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In this report, a chosen group of BSRE associates has conducted and in-depth research about an increasingly relevant business in the real 
estate market: the short-term rental apartments.
In recent years short-term rentals have been at the center of a growing attention thanks to their flexibility which allows customers to rent 
apartments for a few days or even for a few months. Their popularity is mainly due to their ability to give guests that home-like feeling that 
anyone misses while travelling, besides the much more attractive prices which lead them to be preferred to hotels. For example, only in 
Italy, the sector is experiencing strong growth in percentage terms (from 11% to 18%), the largest growth recorded in Europe. In the sector, 
the trend is also positive in revenues, which have continuously increased over the years, at least regarding the greater tourist European 
destinations: Italy, France, Spain, Portugal.
In the analysis of this business, we particularly focused on the niche of branded apartments, a fast-growing submarket of short-term rentals. 
In addition to the above-mentioned advantages, these kind of apartments also benefit from the guarantees given by strong brands (both 
hotel brands or independent ones), which not only provide high-end properties with luxury quality standards, but also all the amenities and 
services of a hotel, thus ensuring the perfect combination of hotellerie and rental benefits. This concept has diversified over the years, 
offering more flexibly across varying markets, locations, and now being present in many ways globally (Co-located, Condo hotel, 
Standalone, Non-hotel). Forty of the major hotel operators are active in the industry, including Marriot and Accor, but not only. Important 
players have decided to diversify in this area or have born to conquer this quite new niche-market. As well as reaching into new territories, 
hotel developers are attempting to expand their customer base, with many companies aiming at providing a more affordable offer catering 
for the millennials. 
In a constantly growing sharing economy what operators are looking for is not just service and facility but rather the experience which 
accompanies the stay as a way to tempt buyers, and branded apartments are revealing to have the perfect business model to satisfy this 
need. 
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- Earning potential: landlords can 
earn enough in one week to equal 
what a monthly rent would bring in

- Flexibility: prices are not 
necessarily fixed but can be 
dynamic and adjusted depending 
on seasonality

- Marketing is easy and at low cost

Benefits Downturns

Short-term rentals, also called vacation rentals, are typically furnished apartments, condos, or 
houses where renters can feel more at home. The phenomenon has gained momentum in recent 

years as its flexibility allows travelers to rent anywhere from a few days to a few months.

Short-term rental markets
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- Slow seasons: the earning potential 
is affected by seasonality or by the 
presence of an event in town (festival, 
sporting event, convention, etc.)

- Wear and tear from high turnover: 
the high volume of guests coming 
through accelerates the wear and tear 
of the apartment

- High maintenance costs: since 
tenants come and go, all utility fees 
would need to be covered by the 
landlord



- Reykjavic
- Istanbul

- Corfu, Greece
- Antalya, Turkey

- Brussells, Belgium
- Milan, Italy
- Dublin, Ireland

- France
- Italy
- Porto

AirDNA2019 Short-Term-Rental-Index: Urban centers VS Destination cities (touristic) in Europe

Increasing revenues Decreasing revenues

The European AirDNA Index is
calculated in two different ways. First,
in order to gather an accurate sample
size for urban metropolitan markets,
AirDNA gathered the top 25 cities
according to population and active
listing count. They then adjusted for
geographic distribution, and ranked
the cities by current active revenue.
In order to filter for the vacation rental
markets, the top 25 markets were
analysed according to active listing
count that were not already in the
urban index, finally filtering by cities
whose economies are largely driven
by tourism and travel.
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The main difference between
Europe’s big-city, urban markets, and
their resort-based counterparts is the
degree to which they fluctuate.
Urban markets are a bit more stable
while destination markets tend to be
more erratic: higher highs and lower
lows. There is often more risk (and
seasonality) assumed by managers in
resort- based destinations, whereas
urban destinations are often more
conservative.

*Increasing and decreasing revenues refer to the period of time analysed by the graph (2016-2020) 



The traditional branded concept is a hotel-led development with integrated or linked residences. They naturally benefit from the hotel brand (quality), 
management (smooth running) and services (luxury). Basically guests  can exploit the comfort and permanence of a home but with the full benefits and 

luxury of a five-star hotel. This concept has diversified so that it can be offered more flexibly across varying markets and locations and now manifests 
itself in many ways globally.

Types
• Co-located: residences located on same site as hotel, e.g.

Pine Cliffs residence, Luxury Collection, Algarve
• Condo hotel: residences located within or comprise entire hotel 

building, e.g. W Hotel and residences South Beach, Miami
• Standalone: residences on separate site to hotel (but hotel of the 
brand usually present elsewhere in city / location), e.g. Mandarin 

Oriental’s Passeig de Gràcia 111, Barcelona
• Non-hotel: residences associated with non- hotel luxury brand, 

e.g. Missoni Baia in Miami

Branded apartments
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40 major hotel operators are active in the sector, of which Marriott International is by far the largest with a 31% market share by number of schemes. 
Nevertheless, non-hotel players are rising. YOO has overtaken hoteliers to become the single largest brand of any type by number of projects, with 

over 50 residential schemes completed and operating globally. Other aspirational brands are operational too, ranging from luxury cars, such as 
Porsche, Aston Martin, and Mercedes, to fashion houses, including Missoni, Armani, Versace, and Bulgari. 



1927

1980’s

2000’s

2020’s

First branded 
residence
The first true branded 
residence, the Sherry-
Netherland hotel in Manhattan, 
opened its doors in 1927.

Slow growth
Branded residences have 
been a scarce commodity 
until the mid-1980s when Four 
Seasons opened condos next 
to their hotel in Boston.

The take-off

Now branded residencies can be 
found in almost every major city 
and major holiday destination. 
Only in the last two decades has 
the sector really taken off. 

Future trends: from 
tangible to emotional

As well as reaching into new 
territories, hotel developers are 
attempting to expand their customer 
base (millennials) while increasingly, 
operators are looking at experiences, 
rather than just services or facilities, 
as a way to tempt buyers. 

Marriott International recently started a six-
month experiment in London with about 200 
homes managed by HostMaker. The homes are 
grouped with the Tribute Portfolio Hotels 
collection, which Marriott acquired from 
Starwood in 2016. The Tribute Portfolio Homes, 
as they are called, offer personal check-in, 
professional cleaning services and on-call 
service help, and meet a list of safety and 
security standards. Homeowners are offered 
advice on how to design their properties to 
improve the guest experience.

AccorHotels, which operates hotels in 100 
countries, has made headway into the home 
sharing market in the past two years by taking 
over existing private rental companies. In 
2016, it purchased Onefinestay, founded in 
London in 2010, which rents high-end private 
homes and apartments, as well as 
Squarebreak, home rentals across a wider 
price spectrum, and Travelkeys, which deals 
with vacation properties. 

Hyatt Hotels Corporation has taken a minority 
investment stake in Oasis, which rents out 
2,000 homes in 20 cities. 

Main
Acquisitions
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There are approximately more than 400 branded residential schemes globally, with a 
combined stock of approximately 55,000 residential units. The sector is dominated by hotel 
brands, which account for 85% of schemes, and this is justified by the powerful brand image 

that can be exploited by renowned hotel chains. . 

There are 40 major hotel operators active, with 65 individual brands 
between them. Following its purchase of Starwood in 2016, Marriott 
International is by far the largest single player, with a market share of 
31% among hoteliers by number of schemes. Branded residences are 
commonly located in either urban cores or resorts (74% and 26% 
respectively), and in either environment the development is usually 
situated in a prime location.

Source: Savills World Research & Savills international Development Consultancy
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Facts and figures



Branded Apartments can follow different business models. In 
broad terms, branded residences are normally a partnership 
between a brand (often a hotel operator) and a developer. The 
brand grants a license to the developer to market and sell 
residences incorporating their brand. 

Source: Savills World Research & Savills international Development Consultancy
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Basically landlords who want to rent their 
apartment/villa for short periods, can lean 
on trusted brands and platforms which 
provide guests all those hotel-like services 
and amenities, in addition to the high-end 
property itself. The latter has generally to 
meet specific standards of quality and 
design to be admitted in the brand’s 
portfolio of branded apartments and thus 
benefitting of a strong and powerful image 
which legitimizes its value and 
attractiveness. 

