City of Portland

Board of Assessment Review Hearing
Room 209, Portland City Hall, 389 Congress St., Portland, Maine and by Zoom

Friday, August 4, 2023 at 9:00 AM
Board Chair Stephen Bither, Board members Barbara Brewer and Eric Larsson

The Board of Assessment Review will conduct this meeting in-person and remotely via Zoom pursuant to its
Remote Meeting Policy. Allow your computer to install the free Zoom app to get the best meeting experience. If
you are not able to attend live either in person or via Zoom, a recording will be available in the Agenda Center
following the meeting.

For public comment via Zoom, you will need to use the "raise your hand" feature. To raise your hand via the
telephone, please hit *9. You will be unmuted by the host when it is time for public comment.

Please click the link below to join the webinar:
https://portlandmaine-gov.zoom.us/j/83714449739
Or One tap mobile :
+13052241968,,83714449739# US
+13092053325,,83714449739# US
Or Telephone:
Dial(for higher quality, dial a number based on your current location):
+1 305 224 1968 US
+1 309 205 3325 US
+1 312 626 6799 US (Chicago)
+1 646 931 3860 US
+1 929 205 6099 US (New York)
+1 301 715 8592 US (Washington DC)
+1 360 209 5623 US
+1 386 347 5053 US
+1 507 473 4847 US
+1 564 217 2000 US
+1 669 444 9171 US
+1 669 900 6833 US (San Jose)
+1 689 278 1000 US
+1 719 359 4580 US
+1 253 205 0468 US
+1 253 215 8782 US (Tacoma)
+1 346 248 7799 US (Houston)
Webinar ID: 837 1444 9739
International numbers available: https://portlandmaine-gov.zoom.us/u/kbPB6bQnIH
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https://www.portlandmaine.gov/129/Agendas-Minutes
https://portlandmaine-gov.zoom.us/j/83714449739

Approve minutes of June 23, 2023 Board of Assessment Review Hearing

1. Draft June 23, 2023 Board of Assessment Review meeting minutes attached.

Appeal of Assessment of 191 Riverside Street

1. Withdrawal of Appeal of Assessor's Decision re: 191 Riverside Street, owner Car Sum ME
River LLC, filed by Erin Serafin, agent with Ryan LLC.

Appeal of Assessment of 1230 Congress Street

1. Withdrawal of Appeal of Assessor's Decision re: 1230 Congress Street Street, dba Clarion
Hotel, owner Olympia Equity Investors I LP, filed by Wesley Taylor, agent with Ryan LLC.

Adjournment
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Board of Assessment Review
Friday, June 23, 2023, 9:00 AM
Meeting Minutes

Stephen Bither
Barbara Brewer

The in-person and remote meeting convened at 9:00 p.m. on June 23, 2023 by Zoom
technology.

Attendees: Board members Stephen Bither, chair, and Barbara Brewer, Attorney Jim
Katsiaficas, representing the board, board assistant Nancy English, City Assessor Elisa
Marr, and by remote video, Attorney Leah Rachin, representing the Assessor, and Erin
Serafin, representing the appellant. One member of the public attended by Zoom.

Approve the Minutes of the February

Board member Barbara Brewer moved to approve the February 17, 2023 minutes
attached to the agenda, and Board chair Stephen Bither seconded the motion, which was
approved by a roll call vote of 2-0.

Hearing for Appeal of Assessment for 191 Riverside Street

Board chair Stephen Bither began the hearing by reviewing the rules the board approved
in February, since they seem to have been misunderstood. These rules allow the
appellant to submit material two-weeks in advance of the hearing, the Assessor to submit
a response one week in advance of the hearing, and the appellant to submit a rebuttal to
the Assessor's response at least three days in advance of the hearing.

In this case the appellant, represented by Erin Serafin, had submitted far more evidence
for its appeal at the time allowed only for the rebuttal.

The Assessor requested more time to respond. Her attorney Leah Rachin requested one
month to six weeks. Jim Katsiaficas, speaking as representative of the board, suggested
an extension be drafted and signed by all parties, allowing the board to extend its own
deadline for providing a decision to August 16, 2023.

Chair Bither requested that the appellant submit a witness list by a deadline of July 27,
2023, if, as had appeared to be the case at the start of the hearing, any one in addition to
Erin Serafin would be asked to present testimony to the board at the next hearing on her
behalf.

Barbara Brewer moved to continue the hearing to August 4, 2023 at 9:00 a.m. with a
deadline of July 27 for the witness list and for the Assessor to submit any additional
materials in the appeal. Chair Bither seconded that motion, which was approved 2-0.

Adjourn
Board Member Brewer moved and Chair Bither seconded the motion to adjourn, passed

by a roll call vote of 2-0. Meeting adjournl:e)agft@:IS a.m.



THE STATE OF MAINE

CITY OF PORTLAND BOARD OF ASSESSMENT REVIEW

Car Sum ME River LLC

Appellant

Vs,

BOARD OF ASSESSORS OF THE CITY OF PORTLAND
Appellee

191 Riverside Street

WITHDRAWAL

The above appeal is hereby withdrawn.

Sincerely,

Erin Serafin
Ryan LLC, Consultant
One International Place, 100 Oliver St., 1840, Boston, MA 01220
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APPLICATION FOR ABATEMENT OF PROPERTY TAXES
UNDER TITLE 36 SECTION 841 MRSA

Name(s) of Applicant(s) __Car Sum ME River LLC

Address of Applicant(s) Erin Serafin - Agent, Ryan LLC, One International Place, Suite 1840, Boston, MA 02110

Daytime Telephone # 857.288.1973

Property Identification (Chart, Block, Lot and/er Tax ED #)

191 Riverside St., Parcel: 268 A002001

Tax Year for which Abatement is Requested 2023

Assessed Value of Real Estate  $13,871,500

Abatement Requested in Real Estate Value $12,787,556

Assessed Value of Personal Property (if applicable) N/A

Abatement Requested in Personal Property Value (if applicable) N/A

Reason(s) for requesting abatement (please be specific, stating grounds for belief that property is

overvalued for tax purposes)

Overvaluation, Comparable car dealerships in the area are assessed at approximately $1.3MM/AC.

See attached comps,

Please attach a separate sheet as needed.

To the Tax Assessor, City of Portland, Maine
In accordance with provisions of Title 36 Section 841 MRSA, I hereby make written application
for abatement of property taxes as noted above. The above statements are correct to the best of my

knowledge and belief.
3/8/a3 Z//é/i/ _

Date Signature of Kpplicant

THIS APPLICATION MUST BE SIGNED.

SEPARATE APPLICATION SHOULD BE FILED FOR EACH SEPARATELY ASSESSED
PARCEL OF REAL ESTATE CLAIMED TO BE OVERVALUED.
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Acres 2022 FMV 2022 FMV/AC 2021 FMV 2021 FMV/AC % increase

Portland 1000 Brighton 5.35 $8,370,800 $1,564,636 $4,874,800 $911,178 72%
Portiand 54 Rand 2.49 $2,354,500 $946,990 $1,342,800 $540,080 75%
Portland 191 Riverside 9.84  $13,871,500 $1,409,018 $8,838,200 $897,753 57%
South Portland 2065 Broadway 2.99 $1,886,300 $630,870 $1,665,600 $557,057 13%
South Portland 227 Maine Mall R 2.52 $4,052,500 $1,608,135 $3,501,300 $1,389,405 16%
South Portland 255 Maine Mall 4.16 $8,280,800 $1,990,577 $6,885,600 $1,655,192 20%
South Portland 165 Waterman 4.24 5,682,300 $1,340,165 $4,821,900 $1,137,241 18%
South Portland 425 Westbrook 5 $3,642,000 $728,400 $2,817,900 $563,580 29%
South Portland 414 Maine Mall 5.68 $8,357,800 $1,471,444 $7,008,600 $1,233,908 19%
$11,690,233

Average S/ACRE $1,298,915

Indicated Value Current FMV Reduction
191 Riverside $12,787,556.36 $13,871,500 51,083,944
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One International Ptace

g e Bl Bosien, MA 02110

100 Qliver Streat, Suite 1840

P F g B Tel. 857.362.7522
WWW.TYan.com
March 8, 2023
Assessor’s Office
City of Portland
389 Congress St. Room 115
Portland, ME 04101

RE: FY2023 Appeal Application

Please find (1) appeal application for Portland enclosed. Please date stamp the duplicate copy of
the application and return it to our office in the envelope provided.

If you have any questions about the application, please contact me at 857-288-1973 or
Erin.Serafin@Ryan.com.

)///\.

Erin Serafin
Consultant

Sincerely,

Enc.
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CITY OF PORTLAND
Assessor’s Office
Gynt Grube, CMA-677, Interim Assessor

March 17, 2023

CAR SUM ME RIVER LLC

% ERIN SERAFIN, RYAN LLC

ONE INTERNATIONAL PLACE, STE 1840
BOSTON, MA 02110

NOTICE OF ACTION ON ABATEMENT/SUPPLEMENT OF REAL ESTATE TAX
LOCATION: 191 RIVERSIDE ST, PORTLAND MAINE; CBL 268-A-002-001
Dear Sit/Madam:

As requested, the Assessor's Department has completed a review of your property valuation.
Based upon the information that we have available; it is our opinion that the property is not over
valued for tax assessment purposes and we will not be making a reduction in value for the
current tax year (FY23). The assessed value is within an acceptable range of the current market
value of the property. We will review for the next tax year that begins July 1, 2023.

Title 36 M.R.S.A. section 848A states: “In any proceedings relating to a protested assessment,
it is sufficient defense of the assessment that it is accurate within reasonable limits of
practicality, except when a proven deviation of 10% or more from the relevant (overall)
assessment ratio of the municipality or primary assessing area exists.”

Please note that under Maine law the burden of proof rests upon the taxpayer to provide evidence
or documentation that the property is valued in excess of its just value. Just value as ruled by
Maine case law is essentially synonymous with fair market value.

You have the right to appeal this decision within 60 days of receipt of this notice to:

Board of Assessment Review, 389 Congress Street, Room 211, Portland, Maine 04101
Telephone number; 207-874-8480. If you require additional property tax information, please
contact the Assessor's office at telephone number: 207-874-8486.

Sincere l)j_,_‘_,;,
%ﬂ-é/ =

e

Gynt Grube, CMA #677
Interim Tax Assessor

GG/bs

389 Congress Street - Portland, Maine 04101 - 207-874-8486

" assessors@portlandmain&g§9e Swww.portlandmaine.gov




" One International Place
£
n L 100 Oliver Street, Suite 1840
i ractive Suluticn Boston, MA 02110

Tel. 857.362.7522
Www.ryan.com

May 16, 2023

Assessor’s Office — Board of Assessment Review

City of Portland

389 Congress Street

Portland, ME 04101

RE: FY2023 Appeal Application

Enclosed please find (1) abatement application to the Board of Assessment Review with
respect to 191 Riverside St. in duplicate for fiscal year 2022/2023. Please date stamp the

duplicate copy of the application and return it to our office in the envelope provided.

If you have any questions about the application, please contact me at 857-362-7522 Ext.
88-1973 or Erin.Serafin@Ryan.com.

Sincerely,
Erin Serafin

Consultant

Enc.
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BOARD OF ASSESSMENT REVIEW
APPLICATION FOR APPEAL OF
ASSESSOR'S DECISION ON
ABATEMENT OF MUNICIPAL PROPERTY TAXES
(36 M.R.S.A. Section 843)

This application must be filed with your municipal Board of Assessment Review. A separate application
should be filed for each separately assessed parcel of real estate claimed to be overvalued.

—_—

20 0N o s w =

Name: Car Sum ME River LLC
IVIaiIing address: Erin Serafin, Agent, Ryan LLC, One International Place, Suite 1840, Boston, MA 02110

Physical address (if different than mailing address): 191 Riverside St., Parcel: 268A002001

Phone: 508-353-8619 Email: serafinerin@gmail.com

Assessed value of real estate: .........co.oiiv oo, $ $13,871,500
Reduction of real estate value requested..............coccceevieviieciiiic e $ _$1,877,506
Assessed value of personal property: ... $_%0
Reduction of personal property value requested: ...........ccccoeeeeiein. $ NA

Reasons for requesting abatement (please be specific about the reason(s) you believe the
assessment is illegal, erroneous, or that the property is overvalued for tax purposes, and
include supporting documentation such as comparable sales/deed reference. Please see the

instructions on the following page.):

Overvaluation. Comparable car dealerships in the area are assessed at approximately $1.2MM/AC.

Comps attached.

APPLICATION FOR ABATEMENT AND CERTIFICATE OF COMPLIANCE WITH 36 M.R.S.A. §
843(4) Pursuant to 36 M.R.S.A. § 843(4), the applicant hereby certifies that he or she has paid, by
the due date, either the amount of taxes not in dispute for the current tax year or an amount equal to
the amount of taxes paid in the previous tax year, whichever is greater. The statements contained in
this application are correct to the best of my knowledge and belief.

¢ 5/1¢/23

Date
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Portland Area Comps

Municipality
Portland
Portland
Portland
Westbrook
South Portland
South Portland
South Portland
South Portland
South Portland
South Portland

Address

1000 Brighton
54 Rand

191 Riverside

2 Saunders Way
2065 Broadway
227 Maine Mall
255 Maine Mall
165 Waterman
425 Westbroaok
414 Maine Mall

Acres
5.35
2.49
9.84
4.82
2.99
2.52
4.16
4.24
5.00
5.68

2023 FMV

8,370,800

$2,354,500
$13,871,500
$3,275,500
51,886,300
$4,052,500
$8,280,800
45,682,300
$3,264,200
$7,726,400

Average S/AC

2023 FMV/AC
$1,564,636

$946,990
$1,409,018
$679,564

$630,870
$1,608,135
$1,990,577
$1,340,165
$652,840
$1,360,282

$12,183,075
$1,218,308

2022 FMV

$8,370,800
$2,354,500
$13,871,500
$3,275,500
$1,886,300
$4,052,500
58,280,800
$5,682,300
$3,642,000
$7,726,400
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2022 FMV/AC . 2021 EMV
$1,564,636 $4,874,800
$946,990 $1,342,800
$1,409,018 $8,838,200
$679,564 $3,275,500
$630,870 $1,665,600
$1,608,135 $3,501,300
$1,990,577 $6,885,600
$1,340,165 $4,821,900
$728,400 $2,817,900
$1,360,282 $8,357,800

$1,218,308 * 9.84 AC

$11,993,994 Requested FMV
$1,877,506 Requested Reduction

2021 FMV/AC
$911,178
$540,080
$897,753
$679,564
$557,057
$1,389,405
$1,655,192
$1,137,241

$563,580
$1,471,444

Revaluation % increase
72%
75%
57%

0%
13%
16%
20%
18%
29%
-8%



Assessor's Office
Elisa A. Marr, CMA- 2

MEMORANDUM

DATE: June 15,2023
TO: City of Portland Board of Assessment Review
FROM: Drew Manlove and Gynt Grube of Tyler Technologies and Elisa Marr, Assessor
RE: FY23 Abatement Appeal; Car Sum ME River LLC, 191 Riverside Street,
Parcel ID 268 A002001

Dear Members of the Portland Board of Assessment Review:

The following written submission and attached exhibits are for the Board’s consideration during the
Friday, June 23, 2023 hearing. Under Maine law, the Assessor’s valuation of the Property is
presumed valid. All three approaches to valuation—including the evidence highlighted below—
support the April 1, 2022 valuation of the Property. Further, the Taxpayer has not shown that the
Property is “substantially overvalued” or that the assessment is “manifestly wrong” as is required by
Maine law. Accordingly, the appeal should be denied.

TIMELINE

4/1/2022 - FY23 Assessed Value:

Land (428,839 SF Lot) $ 3,225,500
Building (65,920 SF Auto Dealership) $10,646.000
Total Assessed Value $13,871,500

3/13/2023 - Appellant files a formal appeal application with the Assessor’s Office requesting a value
of $12,787,556 or a $1,083,944 reduction to value.

3/17/2023 - After review, the Assessor’s Office concludes the value is reasonable and within 10% of
the Appellant’s opinion of value. Notification letter sent advising no adjustment to the assessed
value.

5/17/2023 - Appellant files application for abatement to the Board of Assessment Review.

Appellant’s Opinion of Market Value:
Land - Not Provided

Building - Not Provided

Total $11,993,994

Reduction requested: $ 1,877,506

Note: The amount of the abatement requested to the Board of Assessment Review ($1,877,506)
differs substantially from the amount requested and denied by the Assessor ($1,083,944). The

\Assessor's Office Shared Drive\Board of Assessment Review\2023\Car Sum ME River LLC
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original appeal was denied for reasons that included that the assessed value was within 10% of
the Taxpayers opinion of value. Title 36 M.R.S.A. section 848A states: “In any proceedings
relating to a protested assessment, it is sufficient defense of the assessment that it is accurate
within reasonable limits of practicality, except when a proven deviation of 10% or more from the
relevant (overall) assessment ratio of the municipality or primary assessing area exists.”

6/23/2023 - Board of Assessment Review hearing scheduled.

