�6�.93� 9.489.�68 �4.449.356 8.�40.596 33.938.6�4 

Source: Agencyfortourism Veneto Regi on 



3. TOURISM ANALYSIS

HOTEL AVERAGE ROOM RATE

During the month of May�o13, all over Europe, hotel structures have reported a general price increase of aproximately 
+1�%. This data has beengiven (THPI) Trivago Hotel Price an online booking system that analysis, every month, the average
room rate per night registered by all Italians and Europeans Hotels.

Venice turned out to be the most expensive destination both in may �013, with a general increase of + 38%, and also in may 
�014. In this spring month Venice is ready to welcome tourists with a signiftcant increase in the average room rate per night 
making it ranking in the first piace as one of the most expensive European cities at the present time. 

With an average room rate that can reach �81 € ( +38% compared to the previous month of April) ) Venice breaks the record 
against Gineva, London, Stockholm and Paris each of them having registered, during the same period of May, an average 
room rate per night of respectively �78€, �04€, �00€ and 193€ (see schedule attached in the following pages). 

Of course the average room rate of € 481 refers to hotels located in the very center of Veni ce ( where the Bonvecchiatti Hotel 
Complex is situated) while for hotels located in the nearby areas prices dramatically drop. 
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3. TOURISM ANALYSIS

HOTEL PRICE INDEX YEAR 2013 -

AVERAGE PRICES IN THE MAJOR EUROPEAN CITIES

CITI ES JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

Paris 158 € 153 € 163 € 172 € 193 € 218 € 175 € 144€ 214€ 198 € 170 € 165 € 
Rome 98€ 94€ 127 € 152€ 170€ 154€ 125 € 109€ 155 € 162€ 110 € 108 € 

London 160€ 166 € 170 € 178 € 204€ 215 € 216€ 188 € 201 € 208€ 206 € 194€ 

Berlin 85€ 88€ 94€ 93€ 99 € 98€ 90 € 85€ 116€ 100 € 88€ 88€ 

Barcelona 92€ 118 € 113 € 129€ 157 € 146 € 134€ 128 € 174€ 148 € 107 € 100 € 

Prague 95 € 70 € 90 € 110 € 148 € 114€ 94€ 97€ 112 € 108 € 81 € 101 € 

Florence 116 € 94€ 118 € 137€ 165 € 167 € 139 € 122 € 175 € 164 € 112 € 108 € 
Madrid 87 € 89€ 90 € 90€ 93 € 101 € 77€ 68€ 90€ 95€ 86€ 85€ 
Milan 133 € 140€ 158 € 168€ 144 € 152€ 123 € 122€ 186 € 152€ 134€ 128€ 

VENI CE 118 € 152€ 156 € �04€ �81 € �40€ �10 € 191 € �80€ ��� € 136€ 131 € 26 

Wien 103 € 100€ 113 € 123 € 131 € 125 € 107€ 105 € 130 € 129€ 109€ 127€ 

Munich 135€ 127€ 117€ 158 € 131 € 156€ 124€ 123€ 212€ 174€ 132€ 128€ 

Istanbul 98 € 90 € 124 € 146 € 188 € 146€ 109€ 114 € 130 € 129€ 103 € 100€ 

Amsterdam 113 € 105 € 126 € 171 € 167 € 155 € 144€ 144€ 200€ 161 € 142€ 120 € 

Colonia 128 € 109 € 124 € 102 € 109 € 105 € 98€ 102 € 125 € 152 € 117 € 107 € 

Amb rug:o 96€ 99 € 113 € 120 € 132 € 121 € 120 € 115 € 125 € 119€ 113 € 110 € 

Francoforte 131 € 126 € 126 € 115 € 123 € 107€ 91 € 95 € 150 € 145 € 110 € 101 € 

Brighton 94€ 98€ 104€ 117€ 139€ 135€ 132 € 125€ 124€ 108€ 106€ 99€ 
Bruxelles 104€ 113€ 125 € 128 € 119 € 121€ 95 € 83€ 138 € 128€ 121 € H2€ 

Athens 71€ 69 € 69 € 74€ 84€ 88€ 81 € 77€ 87€ 87€ 71 € 68€ 
Dubl in 85 € 93 € 106 € 95 € 113 € 115 € 112€ 112€ 122€ 108€ 99 € 98 € 

Nice 86€ 88€ 93 € 115 € 145 € 151 € 161 € 160 € 148 € 111 € 85€ 85€ 

Lisbon 79 € 76 € 84€ 94€ 110 € 130 € 94€ 92 € 106 € 101 € 84€ 83 € 
Budapest 64€ 59 € 66 € 75 € 95 € 82€ 78 € 76€ 86€ 81 € 64€ 70€ 
Edimb urgh 105 € 111 € 112 € 113 € 144 € 152€ 164€ 224€ 150€ 134€ 120€ H9€ 

Source: Trivago 



3. TOURISM ANALYSIS

HOTEL PRICE INDEX YEAR 2013 -

AVERAGE PRICES IN THE MAJOR EUROPEAN CITIES

CITI ES JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

Marseille 95€ 91 € 93 € 99 € 107€ 111 € 109 € 102 € 115 € 112 € 100 € 92€ 
Siviglia 70€ 68€ 95 € 109€ 96 € 77€ 62€ 59€ 87€ 89€ 71 € 72€ 
Stockholm 145 € 160 € 158 € 163 € 200 € 184€ 147€ 168 € 181 € 171 € 168 € 152€ 
Warsaw 61€ 61 € 62 € 69€ 72 € 73 € 61 € 58€ 78€ 76€ 90 € 63€ 
Malaga 66€ 65 € 80 € 76 € 76 € 77 € 78 € 99 € 83 € 80 € 70 € 66€ 
Copenaghen 123 € 126 € 124 € 140 € 170 € 168 € 145 € 177€ 162 € 149 € 144€ 140€ 
Glasgow 81 € 85 € 83 € 85 € 92 € 103 € 91 € 102 € 104€ 99 € 96 € 92€ 
Granada 67 € 63€ 76 € 78€ 84€ 83€ 63€ 61 € 90€ 77€ 67€ 71 € 
Dresda 77 € 76€ 81 € 87€ 103 € 95€ 84€ 83€ 96 € 93€ 84€ 102€ 
Salzburg ll� € 104€ 10(} € 111 € l�_r; € 1�6 € 13�€ 167 € l�� € n6€ 116€ 133 € 27 