Because of the strong link between the 
mainstream short-term rental and this new 
phenomena of short-term rental of branded 
apartments, our research will mainly focus 
on this latter configuration and on its 
development in the European market, not 
aiming at focusing on a property-based 
view of branded apartments. 

Residences are sold to 
private individuals or entities, 
who may use the property for 
their own use, or let it through 
the hotel’s rental scheme 
subject to conforming to the 
required furniture and fitting 
specification. The figure on 
the right sums up the for 
benefits for the brand, the 
developer and the owner.

Different 
schemes

In addition to this first configuration, another 
business model has emerged to be 
particularly spread among hotel and 
standalone brands: short-term rental of luxury 
branded apartments made available from 
autonomous owners to make income. 



By the third quarter of 2019, more than 3,100 newly built homes had been
completed but not sold in the UK capital, according to the data firm Molior
London.

Geographical analysis

While many prime residential developments offer the service level and
amenity akin to hotels, both hotel and residential developers have identified
London as the global city of desire for ultra-high net worth individuals and are
looking to take advantage of this focus.

The main full year target city of branded apartments is London. Since a
global residential benchmark was set at One Hyde Park, the first European
residences at the Mandarin Oriental, the London market has seen an increase
in branded residences at the top end of the market.
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Airbnb

Branded Today, Airbnb has already served more than 200 million
travelers in more than 65,000 cities around the world.
With a supply of more than 3 million listings, Airbnb has
more available "rooms" than any hotel chain in the
world. The most popular cities for booking experiences
are:

• Tokyo
• Paris
• Osaka
• New York 

• London
• Rome
• Orlando

• Miami
• Sydney
• Lisbon

apartments

1 31 3
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Amongst famous branded apartment locations are 
London, Paris, Berlin, Madrid, Amsterdam and a vast 
part of Swiss Alps which satisfies huge part of winter 

seasonal market.

Istanbul, Lisbon, Vienna, Venice, Athens and most 
famous Greek islands like Mykonos, which covers 

the summer seasonal market, Moscow, Copenhagen 
and Warsaw are as well found as target cities.
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In the European market 69% of 
branded apartments are in urban 

areas and 31% are resort split. 

Hyatt just reached an agreement 
with The Oasis Collection, renting 

2000 homes in 20 cities

1 41 4
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The most famous brands in the 
European market are Onefinestay, 

Kempinski and JW Mariott. 
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BusinessmanFamily Globetrotter

Target customer 
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• Families travel mainly for touristic purposes;
• The average time of stay is 5/7 days;
• They prefer to rent apartments because they 

are larger than the hotel rooms, having the 
same amount of services and amenities and 
providing in addition the kitchen, which is 
always useful when traveling with children. 

• They travel for working reasons to the main 
European cities and financial hubs;

• The average time of stay is 2/3 days;
• They tend to prefer short term rentals for a 

matter of tranquility, space and comfort.

• Globetrotters are people who travel 
continuously around the world powered by 
their interest and innate desire to discover; 

• They love to integrate into the culture of the 
place where they travel and for this reason, 
they prefer to rent apartments rather than 
hotels;

• Differently from families and businessmen, 
globetrotters would hard aim to luxury 
branded apartments, but they would rather 
choose cheaper accommodations

*Datas provided in this slide refer to both mainstream short-term rental and branded apartments rental 
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49% 16458%38

SEX

About half of them is 

women.

AVERAGE AGE

The average age of 

customers is 38 years old.

NATIONALITY

As much as 58% of the 

guests is foreign.

Target customer 

1 61 6
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COUNTRY

They come from 164 

different countries. Among 

foreign guests, consumers 

mainly come from Russia, 

France, Germany, USA, 

Switzerland.

*Datas provided in this slide refer to the Italian short-term rental  submarket 



The medium cost is 
estimated to be 
about  603€ per 

medium period of 
stay.

The medium cost is 
estimated to be 
about  603€ per 
medium period 
of stay

Medium
price 
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The medium period 
of stay of customers 
is estimated to be 
about 14 days

Medium 
period 

1 81 8
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The occupancy rate has a difference of 

8% between the two forms of rent; 

indeed, in the case of short-term the rate 

is 87%, while for the long-term is 

estimated to be at about 95%. At a lower 

employment rate, however, it counters 

greater flexibility regarding short-term 

rentals and a higher turn over (being 

these facilities used mostly by families on 

holiday or businessman for work issues).

The comparison between Short and 

Long-term rentals starts from the days 

of stay. The average stay in the short-

term is 3-7 days while in the long term is 

equal to the month.

A Simple
Comparison 

LENGTH OF STAY OCCUPANCY RATE RENT

3-7days 87% €184/night

Short-term rentals
VS

Long-term rentals

1 91 9
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Finally as for the average rental price, it is 

estimated to be around €184 per night 

(short-term) for a figure that almost 

doubles the price per night of a long-

term, approximately equal to €98 per 

night. The difference in terms of revenues 

is, however, for a minimum reduced by 

the business fax, a tax that is charged 

only on short-term rents.



Porter’s five forces analysis
PO TENTI AL  NEW  
ENTR Y

The consistent growth and
profitability of the sector
are bound to continue
drawing new players in:
companies want a slice of
the great profits from the
premium prices, despite
the potential medium-high
investments required to
assure and provide
impeccable services. Even
non-hotel luxury brands
are joining the business,
such as Porsche and
Armani. The generous
margins which can be
obtained thanks to the
already famous brands
make up for the relatively
high entry barriers. Current
competitors also don’t
hold substantial advantage
over potential entrants, as
economies of scale are not
so relevant in this market.

BUYER S

Despite the vast number of
competitors in the sector,
the many substitutes and
the high availability of
information for buyers, the
growing High Net-Worth
Individuals’ demand for
branded residences still
surpasses the offer (now just
64,800 apartments globally)
allowing the developers to
keep prices high (even
though this means
accepting a slower
absorption rate). In addition
to that, as it commonly is
with luxury goods, the
clients’ price sensitivity is
generally low, as consumers
in this particular market seek
premium services and
exclusive “trophy homes” to
affirm their status, not
minding too much having to
pay large fees.

SUPPL IER S

Since the popularity of the 
brand provides a huge 
competitive advantage to 
• developers, whose 

differentiation is not 
really significant;

• property owners who 
want to make income.

On the other hand, trusted, 
recognizable trademarks 
and deep-rooted service 
management ability are rare 
and hard to substitute. 
Luxury companies, aware of 
their brand’s value, take 
advantage of their 
bargaining power to charge 
the counterparts with 
expensive Royalty Fees, 
Management Fees, or fixed  
percentages of the profits  
exposing themselves to little 
or no risk. 

SUBSTITUTES

Branded residences 
themselves were born to 
offer a substitute product 
to regular non-branded 
residences.
There’s a significant offer
of easily available, similar
substitute products, such
as the non-branded
apartments (10 to 30%
cheaper in average), the
regular hotel rooms (which
also satisfy the need for
luxury services) and the
Online Travel Agencies’
apartments (which provide
a more affordable and
native-like stay).
Clients’ switching costs are
basically non-existent, so
it’s easy for them to try
different experiences.

Very High Low High Low

2 02 0
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CO M PETIT IV E  
R IV ALR Y

High
Because even though many
developers fight to secure
limited deals with luxurious
brands, the market is rapidly
growing (+9% on average,
each year from 2009).
Hoteliers are eager to
expand their schemes in
order to satisfy the
increasing demand from
HNWIs (high net-worth
individuals).
The Eight-Firm
Concentration Ratio
between the brands with
the biggest market share
(defined by number of
schemes) was equal to
11,9% in 2018, indicating a
significantly fragmentated
market.



S W

O T
Threats

Opportunities
Rapidly-growing industry, with high-net-

worth population having grown tenfold in 20 
years. Furthermore, it is strongly correlated 

to the wider luxury services industry, that has 
seen a sharp 269% rise from 1996 to 2019.  
Brand association, moreover, instills buyer 

confidence, increasing apartments’ visibility 
and demand. Automation of services such as 

cleaning and booking offers prospective 
lower costs, widening profit margin. 