ATTACHMENTS

The Assessor intends to submit the following written materials and exhibits during the hearing:

Exhibit Reference Document Title

Assessor Exhibit 1 | Car Sum ME River LLC Application for Abatement, March 8, 2023

Assessor Exhibit 2 | FY23 Property Record Card for 268-A-002-001

Assessor Exhibit 3 | Aerial photo of the parcel

Assessor Exhibit 4 | Assessor’s letter denying abatement request, March 17, 2023

Assessor Exhibit 5 | Car Sum ME River LLC Appeal to Board of Assessment Review May 16, 2023

ASSESSOR’S RESPONSE:

* The Appellant has provided no valid evidence to support their claim of overvaluation.
 The Appellant’s complaint is based entirely on a comparison of assessed values per acre
with other auto dealerships. Assessed valuations do not constitute evidence of market
value.

* The Appellant provided no other evidence to support their opinion of value.

* The Appellant’s evidence does not support a claim of unjust discrimination:

* Seven of the nine properties that the Appellant uses for comparison are not located in the
City of Portland and have no bearing on the Appellant’s complaint.

» When comparing the subject property to the two properties that are located within the
jurisdiction (1000 Brighton Ave. and 54 Rand Rd.), the subject represents the middle, or
median value per acre.

Property Assessed Value | Land Acres | Value per Acre
1000 Brighton Ave $8,370,800 5.35 $1,564,636
191 Riverside St $13,871,500 9.8448 $1,409,018

54 Rand Rd $2,354,500 2.4863 $946,990

» The Appellant has not demonstrated that value per acre is an appropriate unit of
comparison for auto dealerships.

* The Assessor does not agree that 54 Rand Rd. is comparable to the subject property. The
building on this property is 4,902 square feet compared to the subject property’s 64,639
square foot building. This results in drastically different land-to-building ratios.

\Assessor's Office Shared Drive\Board of Assessmient Review\2023\Car Sum ME River LLC
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Property Land Acres | Building SF | Land to Building Ratio
1000 Brighton Ave 5.35 57,432 4.05to 1

54 Rand Rd 2.4863 4,902 22.09 to 1

191 Riverside St 9.8448 64,639 6.53to 1

» The majority of the property was purchased in 2007 for $17,895,000 and since that time five
building permits have been issued for building improvements, and expansions including an addition
to the existing Berlin City Lexus showroom and a renovation.

» The Appellant’s evidence does not support a claim that the assessment was fraudulent, dishonest, or
illegal.

* For the reasons set forth in this memorandum and its attachments, the Assessor requests that
the Board of Assessment Review conclude that the property is assessed at its fair market value
and at a relatively uniform rate with comparable properties, that the property owner has failed
to meet its burden of proving that the property is substantially overvalued, that the assessment
was based on unjust discrimination, fraud, dishonesty, illegality or that the assessment was
otherwise manifestly wrong.

LEGAL REFERENCES

* Article IX, §8 of the Maine Constitution provides that “All taxes upon real and personal estate,
assessed by authority of this State, shall be apportioned and assessed equally according to the just
value thereof.” According to the Maine Supreme Judicial Court, “Just value means market value.”
Terfloth v. Town of Scarborough, 2014 ME 57, 11, 90 A.3d 1131; Weekley v. Town of
Scarborough, 676 A.2d 932,934 (Me. 1996)

* Assessments must be supported by two findings: 1) the property must be assessed at its fair
market value, and 2) the property must be assessed at a relatively uniform rate with comparable
property in the district. Terfloth v. Town of Scarborough, 2014 ME 57, 11,90 A.3d 1131.

» The City Assessor’s assessment of the Property is presumed to be valid. Petrin v. Town of
Scarborough, 2016 ME 136, | 14, 147 A.3d 842, 849. The Property Owner has the burden of proving
to the Board of Assessment Review that “the assessed value of the property is ‘manifestly wrong.” In
order to do so, it must be demonstrated "(1) that [the] property was substantially overvalued and an
injustice resulted from the overvaluation; (2) that there was unjust discrimination in the valuation of
the property; or (3) that the assessment was fraudulent, dishonest, or illegal." I1d.; City of Waterville
v. Waterville Homes, 655 A.2d 365 (Me. 1995); Yusem v. Raymond, supra.; Weekley v. Town of
Scarborough, 676 A.2d 932 (Me. 1996); Southwest Harbor v. Harwood, supra.; Northeast Empire
Limited Partnership #2 v. Ashland, supra; Terfloth v. Town of Scarborough, 2014 ME 57, 90 A.3d
1131.

» The long-standing presumption in tax appeal cases is that an assessor’s work and the values
assigned for property tax purposes are presumed valid. Sweet v. City of Auburn, 134 Me. 28, 33,
180 A. 803, 805 (1935). To overcome that presumption, a taxpayer must prove its assessed
valuation is “manifestly wrong.” City of Waterville v. Waterville Homes, Inc., 655 A.2d 365, 367
(Me. 1995). To demonstrate manifest error, the Taxpayer must show that “(1) the judgment of the
assessor was irrational or so unreasonable in light of the circumstances that the property was
substantially overvalued, and an injustice resulted; (2) there was unjust discrimination; or (3) the
assessment was fraudulent, dishonest, or illegal.” Yusem v. Town of Raymond, 2001 ME 61, § 9,
769 A.2d 865. B33 cannot rest solely on showing defects in the assessment process but must
demonstrate how any alleged defects resulted in overvaluation or discrimination. Id. § 8.

\Assessor's Office Shared Drive\Board of Assessment Review\2023\Car Sum ME River LLC
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« It is the total assessment that controls under Maine law. If either the land or building value is too
high or too low, so long as the total assessment is not “manifestly wrong,” the taxpayer has not met
his burden of proof. Roberts v. Town of Southwest Harbor, 2004 ME 132, 861 A.2d 617

Feel free to contact me with any questions.
Respectfully submitted,
2 "

Elisa A. Marr, CMA-2
Assessor

\Ussessor's Office Shared Drive\Board of Assessment Review\2023\Car Sum ME River LLC
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Exhibit 1

APPLICATION FOR ABATEMENT OF PROPERTY TAXES
UNDER TITLE 36 SECTION 841 MRSA

Name(s) of Applicant(s) Car Sum ME River LLC

Address of Applicant(s) Erin Serafin - Agent, Ryan LLC, One International Place, Suite 1840, Boston, MA 02110

Daytime Telephone # 857.288.1973

Property Identifieation (Chart, Block, Lot and/or Tax ID #)

191 Riverside St., Parcel: 268 A002001

Tax Year for which Abatement is Requested _ 2023

Assessed Value of Real Estate  $13,871,500 A 13 Tl
gt 5t T f 1g-*= g%r&
Abatement Requested in Real Estate Value $12,787,556 [ET O © ASSE ﬂ .
'w:“’w e ~-.$'\§"yf1 &'@;L} E\ﬁ

S

Assessed Value of Personal Property (if applicable) N/A

Abatement Requested in Personal Property Value (if applicable) N/A

Reason(s) for requesting abatement (please be specific, stating grounds for belief that property is

overvalued for tax purposes)

Overvaluation, Comparable car dealerships in the area are assessed at approximately $1.3MM/AC.

See attached comps,

Please attach a separate sheet as needed.

To the Tax Assessor, City of Portland, Maine
In accordance with provisions of 'Title 36 Section 841 MRSA, I hereby make written application
for abatenent of property taxes as noted above. The above statements are correct to the best of my

knowledge and belief.
3/8/82 %__/W_

Date Signature of Applicant

THIS APPLICATION MUST BE SIGNED.

SEPARATE APPLICATION SHOULD BE FILED FOR EACH SEPARATELY ASSESSED
PARCEL OF REAL ESTATE CLAIMED TO BE OVERVALUED.
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3 One Inlernational Place
] "5‘ A 100 Oliver Street, Suite 1840
nrnestivrSituling Boston, MA 02110

Fet finAng kil eang Tel. 857.362.7522
WWw.Iyan.com

March 8, 2023

Assessor’s Office

City of Portland

389 Congress St. Room 115
Portland, ME 04101

RE: FY2023 Appeal Application

Please find (1) appeal application for Portland enclosed. Please date stamyp the duplicate copy of
the application and return it to our office in the envelope provided.

If you have any questions about the application, please contact me at 857-288-1973 or
Erin.Serafin@Ryan.com.,

Sincerely,
Erin Serafin

Consultant

Enc.
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CITY OF PORTLAND
Assessor’s Office
Gynt Grube, CMA-677, Interim Asscssor

March 17, 2023

CAR SUM ME RIVER LLC

% ERIN SERAFIN, RYAN LLC

ONE INTERNATIONAL PLACE, STE 1840
BOSTON, MA 02110

NOTICE OF ACTION ON ABATEMENT/SUPPLEMENT OF REAL ESTATE TAX
LOCATION: 191 RIVERSIDE ST, PORTLAND MAINE; CBL 268-A-002-001
Dear Sit/Madam:

As requested, the Assessor's Department has completed a review of your property valuation.
Based upon the information that we have available; it is our opinion that the property is not over
valued for tax assessment purposes and we will not be making a reduction in value for the
current tax year (FY23). The assessed value is within an acceptable range of the current market
value of the property. We will review for the next tax year that begins July 1, 2023.

Title 36 M.R.S.A. section 848A states: “In any proceedings relating to a protested assessment,
it is sufficient defense of the assessment that it is accurate within reasonable limits of
practicality, except when a proven deviation of 10% or more from the relevant (overall)
assessment ratio of the municipality or primary assessing area exists.”

Please note that under Maine law the burden of proof rests upon the taxpayer to provide evidence
or documentation that the property is valued in excess of its just value. Just value as ruled by
Maine case law is essentially synonymous with fair market value.

You have the right to appeal this decision within 60 days of receipt of this notice to:

Board of Assessment Review, 389 Congress Street, Room 211, Portland, Maine (4101
Telephone number: 207-874-8480. If you require additional propetty tax information, please
contact the Assessor's office at telephone number: 207-874-8486.

S mcelﬂ{i >
Qﬁ% e

Gynt Grube, CMA #677
Interim Tax Assessor

GG/bs

389 Congress Street - Portland, Maine 04101 - 207-874-8486

" assessors@portlandmaine.gov . www.portlandmaine.gov
: Page 25
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BOARD OF ASSESSMENT REVIEW Exhibit 5
APPLICATION FOR APPEAL OF
ASSESSOR'S DECISION ON
ABATEMENT OF MUNICIPAL PROPERTY TAXES
(36 M.R.S.A. Section 843)

This application must be filed with your municipal Board of Assessment Review. A separate application
should be filed for each separately assessed parcel of real estate claimed to be overvalued.

1

© @ N o AN

-
o

Name: Car Sum ME River LLC
Mailing address; Erin Serafin, Agent, Ryan LLG, One International Place, Suite 1840, Boston, MA 02110

Physical address (if different than mailing address): 191 Riverside St., Parcel: 268A002001
Phone: 508-353-8619 Email; serafinerin@gmail.com

Tax year for abatement:..2923...........ccccovveiie i

Assecsed value of real petalelcummminssammmmamns TR $ _$13,871,500
Reduction of real estate value requested:............ccooceverrivcireeveee e $ _$1,877,506
Assessed value of personal propemty: ... $_%0
Reduction of personal property value requested: ......ccccccovevivevccceeevc v, $_NA

Reasons for requesting abatement (please be specific about the reason(s) you believe the
assessment is illegal, erroneous, or that the property is overvalued for tax purposes, and
include supporting documentation such as comparable sales/deed reference. Please see the

instructions on the following page.):

Overvaluation. Comparable car dealerships in the area are assessed at approximately $1.2MM/AC.

Comps attached.

APPLICATION FOR ABATEMENT AND CERTIFICATE OF COMPLIANCE WITH 36 M.R.S.A. §
843(4) Pursuant to 36 M.R.S.A. § 843(4), the applicant hereby certifies that he or she has paid, by
the due date, either the amount of taxes not in dispute for the current tax year or an amount equal to
the amount of taxes paid in the previous tax year, whichever is greater. The statements contained in
this application are correct to the best of my knowledge and belief.

/@Z_ﬁfﬁ
= 5/1¢/93

Date
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i |
| ‘ & One International Place
‘ Mn ’) 100 Oliver Street, Suite 1840
‘ e U Boston, MA 02110
LI O Tt

Tel. 857.362,7522
www.ryan.com

May 16, 2023

Assessor’s Office — Board of Assessment Review

City of Portland

389 Congress Street

Portland, ME 04101

RE: FY2023 Appeal Application

Enclosed please find (1) abatement application to the Board of Assessment Review with
respect to 191 Riverside St. in duplicate for fiscal year 2022/2023. Please date stamp the
duplicate copy of the application and return it to our office in the envelope provided.

If you have any questions about the application, please contact me at 857-362-7522 Ext.
88-1973 or Erin.Serafin@Ryan.com.

Sincerely,
Erin Serafin

Consultant

Enc.
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DocuSign Envelope ID: 495905CC-3EB8-46D0-A776-EDE8545DD6F2

CITY OF PORTLAND, MAINE
BOARD OF ASSESSMENT REVIEW

CAR SUM ME RIVER LLC, 191 RIVERSIDE STREET

On June 23, 2023, the Portland Board of Assessment Review (“Board”) met regarding the
Appeal filed by Car Sum ME River LLC (“Taxpayer”), 191 Riverside Street, Parcel ID 268,
A002001.

The Taxpayer filed this appeal dated May 16, 2023 from the Assessor’s March 15, 2023 denial
of Taxpayer’s abatement application.

The Taxpayer and Assessor have consented to a continuance of the hearing scheduled for today,
and that hearing is hereby continued to Friday, August 4, 2023. The parties will follow the
Board’s Rules of Procedure, including but not limited to the submittal requirements for
documentary evidence, in preparation for that hearing. The Assessor may file rebuttal materials
and the Assessor and Taxpayer shall file witness lists with the Board’s Secretary, Nancy English,
by the close of business on Thursday, July 27, 2023.

The parties also agree to a 30-day extension of the July 16, 2023 deadline to permit the new
hearing and Board deliberation and issuance of a written decision.

Therefore, the Board voted 2-0 by roll call vote to continue the hearing in this appeal to Friday,
August 4, 2023.
DATE: June 23, 2023

BOARD OF ASSESSMENT REVIEW
By: S{'w(um f)iHqu
EStésphmBoiether, Chair

DocuSigned by:
By:| _Barbara Bruvur

rsrasBrewer, Member

{P2164791.1}
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Assessor's Office
Elisa A. Marr, CMA- 2

City o

portland

MEMORANDUM

DATE: July 27, 2023

TO: City of Portland Board of Assessment Review

FROM: Drew Manlove of Tyler Technologies and Elisa Marr, Assessor

RE: FY23 Abatement Appeal; Car Sum ME River LLC, 191 Riverside Street,
Parcel ID 268 A002001

Dear Members of the Portland Board of Assessment Review:

This memorandum is intended to supplement our original submission dated, June 15, 2023. The
information and position outlined in our original memorandum are incorporated herein by
reference. We offer the follow additional information for your consideration.

As a threshold matter, it is the Assessor’s position that this Board lacks jurisdiction to hear this
appeal given the taxpayer’s failure to satisfy its obligation under 36 M.R.S. § 706-A(1) to “answer
in writing all proper inquiries as to the nature, situation and value of the taxpayer’s property liable to be
taxed...”.

On or about February 1, 2023, the Assessor sent timely notice to the taxpayer requiring it to “furnish the
assessor true and perfect lists of all property possessed on the first day of April.” See 36 M.R.S. § 706-
A(1). Attached as Exhibit 1 is a copy of the “2023 Commercial Real Estate Property Declaration Form”
with attached an Income and Expense Report that was sent to all commercial property owners in the
City. The taxpayer did not respond with the requested information. This failure is fatal to its pending
appeal, pursuant to 30-A M.R.S. § 706-A(1), which provides, “[i]f...the taxpayer does not furnish the list
and answer all proper inquiries, the taxpayer may not apply to the assessor for an abatement or appeal an
application for abatement of those taxes unless the taxpayer furnishes the list and answers with the
application and satisfies the assessing authority or authority to whom an appeal is made that the
taxpayer was unable to furnish the list and answers in the required time....”

Not only did the taxpayer not provide a response to the Assessor’s original request for
information, it did not do so even after the Assessor’s subsequent courtesy request, (which
notably, was not required). On June 22, 2023, the Assessor gave the taxpayer an additional
opportunity to respond with the requested information. Attached as Exhibit 2 is a copy of email
correspondence between and among the Assessor, Assessor’s counsel, and the taxpayer’s
representative. Notwithstanding this accommodation, the requested information has still not
been provided.

Accordingly, pursuant to the plain language of 36 M.R.S. section 706-A, this Board may not hear
the taxpayer’s appeal based on its failure to meet its obligations under governing Maine statute.

\Assessor's Office Shared Drive\Board of Assessment Review\2023\Car Sum ME River LLC
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Should the Board decide to proceed with the appeal, please accept the following supplemental
submissions, which respond to the additional information filed by the taxpayer’s agent on June
21, 2023.

The following information is based on the lease terms provided by the appellant on June 21,
2023:

Article I Section 1.6 of the lease between Car Sum ME River LLC and Berlin City of Portland,
Inc. defines the initial base rent as $1,299,725.03. Article IV Section 4.2 of the lease then defines
the base rent escalation over the course of the twenty-year lease based on the Consumer Price
Index. Based on these lease provisions, the assessor’s revised estimate of the current annual rent
according to the lease is $1,652,563.56. Notably, the annual rent used in the assessor’s income
approach to value is $1,494,370, or $158,193.56 less than the estimated actual income. Article V
Section 5.1 defines the lease as an absolute net lease with all expenses paid by the tenant with the
exception of the landlord’s income taxes. A direct capitalization of income approach using the
terms of this lease results in an estimated value of $18,469,800, which is substantially more than
the City’s assessed value of $13,871.500.