Tolosa 88 € 87€ 89 € 90€ 86 € 92 € 84€ 79 € 94€ 93 € 88 € 84€ 
Geneva 220 € 217€ 241 € 225 € 278 € 269€ 224€ 219 € 239 € 231 € 224€ 212 € 
Valencia 65 € 72 € 89 € 73 € 77 € 77€ 74€ 74€ 76 € 75 € 75 € 65 
Tu rin 94€ 92€ 98 € 101 € 110€ 104€ 94€ 115 € 107€ 106€ 104€ 91€ 
Cannes 107€ 97€ 109 € 122€ 163 € 156€ 174€ 194 € 143 € 133 € 104€ 101 € 
Manchester 106€ 112€ 114 € 111 € 114€ 132€ 109€ 107€ 116€ 123 € 128€ 122 € 
Liverpool 95 € 93 € 94 € 99 € 96 € 95 € 92 € 93€ 93 € 98€ 103 € 101 € 
Lyon 118 € 106 € 106 € 103 € 105 € 115 € 102 € 92€ 116 € 116 € 107€ 107 € 
Leipzig 75 € 73 € 85 € 79 € 95 € 91 € 86 € 75€ 91 € 89 € 83 € 84€ 
Zaragoza 62 € 60 € 61 € 59€ 63€ 58€ 54€ 52€ 60€ 68€ 58€ 58€ 
Bilbao 75 € 75 € 83 € 81 € 84€ 81 € 89 € 86€ 86 € 95 € 79 € 70€ 
Sofia 62 € 62€ 63 € 64€ 63 € 63 € 66€ 61 € 63 € 66€ 60 € 57€ 
Oslo 159€ 167 € 169 € 176€ 174€ 182 € 139€ 164€ 171 € 166 € 166€ 151 € 
Riga 93 € 64€ 67€ 70€ 100€ 87 € 94€ 88€ 79 € 72 € 71 € 77€ 
Bucharest 64 € 66€ 68 € 70 € 70 € 71 € 67€ 65€ 80€ 75 € 73 € 66€ 