Weaknesses
High turnover and maintenance costs can erode part of profits. 
When dealing with branded apartment a strong focus is required 
for each detail of the property and service, since, being part of the 
luxury market, branded apartments industry suffers from customer 
dissatisfaction, given that the client is paying a price premium to 
obtain the best of both a luxury hotel service and the rental of an 
apartment. Customer demand depends on region and ethnicity, 
since different clients from different parts of the globe may have 
different definitions and perceptions of luxury, thus an extreme 
customization is more than necessary in the industry.

Strengths
Branded Apartments are a luxury status symbol for 

High Net Worth Individuals, and they have a high 
earning potential, given their short-term rental (rates 

are usually higher than medium and long-term 
rentals, and can be increased during high seasons), 

and their belonging to the luxury category. All this 
contributes to a high profit margin. Moreover, they 

offer an optimal mean of diversification for hospitality 
firms and giving the client the right combination of 

comfort, quality and luxury services.

SWOT Analysis

20

The industry is greatly subject to global economic 
conditions, and sees a sharp decline in terms of 
demand in times of crisis. A clear example is the 
2008 crisis and the current COVID-19 pandemic, 
which has and will have, however, extremely 
devastating consequences,  given the nearly-
annihilation, in the next months, of the greater 
travel and holiday industries. Moreover, the 
industry suffers from the continuous threats of new 
players, both hotels and other luxury brands, thus 
possibly reducing margins and last but not least, a 
player in the market suffers from the risk of losing 
its reputation, due to customer dissatisfaction.



General market overview and closing remarks
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In light of the overall analysis we carried out, we can pretty safely assume this market will continue growing in the years to come, at least in the long 
run. Let’s look at the key points.

While there’s no doubt about the current high profitability of the sector, characterised by significative premium prices and solid demand, it’s worth 
looking at its future. Predictions about travel trends and brand loyalty justify a concrete optimism: as a matter of fact, tourist arrivals in the world are 
steeply rising, with a 58% increase of arrivals between 2009 and 2018 (World Bank data). Consumers are also getting exponentially more brand aware, 
with 36.5% of shoppers declaring they will usually “spend more on products if they’re loyal to a brand” (Yotpo poll, 2019). Another marketing research 
shows a significant amount (48%) of consumers expect brands to “know them and help them discover new products or services that fit their needs” 
(CUBE poll). Moreover, the value of the worldwide personal luxury goods market rose by 269% from 1996 to 2019 (Statista), as world’s millionaires are 
now almost 47 million, holding 44% of the global wealth (CNBC). The housing offer is subsequently adapting itself to better suit the needs of these 
new clients, like millennials, who travel and earn more and who deeply care about social status. Buyers/renters are becoming more and more 
demanding, both for ‘ultra-luxury’ and for ‘upscale’ services; the lust for premium experiences, ‘to brag about’, is also getting globalised (in the 
emerging countries, such as Thailand, branded residences are selling with 85% premium prices in no time). Many also invest in exotic homes in order 
to take advantage of the “golden visa” programs, which grant citizenship (along with its tax benefits) to anyone who spends a certain amount of money 
in the country (similar programs exist in the USA, in Antigua & Barbuda, in the Vanuatu Islands etc.).
As a result, branded stays become more attractive each year.

Looking at possible risks and benefits for players in selling branded apartments: Real Estate developers bear most of the operations’ risks (in some 
occasions, resorts couldn’t be finished because of excessive building costs and exogenous conditions, so they remained building sites e.g. a Mandarin 
Oriental in Dellis Cay), but often still prefer this solution to the traditional ones. Nonetheless, brand companies could also get hurt if they fail to provide 
appropriate services (‘reputational risk’), bearing in mind their wealthy clients expect only the finest standards, or if their move isn’t coherent with its 
historical strategy (e.g. Missoni-Radisson partnership in 2014, which failed due to their ”different long-term views”). However these dangers can be 
easily prevented with the appropriate diligence. To be fair, unsuccessful attempts are rare. 



General market overview and closing remarks
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These companies usually hold the right of veto on most of the managers’ decisions, regarding things such as the control of imagery and even the 
frequency of room cleanings, this way minimising the risk of damaging their brand. Brand companies do need to get involved in the operation in an 
active way, as the recognizable name and logo surely don’t do the trick alone. Another risk revolves around the absorption rate for these high-end 
apartments: currently, many important capitals like London and New York are experiencing relatively slow real estate markets and excessive offer of 
expensive housing. Many branded-residence developers in these big cities have subtly taken a step back, resizing their operation to offer less opulent 
housing (e.g. Reignwood-Four Seasons Hotel near the Tower of London). Absorption rates are arguably higher outside of densely populated areas, as 
clients are now preferring having their ‘trophy homes’ in remote islands and private, wild beaches to enjoy tropical getaways (there are now 61 hotel 
schemes being developed in the Caribbean alone). 

On the other hand, the operations’ benefits are several: companies with a valuable image can leverage their ‘brand equity’ in multiple product lines, 
mitigating seasonal risks by diversifying their position. By doing this, they can get purely incremental incomes (and not even small ones), at the same 
time advertising their worth to the whole world. The good publicity increases the companies’ visibility across every market it’s involved in, as well as its 
profits, since we’re probably talking about luxury goods, whose premium prices are based on the brand’s all-around prestige. This is why lots of 
companies are now planning to jump in, like GQ, Vogue, Vanity Fair and more.

Future market trends will include more attention to sustainability and technology, growing pressure on excessive premium prices in saturated cities 
and more “standalone” developments. There’s still plenty of money to be made in this rising business (9% expansion each year from 2009), but it’s also 
true that the recent worldwide coronavirus-related chaos generates doubts. This vast crisis will certainly have a harsh impact on the travelling and 
luxury businesses, as customers are held back by travel restrictions and quarantines, which also create panic. Sure enough, the time necessary to start 
profiting from the initial expenses could be much longer than before, due to the extremely weak demand today and in the near future. Therefore, new 
players should probably wait till the situation settles down, before making large investments.
However, once people start getting their daily routines back, the demand will again accelerate, as the cultural evolution is still happening, and there’s 
little or no doubt about that.
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The innovative idea by Marriott is based on the 
evidence that in 2017 and 2018 they have seen 27% 
of their guests leaving their hotel portfolio mainly 
because of the growth of the sharing economy. The 
idea is to promote a brand loyalty program, providing 
business travellers with a valid innovation: a short-
term rental service, in order to make them feel like at 
home while working far away from their dear ones or 
while on holiday with them. Therefore Marriott has 
opted for an intelligent growth path focused on 
easing the «pain points» of renting a home. 

The pilot project was launched in 2018 as part of the 
brand extension ‘Tribute Portfolio Homes’. The result 
was that 90% of guests were part of Marriott Bonvoy, 
Marriot’s loyalty programme, and on average the stay 
was triple the hotel one. The ratio of the project is, 
therefore, to provide guests part of this programme 
with a way to use points gathered over the year 
during their business travels, having an unique 
experience together with family or friends.

What once started as a project has become a real 
business for Marriott, since it wants to increase the 
actual 5,000 option offered, especially in markets 
where seasonal fluctuation would prevent from 
building a hotel (beach and ski destinations).



Differently from Accor and Hyatt, Marriott has decided not to be a 
property manager but to partner with professional ones in order to benefit 
from their deep knowledge of their own market slice. The main idea is to 
create a framework of partners sharing the ideas and principles which 
made Marriott leader in the hospitality sector. This goal makes the vetting 
process crucial.
Property management companies need to pass a Marriott vetting, being 
evaluated for their previous operations and for how well they follow best 
practices for protecting guest data. Companies need to pay for “cyber 
insurance” to cover the global risk that something goes wrong along with 
proof of minimum liability insurance coverage. The main partner are 
LaCure Villas, Loyd & Townsend Rose, Veeve, London Residents Club and 
TurnKey Vacation Rentals (in the USA only).
As stated by J. Hsieh (VP Homes & Villas by Marriott), even the vetting 
process for properties themselves is articulated into several steps, and can 
require from 2 to 4 months:
- Initial contact: Properties must connect to Marriott via the company’s

exclusively preferred channel manager software tool, Bookingpal;
- Site inspection: The team typically sends a Marriott representative to

visit some of the properties for quality and operational assurance
(property’s location, amenities and service standards) before closing a
deal;

- Once a new rental property is accepted, Marriott demands first pick on
inventory and availability, something not all participants might want
to offer in the long run;

- Collection of feedbacks from independent partners and customers
themselves.