City Value Using Lease
Assessment Terms
Potential Gross Income $1,494,370 $1,652,564
Vacancy Allowance 5% 5%
Effective Gross Income $1,418,770 $1,569,935
Expense Allowance 17% 0%
Net Operating Income $1,179,073 $1,569,935
Capitalization Rate 8.5% 8.5%
Indicated Value $13,871,500 $18,469,800

See attached calculation of the lease payments Exhibit 3.

As shown by the above table, the lease provided by the taxpayer not only supports the City’s
original assessment, it leads to the conclusion that the City may have underestimated the
property’s value. For this reason, and for those provided in our original June 15, 2023
submission, the taxpayer’s appeal should be denied.

Respectfully submitted,

Elisa A4, Mam

Elisa A. Marr, CMA-2
City Assessor

\Assessor's Office Shared Drive\Board of Assessment Review\2023\Car Sum ME River LLC
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2023 COMMERCIAIL REAL ESTATE PROPERTY DECLARATION FORM

ASSESSOR’S OFFICE, ROOM [i5
389 CONGRESS STREET XH
PORTLAND, MAINE 04101 VE IBIT 1

THIS SCHEDULE MUST BE PRESENTED TO THE ASSESSOR'S OFFICE, ROOM 116, CITY HALL, PORTLAND, MAINE, EITHER IN PERSON,
ELECTRONICALLY SUBMITTED VIA E-MAIL TO sssessors@portlandmaine.gov OR MAILED TO THE ABOVE ADDRESS ON OR BEFORE THE FIRST DAY
QOF MAY 2023, FAILURE TO FILE this roport, In the form and manner as hereln prescribed, shall result In a presumptian of your ownership {leased or
otherwise), and subsequent tax ffabjlity of any taxable real or personal property Items In your possession, This scheduls is required under the stalules of
Ihe State of Maine (see Secton 706-A befow) and includes fhose items which are normally assessed for laxation by the Clly of Porlland. Although this schedule
will be aceepled by the Assessor as in substanilal compliance with the statules, neither lhe Assessor nor the Gily of Portfand can guarantee ihal the Gourls will
accept it as a "lrue and perfact list” should the Iaxpayer desire to appeal as provided by law, from the value placed by lhe Assessor.

HIRE A UTH A T O PO B e A AT TR

Pareel Id: 288 ADGZ0Q1
C UM ME C
gﬁga \SNESTPA[;I% EF;; gTI'E 200 Land Use: 21:RETAIL $ERVICES
MC LEAN, VA 22102 Property Location: 184 RIVERSIDE ST
Re: GAR SUM ME RIVER LLC

Check correct title (owner will be assumed unless otherwise noted: Owner { ) Party in Possession { )

B6 MiR.S.A., SECTIONS 551 and 706-A)

Sec, 561, REAL ESTATE: DEFINED. - Real estate, for the purposes of {axation, shall include alt lands In the Slate and all buiidings, mobile homes and otfer
things affixed 1o the same, such as, but not limitad to, camp frailers, together wilh lhe waler power, shore pilvilages and rights, forests and mineral deposils
apperiaining thereto; Interests and improvements in fand, the fee of which [s in the State; Interesls by contracl or othetwise in real estate exempt from laxation; and
finas of afeclrlc light and power companies. Buildings, mohile homes and other things affixed (o the land, on leased land or o land not owned by the owner of the
bulldings, shall ba considered real estate far purposes of taxation and shall be laxed In the place where said land is Yocated. Mobile homes, except stock in trade,
shall be considerad real estale for purposes of taxation.

Sec, 708-A. TAXPAYERS TO LiST PROPERTY, NOTICE, PENA'LTY, VERIFICATION - Hefore making an assessment, the assessor or assessors, chief

assessor of a primary assessing area or Stale Tax Assessor in the case of the unorganized lesrilory may give seasonable nolice in writing lo all parsons Jfiable to
taxation or quallfying for exemption pursuant te subchapler 4-C In lhe municipalily, the primary assessing area or fhe unorganized {erritory to furnish to the
a35e850r or B53es50rs, chief assessor or Stale Tax Assessor true and perfect lisls of all the: properly the taxpayer possessad on the firsl day of April of the same
year and may at the time of the notice or thereatter require the taxpayer lo answer In wrlling all proper inquiries s 1o the nalure, siluallon ang value of the
taxpayer's property fiahle to be laxed in the Stale or subject to exemption pursuant fo subehapler 4-C. The list and answers are nol conclusive upen the assessor
ar assessors, chief assessor or State Tax Assessor.

As may be reasonably necessary to ascertain the value of property according to the income approach {o value pursuant lo the requirements of sectton 208-A or
generally accepled assessing practices, these inquirles may seek information aboul Income and expanse, manufacturing or operalional efficiencies, manufactured
or generaled sales price trends or other refated information.

A taxpayer has 30 days from recelpt of a request for a true and perfect list or of proper inquiries to respond fo the reques! or inquisies. Upon writlen request lo the
assessol or assessors, chief assessor of a primary assesslng ared or Stale Tax Assessor in ihe case of the unarganized terrliory, a taxpayer Is entltled lo a 30-day
extension to respond Lo the request for a rue and perfeci fist or propar Inquirles, and the assessar may at any fime gran! additional extenslons upon wrllten
request. informalion provided by the taxpayer in response to an Inquiry that Is proprielary information, and is clearly labeled by the iaxpayer as proprietaty and
confidential information, Is confidential and Is not a public record for purposes of Tille 1, chapler 13,

A nolle to or Inquiry of a faxpayer mada under this section may be by mall directed 1o the last known address of the laxpayer or by any other methad that provides
reasonable notics (o the taxpayer. If notice is given by mall and the faxpayer doas not furnish the list and answers lo all proper inguiries, the taxpayer may nol
apply lo the assessor or assessors, chisf assessor of a primary assessing area or Slate Tax Assessor in the case of the unorganized lerritory for an abafement or
appeal an application for abatement of those taxes unless the taxpayer furnishes the list and answers with the applicallon and satisfies the gssessing authorily or
autherity lo whom an appeal Is made thal the laxpayer was unable 1o furnish the list and answers in the time reguired. The list and answers are not conclusive
upon the assessor or assessors, chief assessor or Stale Tax Assessor,

If the assessor or assessors, chief assessor of & primary assessing area or Stale Tax Assessor in the case of the unorganized lerrlory falis to give holice by mail,
the taxpayer is not prohibited from applying for an abatement; however, upon demand, the laxpayer shall furnish the list and answar In willing alf proper Inquiries
as to the nature, situalion and vatue of the taxpayer's properdy llable (o be laxed in the Slate. A taxpayer's refusal or neglect lo answer the Inquiries bars an appeal,
but the fist and answers are not conclusiva upon the assassor or assessors, chiel assessor or Slate Tax Assessor.

The assessor or assessors, chief assessor of a primary assassing area or Stale Tax Assessor in the case of the tnorganized letrilory may require the person
furnishing the fist and answers to all propar Inquiries lo subseribe under oath ta the truth of the tist and answers. -

IDECLARATION OF REAL'ESTATE OWNED 14 PORTLAND ON APRIL 1%, 2023|

LOCATION (Street and number, or other brief description, Attach additional sheets, if necessary)

** PLEASE COMPLETE RHYVERSE SIDE
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PLEASE RESPOND TO THE FOLLOWING REQUEST FOR ADDITIONAL INFORMATION

|Income and Expense Repord

Pursuant to 36 MRSA §706-A, the Portland Assessor's offfce is requesting the below Information relatlve to the financial operating
statement of your praperty. Plsase note: this is not a request for the business financials, only the property. We are requesting
cutient Income and sxpenss information for the 2022 calendar year. Prompt atfention to this request will help ensure that
vour assessment will be based on the most accurate information available, Refusal or neglect to provide this data may
result in the loss of your right to appeal. Please complete the requestad Information below or attach coples of your 2022

operating statements and return to the Assessor’s office on or before 5/01/2023.

I@m&&.h mnnasl Ineome Agegriiad €5 v Bynenses
[Commercial Buildings For: 2022 [Fised Vxpensess 2022 |
Chross Square Footape
First Floor: Retail $ Real Estale Taxes: §
: O[ﬁce- 3 Building Insurance; $_
: Warehouse $ Personal Properly Taxes: %
; Parking $ l"l"uml’f-'.ixud Expenses:l 3
Upper Floors; Retail $ I\’ arinhle Expenges:
. Office $ Erofessionsl (Legal & Accounting): 3
. Aparlmen] $ Advertising: $
: Warehouse $ Managemen! Faes; $
. Parking 3 Admindslration (Salaries & Relaled): S
Other: Reimbursed Expenses $ Travel: $
: Miscellaneous $ Heal & Hal Waler; §
: Surface Parking % Electricily: $.
h‘ofal Commn, Building !ucomc:i $ Utillies/MValer/Sewer/Gas: $
Cleaniny & Trash Removal: $_
[Apal't.menthuildings For; 2022 ]
Maintenznce & Fees: .
Type  Mo.ofUpils x $ Per Monlh = Tolal Gross incoms Fil-oul; $_
Efficlency x§ 2§ Roatls, Grounds. & Security: 5__
1 Badroom X% = § Other: $
2 Badreom x$ = § Il"otal Variable Expenses: §
3 Bedroom %8 = %
Other Incoms $
[Total Apt. Building Incdme] §
OWNER OCCUPIEDY (Yes) ___ (No) ___ If Yes, please oxplaln what area Is oceupiad. Use a separate sheet if needed, .

UTILITIES INCLUDED? (Yes) __ (No) ___If Yes, please explain. Heal, eleciricily, elc.
APPLIANCES INCLUDED? (Yes) ____ (No) ___If Yes, please glve number of stoves____. refrigerators . clothes washing machines , diyers .

! hereby certlfy, having read the above, that as o the ltems upon which a report Is made they are full, true, and correct, to the hest of my knowledge
and belief,

Signature: Printed Name: Date:

Official Title: Emali; Phone =
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One International Place
100 Oliver Street, 18t Floor

Boston, MA 02110
an Tel. 857.362.7522
®
Innovative Solutions

www.ryanco.com

to Taxing Problems.

July 27,2023

Board of Assessment Review
City of Portland

389 Congress Street
Portland, ME 04101

Re: Application for Abatement of Property Taxes; Olympia Equity Investors I LP; 1230
Congress St (189 A014001)

Dear Chairman Bither:

We, Wesley Taylor, Senior Consultant and Michael Correia, Senior Manager, represent Olympia
Equity Investors I, LP in connection with an Application for Abatement of Property Taxes dated
June 22, 2023, regarding the property referenced above.

The hearing in this appeal is scheduled for August 4, 2023. We have now reached an agreement
with the Assessor's Office to settle our abatement request, so the Board may dismiss this FY23
appeal. Thank you for your time and attention to this matter.

Sincerely,

Michael V. Corveca
Michael Correia

Senior Manger

Michael Correia, michael.correia@ryan.com
Taylor, Wesley Wesley.Taylor@ryan.com

cc: Elisa A. Marr , CMA-2, Assessor emarr@portlandmaine.gov
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C;}Z}

One International Piace

100 Olfiver Street

Suite 1840

Ryan

June 22,2023

Boston, Massachusetts 02110

Main 857.362,7522

E‘f Fax

WWWW.IYan.com

781.781.2626

Board of Assessment Review
Portland City Hall

389 Congress St, Room 115
Portland, ME 04101

RE: Olympia Equity Investors I LP / Clarion Hotel / 1230 Congress St (189-A-014-001)

Dear Board Members:

Enclosed please find an appeal application for abatement of property tax, pursuant to Title 36
M.R.5.A., Section 843, with respect to the above listed property for Tax Year 2023, Please date
stamp the duplicate copy and return it to our office in the envelope provided.

Thank you for your assistance with this matter. If you have any questions about the application,

please contact me at 857.288.1980.

Sincerely,

K
Wesley Taylor
Senior Consultant

Enc.
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BOARD OF ASSESSMENT REVIEW
APPLICATION FOR APPEAL OF
ASSESSOR'S DECISION ON
ABATEMENT OF MUNICIPAL PROPERTY TAXES
(36 M.R_S._A. Section 843)

This application must be fiied with your municipal Board of Assessment Review. A separate application
should be filed for each separately assessed parcel of real estate claimed to be overvalued.

1. Name; f)qmm 2 E; lavegkors | LT

2. Mailing address. Wesley Taylor / Ryan LLC
. ) One International Place

3. Physical addres: 100 Cliver Street, 18" Floor ) >

4.  Phone: Boston, MA 02110 e gEc‘:’«{ 1oy ié”’ Pegan Com
Phone No. 857,288.1980 ! PR -

5. Taxyearforaba. T e Zu 277

6.  As56556d Value OF real S1A1E: ...ouvveeieeeeieicr et $ %5'445} 2uo

7.  Reduction of real estate value requested:...........coveeei i ﬁg} ‘“"ﬂ 5 § o0

8.  Assessed value of personal property: ..o e $

9.  Reduction of personal property value requested: .......ccccooveeioeiieieeiece $

10.  Reasons for requesting abatement (please be specific about the reason(s) you believe the

assessment is illegal, erroneous, or that the property is overvalued for tax purposes, and

include supporting documentation such as comparable sales/deed reference. Please seﬁthe
‘,d ¢ ;()E:’}

instructions on the following page.): Opu AL Cﬂf Ve \uf*‘ ‘ﬂ 2ézp’ ,l il H}«

— {nrome Aaz \»ﬂﬁnﬁ, h'wc?é 2.9 “U'w L.rx?n(:n? ts -

= Assestor v Aéﬂ‘frt’“’ !:’l/wz %”3 & t“'%'{‘m}%c 2 \,\)“HC\“»
in buea, oversdated bhe incomes

—~\ ocabion not 25 Cauperbly b nokele Vegzled
downtown 00 onfagar tne cceza,

- (Jtit.""’% b m"’?r‘ﬂ»}ﬂn’% ﬂﬁ{?ffg Dul“ &é"v*}ﬁvﬁ}’eﬁﬂ‘ﬁ ”HL Ay

csbnated cos b oF 42 eillron ’
‘“"??ﬂ‘«!:f\efr’rl uuDri ‘L’?i{‘)n At An pe-.,l:wwﬁkfcj f(z%«k
ﬁ%ie")m:ﬁmr‘: 2

APPLICATION FOR ABATEMENT AND CERTIFICATE OF COMPLIANCE WITH 36 MR.S.A. §
843(4) Pursuant to 36 M.R.S.A. § 843(4), the applicant hereby certifies that he or she has paid, by
the due date, either the amount of taxes not in dispute for the current tax year or an amount equal to
the amount of taxes paid in the previous tax year, whichever is greater. The statements contained in
this application are colgcéﬁt; to the best of my knowledge and belief.

| o
ﬁ//{w A Z Gl22/2023

Signature of a%ﬁécant Date
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LETTER OF AUTHORIZATION
FOR PROPERTY TAX REPRESENTATION

Olympia Equity Investors 1 o

Property Owner

1230 Congless St (189—A 014~001)
Subject Property

Portland, ME - S
JUFISd!CtiOI’] and State -

2023—2024 i
Year

This letter authorizes Ryan, LLC and its affiliate, Ryan Tax Compliance Services, LLC to
represent the above-named property as its property tax agent in the jurisdiction and state
named above. This authorization includes, but is not limited to: filing property renditions or
returns; signing and filing appeals; changing tax bills and assessment nofices mailing
addresses; examining all property tax records; and, appearances before the assessor, boards of
equalization or review, or other governmental agencies responsible for the assessment of
property.

If there are any questions concerning this authorization please contact the following:

Wesley P. Taylor, Ryan LLC, One International Place, 18" Floor, Boston, MA 02110.
(857)-288-1980 or wesley.taylor@ryan.com

A copy of any application or appeal attached to this authorization has been provided to the
undersigned property owner. A facsimile or scanned image of a signature below shall constitute
an original signing of this authorization and the document containing the original Signature will
be submitted upon request.

This authorization shall remain effective as long as permitied by law or until revoked in writing
by the owner. The person signing below certifies that they are a duly appointed officer,
representative or agent of the owner and that they have the legal capacity to execute this
authorization.

Property Owner: %7/%{% Kevin P. Mahaney 06/21/2023

Signature — Printed Name Date
President

Title
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CITY OF PORTLAND
Assessor's Offilee
Elisa A Marr, Assessor

April 26, 2023

OLYMPIA EQUITY INVESTORS ILP

PO BOX 508
PORTLAND, ME 04112

NOTICE OF ACTION ON ABATEMENT/SUPPLEMENT OF REAL ESTATE TAX

LOCATION: 1230 CONGRESS ST, PORTLAND MAINE; CBL 189-A-014-001

Dear Sit/Madam.