Source: Trivago 



3. TOURISM ANALYSIS

HOTEL PRICE INDEX YEAR 2014 -

AVERAGE PRICES IN THE MAJOR EUROPEAN CITIES

CITI ES .TAN FEB MAR APR MAY .TUN 

Paris 161 € 155€ 164 € 178 € 199€ 218€ 

Rome 99€ 95€ 122€ 169€ 177€ 156€ 

London 163 € 171€ 187€ 200 € 217€ 236€ 

Berlin 86€ 91€ 96€ 93 € 109 €99€ 

Barcelona 92 € 120€ 113 € 134€ 159 € 143 € 

Pra�e 91 € 72€ 81€ 116 € 132 € 108 € 

Florence 121 € 96€ 117€ 165 € 193 € 186€ 

Madrid 85€ 84€ 90€ 93 € 101 € 94€ 

Milan 141 € 146€ 168€ 182 € 153 € 155 € 

VENI CE 121 € 154€ 164€ ��6€ �81€ ��8€ 28 

Wien 105 € 100€ 114 € 128 € 136€ 128€ 

Munich 128 € 118€ 121 € 124€ 155 € 145 € 

Istanbul 93 € 86€ 109€ 131 € 137€ 120 € 

Amsterdam 110€ 117€ 135€ 173 € 202€ 179€ 

Colonia 134€ 113€ 120€ 107€ 122€ 100€ 

Ambru_go 101 € 103€ 115 € 123 € 131 € 122€ 

Francoforte 133 € 132€ 131 € 113 € 113 € 99€ 

Brighton 90 € 102€ 105 € 123 € 136 € 144€ 

Bruxelles 103 € 114€ 125 € 118 € 140 € 123 € 

Athens 68 € 70€ 72 € 84€ 106€ 119€ 

Dublin 90 € 99€ 113 € 103 € 131 € 133 € 

Nice 84€ 88€ 91 € 115 € 153 € 161 € 

Lisbon 79 € 78€ 88€ 109€ 147 € HO€ 

Budapest 68€ 60€ 68€ 80€ 97€ 83€ 

Edimburgh 103 € 114€ 119 € 133 € 156 € 166 € 

Source: Trivago 



3. TOURISM ANALYSIS

HOTEL PRICE INDEX YEAR 2014 -

AVERAGE PRICES IN THE MAJOR EUROPEAN CITIES

CITI ES .TAN FEB MAR APR MAY .TUN 

Marseille 94€ 90€ 92 € 99 € 110€ 119€ 

Siviglia 68€ 71€ 79€ 116€ 123€ 85€ 

Stockholm 141 € 156€ 157€ 165 € 183 € 182€ 

Warsaw 60€ 59€ 63€ 69 € 73€ 74€ 

Malaga 67 € 76€ 73 € 90 € 85€ 83 € 

Copenaghen 132 € 132€ 133 € 139 € 199 € 190 € 

Glasgow 83€ 90€ 98€ 97 € 110€ 114€ 

Granada 72€ 65€ 72€ 89 € 91 € 78€ 

Dresda 77€ 75€ 80 € 87 € 102€ 96€ 

Salzburg 114€ 105€ 105 € 114€ 128€ 133 € 29 

Tolosa 85€ 87€ 87 € 89 € 87€ 95€ 

Geneva 231 € 222€ 277€ 254€ 284€ 279€ 

Valencia 64€ 75€ 86 € 85 € 78 € 78€ 

Tu rin 92€ 94€ 96€ 102€ 117€ 102€ 

Cannes 97 € 105€ 106 € 119 € 169 € 155 € 

Manchester 107€ 121 € 130 € 123 € 126 € 130 € 

Liverpool 91 € 94€ 97€ 106€ 98€ 101 € 

Lyon 101 € 102€ 102€ 103 € 104€ HO€ 

Leipzig 77€ 74€ 86 € 79 € 98 € 99€ 

Zaragoza 63 € 69€ 64€ 66 € 62€ 62€ 

Bilbao 69 € 71 € 77€ 81 € 92 € 93 € 

Sofia 57€ 57€ 59€ 60 € 61 € 61 € 

Oslo 145 € 150€ 151 € 148€ 162€ 165 € 

Riga 91€ 66€ 72€ 75€ 101 € 97€ 

Bucharest 70 € 69€ 72 € 73€ 73€ 73 € 

Source: Trivago 



4. MARKE T RESEARCH

DEMAND GENERATORS - VENICE OVERVIEW

The Municipality ofVenice has estimated that over �o million people visit Venice everyyear. The city has a unique tourist 
offer thanks to its setting and architectural masterpieces. Tourism flows to the city recorded a veiystrongperlormance 
in �013 with more than 8 million people as indicated in the chart at pages 44 and 44· The number is e:xpected to continue 
to grow in the coming years. This growth will be driven by the increased popularity of cultural tourism, by the measures 
implemented by the city council, including infrastructural improvements, and the organization of cultural events. Veni ce is 
also expected to bene:&t from its popularity in BRIC countries.The cityofVenice is simply stunning. Founded more than 1,500 
years ago on 117 different islands, Venice is linked by a series of over 150 canals, 400 bridges and many ancient pavements. 
Tu.e soil is waterlogged with no free oxygen. The historic city centre ofVenice is divided into six quarters: Cannaregio, 
Castello, Dorsoduro, San Marco, San Polo and Santa Croce. Venice is, without doubt, one of the most beautiful and 
popular cities in the world, and is always admired by the many tourists that come to visit it throughout the year. There are 
hundreds of touristic attractions in town while, for day trips, there are also many other interesting sight- seeings to explore in 
the small islands and towns located in the nearby such as Burano, Murano, Padua, Torcello, Verona and Vicenza. 
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4. MARKE T RESEARCH

DEMAND GENERATORS - VENICE DOWNTOWN

& SIGHTSEEINGS

With a large number of Art galleries, art lovers can enjoy displays of spectacular paintings and sculptures by well-known 
artists. Museums are also plentiful in Venice, housing many important Italian masterpieces, painted by acclaimed Ventian 
artists such as Giorgio ne, Rosalba Carriera, Pietro Longhi, Tintoretto, Titian and Paolo Veronese. 

The Grand Canal in Venice, Italy, is a long stretch of water running right through the city and is often referred to as 'the 
most beautiful street in the whole ofVenice'. The nrst bridge ever built over the canal was the Rialto Bridge, which has since 
become one of the main symbols associated with this iconic Italian city. Travelling along this canal and the many others is a 
great wayto see the city, and there are numerous different modes of travel available. 

Public transport consists mainly of water-huses (vaporetti) and there are also water-taxies (motoscafi.), which are faster, 
more modern motorhoats. Of course, who could think: ofVenice without picturing the well - known and much loved I talian 
gondolas. What could be more romantic than a night time, moonlight trip along a Venetian canal. The atmosphere and 
reflections are quite unforgettable. 
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4. MARKET RESEARCH

DEMAND GENERATORS - MOST IMPORTANT EVENTS

CALL ING VISITORS DURING THE YEAR

lnJanua.ry(Epiphany) - Regata delle Befane & The 'Procession of the Three Kings (Magi) -An ancient Italian tradition 
which, in Venice, involves a rowing competition along the Grand Canal (starting at San Torna and ending at the Rialto Bridge) 
between men dressed as the I talian witch-like character well known to all Italian children as 'befana'. 

In Feh111aiy- The Venice Carnival -A festival which is famous throughout the world for its exuberance, its masks and 
merrimets. A time of grand balls, celebrations in the squares, elaborated disguises and time- honoured traditions harking all 

the way back to the 13° century. 

In July - Festa Del Redentore - One of the Venetians' most loved events which carne into being as a feast to give thanks for 

the end of the plague of 1575. A ponto on bridge is built every year from the Zattere in Dorso duro over to the Church of the 
Redentore on the island of Giudecca. At sunset on the Saturday a large number of decorated boats begin congregating in St 
Mark's Basin and people line the lantern-strung waterfronts to party, eat traditi onal food and to wait for the fireworks to 
begin a breathtaking spectacle which begins at �3.3o and lasts until after midnight). 
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4. MARKET RESEARCH

DEMAND GENERATORS - MOST IMPORTANT EVENTS

CALLING VISITORS DURING THE YEAR

FromJune -toNovemher 
The Venice InternationalArchitectw-e Biennale is one of the most important events on the International contemporary 
architecture calendar. Thousands of the world's most influential architects, designers, urban planners, developers and critics 

visit the Biennale. 

In Septemher 

The Venice International Film Festival, on the island of the Lido, is the oldest and one of the most prestigious film f estivals 
in the world where the Golden Lion is awarded to a film star on the red carpet. Also the Regata Storica - a re-evocation of the 
welcome given in 1489 to Caterina Cornaro, wife of the King of Cyprus, after she renounced her throne in favour ofVenice - is 

a spectacular event not to miss. 

From 1 June to �4 Novemher �013 

The 55
° International Art Exhihition is open to the public at the Giardini, the Arsenale, and in various venues around the 

city ofVenice, titled The Encyclopedic Palace and curated by Massimiliano Gioni. 

