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Cinven and Canada Pension Plan Investment Board to acquire Hotelbeds Group 

 
London, UK and Toronto, CANADA (April 28, 2016) -- European private equity firm Cinven and 
Canada Pension Plan Investment Board (‘CPPIB’) today announced an agreement to acquire 
Hotelbeds Group (‘Hotelbeds’ or the ‘Company’), the global provider of travel services based in 
Spain, from Tui Group for a total enterprise value of €1.165 billion. 

Hotelbeds is the largest independent business-to-business (B2B) bedbank globally, offering hotel 
rooms to the travel industry from its inventory of 75,000 hotels in over 180 countries to its customer 
base across more than 120 source markets. In addition to hotel accommodation, the Company 
provides transfers, excursions and tours, meetings and events, visa processing outsourcing and 
cruise handling services. Hotelbeds’ main clients are tour operators, travel agencies, corporate 
clients and consumers.     
 
The bedbank business, which generates the majority of the Company’s profitability, has 
demonstrated double digit volume growth in both its hotel portfolio and room nights over the past 
five years. Headquartered in Palma de Mallorca, the Group was established in 2001 and employs 
6,150 people worldwide.  
 
Cinven and CPPIB believe Hotelbeds is an attractive investment opportunity on the basis of: 
 
• Strong financial performance with double digit total transaction value (TTV) growth in the 

bedbank business over the last five years;  
• Strong underlying market growth supported by an expected increase in global hotel bookings, 

the continued shift from offline to online bookings and bedbanks’ further penetration within 
their core customer channels; 

• Hotelbeds’ highly experienced, proven management team, led by Joan Vilà, CEO, with an 
outstanding track record of driving organic growth in both its hotel supply and customer base; 

• Market consolidation opportunities in Europe, Middle East, Asia and the Americas given market 
fragmentation and potential for further margin improvement through economies of scale; and 

• Opportunity to improve bedbank distribution via travel agents and tour operators - particularly 
in emerging economies - via investment in its sales and contracting team, as well as investment 
in R&D and IT systems to improve customer efficiencies and services.  

 
Cinven has a strong track record in the travel technology business, following its successful 
investment in Amadeus, the leading provider of advanced technology solutions for the global travel 
industry, which invested more than €1 billion in R&D and doubled EBITDA during Cinven’s 
ownership, generating a return of seven times. 
 
Commenting on this transaction, Jorge Quemada, Partner at Cinven, said: 
“Hotelbeds Group is a strongly performing business with the largest accommodation distribution 
network within the overall B2B bedbank market offering broad client reach globally. We believe 
there are considerable growth opportunities through further investment in IT – as we did 
successfully with another global business based in Spain, Amadeus; growth in Asia and other 
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markets – supported by our Hong Kong-based portfolio team; and market consolidation as the 
wholesale accommodation market remains highly fragmented.” 
 
“Hotelbeds is run by a highly experienced and skilled management team, led by CEO, Joan Vilà, 
whom we are looking forward to working with, along with our partner, CPPIB.” 
 
Shane Feeney, Managing Director, Head of Direct Private Equity, CPPIB, said: 
 
“Hotelbeds is a unique opportunity to invest in the leading operator within the hotel 
accommodation distribution market, an industry which has strong long-term prospects that will 
support continued growth. Backing a best-in-class management team, with an exceptional track 
record of organic growth that we will support in driving industry consolidation in the coming years, 
provides a terrific opportunity for CPPIB.” 
 
“We look forward to working with our long-standing partner Cinven, and Hotelbeds’ strong 
management team to continue to grow and build further value for the business.” 
 
Chris Good, Senior Principal at Cinven, added: 
 
“Hotelbeds has demonstrated exceptional growth and built an outstanding market position as a 
result of its market-leading proprietary technology and strong customer and supplier relationships. 
Its focus on diversifying into new market segments is proving highly successful and generating 
impressive growth rates in all of its new ventures.” 
 
“This investment perfectly illustrates how the Cinven team has been able to combine its sector and 
regional team capabilities working across our Business Services and TMT teams, along with our 
German and Iberian colleagues, to identify and execute this transaction.” 
 
Joan Vilà, CEO of Hotelbeds Group, commented: 
 
“We are excited about Cinven and CPPIB’s investment in Hotelbeds which will enable us to continue 
improving the quality and range of services we provide to customers as a financially solid, 
independent and scalable bedbank operator.” 
 
“The Bedbank segment continues to grow fast and with the backing of Cinven and CPPIB we will be 
well placed to invest more strongly than ever in technology, innovation and distribution. We look 
forward with anticipation to supporting the growth of our trade partners in this next stage of our 
development.” 
 