We have reviewed your submiited application for Abatement of Property Taxes for the above
referenced parcel. It is our opinion that no adjustntent to the assessed value is wartsnted at this
3

time.,

Please note that under Maine law, the burden of proof rests upon the taxpayer o provide
evidence or documentation that the property is valued in excess of its just vatue. Just value, as
tuled by Maine case law, {s synonymous with fair marke( value, Title 36 M.R.8.A. sec 848A
states: “In any proceedings relating fo a protested assessment, it is sufficient defense of the
-assessment that it is-accurate within teasonable limits of practicality, except when a proved
deviatiot: of 10% or more from the relevant assessment ration of the munleipality or primary

assessing area exists,” -

You have the right to appeal this decisfon, within 60 days of the receipt of thils notice to!
Board of Assessment Review
389 Congress S, Room 211
Portland, ME 04101
Telephone #: 207-874-8480
If you require additional property tax information, please contact the City Assessor’s office at the

information below.
Sincerely,

»éﬁ Zﬂ;«/@' yrn

Rlisa A Mart, CMA-Z
City of Portland Assessor

Blvifbs

389 Congross Straet » Portland, Maine 04101 + 207-874-8486

assessors@portlandmaine.gov « www. portiandmaine.gov
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BOARD OF ASSESSMENT REVIEW
APPLICATION FOR APPEAL OF
ASSESSOR'S DECISION ON
ABATEMENT OF MUNICIPAL PROPERTY TAXES
(36 M.R.S.A. Section 843)

This application must be filed with your municipal Board of Assessment Review. A separate application
should be filed for each separately assessed parcel of real estate claimed to be overvalued.

1. Name: OM{V\M [:CEW%:? \A\fé%)wrfj % U?

2. Mailing address. Wesley Taylor / Ryan LLC ;
% Physicaladdes o |
4, Phone: Bosten, MA 02110 ! 69161' ft3~f C’f’ﬁ’)(\i A8 Lo
5.  Taxyear for aba. PhoneNo. BSTEBISE0 | e, f 7o ’2?7
6. Assessed value Of real €SIt ... cu..ioiooeeoeeeeeeeee oo res e $ 15 445 %06
7. Reduction of real estate valiue requested:.........ccccvovi e $ 557) 8} E EC)O
8.  Assessed value of personal ProPertY: ... .o eccce e en st s s ssereeans $
9.  Reduction of personal property value requested: ..............cc..cooviviviiei e $
10.  Reasons for requesting abatement (please be specific about the reason(s) you believe the

assessment is illegal, efronecus, or that the property is overvalued for tax purposes, and

include supporting documentation such as comparable sales/deed reference. Please see the

instructions on the following page.): Ogmgmm @f \i,, 5,“/ \g c,,,;\, A H}«, ﬁd‘ ()‘,dtﬁcj ;

— lncome 3az \4“—»&4—’7 boged on the ' g/u‘\?e}&(c, \s

= A5eentos vun Avﬁr‘:rt !:l/m Ylf;e:’ EXPeAS 5 \,d“\eci—\

in buaen, oder Gtm!:ee {:hy lalnes ﬂ

— L ocation nok 25 Cavore o hokele Ve 2ked
{ldvum He win of Oﬂ/ﬂﬁ?e H"ifi cceg,

- (_:L;.kg"?‘}: bsz‘h_ i S ﬂﬁeé R}“ CEZnadn 2t NG "b}; vy
csbin aked cosk o 42 millcon

- FF@E: f\é%m-!\ uLDA *l:m?; 44 A 2in pcﬂLwWa‘:fA cu‘-»—é:

or LS million

APPLICATION FOR ABATEMENT AND CERTIFICATE OF COMPLIANCE WITH 36 MR.S.A. §
843(4) Pursuant to 36 M.R.S.A. § 843(4), the applicant hereby certifies that he or she has paid, by
the due date, either the amount of taxes not in dispute for the current tax year or-an amount equal to
the amount of taxes paid in the previous tax year, whichever is greater. The statements contained in
this application are co jpe’“ ckto the best of my knowledge and belief.

Gl22/2023

£ ;
Signature of a\“ﬁpﬁcant ‘ Date
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Olympia Equity Investors | LP - d/b/a Clarion

Summary Profit and Loss

As of December 31, 2021
Reporting Book:

As of Date:

Location:

Rooms Available
Rooms Sold
Occupancy

ADR (§)

Rooms RevPAR ($)
Total RevPAR ($)

Operating Revenue
Rooms Revenue
Food and Beverage Revenue
Other Operated Departments Revenue
Miscellaneous Income
Total Operating Revenue

Departmental Expenses
Rooms
Food and Beverage

Total Departmental Expenses

Total Departmental Profit

Undistributed Operating Expenses
Administrative and General
Information and Telecom Systems
Sales and Marketing
Property Operation and Maintenance
Utilities

Total Undistributed Operating Expenses

Total Gross Operating Profit
Management Fees
Income Before Non-Operating Inc and Exp

Non-Operating (Income) & Expenses
Income
Interest Income
Property and Other Taxes
Insurance
Other Non-Operating Expenses
Total Non-Operating (Income) & Expenses

ACCRUAL
12/31/2021

Olympia Equity Investors | LP

Year to Date
12/31/2021

Actual
54,386
37,444
68.8 %
108.94

75.00
81.34

4,079,160
165,027
4,584
175,103

4,423,874

1,235,419
233,352

1,468,771

2,955,103

381,601

51,446
576,660
335,298
259,646

1,604,651

1,350,452

132,663

1,217,789

(820,829)
(79)
172,383
101,089
3,713
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EBITDA

Interest, Depreciation and Amortization
Interest Expense
Interest Expense - Amortization of Debt Issuance Costs
Depreciation '
Amortization
Total Interest, Depreciation and Amort.

Income Before Income Taxes
Income Taxes

Total Net Income

1,761,512

268,247
1,561
230,980
2,667

503,455

1,258,057
0

1,258,057

Page 262



CLARION HOTEL
1230 Congress St, Portland ME
FY2023 Income Analysis

Report Date: 7/21/2023

Rooms  Occ% ADR Revenue

Current Year 149 68.80% S 108.94 S 4,423,874
Room Revenue S 4,079,160
Other Revenue S 344,714
Total Revenues S 4,423,874
Less Expenses
Department 33% S 1,468,771
Operating 36% S 1,604,651
Fixed 5% S 234,046
Total Expenses 75% S 3,307,468

National Average Adjustment 72% S 3,185,189
Less Reserves 1.5% S 66,358
Less Return on FF&E 1.5% S 66,358
Net Operating Income S 1,105,969
Capitalization Rate 8.5000%
FY2023 Real Estate Tax Rate 1.3610%
Combined Cap Rate 9.8610%
Indicated Value S 11,215,600
Indicated Value/Room S 75,300
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2023 Hotel Profitability Review

Year End 2022

Table of Contents
STR Benchmarking
S. Charts & Graphs
WW Charts & Graphs
Total U.S. Summary
U.S. Regions
U.S. Location Type
U.S. Class Type
Total U.S. Detailed Revenue
Total U.S. Detailed Departmental Expenses
Total U.S. Detailed Undistributed & Fixed Expenses
Total U.S. Labor Costs
Global Performance
Europe Markets
APAC Countries
MEA Countries_Markets
Americas Countries_Markets
Help

Corporate North American Headquarters International Headquarters
T: +1 (615) 824 8664 < +44 (0) 207 922 1930
host@str.com  www.str.com profitability@str.com  www.str.com

2023 © CoStar Group. This STR Report is a publication of STR, LLC and STR Global, Ltd., CoStar Group companies, and is intended solely for use by paid subscribers. The information in the STR
Reportis provided on an "as is" and "as available” basis and should not be construed as investment, tax, accounting or legal advice. Reproduction or distribution of this STR Report, in whole or part,
without written permission is prohibited and subject to legal action. If you have received this report and are NOT a subscriber to this STR Report, please contact us immediately

Source: 2023 STR, LLC / STR Global, Ltd. trading as "STR".
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Back to Table of Contents

':2 STR 0:: CoStar”

The powerful combination of CoStar an
STR Benchmarking provides visibility int
the full hotel lifecycle from acquisition
to operations to divestment.

- Top-Line Historical Metrics

- Forward-Looking Data

- P&L Intelligence

- Inventory & Pipeline

- Transactions

-Commercial Real Estate Intelligence
- Detailed Analytics and Visualiztions

Request aDemo (5)
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https://str.com/benchmarking

Demo Mode: Parformance Dala displayed is modelled data and is not

STRID: #e#
Hotel Name
Sample Address + +1-555-555-5555 » Website
Class Lumary Parent
Warket Hetel Operator
Submarket Owner
STAR  Saapshel  Htorical
—_—
Occupancy Comp Set Index (MP)  ADR Comp SetIndex (ARN)  RevPAR
655% 077 10080 $369(7 1157(5F  $235(E
Pror ear 465% Proe Wear 9026 Prioe ear $335 Price Year 1196 Price Year 5158

Industry

Monthly Indices

My Property vs. Performance Set

Page 266

the actual parformance data for any

hotel shown.

Rooms 142
Comp Set Rooms 1673
Comp Set Members 8

Comp SetIndex (RGI)  RevPAR Rank

116.6(57] 60f8

Priorvear 1228 Price Year 3008

RevPAR % Change

B5%

[

5

Pn


https://str.com/benchmarking

Back to Table of Contents

U.S. Monthly Profitability KPls Per-Available-Room, In

TRevPAR
R12 April 2023 $212.88
R12 April 2022 $156.30
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Yo Lhange 30.4L70

May 2022 I 6% ]
Jun 2022 N 101% .
Jul 2022 N 102%
Aug 2022 I 99% ]
Sep 2022 N 106%
Oct 2022 N 104% I
Nov 2022 I 102%
Dec 2022 N 104% N
Jan 2023 I 08% ]
Feb 2023 I 103%
Mar 2023 N 106%
Apr 2023 N 103%
GOPPAR and GOP Margin by Month
B GOPPAR M GOP % of R

$100

S80

GOPPAR ($USD)

S40

S20
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- 1l I

22

May

2

™l ™l

Jun

Jul 2
Aug 22
Sep

2022 U.S. P&L Departmental YoY 9% Changt

Rooms Revenue
Food Revenue
Beverage Revenue
Other F&B Revenue
Other Dept. Revenue
Misc. Income

Total Revenues
Rooms Expense
F&B Expense

Other Dept. Expense
Departmental Profit
A&G Expense

I&TS Expense
Marketing Expense
POM Expense
Utilities Expense
Gross Operating Profit
Management Fees
Property Taxes
Insurance Expense
EBITDA

]
]
¢ -1.5%

D 17.8%
]
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Total Labor Costs I

7,5 STR

Select Fixed Charges

Based on U.5. hotels that reported selected expenses

Full-Service

Franchise Fees (Royalty & Marketing)
Management Fees

Reserve for Replacement

Property Taxes

Insurance

Franchise Fees (Royalty & Marketing)
Management Fees

Reserve for Replacement

Property Taxes

Insurance

7.5 STR

2022

3.4%

3.7%

4.1%

3.6%

1.3%

6.5%

3T%

4.1%

4.5%

1.5%
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Revenues | Ratio to Sales | Scale & Se

M Rooms M Food

Chain-Affiliated Full

Limited

Independent Full

Limited

Total US

0% 10% 20%

.5 STR
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Revenues | Ratio to Sales | Region

M Rooms M Food

New England
Middle Atlantic
South Atlantic

East North Central
East South Central
West North Central
West South Central

Mountain

Pacific

.5 STR

Revenues | Ratio to Sales | Location
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Urban

Suburban

Airport

Interstate

Resort

Small Metro/Town

0% 25%

.5 STR

Revenues | Ratio to Sales | Class

M Rooms M Food
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Luxury Class

Upper Upscale Class

Upscale Class

Upper Midscale Class

Midscale/Economy Class

0% 25%

7,5 STR
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130!

120¢

110¢

100¢

90

80

70

60

idexed to same month p

GOPPAR

$78.06

$54.86

A= =DsS
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44.370

I 100%
I 102%
I 106%
I ©5 %
I 107%
I 103%
I ©6%
I 037
I ©0%
I 101%
I 104%
I 102%

levenues (Margin)

41%
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™ ™ ™
~ ~ o~
e
) 50.7%
]
D 67.8%
]
5.2%
D 59.3%
6.6%
R s6.
B 59.1%
7.0%
D 84.29
B 57.5%
]
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P51.5%

Ratio to Sales

2021

3.7%

3.4%

3.7%

6.4%

1.8%

6.5%
3T7%
A4.4%
5.9%

1.7%

20

51,1

$1,

31,

$1.4

35
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rvice Type

Beverage 0

30% 40% 50%

Page 279



o
=
=
@

1y

-
[

Beverage

79%

81%

70%

76%

75%

75%

71%

6%

70%
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Beverage Other F

50%

L]

Beverage
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50%
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Estimated Total U.S. Revenues and Profits, In¢

e Demand =—=Total Revenue e G0P = FBITDA =—=Total Labor

%

%

% ———
% / \/\ o

%

%

May '22 Jun '22 Jul '22 Aug '22 Sep 22 Oct 22 Nov '22
revious year ':: STR
EBITDAPAR LPAR
$55.34 $69.55
$36.78 $51.11

Page 283



2U.D7% 30.1%

I 103%
I 104%
I 112%
I ©4%
I 107%
I 103%
I 7%
I ©5%
I 6%
I 100% N 101%
I 103% N 106%
I ©9% I 101%

7,5 STR

40% 39%

40%

595 2 35%
30%
25%
20%
15%
10%
5%
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28%
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I- --o%

m m m m
™ ™ ™ ™

—_ —_
% ‘8 m o
—_ L = =T

I 110.5%
I 153.3%

9%

[+l

I 122.1%
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Source: STR. ©@2023 CoStar Group

er Available Room Per Occupied Room

)22 2021 2022 2021

352 $1.611 $10.08 $8.73
040 $1,647 $13.20 $9.46
917 $1,989 $16.91 $11.34
810 $3,178 $12.44 $17.64
077 3884 $4.67 $5.08
524 $1,926 $9.72 $7.94
479 $1,141 $5.68 3497
963 $1,444 $7.52 $6.09
879 $1,643 $7.17 $6.38
Mg 88 $2.09 $1.96

Source: STR. ©2023 CoStar Group
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lther F&B Other Op Dept B Misc. Income

5% 6% 4% Ert

4% 5% 4% Eif

60% J0% 80% 90% 100%

Source: STR. ©2023 CoStar Group
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RB Other Op Dept M Misc. Income

I o
I
I -
I i - . o

Source: STR. ®2023 CoStar Group
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M Other Op Dept M Misc. Income

75% 100%

Source: STR. ®2023 CoStar Group

Dther F&B M Other Op Dept M Misc. Income
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75% 100%
Source: STR. ©@2023 CoStar Group
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dexed to 2019 by Month v g

o

114%

110%

98%

Dec 22 Jan '23 Feb '23 Mar '23 Apr'23
© 2023 CoStar Group

U.S. Profit Margins R12 April 2023 vs R12 April 2022

GOP % of Revenues

R12 April 2022 35.1%

R12 April 2023 36.7%
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Full Limited

A40.9% 41.8%

338% i I I
2022 2023 2022 2023

Labor Cost Per-Occupied-Room, R12 April 2023 & 2022

R12 April 2022 [

Rooms
R12 April 2023 [
R12 April 2022 B
F&B
R12 April 2023 B

112 Ao (D 5451
Other Op Dept
R12 April 2023 $5.22

R12 April2022 D

ARG
R12 April2023 D
R12 April 2022 0.68
IT&S g . >
r12 April 2023 JJp $0.88
R12 April 2022 T 6 c0
S&M

R12 April 2023 - 301
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POM

Total Labor

R12 April 2022
R12 April 2023

R12 April 2022

R12 April 2023

P $6.26
P $6.77

2022 GOPPAR YoY % Change | Top 25 Markets

San Francisco/San Mateo, C S )

GOPPAR % Change

1% N, 00°

New York, NY @ memmmmmmms  3129%
Washington, DC P 289%
Chicago, IL mmm @ 255%
Oahu Island, HI @ 199%
Seattle, WA mam@eae  187%
Minneapolis, MN @ 187%
Boston, MA mmm@ume 176%

New Orleans, LA @ 142%
Orlando, FL @ 139%

San Diego, CA ma@w  108%
Philadelphia, PA @ 100%

Denver, CO mu@®» 87%

Dallas, TX m@» 86%

Nashville, TN =@r 78%

Phoenix, AZ m@» 78%

Orange County, CA g 72%

Atlanta, GA @ 68%

Saint Louis, MO =@ 64%

Houston, TX ml 62%

Los Angeles, CA w@ 56%

Detroit, MI w® 50%

Tampa, FL P 41%

Miami, FL @ 34%
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Norfolk/Virginia Beach, VA @ 1%

.5 STR

Labor Costs | Per Occupied Room | Total US

Rooms

F&B

Other Op Dept
A&G

IT&S

S&M

POM

Total Labor

.5 STR

2021
2022

2021
2022

2021
2022

$2.54
$2.08

2021
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Revenues | Ratio to Sales | Scale & Service

M Rooms M Food

Chain-Affiliated Full

Limited

Independent Full

10% 20% 30%

% STR
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Operating Expenses | Ratio to Sales | Regl

Rooms 259,
78%
F&B .
60%

Other Op Dept .

Total Op Dept 34%,

Mew England East North

.5 STR

28%

1%

64%

36%

Central

24%

62%

54%

31%

East South
Central

60

39

Mid
Atlai

Operating Expenses | Ratio to Sales | Loca
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Rooms 28% 26%

73% 5%

2 »

59% 60%

Other Op Dept - .