MOSTRA INlERHAllONALE 
D'AR?E CJNEMATOCJIAFICA 
ra e,-• .., dl v .... tJ, 2012 
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4. MARKE T RESEARCH

DEMAND GENERATORS - THE GOLF CLUB

The Veneto region has some 40 golf courses situated throughout the area from the Dolomites to the sea, from Venice to 
Asiago, Lago di Garda to Terme di Abano and Montegrotto. This is not just an opportunity to play the game, but a chance 
to bring sports and culture together, visiting a beautiful regi on with thousands of years of history, one v,rith a rich cultural 

heritage and warm hospitality, whose local cuisine and, especially, fme wines (Prosecco, Cartizze, Raboso, Amarone and 
Soave- just to name a few) offer great taste and enjoyment. 

The most popular golf green, and the closest to the Bonvecchiati Hotel Complex, is the 18-Hole Course Venice Golf Club 
which is considered to be among the tenth most beautiful and competitive golf greens in Italy. A restaurant offering 
delicious venetian food is also present in the club house which was founded in 19�8 and was as a classica! Scottish links 

course on the sandy dunes of Alberoni, one of the first in Italy. Today it is a technicallyvery demanding course with many 
trees, which make the game very interesting. 
In the middle of the course there is a old Venetian fort, whose walls are elements of numerous holes and therefore offer a 

varied scenery. 
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4. MARKE T RESEARCH

DEMAND GENERATORS - VENICE CASINO'S

CA' VENDRAMIN CALERGI - CA' NOGHERA

The very:&rst Casinò was opened in Venice in 1638 and, since then, has become an international attraction. The magie city 
developed on the water is the craddle of the oldest gambling house in the world. Lavish public areas and luxury games rooms 

are welcoming casinò lovers in one of the typical classica! palaces of the city. 

The casino's offi.cial name is Casino di Venezia- Ca' Vendramin Calergi. It offers a small number of slot machines. The total 
number of live game tables is rather nice. The casino Venice offers the classic table games such as Blackjack and Roulette and 
in addition poker table games, Punto Banco/Baccarat and Trente et Quarante. 

The distance ofthe hotel to the Casino Ca' Vendramin Calergi is very short and easely reachable. 

Ca' Noghera Casino instead was contructed close to Marco Polo Airport in 1999; it was the 1st American style casino in 

Italy. Easely reachable by car from the most important north east roadways connections, it's a modern structure with over 

5000 sqm space offering over 600 slot machines and the most innovative games. 
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4. MARKE T RESEARCH

DEMAND GENERATORS - PALLADIAN VILLAS

In a thousand years' history the Republic ofVenice has left an enormous heritage. 

On the mainland the most obvious is the so-called Veneto Villas civilisation, an artistic heritage created by numerous 
architects, painters and sculptors an heritage of more than 5,000 villas which are a leading tourist attraction today. 

Andrea Palladio had left his sign, undoubtedly precious, upon an époque unrepeatable where the splendour of a few families 

had meet the technical skills of humble craftsmen which worktogether with the genius of the big architect. 
Many of these villas have been listed in the World Heritage Site by UNESCO and people do visit them all the year 'round many 

of them being used as temporary art exposition centres. 

When staying at the Bonvecchiati Hotel Complex it is possible to extend the pleasure of visiting one of the most outstandig 

cultura! sightseeing - Palladian Villas - escaping from the city center and enjoing the countryside ofVeneto region which of

fers this incredible heritage that worths to be visited. 
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4. MARKET RESEARCH

COMPETITION ANALYSIS

NAMEOFTHEHOTELS EXTER IORSOFTHE OCC. 

AND QUALITY LEVEL HOTEL BUILD I NGS RATE 

HOTEL MONACO & 

GRANCANAL 

4 star lux 

STARHOTELS 

SPLENDID 

4 star lux 

LUNA HOTEL 

BAGLIONI 

5 star 

HOTEL LONDRA 

PALACE 

5 star 

80 O/o 

80 O/o 

80 O/o 

80 O/o 

ROOMS 
NO.OP 

ROOMS 
A.D.R.

100 € 300 

165 € 350 

115 € 450 

53 € 500 
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4. MARKET RESEARCH

COMPETITION ANALYSIS

NAME OFTHE HOTELS EXTERIORS OF THE 

AND QUALITY LEVEL HOTEL BUIL DINGS 

HOTEL 

BONVECCHIATI +

RESIDENCE 

4 star

PALACE 

BONVECCHIATI 

4 star lux 

OCC. 
ROOMS 

NO.OP 
A.D.R.

RATE ROOMS 

90 O/o 114 + 6 € 230 

90 O/o 70 € 280 

Compared to the other hotels mentioned in the previous competition scheme the BONVECCHIATI HOTEL COMPLEX stands 
for: 

· Higher occupancy rate ( 90 % compared to 80 % of the other mentioned hotels);
· Lower A.D.R. (€ 430 for the Hotel Bonvecchiati and € 480 for the Palace Bonvecchiati while the lower A.D.R. for the hotels

in competition is € 300 for the Hotel Monaco & Grand Canal);
· Higher number of rooms (190).
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4. MARKET RESEARCH

LOCAL COMPETITION ANALYSIS

The offer for 4 star hotels is qui te substantial in Venice, but this competition analysis has taken into consideration only f ew 
four-star luxury structures: 
· Hotel Monaco & Gran Canal;
· Starhotels Splendid;
· Luna Hotel Baglioni;
· Hotel Londra Palacewhich are located at close distance to the BONVECCHIATI all having an average daily rate higher

than the one offered bythe BONVECCHIATI HOTEL COMPLEX.