Selection and vetting process Customers
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Approximately 90% of guests are members of Marriot Bonvoy, 
Marriot’s fidelity program, which allows its members to redeem 
points

Over three-quarters of guests are traveling for leisure with family 
and friends

89,87
%

10,13
%

75%

25%



Homes and Villas 
business model

VALUE PROPOSITION . Short-term rental of 2,000 curated premium and professionally managed high-end properties, located in over 100 
destinations throughout the United States, Europe, the Caribbean and Latin America. Average property has 3+ bedrooms and 5+ stays. Three

segments are provided: beaches, ski and urban. The main services and facilities offered are: professionally cleaned home, backbone of hoteland
home rental businesses; 24/7 support; high speed Wi-Fi; premium linens and amenities; family-friendly conveniences upon request

Marriot Bonvoy Moments: platform which
offers the access to more than 8000
exclusive experiences related to sport,
music, cuisine and art. It amplifies the events
and memorable activities which take place in
all the houses all over the world, such as
games, cooking activities, sport, barbecue,
and more.
Marriot Bonvoy Tour & Activities: allows
members to book tickets for attractions and
tours in more than 1000 global destinations,
for a total of 120000 available experiences.
Members will earn points for each purchase.

KEY ACTIVITIES

Selective application process for rental
properties, which’s length vary from 2 to 4
months. Homes and villas include: a four-
bedroom cottage on six private acres of
California wine country; a six-bedroom villa
in Sorrento (Italy) with an infinity pool
overlooking the Mediterranean Sea and a
wood-fire pizza oven; an oceanfront villa in
Anguilla with private beach and a personal
butler and house staff; a 18th century Irish
Castle that sleeps 17 and features a private
lake for boating and fishing; a six-bedroom
townhouse in London with a children’s
playroom and climbing wall.

KEY RESOURCES CUSTOMER 
RELATIONSHIP

2 72 7
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Marriot Bonvoy members will be able to earn
and redeem points for any stay at Homes
and Villas by Marriot International and to
choose to pay either with cash or with points
at the moment of the booking. Other
advantages for Marriot Bonvoy members
include: earn points using the same criteria
of the other long-lasting hotel brands in
Marriot’s portfolio (5 points each USD spent);
benefit from bonus points based on their
Elite status; eligible members will receive an
Elite welcome gift consisting of special
services or points; use the points to redeem
stays in all the participating hotels
worldwide, and also in the experiences
exclusively available on Marriot Bonvoy
Moments



Homes and Villas 
business model

KEY SEGMENT

The unit’s ideal customer is a frequent
business traveler who wants to use the points
earned for an exceptional leisure trip, a way
for Marriots guests to spend the rewards of
its loyalty programs (today loyalty members
can earn and redeem Bonvoy membership
points when they book and stay in more than
2,500 properties). In this perspective rental
properties are perfect for hosting family
reunions and celebrations such as birthdays,
and getaways for large groups of friends

Partnerships with the above-mentioned
property management companies (both in
USA and Europe) and partnerships with
hotel owners and operators such as Mainsail
Lodging and Reserva Conchal are crucial.

KEY PARTENERS

Travelers can book on the website Homes
and Villas by Marriot International
(www.homesandvillasbymarriott.com).
Otherwise travelers searching on
Marriot.com for a stay for more than three
nights in those markets where Marriot’s
homes and villas are offered, will
automatically see the links to Homes & Villas
by Marriott International, to better satisfy
their needs and preferences. Currently
Marriott is about to determine how to
distribute Homes & Villas by Marriott
International through other channels, among
which the Marriott Bonvoy app and travel
consultants.

CHANNELS

COST STRUCTURE

Fees for property management companies
(like franchise fees).
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R EV ENUE STR EAM . Revenues mostly come from rental incomes but even from other synergies that come from ancillary services
provided by Marriot Bonvoy Moments and Marriot Bonvoy Tour & Activities. Given the cautious approach adopted for the selection
process of properties, Marriott International is unlikely to generate notable (or ‘material’) revenue from its rentals units anytime soon.
Anyway this is undoubtedly an attempt to use rentals as a perk to encourage people to become repeat Marriott hotel customers.

http://www.homesandvillasbymarriott.com/
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The French group Accor, adopted an aggressive strategy  in order 
to compete against Airbnb. Through the acquisition of 
Onefinestay, Travel Keys and Squarebreak (now all merged in 
Onefinestay), Accor controls more than 10,000  luxury properties. 
Accor’s CEO S.Bazin, announcing the Onefinestay acquisition in 
2016, underscored how the hotel group missed the opportunity to 
invest in Airbnb, years before, and since then they have been 
investing in private rentals in order to recover. The sizeable 
amount spent for Onefinestay in 2016 ($166 million) together with 
$73 million invested in the group to scale internationally have 
proved difficult to be justified to investors, especially considering 
the $288 million write-off in Accor’s second quarter in 2018. 
Nowadays the investment seems to be paying off mainly thanks to 
the reorganization of the residential portfolio focusing on the 
experience-need of the customers. Last year T. Girard (Onefinestay
CFO) explained how the 2018 was needed to reorganize the fast-
growing business model in a “customer-centric” perspective. As 
providing a satisfying experience is becoming the key-factor, 
Accor (like Marriott) has addressed projects towards a domestic 
prospective increasing the number of bedrooms and common 
space without forgetting the importance of services in order to 
provide a high-standard stay. Nowadays the inventory splits into 
two listings: a City collection and a Villa collection, with the latter 
assuring higher revenues because of their size and average stay. 
The aim is to take advantage of the combined experience of Accor 
and Onefinestay team in order anticipate customer’s request and 
needs and to find the right properties to satisfy them. Every single 
home is hand-picked for space, character and comfort and only 
10% of the properties examined are accepted.
Since the property manager is part of the group, Accor directly 
oversees the photography, housekeeping and in-stay 
maintenance. It is provided total support to guests with a 24/7 
service and an iPhone to access to a portal reporting the main 
highlights of the place. 



Direct selection of properties Financial results
Selection process of OFS homeowners and the management of
the rental is articulated as it follows:

- Once a home has been selected to join the portfolio, an
account manager visits the home and homeowner in person
to carry out a series of checks (this process is unique to the
City Collection only);

- Once approved, Onefinestay manages everything for the
homeowner from photography, housekeeping and in-stay
maintenance to managing all bookings, as well as
welcoming and looking after guests during their stay;

- Homeowners keep Onefinestay up to date on their home's
availability using an online calendar.

What Onefinestay can lever to attract the best Homeowners:
• Personalizing Relationships: a local team is made available 

for homeowners around the clock, with one dedicated 
Account Manager who completely tailors the service to their 
lifestyle and needs;

• Respecting the house: the home remains the same and 
OFS takes care of it as if it was its own. Guests are discerning 
individuals who appreciate and respect the stylish private 
homes  they’re offered;

• Delivering more expertise: OFS has led the way in 
marketing and managing stays in high-end private homes to 
global travellers since 2010, knowing what matters most to 
its guests and homeowners to ensure the highest quality 
experience.