38% 33%,
Total Op Dept . .
Urban Suburban

7.5 STR

Operating Expenses | Ratio to Sales | Clas:

Rnnme oL b Tl = T
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LA T LY B ]

F&B

Other Op Dept

Total Op Dept

7,5 STR

“ oo

79%

44%

Luxury Class

38%

Upper Upscale Class
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EBITDA % of Revenues Labor % of Revent

23.5%

26.0%
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Full Limited Full Li

34.4% 34.2%

. ) . ) I :

2022 2023 2022 2023 2022 2023 2022

© N ©30.76

S36

D S25.16
) 53 3.69

511.92
) $12.62
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o™

2022 Total Labor PAR YoY % Change | Top 25 Marke

LPAR % Change

25 [ I 1% ™ TRoPAR % Change

Washington, DC —— 81% ®
Chicago, IL — 77 % ®
San Francisco/San Mateo, {_ 739,

Seattle, WA _ 73% L ]
Orlando, FL _ 72% @

New Orleans, LA S—— 69% @
Minneapolis, MN s 65% @

New York, NY s 65% o
San Diego, CA _ 619

Oahu Island, HI s 60% o

Denver, CO - 5% @

Boston, MA s 55% ®

Orange County, CA 'ﬂ. o

Los Angeles, CA _' 52%

Philadelphia, PA s 509

Dallas, TX ﬂ. o

Detroit, Ml e 49%

Nashville, TN ﬂ [ ]

Saint Louis, MO - A6%@

Phoenix, AZ S A% @

Houston, TX ﬂ

Atlanta, GA - 43%®

Tampa, FL .34%

Norfolk/Virginia Beach, VA ® 26%
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Miami, FL 25% @

Source: STR. ©2023 CoStar Grou

10.60

31

Source: STR. @2023 Cot
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a2 Type

B Misc. Income

Beverage Other F&B Other Op Dept

5% 6% 4%

4% 5% &

40% 50% 60% F70% 80% 90%

Source: STR. ©@2023 CoS5ta
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on

o 70% 60% 63% 74% 755
% 35% 35% 34% 37% 39¢
dle South West North West South Mountain Paci
ntic Atlantic Central Central

Source: STR. ©2023 Co5ta

ition
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28% 27% 239, 25%

70% slEns 70% 82%
61% 84% 81%
- A A
36% 32% 39% 36%
Airport Interstate Resort Small Metro/T:
Source: STR. ©@2023 CoS5ta
S

T IR0, 31%
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31% 30% 35%

Upscale Class Upper Midscale Class Midscale/Economy (

Source: STR. ©@2023 CoSta
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Jes
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imited

25.0%

2023

.5 STR

.02
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)13.33
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Star Group
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Back to Table of Contents

Top International Markets, April 2022 R12

TRevPAR Index
_Maldive I 1 30

1AL
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2dUldl Ardiid
Moscow
Miami

Rio

Qatar

Los Angeles
upai
Shanghai
New York
Bogota
Beijing

Sao Paulo
Paris

New Delhi
London
Berlin
Santiago

Singapore
g‘rgk\{a
Toronto
All'nsterclam
Kuala Lumpur
Sydney

San Francisco
Hong Kong

Banéﬂgﬂ
Bali

%, STR

I L' 0

I 103%
i3
—  EEES
I 5%
k=T
I 75 %
¥
57
I GG
I G50
I 4%
I 3%
I 0%
I 0%
I 550
— EEE
I 51
I 50
I 8%
I 2%

I 2%
I 1%

I 33

I 360

I 3%

I 30%

I 27 %
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Revenues | Ratio to Sales | Asia Pacific

B Rooms B Food Beverage

Australia & Oceania

Central South Asia

Mortheastern Asia

Southeastern Asia

Total Asia Pacific

%, STR
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Revenues | Ratio to Sales | Americas

M Rooms M Food Beverage

Caribbean

Central America

North America

South America

Total Americas

>,

’

a¥

STR

Revenues | Ratio to Sales | Europe

B Rooms I Food Beverage

Eastern Europe
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Morthern Europe

Southern Europe

Western Europe

S TTTTTTTTIIIITY

7,5 STR

Revenues | Ratio to Sales | Middle East & Africa

B Rooms B Food Beverage

Middle East

MNorthern Africa

Southern Africa
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Total MEA

7.5 STR
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Worldwide GOPPAR & TRevPAR, R12 April 2023

Morth
America

37.6%

MNorthern
Africa

35.2%

Central
America

38.6%

5. America
[exc.
Venezuela)

O TRevPAR
® GOPPAR

' Indexed to April 2019 R12, USD CC

GOPPAR Index
I | o,

11 G0
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I L L = o
I 1 00%
I O
I SO
 pis
RS
I G106
I 50
I 7
. £
RS
I 5%
I 1 13%
I 45 %

I 2%
I 50
I 0%
T EEES
| 1%
I 7%
I 20
2% |
I 13%
I 10%
2% §
. 123
-10% IR
-13%

Source: STR © 2023 CoStar !

KPI YoY % Change | Per-Available-Room

Americas . 21.5% - 25.9%

Asia Pacific  |) 6.9% D 109

Europe - 75.1% - 41.3%
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Middle East &
D 175% D 232%

Africa

Occ

7.5 STR

Other F&B B other Op Dept B Misc. Income

Sowurce: STR. ©2023 CoStar Group

Page 323



Other F&B Other Op Dept B Misc. Income

7% 4% T%

4% 5% 4% i

Source: STR. ©2023 CoStar Group

Other F&B Other Op Dept B Misc. Income

5%
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Source: STR. ©@2023 CoStar Group

Other FEB Other Op Dept I WMisc. Income

5% 4% 3%
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Source: STR. ©2023 CoStar Group
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%, STR

Mainland
China

5.7%

Middle East
27.6%

Asia
exc. China)

70.1%

Australia &
Oceania

Top International Markets, Profitability Matrix, Apri

R12 April 2019
$450
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$400
$350 Mal
$300

$250

GOPPAR

5200
$150
$100
110 E i R

S0 I
|
($50) 136%
-20% -10% 0% 10% 20% 30% 40% 50%
GOP Margin

%5 STR

Group

B s31% D) s13% W o0.4%

P 282% P 208% B 235%

D o D o
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B 22.8% B 7% ) s:38%

RevPAR TRevPAR GOPPAR

Expenses | Ratio to Sales | Asia Pacific

H
g
=
B

o
=

2

Il Rooms M rze

Australia & Oceania

w
=

3

Central South Asia

33||

g

Mortheastern Asia

Southeastern Asia

|||§|||

3

Total Asia Pacific

.5 STR
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Expenses | Ratio to Sales | Americas

M Rooms

M raB M Other (

I 20%
-]

Caribbean

Central America

North America

South America

Total Americas

f.5 STR

Expenses | Ratio to Sales | Europe

B Rooms M rzE B Other Op

I >
-

Eastern Europe
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Morthern Europe

&

Southern Europe

;

Western Europe

&

Total Europe

%, STR

Expenses | Ratio to Sales | Middle East & Africa

B Rooms B rFiE I Other Op
I

Middle Fast O
I -

Horthern Afries e
I -

Southern Africa R
. o
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Total MEA

%5 STR

"
u
I
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i1 2019 R12 and April 2022 R12, USD CC

R12 April 2022
|
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B 2msterd
Bali
Bangkok
Beijing

B Berlin
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dives

o

-20% -10%

0%

10%

20%
GOP Margin
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:24%

30%

Maldives

Miami

40%

Dubai

50%

Dogota
Dubai
B Hong Ko

Kuala Lu
B Lima
London
B Los Ange
Maldive:
Miami
B Moscow
H New Del
MNew Yor
Paris
Qatar
B Ric
B 5an Fran
Sao Paul
M 5audi Ar
Shangha
B Singapor
Sydney
Tokyo
H Toronto

E202:2



D 255%

LPAR
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Total U.

Summar

REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

71.8%
11.8%
4.1%
4.9%
3.9%
3.4%
HiHHHH

26.1%
72.7%
69.6%
36.6%

63.4%

9.1%
1.1%

Page 341

Total U.S.
67.1%
$187.95
$126.13
$175.66
$63.83
182
PAR POR
$45,775 $187.95
7,543  30.97
2,636 10.82
3,135 12.87
2,468 10.13
2,194 9.01
$63,750 $261.76
$11,959 $49.10
9,679 39.74
1,717 7.05
$23,355 $95.90
$40,395 $165.87
$5,810 $23.86
704 2.89

Chain-Affiliated

67.3%
$184.80
$124.30
$172.01
$62.87
183

RTS PAR POR

72.3% $45,128 $184.80
11.7% 7,316 29.96
4.0% 2,516 10.30
4.9% 3,059 12.53
3.7% 2,311 9.46
3.4% 2,118 8.67
HHEHHHE  $62,448 $255.72

26.0% $11,738 $48.06
72.2% 9,303 38.10
70.0% 1,618 6.63
36.3% $22,659 $92.79

63.7% $39,789 $162.93

9.1%  $5,658 $23.17
1.1% 700 2.87




Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

6.5%
2.2%
3.4%
4.7%
27.0%

36.3%
3.5%

32.8%

0.3%
1.8%
3.5%
1.3%

28.0%
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4,141 17.00 6.6%
1408  5.78 2.3%
2178  8.94 3.4%
2,992  12.28 4.7%

$17,233 $70.76  27.2%

$23,163 $95.11  36.5%
2,255  9.26 3.6%
$20,908 $85.85  33.0%
$177  $0.73 0.3%
1,157 $4.75 1.9%
2,207 $9.06 3.5%
857  3.52 1.3%

$17,843 $73.27 28.1%

4,094
1,450
2,147
2,917
$16,965

$22,824
2,224

$20,600

$172
1,195
2,203

827

$17,570

16.76
5.94
8.79

11.94
$69.47

$93.46
9.11

$84.35

$0.70

4.89

9.02
3.39

$71.95



REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

Independent
Occ 62.2%
ADR $294.13
RevPAR $182.97
TRevPAR $289.29
GOPPAR $93.61
Average Size\ 157
RTS PAR POR
63.2% $65,622 $294.13
14.0% 14,517 65.07
6.1% 6,328 28.36
5.3% 5,477 24.55
7.0% 7,282 32.64
4.4% 4,525 20.28
HiHEHHE $103,751  $465.03
28.6% $18,751  $84.05
80.7% 21,230 95.16
65.3% 4,752 21.30
43.1% $44,733 $200.50
56.9% $59,018 $264.53
10.1% $10,486  $47.00
0.8% 813 3.64
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Same Sto
Analysis

2022
Variance
from 2021

53.8%
118.5%
73.5%
162.1%
33.2%
46.8%
63.3%

51.0%
94.0%
33.5%
65.6%

62.1%

38.4%
11.2%



Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

5.4%
0.1%
3.0%
5.1%
24.5%

32.4%
3.1%

29.3%

0.3%
0.0%
2.2%
1.7%

25.3%
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5,580 25.01
140 0.63
3,128 14.02
5,296 23.74
$25,443 $114.04
$33,574 $150.49
3,195 14.32
$30,379 $136.17
$355 $1.59
12 0.05
2,333 10.46
1,792 8.03

$26,254 $117.68

52.9%
38.2%
271%
23.1%
35.8%

86.3%
73.9%

95.5%

177.2%
19.2%
-1.8%
16.9%

125.3%



REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

78.8%
9.0%
2.6%
3.9%
3.8%
1.9%

HiHHHH

25.3%
77.4%
59.7%
34.2%

65.8%

9.0%
1.1%
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New England
68.6%
$215.86
$148.14
$188.06
$71.59
198
PAR POR
$53,809 $215.86
6,149 24.67
1,745 7.00
2,685 10.77
2,607 10.46
1,314 5.27
$68,309 $274.03
$13,626 $54.66
8,192 32.86
1,557 6.25
$23,376  $93.77
$44,934 $180.25
$6,177  $24.78
734 2.94

Middle Atlantic

67.2%
$216.09
$145.12
$178.85
$58.22
204

RTS

81.1%
7.8%
2.7%
3.9%
2.0%
2.5%

HiHHHH

31.0%
86.5%
59.9%
38.8%

61.2%

9.9%
1.2%

PAR

$52,664
5,036
1,735
2,530
1,326
1,615
$64,907

$16,317
8,044
794
$25,155

$39,752

$6,399
768

POR

$216.09
20.67
712
10.38
5.44
6.63
$266.32

$66.95
33.00
3.26
$103.21

$163.11

$26.26
3.15




Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

6.7%
2.4%
4.2%
4.2%
27.7%

38.1%
3.1%

35.0%

0.6%
1.5%
5.2%
0.9%

28.9%
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4,608
1,654
2,893
2,862
$18,928

$26,006
2,105

$23,900

$385
1,053
3,577

612

$19,711

18.49 6.5%
6.64 2.3%
11.60 3.5%
11.48 5.4%
$75.93 28.7%
$104.32 32.6%
8.45 3.4%
$95.88  29.2%
$1.54 0.0%
$4.22 2.1%
$14.35 5.5%
2.46 1.1%

$79.07  22.7%

4,223
1,464
2,275
3,494
$18,624

$21,129
2,180

$18,948

$16
1,348
3,541

699

$14,708

17.33
6.01
9.33

14.34

$76.42

$86.69
8.95

$77.75

$0.07
5.53
14.53

2.87

$60.35



REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

South Atlantic
Occ 69.2%
ADR $177.63
RevPAR $122.97
TRevPAR $175.08
GOPPAR $67.10
Average Size 175
RTS PAR POR

70.2% $44,662 $177.63

12.8% 8,129  32.33

4.4% 2,787 11.09

5.3% 3,385 13.46

3.4% 2,138 8.50

3.9% 2,487 9.89

#ibHEHE  $63,588 $252.90

24.7% $11,042 $43.92

69.5% 9,939 39.53

69.8% 1,493 5.94

35.3% $22,474 $89.38

64.7% $41,115 $163.52

9.0%  $5,724 $22.77

1.0% 613 2.44
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Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

6.4%
2.3%
3.2%
4.5%
26.3%

38.3%
3.8%

34.6%

0.1%
1.9%
2.9%
1.6%

30.0%
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4,055
1,449
2,016
2,889
$16,745

$24,370
2,392

$21,978

$84
1,178
1,863

1,012

$19,104

16.13
5.76
8.02

11.49

$66.60

$96.92
9.51

$87.41

$0.33

4.68

7.41
4.02

$75.98



REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size
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Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*
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REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Departments
Total Departmental Expenses

Total Departmental Profit
UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Information & Telecommunications Systems

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size
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Marketing

Franchise Fees

Utility Costs

Property Operations & Maintenance
Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

56.3%
17.2%
4.9%
0.1%

3.9%
0.8%
6.2%
0.2%
0.8%

2.2%
0.2%
1.0%

0.0%
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New England
68.6%
$215.86
$148.14
$188.06
$71.59
198
PAR POR
$43,192  $175.16
13,297 54.05
3,785 15.38
112 0.46
$3,120 $12.95
823 3.49
5,074 20.97
203 0.75
612 2.49
$1,812 $7.51
246 1.06
909 3.83
22 0.09

RTS

61.4%
16.1%
5.4%
0.1%

3.5%
1.2%
5.7%
0.4%
0.2%

2.5%
0.2%
1.3%
0.2%
0.7%

Middle Atlantic
67.2%
$216.09
$145.12
$178.85
$58.22
204

PAR

$42,455
11,112
3,689
92

$2,461
1,201
3,957
492
117

$1,866
227
952
257
361

POR

$175.43
46.58
15.43
0.40

$10.43
5.15
16.59
1.99
0.49

$7.94
0.97
4.19
1.05
1.62



Other Food and Beverage

Meeting Room Rental 1.0% $853 $3.56 1.2% $877 $3.66
Audio/Visual 0.9% 823 3.41 0.9% 719 3.10
Service Charges 2.1% 1,719 7.08 2.1% 1,523 6.54

Other Operated Departments
Golf-Green Fees

Cart Fees

Golf-Retail

Golf-Membership

Golf-Other

Spa-Treatments 3.6% 5,629 27.13

Salon

Spa-Retail 0.4% 355 1.54 0.2% 115 0.50
Spa-Other 0.1% 78 0.35

Transportation/Garage/Parking 2.8% 2,462 9.78 1.4% 1,041 4.23
Telecommunications 0.0% 36 0.14 0.0% 22 0.09
Other 2.2% 1,526 6.13 1.8% 1,142 4.64
Miscellaneous Income 2.2%  $1,650 $6.73 2.8%  $1,943 $8.12
Total Revenue 100.0% $68,309 $274.03 100.0% $64,907 $266.32
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

44.4%
19.4%
4.1%
0.1%

6.2%
0.7%
9.2%
0.3%
0.8%

3.9%
0.2%
1.6%
0.1%
0.1%
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South Atlantic
69.2%
$177.63
$122.97
$175.08
$67.10
175
PAR POR
$31,965 $129.82
14,330 58.64
2,951 11.97
72 0.30
$4,750 $19.62
715 3.02
7,246 30.02
254 1.05
549 2.21
$3,066 $12.72
186 0.79
1,406 5.93
173 0.74
39 0.16

East North Central

RTS

48.5%
22.7%
3.7%
0.1%

4.5%
0.8%
9.0%
0.1%
1.2%

3.3%
0.2%
1.7%
0.1%
0.0%

61.9%
$149.04
$92.21
$120.75
$40.38
168
PAR POR
$23,900 $109.13
11,289 51.75
1,855 8.48
44 0.22
$2,431 $11.57
530 2.46
4,949 23.48
66 0.31
527 2.33
$1,784 $8.53
147 0.69
1,049 5.14
88 0.39
25 0.12



Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

0.8%
1.4%
3.6%

1.9%
0.2%
0.1%
0.7%
2.1%
0.0%
2.4%

4.5%
100.0%

$641
1,215
2,814

2,782
207
110

1,015

1,629

23

1,560

$3,254

$2.66
5.11
11.67

11.97
0.87
0.46
4.51
6.63
0.09
6.15

$13.19

$63,588 $252.90

1.0%
1.9%
3.2%

1.7%

0.1%
0.3%
2.4%
0.1%
1.3%

2.4%
100.0%

$564
1,113
1,750

1,805

86
193
1,295
26
533

$1,187

$2.68
5.40
8.34

8.46

0.44
1.02
5.90
0.12
2.33

$5.45

$43,975 $195.16
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.S. Detailed Revenue

Region

Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

East South Central

RTS

47.8%
20.2%
4.4%
0.8%

5.4%
0.4%
9.0%
0.3%
0.5%

2.9%
0.1%
1.4%

0.0%
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67.5%
$149.18
$100.72
$133.57
$53.83
148

PAR

$27,046
11,673
2,480
479

$3,445
346
5,903
282
270

$1,954
91
1,062

(4)

POR

$110.81
47.96
10.14
2.02

$14.43
1.41
24.54
1.08
1.1

$8.13
0.37
4.39

-0.02

West North Central

RTS

49.7%
21.6%
3.6%
0.3%

4.2%
0.8%
9.4%
0.0%
0.2%

3.4%
0.4%
1.8%

0.1%

59.3%
$126.79
$75.22
$99.76
$30.95
166
PAR POR
$19,568 $93.08
8,798 42.57
1,421 6.76
133 0.69
$1,852 $9.64
429 2.18
4,125 21.20
23 0.12
74 0.33
$1,500 $7.85
274 1.41
832 4.49
24 0.12



Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

0.8%
1.5%
3.1%

0.0%

3.6%
0.1%
3.2%

4.5%
100.0%

$496
1,145
2,116

42

2,093
19
1,582

$2,527

$2.07
4.77
8.83

0.17

8.58
0.08
6.39

$10.33

$48,964 $197.85

1.1%
1.7%
3.2%

0.3%
1.1%
2.3%
0.0%
2.4%

2.6%
100.0%

$471

816
1,422

132
665
987

18
860

$1,017
$36,241

$2.43
4.30
7.32

0.71
3.89
4.82
0.08
3.90

$4.86
$168.15
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

West South Central
65.0%
$149.91
$97.42
$137.84
$51.57
175

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

42.1%
21.9%
4.7%
0.5%

4.9%
0.7%
10.2%
0.3%
0.5%

3.8%
0.2%
1.7%
0.2%
0.0%
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PAR

$22,724
12,184
2,517
352

$3,038
543
6,239
242
251

$2,395
138
1,220
184

14

POR

$98.87
53.71
10.95
1.65

$13.75
2.53
28.27
1.16
1.1

$10.94
0.65
5.63
0.87
0.06

Mountain

68.3%
$190.43
$129.97
$195.78

$74.48

169

RTS PAR

42.2% $32,876
18.6% 14,916
4.0% 3,104
0.1% 160
6.6%  $5,982
0.9% 1,248
9.5% 8,697
0.2% 208
0.2% 159
49%  $4,589
0.2% 357
1.8% 1,933
0.2% 224
0.0% 3

POR

$135.47
61.83
12.79
0.69

$25.21
5.44
36.84
0.94
0.67

$19.49
1.55
8.35
1.07
0.01



Other Food and Beverage

Meeting Room Rental 1.0% $594 $2.68 0.8% $745 $3.20
Audio/Visual 1.8% 1,176 5.33 1.5% 1,638 7.02
Service Charges 3.8% 2,371 10.74 3.7% 3,621 15.54

Other Operated Departments
Golf-Green Fees

Cart Fees

Golf-Retail

Golf-Membership

Golf-Other

Spa-Treatments 1.5% 1,639 8.35 3.4% 6,156 28.86

Salon 0.2% 178 0.90 0.2% 345 1.56

Spa-Retail 0.2% 140 0.64 0.3% 401 1.74

Spa-Other 0.3% 344 1.71 0.4% 775 3.62

Transportation/Garage/Parking 2.7% 1,621 717 1.5% 1,307 5.53

Telecommunications 0.0% 19 0.09 0.0% 28 0.1

Other 1.9% 924 3.89 3.0% 2,166 8.73
Miscellaneous Income 3.1%  $1,680 $7.25 4.3%  $3,354 $13.84
Total Revenue 100.0% $49,921 $212.10 100.0% $70,798 $286.85
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

48.1%
15.5%

5.1%
0.1%

6.8%
0.9%
6.2%
0.1%
0.8%

4.0%
0.2%
1.3%
0.1%
0.0%
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Pacific
69.5%
$246.33
$171.15
$244 .53
$86.10
220

PAR

$46,395
15,106
4,895
112

$6,920
1,146
6,304
163
749

$4,128
248
1,558
189

24

POR

$187.43
61.38
19.77
0.48

$28.31
4.84
25.83
0.70
3.03

$16.94
1.05
6.52
0.80
0.10

RTS

45.3%
22.5%
4.4%
0.2%

4.6%
0.9%
8.4%
0.2%
1.3%

3.2%
0.2%
1.5%
0.1%
0.1%

Urban
63.3%
$218.94
$138.52
$192.55
$67.28
284

PAR

$32,311
16,081
3,145
111

$3,402
762
6,109
208
908

$2,396
189
1,133
151
74



Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

0.8%
0.9%
2.5%

2.0%

0.3%

0.4%
2.4%
0.2%
0.2%
0.5%
2.8%
0.0%
2.2%

4.3%
100.0%

$825
952
2,539

4,874
711

901
5,068
478
272
1,169
2,867
31
2,018

$4,037
$88,508

$3.38
3.95
10.43

$21.67
3.38

4.08
21.57
2.15
1.09
5.05
11.79
0.13
8.00

$16.28
$351.96

0.9%
1.5%
3.1%

1.8%
0.2%
0.2%
0.3%
2.9%
0.0%
1.6%

3.2%
100.0%

$660
1,139
2,274

2,208
227
163
326

2,101

22

1,137

$2,273
$70,099
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

POR

$141.59
70.80
13.82
0.52

$15.14
3.39
27.10
0.91
3.76

$10.71
0.85
5.16
0.65
0.32
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RTS

57.7%

15.5%
5.4%
0.3%

4.6%
0.8%
7.1%
0.1%
0.5%

3.3%
0.2%
1.5%
0.2%
0.1%

Suburban
67.9%
$139.83
$95.01
$117.27
$41.47
139
PAR POR
$28,272 $118.18
7,791 33.02
2,639 11.03
250 1.08
$2,595 $11.35
639 2.91
3,952 17.25
137 0.63
239 1.03
$1,884 $8.29
163 0.75
1,036 4.67
248 1.16
25 0.11

RTS

47.9%
16.2%
9.0%
0.2%

5.8%
0.6%
8.0%
0.0%
0.3%

3.4%
0.1%
1.1%
0.1%
0.0%

Airpori
71.2%
$147.3¢
$104.91
$140.7¢
$49.94
197

PAR

$26,717
9,215
5,032
139

$3,428
429
4,797
28

137

$2,034
74

721

36

2



Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

$2.94
5.13
10.16

9.94
1.04
0.74
1.61
9.22
0.10
4.88

$9.95
$304.34

1.3%
1.4%
2.7%

2.9%
0.2%
0.2%
0.5%
2.0%
0.1%
1.7%

2.3%
100.0%

$727

877
1,536

5,007
345
113
865

1,279

29
734

$1,093
$42,591

$3.19
3.91
6.75

23.52
1.53
0.50
4.00
5.33
0.12
2.95

$4.57
$172.58

1.0%
1.4%
2.9%

0.1%

2.7%
0.1%
2.0%

3.2%
100.0%

$606
904
1,734

74

1,348
29
1,033

$1,786
$51,019
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REVENUE

Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

). Detailed Revenue

Location Type

t
Occ
ADR4
RevPAR1
TRevPAR3
GOPPAR.
Average Size

POR

$103.97
36.07
19.58
0.56

$13.43
1.66
18.84
0.11
0.54

$8.00
0.28
2.85
0.14
0.01
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RTS

68.9%
12.8%
1.0%

6.3%
0.9%
7.3%

0.6%

3.3%

1.6%

0.0%

Interstate
70.8%
$121.58
$86.12
$101.90
$35.24
99

PAR

$24,649
4,786
360

$2,880
414
3,350

189

$1,577
925

(1)

POR

$100.87
19.80
1.47

$12.74
1.91
15.00

0.81

$6.98
4.23

0.00

RTS

40.3%
16.3%
2.5%
0.1%

8.3%
0.8%
8.2%
0.2%
0.1%

5.0%
0.2%
1.6%
0.1%
0.0%



Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

$2.40
3.59
6.85

0.28

5.35
0.11
3.99

$6.98
$197.72

1.2%
0.6%
2.2%

1.1%
0.1%
5.0%

1.7%
100.0%

$505
304
1,038

612
19
1,882

$652

$2.19

1.37
4.68

2.62
0.07
7.31

$2.60

$36,952 $143.84

0.5%
0.9%
3.3%

2.5%
0.2%
0.2%
0.6%
2.1%
0.0%
3.3%

6.4%
100.0%
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

Resort
69.1%
$321.01
$221.97
$370.44
$147.21
296

PAR

$56,814

23,291
3,500
104

$11,938

1,383
12,118
433
179

$7,248
329
2,595
268

38
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POR

$229.34
94.34
14.13
0.41

$48.49
5.85
49.27
1.79
0.75

$29.47
1.37
10.64
1.25
0.15

Small Metro/Town

RTS

54.5%
14.6%
5.0%
0.8%

5.5%
0.9%
7.5%
0.2%
0.2%

3.4%
0.2%
2.0%

0.0%

69.3%
$165.17
$114.49
$144.91
$51.21

103

PAR

$32,526
8,942
2,986
709

$4,358
1,387
6,298
328

98

$2,833
435
2,317

2

POR

$131.10
36.32
12.05
3.08

$18.08
6.08
26.62
1.52
0.38

$11.89
1.94
10.41

0.01




Other Food and Beverage

Meeting Room Rental $747 $3.03 1.3% $1,044 $4.33
Audio/Visual 1,443 5.92 1.2% 1,105 4.81
Service Charges 4,860 19.77 2.9% 2,474 10.36

Other Operated Departments
Golf-Green Fees

Cart Fees

Golf-Retail

Golf-Membership

Golf-Other

Spa-Treatments 5,007 22.16 4.8% 10,231 49.63

Salon 335 1.50 0.4% 725 3.36

Spa-Retail 301 1.24 0.4% 692 3.01

Spa-Other 1,179 5.22 0.9% 1,922 9.34

Transportation/Garage/Parking 2,962 12.10 0.8% 778 3.26

Telecommunications 23 0.09 0.0% 16 0.07

Other 4,491 18.02 3.1% 1,704 6.74
Miscellaneous Income $9,187 $37.05 3.4%  $1,926 $7.78
Total Revenue $133,238 $535.72 100.0% $52,577 $209.06
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UsD Luxury Class Upper Upscale Class
Occ 61.6% 63.3%
ADR $446.48 $213.42
RevPAR $275.15 $135.14
TRevPAR $468.38 $209.55
GOPPAR $150.93 $76.29
Average Size 259 393
REVENUE RTS PAR POR RTS PAR POR
Rooms
Transient Revenue 39.6%  $67,669 $305.64 39.2% $30,083 $131.47
Group Revenue 16.3% 27,918 126.12 21.9% 16,817 73.49
Rooms Other 2.4% 4,070 18.38 2.9% 2,209 9.65
Service Charges 0.0% 27 0.12 0.1% 52 0.23
Food
Venues 8.0%  $13,999 $63.47 59%  $4,524 $19.80
In-Room Dining 1.2% 2,134 9.64 0.4% 354 1.53
Banquet/Catering 8.9% 15,289 69.22 10.0% 7,706 33.72
Mini Bar 0.2% 331 1.46 0.1% 104 0.46
Other 1.2% 2,153 10.26 0.5% 305 1.34
Beverage
Venues 5.3% $9,481 $42.96 3.7%  $2,879 $12.63
In-Room Dining 0.2% 414 1.87 0.1% 108 0.46
Banquet/Catering 1.9% 3,262 14.73 1.5% 1,195 5.24
Mini Bar 0.2% 263 1.15 0.1% 104 0.46
Other 0.2% 327 1.48 0.0% 17 0.07
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Other Food and Beverage

Meeting Room Rental 0.9% $1,592 $7.21 0.9% $720 $3.15
Audio/Visual 1.3% 2,174 9.81 1.5% 1,140 5.00
Service Charges 3.4% 5,826 26.29 3.7% 2,843 12.44
Other Operated Departments
Golf-Green Fees 2.1% 5,625 $27.40 3.0% 2,791 $13.43
Cart Fees
Golf-Retail 0.7% 1,825 9.10 0.3% 551 2.76
Golf-Membership 3.1% 7,330 36.94
Golf-Other 0.3% 786 3.78 0.5% 746 3.62
Spa-Treatments 2.9% 6,051 28.23 1.2% 1,423 6.11
Salon 0.2% 567 2.67 0.1% 97 0.42
Spa-Retail 0.3% 590 2.72 0.1% 121 0.52
Spa-Other 0.6% 1,317 6.26 0.3% 313 1.44
Transportation/Garage/Parking 1.5% 2,596 11.94 2.9% 2,047 8.95
Telecommunications 0.0% 36 0.16 0.0% 24 0.1
Other 3.3% 5,802 26.17 1.9% 1,491 6.43
Miscellaneous Income 4.1% $6,988 $31.40 49%  $3,728 $16.23
Total Revenue 100.0% $169,632 $760.02 100.0% $76,051 $330.92
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.S. Detailed Revenue

Class
UsD Upscale Class Upper Midscale Class
Occ 69.4% 70.3%
ADR $157.40 $135.35
RevPAR $109.18 $95.16
TRevPAR $121.96 $100.60
GOPPAR $46.57 $36.30
Average Size 151 111
REVENUE RTS PAR POR RTS PAR POR
Rooms
Transient Revenue 66.0% $29,218 $116.32 78.5% $29,369 $116.81
Group Revenue 14.4% 6,239 25.03 12.1% 4,485 17.94
Rooms Other 11.3% 4,955 19.74 4.7% 1,742 6.93
Service Charges 1.4% 659 2.63 2.1% 758 3.53
Food
Venues 29% $1,302 $5.31 2.0% $841 $3.38
In-Room Dining 0.3% 130 0.56 0.2% 114 0.47
Banquet/Catering 1.5% 676 2.75 1.5% 632 2.57
Mini Bar 0.8% 419 1.53 0.2% 80 0.31
Other 0.4% 175 0.70 0.3% 124 0.49
Beverage
Venues 1.6% $744 $3.03 1.2% $542 $2.19
In-Room Dining 0.2% 112 0.48
Banquet/Catering 0.3% 135 0.56 0.4% 135 0.62
Mini Bar 0.0% 9 0.04
Other 0.0% 5 0.02 0.2% 117 0.45
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Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

0.7%
0.3%
0.5%

0.1%

3.1%
0.0%
1.8%

1.8%

100.0%

$308

142
239

22

1,515
14
813

$802

$1.26
0.58
0.98

0.09

5.95
0.05
3.19

$3.20

$44,236  $175.82

0.6%
0.3%
0.6%

0.0%

3.6%
0.0%
1.8%

1.5%
100.0%

$268

104
236

20

1,580
12
672

$557
$36,505

$1.07
0.44
0.95

0.07

6.20
0.05
2.63

$2.20
$143.08
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Rooms
Transient Revenue
Group Revenue
Rooms Other
Service Charges

Food
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

Beverage
Venues
In-Room Dining
Banquet/Catering
Mini Bar
Other

REVENUE

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

Midsci:

RTS

90.7%
6.5%
2.3%

0.4%

0.1%

0.0%

1.7%
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Other Food and Beverage
Meeting Room Rental
Audio/Visual
Service Charges

Other Operated Departments
Golf-Green Fees
Cart Fees
Golf-Retail
Golf-Membership
Golf-Other
Spa-Treatments
Salon
Spa-Retail
Spa-Other
Transportation/Garage/Parking
Telecommunications
Other

Miscellaneous Income

Total Revenue

2.3%
0.2%
2.0%

4.1%

100.0%
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usbD New England Middle Atlantic
Occ 68.6% 67.2%
ADR $215.86 $216.09
RevPAR $148.14 $145.12
TRevPAR $188.06 $178.85
GOPPAR $71.59 $58.22
Average Size 198 204
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 11.7%  $6,493 $26.13 13.7%  $7,366 $30.47
Payroll Property Taxes & Benefits 4.7% 2,586 10.41 7.5% 4,021 16.63
Reservation System Fees 0.6% 331 1.30 0.6% 319 1.30
Travel Agent Commissions 2.6% 1,466 5.89 2.8% 1,493 6.26
All Other Room Expenses 53% $2,923 $11.77 5.8%  $3,122 $12.91
Food & Beverage
Cost of Food 23.9% 2,054 8.52 23.4% 1,666 6.92
Cost of Beverage 20.0% 516 2.15 18.2% 512 2.19
Salaries & Wages 36.5% 5,563 23.11 40.8% 5,765 24.23
Payroll Property Taxes & Benefits 15.7% 2,420 10.06 17.4% 2,514 10.60
All Other F&B Expenses 9.1%  $1,258 $5.19 14.1%  $1,677 $7.00
Other Operated Depts
Parking-Salaries & Wages 14.4% 246 1.02
Parking-Payroll Property Taxes & Benefits 10.4% 86 0.33
Parking-Other Expenses 44.4% 1,166 4.67 41.2% 698 2.98
Golf-Salaries & Wages
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