By and large, some more four star hotel structures based between Rialto and San Marco could be considered as competitors 
of the BONVECCHIATI HOTEL COMPLEX but, well considering their status ofmaintainance which has been left behind, 
they could not stand the comparison with this well maintained hotel compound. The main competiti on is given by Hotel 
Monaco & Gran Canal and Starhotels Splendid which boast a s lightly better location but with anA.D.R. higher than the 
one of the BONVECCHIATI HOTEL COMPLEX. Luna Hotel Bagiioni is defmitelyvery beautiful but with a lower numher of 
rooms and the same consideration could be done also for the Hotel Londra Palace, in  Riva degli Schiavoni. Therefore, the 
BONVECCHIATI HOTEL COMPLEX with its 190 elegant rooms stands for accomodation, capability and for its high hotel 
operation performances. 
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4. MARKET RESEARCH

VENICE, HOSPITALITY MARKET OVERVIEW

VENI CE HOTEL MARKET has always been sought after by the major hotel operators and investors, both Italian and 
International. In recent years new openings of hotels throughout Venice have taken place in particular in small properties in 
the historic city center developed through conversion of historical buildings. 
Such hotels, due to small dimensions of the buildings, have a limited number of rooms (sometimes less than 50). 
Other important projects in Venice are mainly located in the Venetian Lagoon and on the islands while some other 
developments are expected on the mainland near Mestre. 

I t is very difficult to enter the market in the center of Venie e sin ce it is ve:ry hard to source huildings which could be 
adequate for hotel conversion. 

Because of the many reasons mentioned in this presentation, the possibility to acquire an already functioning and well 
performing hotel compund such as the BONVECCHIATI HOTEL COMPLEX which has been renovated in the years to 

grant to its guests an excellent accomodation standard, could defmitely be considered a good investment opportunity in 
particular for those investing com pani es eager to collect the right landmark for their brand. 
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4. MARKET RESEARCH

SWOT ANALYSIS

(STRENGHT-WEAKNESSES-OPPORTUNITIES-THREATS)

STRENGTHS 

• Excellent location downtown Venice.
• Very good connections with Marco Polo and Treviso Airports
• High Accomodation capacity
• High Hotel performances
• Excellent food and wine offer
• Touristic offer all over the year
• Walkig distance to the major monuments/city sight-seeings to 

be visited
• Cheerfullness of the Hotel Staff
• Generous rooms dimensions
• Accurate maintainance of the buildings all over the years

OPPORTUNITIES 

WEAKNESSES 

• T he high competition given by the other hotels of the
same level in the nearby

• T he coverage of the external terrace is of a poor materiai
and definitely a plexiglass or any other transparent
materiai would be more appropriate

• Some rooms connections are uncomfortable since these
are locateci in the mezzanine floors 

THREATS 

• Possibility to attract conferences and rneetings • ltaly's current economica! crisis
• Possibility to increase the turnover by adding 6 double rooms. • Diffuculty in the pay-back since the costs for hotel
• Possibility to convert the whole hotel compound, or part of it, aquisitions in Venice are extremely high 

into a 5 star luxury hotel structure
• Possibility to increase the turnover by rising the ADR ones

the conversion into a four star superior or even five star is 
compieteci
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4. MARKET RESEARCH

ITALIAN HOT EL INVESTMENT OVERVIEW 2013

According to a property report published by PNB PARIBAS, the hotel transactions in Europe during the first quarter of �013 

seem to have recovered: it has been calculated that € 8.4 billion have been invested to purchase hotel properties in France, 
Germany, Italy, Spain and UK. It is a two-tier market; quality hotel (4 stars and 5star) in the gateaway cities on one side and 

the poorlyperforming hotels that are fi.nding no takers on the other. Though the investment activity remains focused on the 
prime market (UK), I taly is still one of the four much sought after locations for international investors. 
Italy hotels stood out with a 3,5°/o rise of their RevPar and one of the highest average daily rates in Europe during Hl 2013. 

In Italy, in spi te of a decline (-43%) between H1 40l4 and H1 4013, the hotel investment volume at the end ofJune �013 ( € 
188 m) is not far from the result seen in�o1� (€ 473 m). ltaly shows a streghtheningsituation after the stabilisation of its 
RevPar in 40l4. During H1 4013, the occupancyrate grew by4 points to 61,6% comp.ared to H1 40l4. 

Despite the average dailyrate remained flat , it is stili the second highest in Europe thus the RevPar recorded one of the 
most signifi.cant increases amongst the fi.ve top destinations in Europe ( +3,5°/o). 

Hotel performances in the top fìve European 
countries in 2013* 
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4. MARKET RESEARCH

ITALIAN HOT EL INVESTMENT OVERVIEW 2014

• 4013 was a resurgentyear for the hotel investment market in Europe, Middle East andAfrica (EMRA..), with transaction
volumes up 15°/o to $13 billion. Although economie recovery in Europe remained sluggish, overall investor confidence
improved.

· Despite the continued economie challenges across Europe, forecast show hotel investment volume in EMEA to grow by
more than �o% to approximately $16 billion in �014.

· The increase will be based on a continued sell-down of over-leveraged assets in the control of the lenders, a number of
private equity funds reaching the end of their life-cycle and improved trading fundamentals.

· There will be an increased presence of institutional investors in the hotel investment arena, as their hotel buys accounted
for almost 10% of deals in 4013. Private equity investors will continue not only as buyers in 4014, but also as sellers.

· Debt conditions have improved across Europe and overseas banks are also bringing local relationships to Europe.

· As the U.S. real estate market is becoming more expensive, there are expectations that U.S.-hased private equityfunds
and other investors will look towards Europe. Investors fromAsia are also keen to tap into this region, as the European
real estate market offers some very attractive returns.

· Competition will heat up as we see an increase in investors bidding for the best assets.

Source: Jo�s Lang LaSalle 
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5. FINANCIAL FEASIBILITY STUDY

INCOME & EXPENSE

Based on our knowledge of comparable hotels' projects, we have developed a twenty-years (-40) forecast of profi.t and loss, for 
a four star hotel property with 190 rooms considering the date of 1 January�o15 as the start of operations by the group which 
could buy out the hotel. 
The forecast is expressed in Euro and shows revenues and expenses in each proj ected year. 
As detailed in the payhack period sheet (page 49) the overall payback period is equal to sixteen (16) years. 