**Costs include costs of good sold and other operating costs
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EBITDA Margin

Costs and Revenues 2018 2017 2016 2015 2014
Revenues 13.173 14.321 12.817 11.368 11.590
Costs 14.593 13.921 11.165 10.751 12.015

*Values are expressed in million dollars
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Revenues trend

Financial Indexes 2018 2017 2016
Liquidity index 0,92 1,01 0,99

Profitability indicators 2018 2017 2016
EBITDA -1420,301 399,985 1651,837
EBITDA MARGIN -10.78 2.79 12.89
ROE (net) n.s. 221.612 n.s.
ROA (net) -2.213 0.879 13.637

*** Datas were elaborated using Orbis Database



Onefinestay
business model

VALUE PROPOSITION . Redefining hospitality for discerning travelers, offering personalized vacations and services in beautifully appointed 
homes around the world: this is Accor’s intent to offer made-to-measure hospitality. Guests stay in exceptional houses, villas or apartments, all with the 
benefit of hotel services. These are called ‘Finest homes’ and are the outcome of a meticulous research among properties, to find out those that offer 
character, space and comfort. That’s why the eye for detail is crucial for Onefinestay: the local team prepares the home with the greatest care prior to 
guests’ arrival, so that they can find linen and toiletries in all the bathrooms and the beds impeccably made up using their own sheets. The handmade 
services is also guaranteed at the moment of the booking, with personal assistants in charge of helping clients to choose the home that's made for 
them. Nothing is left to chance and personal concierges welcome guests at their arrival, showing them round the home and hand over the keys. An 
iPhone with free local calls and internet is loaned, including recommendations left by hosts about the neighborhood. Moreover there’s fully availability 
of a concierge 24/7 during the stay and the option to add tailored amenities and services, such as chauffeured transfers, grocery deliveries, destination 
experiences and more. Onefinestay customers can access nearly 10,000 of the world’s finest residences, villas and apartments, in both vacation and 
urban settings, together with professional hotel and concierge services. Their value proposition covers the world’s most popular destinations: cities 
including Paris, New York, Los Angeles, Rome and San Francisco, exotic islands such as Saint-Barthélemy and Bali, and Mediterranean getaways in 
France, Italy and Greece. The value proposition of a business model is clear: the pleasure of a house, the know-how of an hotelier.

“Service is one of our most important
values”, says Stephen Haskell, general
manager for America at Onefinestay. The
professional services guaranteed are:
• Personal welcome in the property;
• Advisors helping guests to find a

beautiful home that’s right for them;

KEY ACTIVITIES
• Tailored amenities and experiences when 

booked;
• Home is prepared to Onefinestay exacting 

hospitality standards and every home is 
cleaned and beautifully prepared for 
guests’ arrival;

• Guest Services team availability 24/7;
• Possibility to tailor the stay with extras 

when booking with Travel Advisors;
• The experience is professionally managed 

to ensure the highest quality stay.
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As the program is now owned by 
AccorHotels, members of Accor’s loyalty 
program, LeClub Accor, can redeem LeClub
points for stays with Onefinestay. In order to 
take advantage of $200/£150 discount 
through the Platinum Card from American 
Express UK, they will need to book a three-
night minimum stay for which you will 
receive the statement credit once per stay 
when you pay with the card.



Onefinestay
business model

A Network of 10,000 properties in more
than 180 destinations and 33 countries. The
offer of thematic selection, with the
opportunity to choose between, beach,
mountain, urban, countryside. Moreover
Onefinestay has struggled to branch a wide
travel agent, developing new agent tools
and collaterals, from white-label sites to
straightforward cheat sheets about their
Collections, making it clearer and easier for
travel professionals to sell and book a
Onefinestay home for their clients.

KEY RESOURCES CUSTOMER 
RELATIONSHIP

Marriot Bonvoy members will be able to
earn and redeem points for any stay at
Homes and Villas by Marriot International
and to choose to pay either with cash or
with points at the moment of the booking.
Other advantages for Marriot Bonvoy
members include: earning points using the
same criteria of the other long-lasting hotel
brands in Marriot’s portfolio (5 points each
USD spent); benefit from bonus points
based on their Elite status; elegible
members will receive an Elite welcome gift
consisting of special services or points; use
the points to redeem stays in all the
participating hotels worldwide, and also in
the experiences exclusively available on
Marriot Bonvoy Moments

KEY SEGMENT

OFS has sought to play up its more family-
friendly features, with the brand working to
showcase larger spaces and attract
multigenerational family groups. The
Onefinestay website enables travelers to
filter for properties that specifically welcome
babies, toddlers and/or older children.
Besides this, OFS works with leisure travel
professionals and consortia as well as
corporate clients, real estate brokers,
entertainment and relocation agents and
concierge companies
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31



Onefinestay
business model

Guests can book through Onefinestay’s
Travel Advisors and selected properties are 
also listed on OTAs such as Booking.com
and Expedia. Being a relatively small 
program (compared to Airbnb), OFS does 
not have a sophisticated app to book 
through.

CHANNELSKEY PARTENERS

The most important partners are certainly 
homeowners, who choose OFS for unmatched 
service, flexibility, and expertise in managing 
stays in high-end homes around the world. 
The above-mentioned selection and rental 
process basically consists in the completion of 
a form to get in touch; arrangement of a visit 
to the house; marketing the homeowner’s 
listing and last guests book the home.
Besides them even travel Partners become 
crucial and for this reason OFS is working with 
the world's best leisure travel agents, as well 
as corporate clients, entertainment and 
relocation agents and concierge companies. 
And testament to their service, they've 
become a preferred supplier of American 
Express Centurion, Signature Travel Network 
and Virtuoso along the way. Travel Partner are 
encouraged to join the network by receiving a 
dedicated booking support team, attractive 
rates of commission, access to a rapidly 
expanding slice of the hospitality market and 
the chance to give clients a new destination 
experience.

COST STRUCTURE

Fees for homeowners and travel partners.

REVENUE STREAM 
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OFS has a strong relationship with travel 
advisors and other business-to-business 
partners, which collectively account for 
around 20% of its total sales. Although the 
City Collection is OFS’s fastest-growing unit, 
the Villa Collection bookings deliver higher 
gross transaction value due to their being 
larger homes and attracting longer stays. 
Among the potential revenue synergies OFS 
is exploring the possibility for Accor travelers 
to trust them with their homes while they stay 
at our hotels, creating a rewarding circle for 
both Accor and Onefinestay as well as the 
travelers themselves. One of the key reasons 
Onefinestay joined Accor was also to gain 
new clients, both guests and homeowners. 
Private rentals are a complementary offer to 
hotels, and the brand is an opportunity to 
keep high-value guests within the Accor 
ecosystem.



The main reason why Onefinestay has 
initially suffered as Accor’s division is 

clarified by S.Bazin speech at Skift Forum 
Europe in 2018.

It was clear the need to leave Onefinestay
autonomous from “the non-agile side of 

Accor but they wanted to make sure they 
could take from them what needed”.
The time needed to choose the right 

investments was inevitable and carried some 
negative performances but now ‘’we are 

focused on ensuring quality and improving 
margin and growth”.  (T.Girard)

The two strategies adopted are emblematic to show different business models chosen by hotels to enter the short-term rental market. On the one hand 
Accor has struggled integrating the new business in the company probably because of the will to push the project into too many geographies and 
directions. For this reason, they had to face the need of “on the ground staff” and the complexity of finding scalable strategies and synergies. On the 
other hand Marriott has decided to let partners autonomous, reducing fixed cost, though respectful towards their remarkable brand standards.
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Accor

Marriot
The outsourced structure of Marriott might prove to 
be easily organized because of the possibility to 
exclude properties which do not fit standards. 
As revealed about the partnership with Hostmaker, 
Marriott decided to leave the associates care about 
the operations side whereas the company set 
standards in order to make sure that properties listed 
perfectly fitted the Tribute Portfolio Homes’ guests.
To conclude Marriott has been considering the 
partnerships as a ‘’learning experience” (A. Malamut, 
Marriott’s chief customer experience office) in order 
to develop a customer centric product before 
making a very large type of investment.
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Italianway is a start-up founded in 2014 which 
provides both property owners and guests with full 
support, promoting eco-friendly apartments and 
paying attention to design and amenities too. It now 
offers 700+ apartments available for short and 
medium term rent.

According to Istat, in Italy there are 5 million unused 
second homes which could be targeted to rental 
market. Hence the idea of launching a franchise 
project (Wonder Italy), whose goal is to promote a 
network of partners operating throughout Italy to 
welcome guests and assure them a proper and local 
experience. On the contrary, technical issues, 
marketing and administration, would be handled by 
Italianway itself. 
The start-up software eases the bureaucratic fulfilment 
of the owner and oversees the ads on the OTA in 
order to guarantee a dynamic pricing. The goal is to 
make demand and supply dynamically meet to 
reduce the vacancy rate.

