
 

 

https://www.abc.es/espana/canarias/abci-sandwich-holandes-lopesan-incordia-santana-cazorla-anfi-

mar-201806210739_noticia.html 

The Lopesan <<Dutch sandwich>> that is bothering 

Santana Cazorla in Anfi del Mar 

 

An investment vehicle in Amsterdam  has control of the Canarian subsidiaries which IFA Hotels 

(Lopesan Touristik 52.3%) hopes to use to take away the decision-making power from Santana 

Cazorla. The hotel group recognises the reputational damage caused by the legal battle of the 

European leader of the timeshare industry based in the Canaries. 

In 2018, IFA Hotels and Santana Cazorla will enter into a legal battle for 
the control of Anfi del Mar, European leader of the timeshare industry. 
A business of 7500 rooms without counting the sales of commercial premises, 
sports leisure and future constructions. 
 
As anticipated by ABC last June, Lopesan (52.3%) of IFA Hotels, is launching 
a capital increase operation over Anfi del Mar (50%). With this, they hope to 
be able to take part in the decision-making process of the company, 
which their partner is currently preventing them to do. This information has 
been obtained from our own sources and not from spokespersons from the 
above mentioned rival companies. 
 
According t0 official documents from Holland, 50% of Anfi’s capital, 
under the sovereignty of IFA Canarias, S.L., is controlled by a society based 
in that country. 
 
IFA Hotels has at its disposal, in fiscal terms, a «Dutch sándwich» inherited 
when they purchased from the Lyng family, a business shared with 
Santana Cazorla.  Santana Cazorla bought the share which belonged to TUI 
and obtained access to the management of Anfi, which IFA Hotels considers 
to be «bad» thing. 
 

Orbit 

The Norwegian group would have set up their head office in the 
Netherlands in order to protect the majority of their international tax profits 
and currency fluctuations, as the euro did not exist when this company was 
created back in 1988. The configuration implied income transfers to other 
subsidiaries. The number of jobs and activities for this society would be 
merely testimonial.  
 
There are three societies within the financial circle of IFA Hotels which move 
the interests of Lopesan touristic at Anfi. The limited companies, Anfi Sales 
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and Anfi Resorts are controlled by IFA Hotels with 50%. The first one 
manages its own funds of 137.1 million euros. The second, manages 27.5 
million euros, according to a financial investigation carried out by ABC. The 
remaining percentages would belong to Santana Cazorla. 
 

Santana Cazorla will not allow IFA Hotels to formulate a new accounting 
audit. The control over Anfi del Mar is in the hands of the courts. 

In this context, these percentage indices belong to Anfi International, B.V., 
100% of the subsidiary which is now Lopesan.  Lopesan has its own funds, 
showing at 83 million euros at the end of the fiscal year 2016. In fact, the 
investments of the previous property, the Lyng Group, granted IFA Hotels 
15% of a wine cellar in Navarra – all losses. 
 
Should it be necessary to increase their capital, IFA Hotels supports their 
profits in Germany with a subsidiary in Costa Rica, which controls the 
currencies deposited in the Dominican Republic, where from 2109 their 
exposure will grow. 
 

A guarantee 

IFA Canarias bought the 100% of Nordic Anfi Invest (a subsidiary of the 
Dutch company) with a guarantee of 4 million euros which were added to the 
previously paid price of 41 million euros. This money will only leave the IFA 
accounts should a public license be granted for the new management of a 
sports marina.  
 
When the company obtained this 50% of Anfi via the subsidiary based in the 
Netherlands, they knew they were facing problems, litigations with Santana 
Cazorla, «and that these represent considerable risks» according to studies 
made by IFA of which ABC have had access. The risk had already been 
included in the purchase price. That means that the burden of dealing 
with Santana Cazora had already been considered. 
 

In 2017, they would have had assets in their accounts valued at 367 million.     

 
The capital increase would be fulfilled because, after paying for 50% of 
Anfi del Mar, IFA Hotels does not have access to meetings where strategic 
decisions are taken and that highlights the bad atmosphere between the 
two Canarian companies. 
 
The hotel company controlled by Lopesan does not have any influence 
in the creation of the annual accounts and, therefore, less right to ask 
for a financial audit from the European leader in timeshare business. 
 
ABC has had access the annual accounts report for Anfi del Mar. This 
document indicates that IFA, which in 2017 would have had assets in their 
accounts valued at 367 million (a raise of 2.8%), had even foreseen the 
future reputational damage that the company may suffer due to the «bad 
management» of Anfi del Mar. 



 
Likewise, when the company was bought, the market intelligence body of IFA 
Hotels was already expecting Santana Cazorla to go to the Mercantile Courts 
to appeal the proceedings, which happened this year in 2018. There is a 
clause in the purchase of shares that points out that: in case of an 
unfavourable ruling, the original seller, the Lyng family, must respond. 
Within this fight between Lopesan and Santana Cazorla, there are also the 
product marketing companies of Anfi Real Estate SL, Anfi del Mar SL, 
Anfi Tauro SA, Anfi Vacation Club, Anfi Tauro Resorts Management. The 
influence of IFA Hotels in them is null so far. 