We have considered an annual inflation rate of �%. 

ROOMS REVENUE 

Rooms revenue is the result of occupancy and average rate factors. 

Food & Beverage Revenue 
Food revenue has been defined according to the Uniform System of Accounts for Hotels: it contains the sale of food 
and beverages like coffee, milk, tea and soft drinks. Staff meals are not included. Covers charges, service charges and 
miscellaneous banqueting, restaurants and bars revenues are also included in the Food & Beverage estimated figures. 

Meeting room 
Meeting room revenue has been estimated on the basis of the locai competitive market rates. 

Oth er lncome 
The figure indicated under "Other Income" is composed primarily of guest laundry, dry-cleaning, in-house movies, phone 
calls, internet use and other miscellaneous i tems. 
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5. FINANCIAL FEASIBILITY STUDY

DEPARTMENTAL EXPENSES

Rooms Expenses 
Rooms expenses has been calculated taking into consideration salaries, wages and employees benents. Some of the services 
and the activities (cleaning) could be outsourced and become a variable cost but much of hotel's staffpayroll is fi.xed. Also 
costs of cleaning materials, commissions to travel agencies and reservation costs have been calculated. 

Food and Beverage Expenses 
All costs for the operation of hotel's Food and beverage and banqueting facilities have been taken into consideration, 
including of course also personnel salari es. 

Other Expenses 
We have estimated other expenses at about 33% of other income. 

Administrative and Generai Expenses 
In the estimate of the administrative and general expense we have included primarily the salaries of all administrative staff, 
then those of minor departments and those relevant to property management and operation. Most administrative and general 
expenses are fi.xed. In this category we have also included general insurance costs. The Hotel's administrative and general 
expense are approximately 14%-15% of total Revenue (except for the fi.rst two/three years). 

45 



5. FINANCIAL FEASIBILITY STUDY

DEPARTMENTAL EXPENSES

Marketing Expense 

Advertising, sales and promotion costs have been considered in the range between € 76.000 - € 95.000. 

Property Operations and Maintenance Expense 

Maintenance is an accumulating expense; most maintenance items can be deferred for varying lengths of time but are 
necessary to keep the facility open and prevent damage (to plumbing, heating and electrical systems, and so forth). 
Postponing a required repair work, does not mean eliminate it or save the expenditure, but simply defer payment to a later 
date. The older the hotel the greater the need for required level of maintenance also because many equipments are not longer 
covered by manufacturers' warranties. Property operations and maintenance are considered to be operating Expenses since 

replacement of items may occur such as furniture, fixtures and equipment (FF&E). A reserve for replacement account is 
calculated separately. The cost for Hotel's property operations and maintenance expense is low during the first few years but 
then it increases and stabilise at approximately �% of total revenue. 

Utilities Expense 

Most areas of the hotel must be continually heated or air conditioned, regardless of occupancy therefore the general hotel' s 

utility consumption is relatively fixed and varies little with changes in occupancy. We have estimated that such expense will 
stabilise at approximately 4 % of total revenue. 
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5. FINANCIAL FEASIBILIT Y STUDY

DEPARTMENTALEXPENSES HOTEL INCOME & EXPENSES FORECAST 
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5. FINANCIAL FEASIBILITY STUDY

BUSINESS PLAN N.P.V. & I.R.R. ANALYSIS

I 
•9,<483.8731 ·9,840.565 ·10212.630 ·10.600,782 ·11,00?i,769 ·11,4216376 ·11,869A23 ·1232'i,7 7 3  ·1 2,81 0,329 ·13.?1 2,037 ·13,835.890 ·14.3B2.V2i I .,eo.000.000 I 

---

TOTAL PU4.ANC\AL INl"I..OWS 

Proareetlv• c•.-i tlow ·144,707,Ael,34 5.640,331.08 
N« m•hftowhotel ln_.,,...nt 

R.O.t. R"""' on lrYWlltm.-it ·144.707,451 •l89tJ67.120 

NPV - 12. 701.483

IRR 3,65% 

6,006,892.69 6,393,196,64 

·183.060228 ·126.667.031 

6,8Xl254,71 

·119.866.776 

r@·I tt1f 
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•l 7.eo!S,976 ·18. 216.97 2 

12.993,664. 51 13,750, 111.32 14.546,184,65 

,... -

·11.082.701 2.667. 411 17.218595 

·18,959,99'3 · 19,736,5516 

15.363,897 .71 l 62615,354,89 

,... ,... 
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5. FINANCIAL FEASIBILITY STUDY

BUSINESS PLAN PAYBACK PERIOD 

. . • : • . • • . "" ,,.. • . . -;.;: eco 

-10.212.630 -10.eco.;,e2 -11.(X)S. 769 -11.428.376 -11.969.423 -12.329.773 -12.810.329 -13.312.037 -13.835.690 -14.382.929 -14. 954.243 -15.550.976 -16.174.32$ -16.825.555 

16.219.522 16.993.979 17,806,024 18,657,505 19,550,361 20.486.626 21.468.434 22.498.027 23.577.755 24,710,(87 25.897.613 27. 143.051 28.449.255 29.819.219 

6.006.893 6.393.197 6.800.255 7.229.130 7.680.938 8.156.853 8.658.105 9.185.989 9.741.865 10.327.158 10.943.370 11.592.075 12,274.927 12.993.665 

100.000000 

50.000000 

Cesh flow -50.000000 

• 100.000000 

-150.000000 

-200.000000 
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5. FINANCIAL FEASIBILITY STUDY

BUSINESS PLAN - R.0.1. ANALYSIS

RETURN ON INVESTMENT ANALYSIS 

A preliminary R.0.1. (Return on lnvestment) analysis for the whole project has been executed but it is worth to be underlined 
that the same is purely indicative and needs to be studied in greater details at the time when the investment decisions are 
taken. 