47.8%
16.2%

6.7%
11.4%
20.4%

3.4%
16.5%

34.2%
65.8%

2,184 $10.27

754 3.47
438 2.1
742 3.15
122 0.52
519 2.10

$23,376  $93.77
$44,934 $180.25

44.3%
14.9%

27.1%
32.7%
-1.4%
27.5%

38.8%
61.2%

729 $3.14
348 1.60
502 2.13
(21) -0.09
448 1.82

$25,155 $103.21
$39,752  $163.11
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UsSD South Atlantic East North Central
Occ 69.2% 61.9%
ADR $177.63 $149.04
RevPAR $122.97 $92.21
TRevPAR $175.08 $120.75
GOPPAR $67.10 $40.38
Average Size 175 168
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 11.2%  $5,221 $20.85 12.8%  $4,393 $19.58
Payroll Property Taxes & Benefits 3.0% 1,374 5.49 4.9% 1,683 7.50
Reservation System Fees 0.6% 266 1.06 0.7% 259 1.13
Travel Agent Commissions 2.5% 1,189 4.80 2.7% 987 4.50
All Other Room Expenses 6.3% $2,913 $11.63 6.3%  $2,157 $9.62
Food & Beverage
Cost of Food 23.2% 2,958 12.18 22.7% 1,676 7.92
Cost of Beverage 18.7% 908 3.78 19.1% 484 2.32
Salaries & Wages 31.1% 7,255 29.96 32.0% 4,290 20.32
Payroll Property Taxes & Benefits 9.5% 2,213 9.13 13.6% 1,869 8.87
All Other F&B Expenses 12.6%  $2,359 $9.65 10.8%  $1,251 $5.84
Other Operated Depts
Parking-Salaries & Wages 28.8% 724 2.98 26.0% 352 1.71
Parking-Payroll Property Taxes & Benefits 6.5% 171 0.69 18.3% 218 1.06
Parking-Other Expenses 31.3% 685 2.81 50.4% 876 3.90
Golf-Salaries & Wages
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

11.4%

40.0%
12.7%

5.8%
19.1%
26.3%

4.9%
27.3%

35.3%
64.7%

181

1,174
462
264

1,045
189
713

$22,474

$0.76

$5.07
2.00
1.16

4.34
0.78
2.86

$89.38

$41,115 $163.52

58.1%
20.1%
5.9%
12.6%
38.4%
9.9%
8.2%

36.4%
63.6%

653
267
164

402

103

92
$15,995
$27,980

$3.30
1.39
0.80

1.89

0.48

0.41
$70.98

$124.17
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Jepartmental Expenses

Region
UsSD East South Central West North Central
Occ 67.5% 59.3%
ADR $149.18 $126.79
RevPAR $100.72 $75.22
TRevPAR $133.57 $99.76
GOPPAR $53.83 $30.95
Average Size 148 166
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 12.3%  $4,666 $18.87 13.5%  $3,719 $17.24
Payroll Property Taxes & Benefits 21% 788 3.19 3.0% 821 3.80
Reservation System Fees 0.7% 251 1.04 0.7% 209 0.96
Travel Agent Commissions 2.5% 1,001 411 2.5% 732 3.46
All Other Room Expenses 5.9%  $2,241 $9.06 6.2% $1,704 $7.90
Food & Beverage
Cost of Food 21.7% 1,813 7.53 25.6% 1,441 7.40
Cost of Beverage 17.9% 454 1.88 20.0% 422 2.25
Salaries & Wages 28.7% 4,352 17.99 31.9% 3,611 18.83
Payroll Property Taxes & Benefits 7.2% 1,134 4.70 8.4% 906 4.69
All Other F&B Expenses 10.5%  $1,223 $5.07 121%  $1,122 $5.64
Other Operated Depts
Parking-Salaries & Wages
Parking-Payroll Property Taxes & Benefits
Parking-Other Expenses 33.3% 923 3.76 50.7% 670 3.53
Golf-Salaries & Wages
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

40.4%

17.5%
4.2%
27.4%

31.2%
68.8%

446

865
200
704
$15,260

$33,704

$1.75

3.56

0.83

2.89
$61.66

$136.19

17.7%
25.7%

2.7%
25.0%

35.2%
64.8%

349 1.67
36 0.18
419 1.98

$12,741  $59.12
$23,500 $109.04
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UsSD West South Central Mountain
Occ 65.0% 68.3%
ADR $149.91 $190.43
RevPAR $97.42 $129.97
TRevPAR $137.84 $195.78
GOPPAR $51.57 $74.48
Average Size 175 169
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 1.7% $4,185  $18.01 11.5%  $5,500  $22.34
Payroll Property Taxes & Benefits 2.4% 841 3.62 3.1% 1,481 6.02
Reservation System Fees 0.6% 204 0.87 0.4% 163 0.65
Travel Agent Commissions 2.6% 966 415 2.5% 1,203 4.90
All Other Room Expenses 6.6% $2,362 $10.17 6.6%  $3,169 $12.88
Food & Beverage
Cost of Food 22.5% 2,112 9.45 22.6% 3,321 14.06
Cost of Beverage 18.3% 642 2.90 17.7% 1,162 4.97
Salaries & Wages 29.5% 5,144 23.04 32.0% 8,981 38.31
Payroll Property Taxes & Benefits 7.6% 1,322 5.92 8.5% 2,379 10.07
All Other F&B Expenses 10.0%  $1,483 $6.54 9.9%  $2,276 $9.55
Other Operated Depts
Parking-Salaries & Wages 11.1% 292 1.31 33.3% 736 3.31
Parking-Payroll Property Taxes & Benefits 4.1% 91 0.43 15.2% 290 1.28
Parking-Other Expenses 39.6% 871 4.06 24.6% 435 1.87
Golf-Salaries & Wages
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

44.8%
12.7%

4.4%
17.8%
19.6%

1.9%
17.5%

34.0%
66.0%

916
279
89

612
60
378

$16,963

$4.31
1.30
0.45

2.69
0.26
1.63

$72.07

$32,958 $140.03

43.7%
11.8%

4.0%
14.6%
21.8%

2.6%
23.3%

36.7%
63.3%

3,069
890
320

1,590
197
1,033
$26,018

$44,781

$13.71
4.00
1.49

6.68
0.82
4.24

$105.42
$181.44

Page 382



DEPARTMENTAL EXPENSES

Rooms
Salaries & Wages
Payroll Property Taxes & Benefits
Reservation System Fees
Travel Agent Commissions

All Other Room Expenses
Food & Beverage
Cost of Food
Cost of Beverage
Salaries & Wages
Payroll Property Taxes & Benefits

All Other F&B Expenses
Other Operated Depts
Parking-Salaries & Wages
Parking-Payroll Property Taxes & Benefits
Parking-Other Expenses
Golf-Salaries & Wages

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

11.6%
5.6%
0.5%
2.5%

6.3%

23.8%
17.7%
35.9%
16.0%

11.5%

19.9%

9.8%
21.5%
28.5%
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Pacific
69.5%
$246.33
$171.15
$244 .53
$86.10
220

PAR

$7,379
3,585
287
1,554

$3,994

3,218
1,050
8,975
4,010

$2,530

855
420
732
1,985

POR

$29.50
14.33
1.16
6.24

$15.97

13.14

4.32
36.93
16.52

$10.25

3.62
1.79
3.13
9.14

RTS

12.1%
5.3%
0.6%
2.9%

6.6%

22.5%
19.2%
34.2%
13.6%

10.5%

22.0%
8.2%
41.9%

Urban
63.3%
$218.94
$138.52
$192.55
$67.28

284

PAR

$6,201
2,728
208
1,419

$3,367

2,236

659
6,215
2,467

$1,742

592
198
1,026

POR

$27.09
11.92
1.27
6.24

$14.71

9.86
2.96
27.57
10.93

$7.66

2.65
0.88
4.55



Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

9.3%
6.9%

48.3%
14.9%

4.6%
15.2%
24.5%

7.8%
17.3%

39.3%
60.7%

472
459

3,108
953
367

1,584
493
857

$34,758
$53,750

$2.07
$2.15

$13.38
4.03
1.62

6.55
2.05
3.45

$138.22
$213.74

44.6%
14.3%

4.8%
20.6%
24.0%

3.0%
12.2%

37.9%
62.1%

810
343
175

629

79

305
$26,576

$43,523

$3.68
1.60
0.83

2.82

0.36

1.32
$115.38

$188.96
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DEPARTMENTAL EXPENSES

Rooms
Salaries & Wages
Payroll Property Taxes & Benefits
Reservation System Fees
Travel Agent Commissions

All Other Room Expenses
Food & Beverage
Cost of Food
Cost of Beverage
Salaries & Wages
Payroll Property Taxes & Benefits

All Other F&B Expenses
Other Operated Depts
Parking-Salaries & Wages
Parking-Payroll Property Taxes & Benefits
Parking-Other Expenses
Golf-Salaries & Wages

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

RTS

12.3%
3.4%
0.6%
2.4%

5.5%

25.3%
19.8%
34.0%
10.7%

14.0%

29.5%
16.8%
32.8%
44.6%
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Suburban
67.9%
$139.83
$95.01
$117.27
$41.47
139

PAR

$4,252
1,180
224
892

$1,887

1,635

540
4,394
1,406

$1,376

761
437
617
2,691

POR

$17.30
4.80
0.92
3.70

$7.68

7.12
2.38
19.23
6.18

$5.89

3.52
1.99
2.71
11.94

RTS

13.5%
4.4%
0.6%
2.5%

6.4%

22.9%
17.8%
32.5%
11.2%

9.8%

19.3%
4.8%
11.1%

Airport
71.2%
$147.34
$104.91
$140.78
$49.94
197

PAR

$5,223
1,702
230
1,017

$2,467

1,833

476
4,611
1,590

$1,212

506
108
228

POR

$20.22
6.59
0.89
3.94

$9.55

7.16
1.86
18.14
6.24

$4.76

2.07
0.49
0.94



Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

10.9%

49.8%
12.5%

3.5%
16.3%
19.9%

2.8%
19.7%

33.4%
66.6%

655 $2.82

1,995 $9.49

590 2.85
252 1.21
424 1.81

59 0.25
275 1.14

$14,206  $57.56
$28,385 $115.02

13.2%
21.3%

4.4%
31.4%

36.4%
63.6%

629 2.47
121 0.48
617 2.40

$18,548 $71.88
$32,471 $125.84

Page 386



nental Expenses

Type
UsSD Interstate Resort
Occ 70.8% 69.1%
ADR $121.58 $321.01
RevPAR $86.12 $221.97
TRevPAR $101.90 $370.44
GOPPAR $35.24 $147.21
Average Size 99 296
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 12.8%  $3,554 $14.34 10.1%  $8,532 $34.19
Payroll Property Taxes & Benefits 3.0% 827 3.34 3.7% 3,129 12.54
Reservation System Fees 0.7% 198 0.81 0.4% 259 1.09
Travel Agent Commissions 1.8% 536 2.19 2.4% 1,848 7.38
All Other Room Expenses 6.4% $1,780  $7.18 6.5% $5,445  $21.82
Food & Beverage
Cost of Food 24.0% 1,249 5.49 23.0% 5,721 23.12
Cost of Beverage 23.2% 515 2.23 16.8% 1,788 7.24
Salaries & Wages 30.3% 3,037 13.37 31.6% 13,986 56.70
Payroll Property Taxes & Benefits 7.3% 695 3.03 11.0% 4,817 19.47
All Other F&B Expenses 248%  $1,573 $6.38 10.7%  $4,277 $17.32
Other Operated Depts
Parking-Salaries & Wages 17.6% 749 3.05
Parking-Payroll Property Taxes & Benefits 10.0% 438 1.79
Parking-Other Expenses 24.0% 207 0.92 13.3% 482 1.98
Golf-Salaries & Wages 20.8% 1,570 7.20

Page 387



Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

19.9%
4.1%
17.7%

32.1%
67.9%

578 2.39
116 0.48
444 1.73

$11,872 $46.21
$25,080 $97.63

6.5%

44.6%
13.9%

5.0%
15.2%
26.1%

7.3%
24.6%

38.6%
61.4%

413

2,671
798
336

2,718
756
2,100
$51,432

$81,807

$1.86

$11.43
3.38
1.49

11.16
3.10
8.54

$206.79

$328.92
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UsSD Small Metro/Town Luxury Class
Occ 69.3% 61.6%
ADR $165.17 $446.48
RevPAR $114.49 $275.15
TRevPAR $144.91 $468.38
GOPPAR $51.21 $150.93
Average Size 103 259
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 11.6% $4,764 $19.06 11.5% $11,570 $51.97
Payroll Property Taxes & Benefits 2.8% 1,132 4.53 4.9% 4,928 2214
Reservation System Fees 0.5% 183 0.73 0.7% 623 2.80
Travel Agent Commissions 2.1% 845 3.39 2.6% 2,407 10.70
All Other Room Expenses 6.0%  $2,461 $9.85 77% $7,792  $35.00
Food & Beverage
Cost of Food 26.2% 2,513 10.50 23.2% 7,065 31.83
Cost of Beverage 21.1% 983 418 19.1% 2,364 10.61
Salaries & Wages 33.7% 6,359 26.81 35.1% 19,039 85.81
Payroll Property Taxes & Benefits 9.3% 1,858 7.79 12.9% 7,051 31.69
All Other F&B Expenses 23.2%  $2,681 $10.88 11.8%  $6,252 $28.07
Other Operated Depts
Parking-Salaries & Wages 105.4% 2,032 10.97 29.7% 868 4.00
Parking-Payroll Property Taxes & Benefits 12.6% 173 0.80 15.3% 459 218
Parking-Other Expenses 25.2% 274 1.21 41.7% 1,262 5.89
Golf-Salaries & Wages 25.2% 3,037 13.83
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

41.0%
11.2%

4.5%
12.4%
24.9%

4.9%
34.2%

35.5%
64.5%

4,937
1,860
577

1,359
251
1,001

$18,673

$23.41
9.07
2.79

5.58
1.02
4.01

$74.25

$33,904 $134.81

6.8%
5.6%
6.1%

44.2%
13.5%

4.5%
16.7%
20.3%

2.3%
18.1%

44 .3%
55.7%

771
709
858

3,746
1,244
432

2,544
286
2,163
$75,190

$94,442

$3.50
$3.41
4.28

$17.26
5.79
2.08

11.51
1.29
9.74

$336.88

$423.14
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Total U.S. Departmental

Class
UsD Upper Upscale Class Upscale Class
Occ 63.3% 69.4%
ADR $213.42 $157.40
RevPAR $135.14 $109.18
TRevPAR $209.55 $121.96
GOPPAR $76.29 $46.57
Average Size 393 151
DEPARTMENTAL EXPENSES RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 12.0%  $5,977 $26.05 12.2%  $4,866 $19.36
Payroll Property Taxes & Benefits 4.9% 2,415 10.53 3.5% 1,377 5.48
Reservation System Fees 0.5% 206 0.91 0.5% 210 0.82
Travel Agent Commissions 2.6% 1,266 5.53 2.6% 1,014 4.03
All Other Room Expenses 6.3% $3,138  $13.68 54%  $2,140 $8.51
Food & Beverage
Cost of Food 22.1% 2,764 12.05 35.0% 669 2.70
Cost of Beverage 16.9% 700 3.05 24.6% 185 0.76
Salaries & Wages 31.8% 6,993 30.53 34.1% 1,185 4.82
Payroll Property Taxes & Benefits 11.4% 2,519 11.00 9.9% 352 1.43
All Other F&B Expenses 9.3% $1,954 $8.52 24.4% $804 $3.25
Other Operated Depts
Parking-Salaries & Wages 16.4% 556 2.34 28.0% 601 2.41
Parking-Payroll Property Taxes & Benefits 7.2% 236 0.99 4.7% 75 0.30
Parking-Other Expenses 24.0% 582 2.55 31.8% 703 2.78
Golf-Salaries & Wages 24.2% 951 4.42
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Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

8.1%
3.9%

48.7%
14.1%

5.2%
13.5%
28.3%

9.2%
23.1%

37.8%
62.2%

250
194

619
192
96

882
282
621

$28,761
$47,290

$1.14
$0.97

$2.71
0.83
0.43

3.84
1.22
2.70

$125.15
$205.77

-2832.5%

27.9%
3.9%
19.0%
30.7%

69.3%

103

350

49

261
$13,598
$30,638

$0.42

1.40
0.20
1.03

$54.05

$121.77
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Expenses

DEPARTMENTAL EXPENSES

Rooms
Salaries & Wages
Payroll Property Taxes & Benefits
Reservation System Fees
Travel Agent Commissions

All Other Room Expenses
Food & Beverage
Cost of Food
Cost of Beverage
Salaries & Wages
Payroll Property Taxes & Benefits