The company has gained success not only because of 
the updated technology or partnerships but even 
because it has proved to be able to convey and idea 
of luxury and high level experience similar to the hotel 
brands’ one.

Future plans are based on the need to keep investing 
in software, innovation and automation in order to 
reach an economy of scale which prevents local 
properties’ owners from competing alone in such a 
technological field. 



The approach chosen is intended to ease the pain points of the 
owners and the customers, thanks to the fruitful collaboration with 
partners trained in Italianway Academy (Master in Property 
Management), whose performance is constantly analysed setting 
growth’s and revenues’ expectation. Collaborations currently 
signed are 23.

The strategy adopted to retain owners is based on assuring  
profitable management of the property which is completely 
different from the rent to rent approach chosen by most of the 
competitors. The latter initially reassures owners, but the overseer 
will inevitably disregard the agreement because of customers’ 
changed taste and seasonal fluctuation. Furthermore, in Italy, that 
strategy would prevent owners from applying the dry coupon.   

The customer care is crucial and that’s why Italianway provides the 
guests with 24/7 support, concierge, hotellerie’s services and 
supports the technological and impersonal aid with receptions in 
the neighbourhood. 

Both the founders ( D. Scarantino and G. Bulgheroni) are descendant 
of Milan real estate developers. Thus the start-up’s first results were 
influenced by their own network and image which assured positive 
results in the city where they took their first steps. Anyway the 
company has not revealed to be a bubble: they respected the whole 
growth path forecasted in 2015.  

Financial results
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2018 2017 2016 2015
Revenues 6.473 4.719 1.694 0.850 *Values are expressed in million euros
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Profitability indicators 2018 2017 2016 2015
EBITDA -739,413 48,841 -568,374 9,501
EBITDA MARGIN -4.43 5.31 -29.77 7.72
ROE (net) -27.43 52.22 n.a. 0.67
ROA (net) -7.61 1.14 -36.12 0.14



Italianway
business model

VALUE PROPOSITION . Italianway aims at creating value for the real estate assets of the Milanese by renting the unutilized apartments through 
their promotion on the major online channels. The experience of a teams of architects and internal designers allows Italianway to make the most of the 
potential of the properties with interventions aimed at maintaining the original personality and creating integrated environments for tourist stays. 
Italianway is characterized by the desire to focus on the municipality of Milan by creating a real accommodation facility that offers guests the 
opportunity to live in the city through 3 reception points located in strategic neighborhoods (Central Station, Porta Garibaldi, Darsena) and to enrich 
customers’ stay with the numerous experiences offered on the site. In an Italianway home it is always possible to find: a fully equipped kitchen, a 
professional cleaning service, bed linen and towels and a high quality courtesy line. An Italianway specialized team will accompany the guest in every 
phase, from booking to check-out, and the guest can discover the most hidden cities and places, like a real local.

Management of real estate properties
owned by third parties.
• The platform offers some typical hotel

services(Italianwayguestexperience):
cleaning; assistance 7 days a week; the
concierge (there are neighborhood

KEY ACTIVITIES
receptions overlooking the street where
customers can temporarily leave their
luggage); the support of a personal
concierge who can also give advice on
the city (guided tours); reservation of
tickets for museums and shows;
possibility to call a chef at home; some
other personalized services;

• The “widespread hotel” formula: the
reception is in the neighborhood and
there is a concierge who offers services
to multiple apartments.

CUSTOMER 
RELATIONSHIP
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Guest Experience: the customers are offered
the possibility to discover the city of Milan with
the help of the Italianway guides (locals). This
service includes cultural tours, traditional
cuisine, outdoor activities, fashion and
shopping, sport and free-time.



Italianway
business model

KEY SEGMENT

Business or leisure travelers, families and
globetrotters. Average guest’s age is 38
years old.

Property owners and travel agencies.

KEY PARTENERS

Travel agencies remain the first distribution
channel for Italianway's offers, but even
direct bookings on the Italianway online
website are frequent.

CHANNELS

COST STRUCTURE

25% commission on rental revenues for the
property owners.

- Italianway has developed an online
format that: shows all the apartments
with a video and a floor plan; is linked to
smartphone applications that allows
guests to open the apartments without
using keys; is based on complex, tailor-
made software to manage reservations
and update the prices on the online
travel agency;

- Each house/luxury apartments must be
furnished according to the Made in Italy
design to be in line with the taste present
in the other apartments;

- Good quality-price ratio;
- Relationship with property owners (less

stressful renting experience, same
earnings, no credit risk);

- Word of mouth between property
owners;

- 47 destinations;
- More than 700 apartments.

KEY RESOURCES
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Rental revenue streams.

REVENUE STREAM



S T A R T

As several competitors have been 
entering the short-term rental market 
Airbnb had to move forward. There 
used to be an untapped segment of 
travellers who had proved to be 
reluctant to book an accommodation 
on Airbnb because of the lack of a 
brand extension which guaranteed 
high-standard experiences and since 
the Airbnb “is for everyone” (B. 
Chesky), the firm has felt the urgency 
to evolve its strategy. 

Airbnb
The reaction of a colossus 

For this reason Airbnb has covered 
this missing market slice launching 
two different brand extension: 
Airbnb plus and Luxury Retreats
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The strategy put in place by Airbnb has materialized in a huge 
acquisition. Thus, in 2017 Airbnb has acquired for a price prowling 
between $200 and $300 million the Canadian Luxury Retreats, a 
luxury vacation short-term rental company which offers high-quality 
listings, and all sort of amenities and concierge services. The firm, 
founded in 1999 boasted more than 3’000 luxury properties around 
the world. At first Luxury Retreats has continued to operate as a 
standalone entity, but in the future the integration with its holding 
will be more and more strict. 

2017

The new subsidiary provides its guests with all sorts of 
concierge services as well as with ‘villa specialists’ to help 
them find the perfect villa to meet their needs. Moreover, 
Luxury Retreats focuses particularly its attention to vetting 
sites by certifying all the properties before offering them on 
their marketplace. 

The move done by Airbnb has been justified not just by its 
diversification strategy, but it’s even explained by the high 
margins expected from this business. 
With a commission rate in the 20-percent range and working 
with high-value homes that generally have their own staffs, 
employed directly by the owner of the property, it definitely 
reveals a high-margin business to be in. 

As we can infer, the acquisition has certainly broaden 
Airbnb’s portfolio, allowing the firm to move in the upmarket 
business of short-term luxury apartments and villas, thus 
entering into direct competition with the big players of 
branded apartments such as ‘Onefinestay’ and ‘Homes and 
Villas by Marriot’. 
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2018

After piloting the project under the name Airbnb Select, Airbnb 
decided to implement this brand new business extension which 

would have fit the several requests from demanding guests. 
What Airbnb wants to convey is not a mere perception of luxury 

but the idea that all the minimal aspects have been carefully 
tended. That’s why for Airbnb plus, the vetting process, mainly 

based on customers’ feedbacks, has proven to be crucial, as well 
as the constant control over the owners’ performance 
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The main reasons why owners should join that business are the 
huge visibility assured by the Plus-badge, the premium price and 
the possibility to have a professional photographer emphasising 
the property’s amenity.

What the market seems to be doubtful about is whether Airbnb 
has the resources and the know-how to maintain quality and 
consistency of experience months after the inspection. Moreover, 
the company should bear in mind that houses have not been 
built for industrial use and therefore hosting different guests, with 
a high rate of turn over, will need professional care behind the 
scene, an aspect hotels are used to.

The approach adopted by Airbnb Plus might be the winning one 
in the market because of the relevant role played by feedbacks 
from guests and hosts. The load of information coming from the 
main players represents an opportunity to identify the most 
appreciated service providers and introduce them to the all 
hosts. Collaboration with Superhosts is, therefore, a way to build 
and train a network of partners available to all the other hosts. 
What this seems to suggest is that, actually, Marriott and Airbnb 
are sharing the same view. They both recognize the benefits of 
collaborating with outsourced partners and seem to be 
interested in building a trust-infused marketplace rather than in 
operating spaces. 