Tue Return on investment can be defmed as the attended economica! future benefi.ts resulting from the sale of a real estate 
property against the cost for acquiring that very real estate property. The first data to be considered in order to calculate the 
return on investment analysis is to determine the amount of moneyto be initiallyinvested . 

For the "Bonvecchiati Property'' this amount is given by the acquisition cost of the existing hotel. 

By kno'Wing the total acquisition cost , it has been possible to execute a return on investment analysis and calculate if the 
future cash flow, starting from the current cash outlay, covers the initial expenditure for the acquisition. 
Alevel O is set which means the initial expenditure is covered by the return; below such level there is a loss so the investment 
doesn't worth to be done while a figure above O proves that the investment is successful since covers initial expenditure and 

gives profit. In this case we say that the acquisition operation meets the investment criteria. 
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5. FINANCIAL FEASIBILITY STUDY

BUSINESS PLAN - N.O.C. ANALYSIS

N.0.C. (Net OperatingCash flow)

We have used the N.0.C. (Net OperatingCash Flow) in the twentyyears forecast projection of income and expense for the 

Hotel as the basis for the analysis of the cash flow and return on investment. 

In addition to the net operating cash flow, the key components of this analysis are the estimated hotel inflows. 

At page 47 we summarise the N.0.C. (Net Operating Cash Flow) over a twentyyears period from the aquisition of the Hotel 
complex by the new investor. 

These forecasts ofN.O.C. (Net Operating Cash Flow) are in inflated Euro in each year. 

It is important to note that for the proposed Hotel's terminal value the calculation does not take into account any goodwill that 
may be created in the accounts of the relevant operating company during the projection period. 
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5. FINANCIAL FEASIBILITY STUDY

BUSINESS PLAN - I.R.R. & N.P.V.

In determining the potential business plan of the Bonvecchiati Hotel property, we have: 

· analysed the hotel market in the area and conducted a specinc market research for the demand and rooms' selling prices;

· used the estimated acquisition cost to provide a twentyyears forecast of income and expenses, which was based on our
review of the current and historical market conditions;

· a comparable income and expenses statement.

Our analysis indicates that the I.R.R. I T.I.R.- Internal Rate of Return I Tasso Interno di Ritorno - and the N.P.V. - Net 
Present Value - on the project for the total investment are likely to be: 

• Overall Project IRR/T.I.R.: 3,65°/o 

• Net Present Value € - 1�.701.483 
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5. FINA NCIAL FEASIBILITY STUDY

BONVECCHIATI COMPLEX STRATEGIC KEYS

The BONVECCHIATI HOTEL COMPLEXhas a number of strategickeys which enhance the value ofthis great building: 

· Great location;
· Buildings, rooms and public areas arewell maintained and fitted out;
· The highnumher of rooms (190) is quite exceptional in Venice;
· The size of the rooms, which are large and comfortable , is an advantage since normally these are very small and tiny;
· Present Management Company, belonging to the present complex owner, would be open to continue operate the hotels;
· Pala ce Bonvecchiati is afnliated to Summit Hotels and Resorts; JD B Hotels & Resorts; Luxmy Lifestyle hotels;

Avantgarde Hotels.

• 
tUXURY l1FES1YLE 

ti 
AVANTGARDE 

.J. .. ��w 

SUMMIT 
l<Oltt� R SOiio 
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5. FINANCIAL FEASIBILIT Y STUDY

COMPETITIVE ADVANTAGE

The BONVECCHIATI HOTEL COMPLEX stands as an excellent 4star luxury accomodation in Venice and is performingvery 
well due to the following conditions: 

· The hotel meets the demands for business and leisure for those travelling for these reasons;
· The hotel meets the demand of travellers looking for central location, good quality against a reasonahe price;
· The hotel offers large rooms which, in Venice, are quite exceptional;
· The hotel has been managed by a Company controlled by the same owning Company which has taken care to create the

hotel compound by restoring old venetian buildings into hotel building-s.
During the years, the owner has taken care to carry out all maintainance works and refurbishing works in arder to keep
the structure at a high level of quality and ahle to compete with the best hotels of the upper scale in town.

All the above mentioned points could be considered to be the competitive advantage of the hotel. 
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5. FINANCIAL FEASIBILITY STUDY

VENICE HOSPITALITY MARKET - FINAL COMMENT S

The year �014 has begun with an increase of touristic flow in Italy. 
The 4 star segment, which is the favourite by russian, chinese and german tourists, has choosen to keep rates cheaper and 
this has helped to register an increase in the occupation rate by 3% which should continue all over 2014. Banca d'Italia 
conferms that in the period between January -1 October 2013 expenses born by foreign tourists travelling in Italy (29,6 billion 
€) have risen by 3,1% compared to 2012, while have increased by 13% the expenses born byforeign tourists coming from extra 
UE countries. It is defmitely this "new" tourists flow that has nourished the interest in investing in hotel assets. Jones Lang 
Lasalle has estimated that in �013 hotel acquisition transactions have been concluded for a value of 500 milions euros 
(+ 30%, compared to 2012). 
«Almost a set of ten assets have been sold- says Roberto Galano, executive vice president of Jlls Italy- at a unit value higher 
than the one of previous year. Forecast for 2014 are to reach 600 millions with lnvesting Companies mainly fromAsia 
and Middle East countries. Their interest is focused on principal historical and art cities like Milan, Rome, Venice and 
Florence». Asian and Middle East investors - explains Galano - have the advantage that they do not need to apply for credit 
sin ce they have the fmancial capability to pay cash. Despite this advantage, they limit their interest to few principal citi es as 
indicated above". 