The transaction is subject to customary approval from the relevant regulatory authorities. 
 
Advisors on the transaction included: Bain & Co. (commercial); Freshfields (legal); Lazard, Morgan 
Stanley, HSBC and PwC (M&A); Deloitte (tax); PwC (financial, labour and IT). 
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For more information, please contact: 
Cinven Partners LLP (advisor to the Cinven Funds) 
   
Vanessa Maydon 
 
Clare Bradshaw 

 Tel. + 44 (0) 207 661 3325  
Email. vanessa.maydon@cinven.com 
Tel. +44 (0) 207 667 3248 
Email. clare.bradshaw@cinven.com 
 

CPPIB 
 
Mei Mavin 
Director, Corporate Communications 
Dan Madge 
Senior Manager, Media Relations 

 Tel. +44-203-205-3515 
Email. mmavin@cppib.com 
Tel. +1-416-868-8629 
Email. dmadge@cppib.com 
 
 

Notes to editors 
 
Cinven 
 
• Cinven is a leading European private equity firm focused on building world-class European 

companies. 
• Its funds invest in six key sectors: Business Services, Financial Services, Healthcare, Industrials, 

Consumer, and Technology, Media and Telecommunications (TMT). 
• Cinven funds acquire Europe-based companies that require an equity investment of €100 million 

or more. 
• Its European focus and expertise are complemented by an ability to capitalise on global growth 

opportunities through its Asia and US offices. 
• Cinven has offices in Guernsey, London, Paris, Frankfurt, Milan, Madrid, Luxembourg, Hong Kong 

and New York.  
• Cinven Limited, Cinven Capital Management (V) General Partner Limited and Cinven Capital 

Management (VI) General Partner Limited are each authorised and regulated by the Guernsey 
Financial Services Commission and Cinven Partners LLP, the advisor to the Cinven Funds, is 
authorised and regulated by the Financial Conduct Authority. 

• Cinven acquires successful high quality companies and, using proven value creation strategies, 
works closely with these companies to help them grow. 

• Cinven takes a responsible approach towards its portfolio companies, their employees, 
suppliers, local communities, the environment and society. 

• In this press release ‘Cinven’ means, depending on the context, any of or collectively, Cinven 
Group Limited, Cinven Partners LLP, Cinven (LuxCo1) S.A., and their respective Associates (as 
defined in the Companies Act 2006) and/or funds managed or advised by the group. 

• For more information, please visit www.cinven.com 
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About Canada Pension Plan Investment Board Canada Pension Plan Investment Board (CPPIB) is a 
professional investment management organization that invests the funds not needed by the Canada 
Pension Plan (CPP) to pay current benefits on behalf of 19 million contributors and beneficiaries. In 
order to build a diversified portfolio of CPP assets, CPPIB invests in public equities, private equities, 
real estate, infrastructure and fixed income instruments. Headquartered in Toronto, with offices in 
Hong Kong, London, Luxembourg, Mumbai, New York City and São Paulo, CPPIB is governed and 
managed independently of the Canada Pension Plan and at arm's length from governments. At 
December 31, 2015, the CPP Fund totalled C$282.6 billion. For more information about CPPIB, 
please visit www.cppib.com or follow us on LinkedIn or Twitter. 
 
CPPIB is a significant investor in Europe, with approximately C$50 billion invested in public equities, 
infrastructure, real estate and real estate investment funds, and direct investments as at December 
31, 2015.  
 
CPPIB’s Direct Private Equity (“DPE”) investment program is focused on partnering with like-minded 
equity partners and management teams to create and drive long-term value creation plans, typically 
on a 50/50 equity basis but we have flexibility. As at March 31, 2015, our direct private equity 
portfolio was valued at approximately C$16 billion. 
 
Hotelbeds 
  
Hotelbeds comprises four business units: 
 
• Bedbank, the largest independent global provider of B2B hotel room distribution to the travel 

industry (through its brands Hotelbeds and Bedsonline) with a portfolio of more than 75,000 
hotels and 25 million room night bookings annually; 

• Destination Management, which provides a range of destination services including transfers and 
excursions operating across 38 countries and is the leading provider of ground services to the 
ocean cruise industry globally;  

• Transfer & Activity Bank, which provides wholesale distribution of services including transfers, 
excursions and tickets (including theatre, sport and theme park) to the travel industry;  

• New Ventures, including a visa processing business for Governments worldwide, a B2B car rental 
booking platform, and a proprietary online management tool for independent hotels. 
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