F I N I S H

Airbnb plus 
business model

Airbnb Plus is a selection of only the highest quality homes 
(more than 2,000 listings ) with hosts known for great reviews 
and attention to detail. Every home is verified through in-
person quality inspection to ensure quality and design. Just 
look for the PLUS badge.

Thoughtful design: every Airbnb Plus home is one-of-a-
kind, thoughtfully designed, and equipped with a standard
set of amenities, whether the guest is in a private room or
has the entire place to himself/herself. Airbnb Plus homes
are where high quality meets carefully considered design—
down to each last detail. With elegant design and personal
character, the homes are as welcoming as they are beautiful.

Well-equipped: the guest can expect a consistent set of 
amenities he/she need to live like he/she do at home–from 
fast wifi and televisions ready for streaming to full kitchens 
with all the cooking essentials. A few of the other things the 
customer will get: filtered or bottled water; cooking 
essentials including oil and utensils; iron and hairdryer. The 
eligibility of the property depends on several fulfilments 
connected to previous customers’ feedback (4,8+ stars) and 
the rate of renting proposals accepted (95%+, no 
cancellation is admitted).

VALUE PROPOSITION

As other competitors (Italianway included), Airbnb has a 
team of representatives who analyse 100 different aspects 
of the property mainly connected to:
• Design
• Comfort
• Equipment 
• Maintenance

Exceptional hosts: Airbnb Plus hosts are highly rated (4.8+), 
accommodating, and take care of the details that make the 
guest feel at home—like soft linens and fully equipped 
kitchens

KEY RESOURCES

KEY SEGMENT
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Business and leisure travelers



Airbnb plus
business model

Selection process for properties: in order
to qualify for an Airbnb Plus designation,
homes must satisfy a 100-point checklist.
Some of those items are simple and others
not so simple to achieve. Here's a collection
of some of the boxes the homes must check
in order to qualify for the Airbnb Plus
program:

- "Is the home thoughtfully designed and
does it feature the host’s personality?”

- “Does it come with a fully-equipped
kitchen - including cookware and
cooking essentials?”

- “Is it comfortable?”
- “Is it easy to check in, meaning it has a

lockbox, a digital lock, keypad, or
someone on-site to let the guest in?”

- “Is it equipped with a TV with media
entertainment (e.g. Netflix, Roku, or
cable) and a remote control?””

KEY ACTIVITIES

In-person quality inspection: each Airbnb
Plus home is verified for quality and design
to ensure they have all of the essentials to
make the guest feel at home, no matter
where he/she is in the world. All Airbnb Plus
homes are visited in person to ensure
comfort, consistency, and design. They are
checked for 100-plus things that guests say
they love, from must-have amenities to the
art on the walls.
Well-maintained houses/apartments:
Airbnb Plus hosts take the extra effort to
ensure the home is extra clean, clutter-free,
and fully functioning–from manicured
outdoor spaces to tidy bathrooms with
strong water pressure. A few of the other
things guests will get: all appliances are in
working order; functional locks on all

bedroom doors in shared spaces; all spaces
are neat and tidy.
Reliable check-in: with Airbnb Plus, the
guest can always check in effortlessly. Every
home is equipped with a lockbox, keypad,
or a host who is on-call to greet the
customer.
Premium support: when booking an
Airbnb Plus home, the guest gets the
focused attention of the Airbnb Plus
customer support team (a highly-trained
team committed to great service and faster
responses).
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Airbnb plus
business model

Airbnb Plus listings will be editorially curated 
by the company into lists, and listings will also 
get Plus badges next to them on the website 
and mobile app to make it easier to see.

CHANNELSKEY PARTENERS

Hosts can benefit a lot from being partners of 
Airbnb Plus: significant increase in the 
number of bookings; guests will trust the 
host more with the verified PLUS badge; 
professional photographer; the host can 
charge a higher nightly rate; higher 
placement in Airbnb search rankings; new 
design and layout for the host’s listing; 
priority customer support.

Airbnb hosts must apply to be part of the 
program and pay a $149 application that 
covers the cost of your in-home inspection 
and report. The company's Plus Homes cost 
an average of $250 per night.

REVENUE STREAM 

CUSTOMER 
RELATIONSHIP

The main Airbnb Plus benefit is consistency 
for any guest. The latter is now able to book 
hotels or hotel quality homes on the Airbnb 
platform. Here are the discussed Airbnb Plus 
benefits for guests: guest can find properties 
for specific occasions; hotels are now on 
Airbnb; the increased minimum standard for 
listings; faster bookings; premium customer 
support.
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COST STRUCTURE

Percentage of rental revenues paid to host 
(property owner).



OTHER PLAYERS03
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Altido is the result of the merger of four European short-term rental 
property management companies (BnbBuddy, The London Residents 
Club, Hintown, and RentExperience). It accounts for 1700+ properties 
based in Italy (Milan and Como), Portugal (Lisbon) and UK (London and 
Edinburgh). Since The London Residents Club had began partner of 
Homes and Villas by Marriott, Altido is now collaborating with it, 
though, as stated by the co-founder D.Ravalli, the international network 
will not prevent the company to adopt “hyperlocal” approach.

The competition in the market, where venture capital-backed start-ups 
have led to a price war, was the main reason of the merger. Leveraging 
synergies and joining financial resources seems to be the most 
appropriate way to cleverly invest in technology and to control over a 
wide inventory.

Altido literally means “a life that I dream of”, an acronym which clarifies 
the market view. The goal is to combine services and comfort of a hotel 
with privacy of an apartment repurposing proprieties (as happened in 
Milan and Como where “strip-out” projects were completed),
The Smart Boutique ApartHotel based in Milan is emblematic to show 
the company’s approach. What once was an open-space office in 
Galleria Vittorio Emanuele (Milan) was turned into 12 rooms, 2 common 
areas, a reception and 2 suites. The project is innovative not only for the 
design but even for the technological level of the experience. The app -
developed together with Vikey- provides the guests with several 
services whereas the device placed in the apartment -created by 
Rinnow!- allows the company to remotely control air quality and energy 
waste. 



WIMCO (West Indies Management 
Company), has represented private villas 
on St. Barths and on eleven other 
Caribbean islands for over thirty years 
and recently it has expanded its business 
operating in Europe, mainly in France, 
Greece and Italy with a focus on Tuscany, 
Umbria and Amalfi coast. 

The WIMCO reservations staff provides 
its guests with accommodations and trip 
planning that meet  their specific needs, 
which go from setting-up flights, renting 
cars, grocery delivery, and assisting with 
any requests they have during your 
vacation. 
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The excellence of the services is 
guaranteed from an expertise staff: on 
average all the Villa Specialists have 
been working in WIMCO for over 10 
years. 

The extreme eye for detail is witnessed 
by WIMCO’s Special Reserve Collection, 
which offers fully-staffed villas where 
seasoned staff cater to guests every 
need, from preparing meals, to doing 
laundry, to serving drinks by the pool 
with all services of a top-notch resort 
hotel. The villas are located mainly in the 
Dominican Republic and other 
archipelagos, but even in Tuscany and 
Provence. 



Wonderful Italy is both a property manager and a tour operator 
which is fully committed to the updated idea of tourism based on 
experience. 
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As stated by the CEO M. Ridolfo, Italy is one of the most visited country 
in the world but guests are seasonal and, so far, interested in some 
limited poles which are becoming overcrowded during peak season.

Hence Oltre Venture, an Italian Impact Investing found, had the idea to 
found the start-up in 2017 in order to boost tourism in unconventional 
localities supporting owners of high-level second homes in a 
competitive and fast-growing market. The highly fragmented supply 
side prevents local operators to acquire the needed resources to raise 
standards and, therefore, becoming attractive for international tourists. 
Partnership with local companies is crucial in order to provide guests 
with a proper local experience, as suggested by the several 200 
activities offered.

Currently Wonderful Italy controls 5 different regional Hubs –mainly in 
South Italy- which directly collaborate with local entrepreneurs, who, 
instead, vet properties suitable for the company standards. On the 
contrary, the ops centre in Milan handles Administration and Marketing 
in order to guarantee professional standards, similar to the one 
internationally offered, without losing the local-human support.