Source: "Il Sole24ore" 17/01/2014 
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5. FINANCIAL FEASIBILITY STUDY

BONVECCHIATI HOTEL COMPLEX - CONCLUSIONS

The BONVECCHIATI HOTEL COMPLEX is an excellent upper scale hotel compound (the Hotel Bonvecchiati stands as a 
4star while the Palace Bonvecchiati ranks as a 4star plus) which enjoys: 

· a privileged locati on at just 5 minutes walk to Saint Mark Square;
· a large numher of rooms (190) compared to other hotels offering oly 50 rooms;
· generous sizes ofthe rooms which, in Venice, is quite exceptional due to the spaces of the old buildings in which the

hotels have been recovered.

The already good performances of the two hotels good be enhanced by the acquistion of an international hotel hrand given 
by the new Hotel Operator which could be selected to franchise or manage the complex. 
The performances of the hotel management have always been very good since the complex has always been operated by 
the owning company that has given attenti on and care to every detail in order to always offer to hotel guests an excellent 
accomodation and a very high service. 
As of today, the entrance of an lnternational Hotel Chain, bringing a network of international clients and its experience and 
up to date marketing system, could only increase the hotel performances and the value of the asset which are already very go o d. 
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6. LIMITATIONS

1. No responsibility is assumed for matters of a legal nature, nor do we render any opinion as to title, which is assumed to
be marketable and free of any deed restrictions and easements. The property is valued as though free and clear unless

othenvise stated.

2. There are no hidden or unapparent conditions of the property, subsoil or structures that would render it more or less

valuable. No responsibility is assumed for these conditions or any engineering that may be required to discover them.

3. We have not considered the existence of potentially hazardous materials used in the construction or maintenance of the

buildings, such as asbestos, urea formaldehyde foam insulation, or PCBs. We are thus unable to report that the property
is free from risk in this respect and have assumed that any investigation would not reveal the presence of hazardous
materials. The valuers are not qualifì.ed to detect these substances and urge the client to retain an expert in this fì.eld if

desired. We have not investigated whether the site is or has been in the past contaminated and are therefore unable to
warrant that the property is free from any defect or risk in this respect. Our report is therefore based on the assumption
that the land is not contaminated and any specialist investigation would not disclose the presence of any adverse

conditions on the site orwithin the building

4. No survey of the property has been made by the valuers and no responsibility is assumed in connection with such matters

Sketches, pictures, maps and other exhibits are included to assist the reader in visualising the property. It is assumed that

the use of the land and premises is within the boundaries of the property described and that there is no encroachment or

trespass unless noted.

5. This feasibility study and valuation report are not a structural survey and we therefore value on the assumption that the

property is of sound and design and construction and free from any inherent defect. No detailed inspection or tests have
been carried out by us on any of the services or items of equipment, therefore no warranty can be given with regard to

their serviceability, effi.ciency, safety or adequacy for their purpose We express no opini on or advice upon the condition of
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6. LIMITATIONS

uninspected parts and our report should not be read as making any implied representation or statement ab out such parts. 
We have assumed that the property is in a good state of repair and condition and that there are not outstanding items or 

expenditure required. 

6. All the information (including nnancial operating statements, estimates, and opinions) obtained from parti es not

employed by INTERNA REAL ESTATE is assumed to be true and correct. No liability resulting from misinformation can be
assumed by the valuers. Our analyses, as well as our estimates of future market performance, are based on our knowledge

of the tourist sector, on data provided by the client and its partners, and on external sources of information believed to be

reasonably reliable.

7. Unless noted, it is assumed that there are no encroachments or planning and building violations encumberingthe Hotel.

8. I t is assumed that the property is in full compliance with all applicable city local and private codes, laws, consents, licenses
and regulations (including an alcohol licence where appropriate) and that all licences, permits, certincates, franchises

and so forth can be freely renewed and/ or transferred to a purchaser.

9. This report may not be reproduced in whole or in part without the permission of the valuers, nor shall the report be 

distributed to the public through advertising, public relations, news, sales or other media without the prior written
consent of valuers. This feasibility study is intended solely for the internal use of EIR Srl and any operators/investors

directly involved in the project. As a consequence, it may not be included or cited in any public document and may not be
distributed to third parti es without INTERNA REAL ESTATE prior written consent.

10. The valuers take no responsibility for any events , conditions, or circumstances affecting the property's market value that
take place subsequent to either the date of value contained in this report or the date of ourneld inspection, whichever
occurs nrst.
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6. LIMITATIONS

11. The quality of a hotel facility' s on -site management has a direct effect on a property's economie viability and market value.
The fmancial forecasts presented in this evaluation assume both responsible ownership and competent management. Any
variance from this assumption may have a significant impact on the forecast operating results and value estimate.

12. The estimated operating results presented in this report are based on an evaluation of the current overall economy of 
the area and neither take into account nor make provision for the eff ect of any sharp rise or decline in local or economie
conditions. To the extent that wages and other operating expenses may advance during the economie life of the property,
it is expected that the prices of rooms, food, beverages and services will be adjusted to at least offset these advances. We do
not warrant that the estimates will be attained, but they have been prepared on the basis of informati on obtained during
the course of this study and are intended to reflect the expectations of typical investors.

13. Many of the figures presented in this report were generated using sophisticated computer models that make calculations
based upon numbers carried out to three or more decimal places. In the interest of simplicity most numbers presented in
this report have been rounded to the nearest tenth. Thus, these figures may be subject to small rounding errors in some
cases.

14. Valuing real estate is both a science and an art . Although this valuation employs various mathematical calculations to
provi de value indications, the final estimate of value is subj ective and may be influenced by the valuers' experience and
other factors not specifically set forth in this report

15. While the information contained herein is believed to be correct it is subject to change. N othing contained herein is to be
construed as a representation or warranty of any kind.

16. N othing in this report can or might be considered as a promise or indication of future results of the project. This report
must not be considered a recommendation to enter into a contract or establish relative conditions and prices.

17. No obligation is assumed to revise our feasibili ty study to reflect events or conditions that occur subsequent to the
appraisal date.
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