Company’s revenues sharply increased in 2018 (from $109,731 in 2017 
to $928,300 in 2018) as well as assets (from $540,805 to $1,784,314) 
though the financial performance seems to be  affected by the 
investments -loss in 2017: $138,725; loss in 2018: -359,213.



Born from the idea of sharing “la vie 
Parisienne” with others through vacation 
apartment rentals, Paris Perfect is a local 
firm operating just in Paris, offering its 
guests not just high-end properties, but 
villas and apartments representing the 
Parisian idea of luxury. A circumscribed 
business, limited to a single city, but with 
high margins because of its potential to 
guarantee a unique travel experience to 
its guests, from savoring cafe au lait while 
watching the streets of Paris come to life 
in the morning to watch the Eiffel Tower 
sparkle at night from the comfort of bed. 
This strength, united with 20 years of 
experience and a focus on customer 
service has allowed Paris Perfect to 
become the most trusted vacation rental 
agency for Paris vacation apartments.
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To ensure its clients the best experience, the 
firm has developed over the years an 
expertise in locating and remodeling 
apartments for former guests and new 
owners who fell in love with the Paris 
lifestyle, helping them find and create 
beautiful homes and valuable vacation rental 
properties. 
Paris Perfect also makes available for its 
guests a dedicated Reservations Department 
that can guide them to the Paris apartment 
that will best suit their needs. Moreover the 
affiliation with a tour planning service offers 
special rates to Paris Perfect guests for 
itinerary planning, booking tours, cooking 
classes, excursions and restaurant 
reservations. Against higher prices and more 
frequent bookings, high-end marketing and 
help of consulting expertise to maximize 
bookings and revenue including advice on 
décor, safety and protecting fine furnishing, 
from which owner receive an an average 
annual income of $34,000, Paris Perfect 
looks for luxury properties, desirable and 
strategic locations, high standards of care 
and high quality furnishing, bedding, pillows 
and linens. 



Oasis Collections’s corporate issues have been controversial: 
AccorHotel acquired 30% of the company in 2016 but in 2017 it 
was Hyatt to invest in the “home meets hotel” platform, 
renouncing the project 14 months later. 
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Currently Oasis is a division of Vacasa, a vacation rental property 
management company mainly focused on the North American market. 
As stated by Oasis’s CEO P. Stanberry, Hyatt seemed to be the suitable, 
tough minor, investor in the company in terms of synergies and loyalty 
program enhanced. Furthermore Hyatt’s guests’ portfolio was coherent 
with the idea of hospitality supported by Oasis: leisure and business 
travellers looking for personalized services and larger space where to 
spend a long stay. Actually the adaptation process has proved to be 
complex, though the business model adapted by Hyatt –similar to 
Marriott’s one- was based on a fruitful collaboration with a partner 
having employees in each destination and able to replicate - through 
private members’ clubs- lobbies in lifestyle hotels. The collaboration 
failed mainly because of legal, geographical and commercial issues, 
which do not affect the company’s current value.

The approach is to combine space and location benefits with a strict 
vetting process and personal support by the local staff able to provide 
guests with a proper insight of surroundings. 

The company combines the 24/7 on-the ground concierge with a 
Member Club network full of curated city guides, the hand-picked 
properties with various partnerships in order to fill the amenities gap 
usually present in hotels.



RedAwning is a vacation rental network and a marketing service 
which, especially in the American market, has primarily focused 
on serving traditional vacation rentals (standalone houses) but 
the acquisition of Leavetown –a marketing channel solution 
thought for multi-unit properties- has clearly shown the idea to 
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reinforce the commercial support blending different technologies, 
once separately created for rentals and hotels. The group’s listings 
accounts for more than 140,000 properties in 10,000 destinations, the 
company’s rapid growth path is supported by Silversmith Capital 
Partners. 
RedAwning provides full support to both guests and property 
managers. For instance, thanks to the partnership with aRes Travel, 
instantly bookable vacation rentals are listed on local Destination 
Marketing Organization websites, though RedAwning covers all the 
risks processing payments and providing support to both guests and 
homeowners.
Furthermore the company has recently announced the collaboration 
with PriceLabs in order to support property managers with a smart 
pricing algorithm to optimize occupancy and profits. 

Partners are fully committed to the same ideals RedAwning has always 
been based on. “Visions and customer-centric approach are so 
complementary that” –said the CEO T.Choate- “partnerships will prove 
to be profitable, blurring the line between traditional and alternative 
and changing the way travelers choose accommodations.” 

The company has proved to be up to date in customer care, being 
among the first players adopting a Smart Concierge™ in-home 
automation solution built with Amazon’s Alexa for Hospitality.



OTHER PLAYERS IN THE 
SHORT-TERM RENTAL BUSINESS04
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complete assistance guaranteed at the home staging 
for the best presentation of the property as well as a 

continuous monitoring of the latter in order to 
manage possible maintenance.  Assurance for 

protection from civil liability, as well as for damages to 
the property and theft of the property’s content. 

P R O P E R T Y M A N A G E M E N T  A N D  
I N S U R A N C E

Management of the activity opening at the local 
municipality (SUAP or CAV), to which is added the 

collection and payment of tourist tax  and other 
periodical regulatory compliance. Cleanbnb is a 

withholding agent for dry coupon. 

B U R E A U C R A T I C  M A N A G E M E N T  

Including photo shooting by professional 
photographers, creation of detailed and eye-catching 
descriptions, construction of a complete profile of the 

property which is uploaded on the main online 
channels like Airbnb, Booking, Homeaway and 

Expedia, and daily management of price dynamic in 
order to maximize incomes. 

M A N A G E M E N T  O F  P R O P E R T Y  
V I S I B I L I T Y

Cleanbnb is an innovative startup in the world of short-term rentals, founded in 2015 and listed in 2019, whose aim is to solve the problem of the 
daily management of this kind of rentals. Cleanbnb is mainly designed for users who desire to rent their property for short periods and need help for 

all the main steps of the renting process: from the creation of the property profile to the maximization of the incomes and the operational 
management of the apartment. Moreover, Cleanbnb deals with finding the perfect tenant and takes care of the latter during the stay. The startup, 

active in more than 40 locations, has shown to be capable of guaranteeing full-service for both parties, the landlord and the tenant. 

With the synchronization of all the channels’ calendars 
in order to promptly manage all guests’ requests. 
Besides this receipts control is added before the 

check-in

R E S E R V A T I O N S ’  
M A N A G E M E N T  

And explaining them all the functional aspects of the 
property before leaving them the keys. After this first 

contact, the guest is not left by his own: h24 assistance 
is guaranteed for the hole period of stay and a final 

check-out of the property is always expected.

W E L C O M E  G U E S T S  
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Perfect cleaning is ensured after each check-out and 
all along the stay with an all-inclusive change of linen. 

C L E A N I N G  A N D  L I N E N  
M A N A G E M E N T  



Similarly to Cleanbnb, Sweetguest is a potential partner for all those who want to rent their properties for short periods and to maximize incomes 
from these rentals. Founded in 2016, in 2019 has acquired MyPlace, company already in the business of short-term rentals, managing up to 1’500 

houses, with a value generated for these properties of 30 Mln € in the same year. In particular Sweetguest guarantees the maximization of properties’ 
visibility (and bookings as a consequence) on Airbnb, thanks to a dedicated team and the proprietary software ‘Booking booster’. Besides this, other 

services made available to the landlord are photo shootings of the house, guests communication and welcome, cleaning and paperwork 
management. All this in the face of a 20% fee for the nights sold.

As can be seen, the complete service offered is very similar to the one of Cleanbnb, but contrary to the latter, Swetguest not only offers services for 
private individuals, but even for professional operators, to which it offers:

Thanks to the use of data analytics technology, 
Sweetguest is capable of identifying the best investment 
opportunities on the market

Design with studies of feasibility related, design of spaces 
distribution and art direction
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C O N S U L T I N G  F O R  P U R C H A S I N G  
R E A L - E S T A T E

A R C H I T E C T U R A L  A N S  
I N T E R I O R  D E S I G N