All Other F&B Expenses
Other Operated Depts
Parking-Salaries & Wages
Parking-Payroll Property Taxes & Benefits
Parking-Other Expenses
Golf-Salaries & Wages

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

Upper Midscale Class

RTS

12.6%
2.9%
0.7%
2.5%

6.8%

34.1%
29.5%
33.9%

8.8%

53.4%

15.2%

41.2%
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70.3%
$135.35
$95.16
$100.60
$36.30
111

PAR POR

$4,449 $17.72

1,014 4.04
252 1.00
887 3.51

$2,400 $9.56
375 1.52
131 0.55
738 2.95
197 0.81
$716 $2.83
393 1.63
991 3.96



Golf-Payroll Property Taxes & Benefits
Golf-Cost of Retail

Golf Operations

Golf Maintenance

Golf-Other Expenses

Spa-Salaries & Wages

Spa-Payroll Property Taxes & Benefits
Spa-Cost of Retail

Spa-Other Expenses

Other-Salaires & Wages

Other-Payroll Property Taxes & Benefits
All Other Expenses

Total Departmental Expenses
Total Departmental Profit

3865.3% 190
37.6% 299
7.6% 62
34.9% 317

30.4% $11,089
69.6% $25,416

$0.74

1.19
0.25
1.24

$43.47
$99.62

Page 394



Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

RTS

3.2%
1.1%
2.4%
21%

0.4%
0.2%
1.0%

1.7%
0.5%
3.5%
1.7%
1.5%
4.1%
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New England
68.6%
$215.86
$148.14
$188.06
$71.59
198
PAR POR
$2,285 $9.20
794 3.20
1,848 7.50
1,477 5.94
$380 $1.56
216 0.91
735 3.01
$1,294 $5.27
410 1.67
2,390 9.48
1,289 4.94
996 3.99
3,131 12.77

RTS

3.6%
1.3%
2.3%
2.6%

0.4%
0.2%
1.1%

1.7%
0.5%
3.5%
1.8%
1.3%
4.0%

Middle Atlantic
67.2%
$216.09
$145.12
$178.85
$58.22
204

PAR

$2,429
867
1,550
1,713

$406
232
7

$1,241
402
2,097
1,081
981
2,835

POR

$10.05
3.59
6.48
7.08

$1.72
0.99
3.25

$5.16
1.67
8.60
4.27
4.19
11.81



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.5%
0.5%
0.9%
0.7%

1.5%
0.6%
2.1%

27.7%
38.1%
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$1,720
370
649
620

$1,061
404
1,445

$18,928

$6.76 2.2%

1.46 0.4%
2.55 0.7%
2.44 0.5%
$4.27 1.8%
1.62 0.8%
5.80 2.9%

$75.93 28.7%

$26,006 $104.32 32.6%

$1,409
256
477
445

$1,178
509
1,862

$18,624
$21,129

$5.75
1.04
1.95
1.92

$4.87
2.10
7.64

$76.42
$86.69



Occ

ADR
RevPAR
TRevPAR
GOPPAR

Average Size

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

RTS

3.0%
0.9%
21%
2.5%

0.2%
0.1%
1.0%

1.8%
0.5%
3.3%
1.9%
1.7%
3.8%
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South Atlantic
69.2%
$177.63
$122.97
$175.08
$67.10
175
PAR POR
$2,050 $8.19
638 2.55
1,549 6.29
1,748 6.98
$250 $1.06
95 0.40
801 3.26
$1,340 $5.43
384 1.55
1,848 7.21
1,007 3.88
1,063 4.33
2,868 11.62

East North Central
61.9%
$149.04
$92.21
$120.75
$40.38
168

RTS

3.4%
1.1%
2.3%
2.6%

0.4%
0.2%
1.3%

2.0%
0.6%
3.8%
1.7%
1.6%
4.2%

PAR

$1,567
511
1,117
1,208

$243
138
673

$994
320
1,569
724
783
2,059

POR

$6.99
2.28
5.10
5.39

$1.20
0.68
3.08

$4.55
1.46
6.84
3.07
3.50
9.41



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

1.9%
0.4%
1.0%
0.3%

1.4%
0.5%
2.7%

26.3%
38.3%
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$1,136 $4.49 21%

253 1.00 0.6%
570 2.25 0.9%
191 0.79 0.5%
$983 $3.92 2.0%
313 1.25 0.9%
1,691 6.73 2.6%

$16,745 $66.60 30.2%
$24,370 $96.92 33.4%

$885
273
387
280

$933
412
1,134

$13,275
$14,705

$3.85
1.19
1.68
1.33

$4.16
1.83
5.03

$58.91
$65.26



Jepartmental Expenses

Region

usD East South Central West North Central

Occ 67.5% 59.3%

ADR $149.18 $126.79

RevPAR $100.72 $75.22

TRevPAR $133.57 $99.76

GOPPAR $53.83 $30.95

Average Size 148 166

UNDISTRIBUTED OPERATING EXPENSES RTS PAR POR RTS PAR POR

Administrative & General

Salaries & Wages 3.2% $1,664 $6.73 4.0% $1,463 $6.78
Payroll Property Taxes & Benefits 0.8% 432 1.75 1.3% 474 2.19
Credit Card Commissions 2.4% 1,361 5.58 2.3% 895 4.24
All Other Expenses 2.5% 1,330 5.38 3.2% 1,176 5.45
Information & Telecommunications Systems
Salaries & Wages 0.2% $191 $0.79 0.2% $132  $0.72
Payroll Property Taxes & Benefits 0.1% 73 0.30 0.1% 64 0.35
All Other Expenses 1.2% 703 2.9 1.6% 647 3.12
Marketing
Salaries & Wages 1.7% $1,000 $4.09 2.2% $918 $4.46
Payroll Property Taxes & Benefits 0.5% 271 1.11 0.7% 308 1.50
Franchise Royalty Fees 4.1% 1,851 7.64 3.8% 1,457 6.52
Franchise Advertising Assessment 1.7% 713 2.96 2.0% 693 3.1
Loyalty Program Fees 21% 863 3.52 2.0% 750 3.56
Other Expenses 3.9% 2,231 9.10 4.1% 1,633 7.80
Utility Costs
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Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.3%
0.5%
1.1%
0.2%

1.5%
0.4%
2.6%

28.5%
40.3%
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$949
223
440
97

$778
213
1,263

$13,971

$3.87 2.8%
0.91 0.7%
1.79 1.1%
0.42 0.9%

$3.14 1.8%
0.86 0.5%
5.1 3.3%

$56.45 33.8%

$19,732 $79.73 31.0%

$1,019
257
404
410

$649
187
1,206

$12,258
$11,242

$4.59
1.16
1.82
2.06

$2.99
0.86
5.60

$56.87
$52.16



Occ

ADR
RevPAR
TRevPAR
GOPPAR

Average Size

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

West South Central
65.0%
$149.91
$97.42
$137.84
$51.57
175

RTS

3.2%
1.0%
2.2%
2.5%

0.2%
0.1%
1.3%

2.0%
0.6%
3.7%
2.3%
1.5%
3.9%
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PAR

$1,664
513
1,213
1,284

$185
60
726

$1,137
331
1,487
978
782
2,127

POR

$7.16
2.21
5.28
5.52

$0.87
0.28
3.17

$4.98
1.45
6.26
417
3.48
9.23

RTS

2.8%
0.9%
2.3%
2.4%

0.2%
0.1%
1.1%

1.8%
0.6%
2.9%
21%
1.5%
3.5%

Mountain
68.3%
$190.43
$129.97
$195.78
$74.48
169

PAR

$2,082
655
1,797
1,769

$315
117
912

$1,466
462
1,790
1,056
996
2,769

POR

$8.46
2.66
7.41
7.19

$1.40
0.52
3.80

$6.08
1.92
7.39
4.21
412
11.41



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.1%
0.5%
1.1%
0.3%

1.5%
0.5%
2.9%

28.6%
37.4%
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$977
218
489
158

$798
236
1,426

$14,279

$4.20 1.5%
0.94 0.5%
2.10 0.7%
0.69 0.1%

$3.43 1.4%
1.02 0.4%
6.06 2.4%

$60.67 25.2%

$18,679 $79.36 38.0%

$1,007 $4.09

367 1.49
477 1.94
99 0.43

$1,072 $4.36
317 1.29
1,686 6.83

$17,849  $72.32
$26,931 $109.12



UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

Occ

ADR
RevPAR
TRevPAR
GOPPAR

Average Size

RTS

2.9%
1.1%
2.2%
2.3%

0.3%
0.2%
0.9%

1.6%
0.5%
2.8%
1.6%
1.2%
3.7%
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Pacific
69.5%
$246.33
$171.15
$244 .53
$86.10
220

PAR

$2,706
987
2,120
2,079

$442
241
904

$1,583
544
2,114
1,066
1,122
3,636

POR

$10.82
3.95
8.56
8.31

$1.87
1.02
3.66

$6.41
2.21
8.33
4.23
4.71
14.68

RTS

3.3%
1.1%
2.2%
2.3%

0.3%
0.2%
1.1%

2.0%
0.6%
3.0%
1.6%
1.4%
3.9%

Urban
63.3%
$218.94
$138.52
$192.55
$67.28
284

PAR

$2,359
782
1,602
1,664

$298
168
814

$1,422
440
1,848
1,040
896
2,839

POR

$10.31
3.42
7.04
7.27

$1.36
0.77
3.58

$6.24
1.93
7.89
4.32
4.01
12.45



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.3%
0.5%
0.8%
0.0%

1.6%
0.7%
2.3%

25.5%
35.2%
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$2,051
467
703

49

$1,478
687
2,000

$22,588

$8.31
1.89
2.85
0.21

$5.91
2.75
7.95

$89.82

$31,162 $123.92

1.9%
0.4%
0.8%
0.6%

1.7%
0.7%
2.3%

271%
34.9%

$1,343 $5.85

312 1.36
576 2.51
427 1.92

$1,193 $5.21
507 2.21
1,623 7.05

$19,028 $82.61
$24,495 $106.35



Total U.S. Depart

Locatio

UsD Suburban Airport
Occ 67.9% 71.2%
ADR $139.83 $147.34

RevPAR $95.01 $104.91
TRevPAR $117.27 $140.78

GOPPAR $41.47 $49.94

Average Size 139 197
UNDISTRIBUTED OPERATING EXPENSES RTS PAR POR RTS PAR POR

Administrative & General

Salaries & Wages 3.6% $1,569 $6.39 3.4% $1,769 $6.85
Payroll Property Taxes & Benefits 1.2% 523 213 1.1% 589 2.28
Credit Card Commissions 2.4% 1,180 493 2.2% 1,215 473
All Other Expenses 3.0% 1,294 5.27 2.6% 1,380 5.34
Information & Telecommunications Systems
Salaries & Wages 0.3% $2906  $1.33 0.3% $272 $1.14
Payroll Property Taxes & Benefits 0.1% 112 0.52 0.1% 105 0.43
All Other Expenses 1.3% 646 2.73 1.2% 685 2.67
Marketing
Salaries & Wages 1.9% $950 $4.00 1.6% $924 $3.59
Payroll Property Taxes & Benefits 0.6% 289 1.21 0.5% 279 1.09
Franchise Royalty Fees 4.1% 1,731 7.08 3.8% 1,718 6.62
Franchise Advertising Assessment 2.0% 878 3.56 2.4% 1,011 3.84
Loyalty Program Fees 1.7% 871 3.59 1.9% 919 3.74
Other Expenses 4.2% 2,054 8.59 3.9% 2,203 8.56
Utility Costs
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Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.4%
0.6%
1.1%
0.1%

1.7%
0.5%
3.1%

31.3%
35.4%
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$1,010 $4.05 2.2%
229 0.92 0.6%
446 1.79 1.1%

41 0.18 0.1%
$747 $3.04 1.6%
232 0.94 0.6%
1,334 5.40 2.5%

$13,325  $54.00 28.2%
$15,060 $61.02 35.5%

$989
243
478
62

$849
313
1,299

$14,373
$18,097

$3.88
0.95
1.88
0.25

$3.29
1.22
5.03

$55.70
$70.14



nental Expenses

1 Type

usD Interstate Resort
Occ 70.8% 69.1%

ADR $121.58 $321.01
RevPAR $86.12 $221.97
TRevPAR $101.90 $370.44

GOPPAR $35.24 $147.21

Average Size 99 296
UNDISTRIBUTED OPERATING EXPENSES RTS PAR POR RTS PAR POR

Administrative & General

Salaries & Wages 3.8% $1,281 $5.17 2.2% $3,210 $12.86
Payroll Property Taxes & Benefits 1.0% 324 1.31 0.8% 1,088 4.36
Credit Card Commissions 2.6% 920 3.77 2.0% 2,891 11.67
All Other Expenses 3.0% 1,013 4.09 2.1% 2,947 11.81
Information & Telecommunications Systems
Salaries & Wages 0.2% $378 $1.54
Payroll Property Taxes & Benefits 0.1% 173 0.71
All Other Expenses 1.9% 614 2.50 0.8% 1,163 4.66
Marketing
Salaries & Wages 1.8% $676 $2.80 1.5% $2,168 $8.71
Payroll Property Taxes & Benefits 0.6% 211 0.87 0.5% 699 2.81
Franchise Royalty Fees 4.7% 1,414 5.75 2.1% 2,326 9.06
Franchise Advertising Assessment 2.5% 994 4.01 1.3% 1,122 4.62
Loyalty Program Fees 2.0% 887 3.65 1.2% 1,456 6.12
Other Expenses 4.0% 1,434 5.87 3.4% 4,936 19.84
Utility Costs
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Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.6%
0.7%
1.2%
0.1%

1.7%
0.4%
3.8%

33.3%
34.6%
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$850
244
394
37

$562
142
1,399

$12,300

$3.43 2.0%

0.98 0.5%
1.59 0.7%
0.16 0.0%
$2.27 1.3%
0.57 0.5%
5.45 21%

$47.88 21.7%

$12,780 $49.75 39.7%

$2,657
667
884
-48

$1,906
768
2,854

$28,858
$52,948

$10.90
2.74
3.63
-0.20

$7.63
3.08
11.48

$116.03
$212.89



Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

Small Metro/Town

RTS

3.4%
1.0%
2.4%
2.5%

0.3%
0.1%
1.3%

1.6%
0.5%
3.5%
2.3%
2.0%
3.7%
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69.3%
$165.17
$114.49
$144.91

$51.21

103

PAR

$1,870
539
1,431
1,367

$535
181
850

$985
324
1,728
851
855
2,196

POR

$7.48
2.16
5.77
5.47

$2.58
0.87
3.49

$3.99
1.31
6.85
3.31
3.32
8.85

RTS

3.0%
1.0%
2.4%
2.1%

0.3%
0.2%
0.9%

1.9%
0.7%
0.8%
0.5%
0.8%
3.5%

Luxury Class
61.6%
$446.48
$275.15
$468.38
$150.93
259

PAR

$5,140
1,759
4,049
3,679

$617
300
1,607

$3,342
1,146
1,374
750
1,293
6,043

POR

$23.09
7.90
18.29
16.53

$2.77
1.35
7.22

$14.99
5.14
6.23
3.29
5.92
27.15



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.0%
0.6%
0.8%
0.1%

1.5%
0.4%
3.1%

29.1%
35.3%
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$1,025
334
425

52

$844
248
1,618

$15,325
$18,579

$4.11
1.34
1.70
0.23

$3.37
0.99
6.43

$60.94
$73.87

1.7%
0.4%
0.6%
0.3%

1.5%
0.6%
2.3%

23.5%
32.2%

$3,016
780
1,089
540

$2,635
1,109
3,834

$39,781
$54,661

$13.75
3.55
4.96
2.50

$11.80
4.99
17.19

$178.24
$244.90



Total U.S. Departmental

Class
UsD Upper Upscale Class Upscale Class

Occ 70.4% 69.4%

ADR $332.90 $157.40

RevPAR $234.45 $109.18

TRevPAR $262.80 $121.96

GOPPAR $99.09 $46.57

Average Size 393 151
UNDISTRIBUTED OPERATING EXPENSES RTS PAR POR RTS PAR POR

Administrative & General

Salaries & Wages 2.9% $2,264 $9.87 3.6% $1,586 $6.31
Payroll Property Taxes & Benefits 1.1% 831 3.62 1.0% 434 1.73
Credit Card Commissions 2.0% 1,531 6.69 2.5% 1,104 4.40
All Other Expenses 2.3% 1,779 7.75 2.4% 1,076 4.28
Information & Telecommunications Systems
Salaries & Wages 0.3% $233 $1.02 0.2% $105  $0.43
Payroll Property Taxes & Benefits 0.1% 114 0.50 0.1% 55 0.23
All Other Expenses 1.1% 845 3.68 1.2% 523 210
Marketing
Salaries & Wages 1.9% $1,471 $6.41 1.4% $603 $2.40
Payroll Property Taxes & Benefits 0.6% 435 1.90 0.4% 180 0.71
Franchise Royalty Fees 2.8% 1,791 7.84 4.6% 2,004 7.82
Franchise Advertising Assessment 2.2% 1,286 5.57 1.9% 850 3.32
Loyalty Program Fees 1.5% 1,063 4.85 1.7% 789 3.14
Other Expenses 3.8% 2,987 13.02 4.3% 1,888 7.51
Utility Costs
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Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.2%
0.5%
0.8%
0.3%

1.6%
0.7%
2.3%

25.8%
36.4%
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$1,507
371
587
188

$1,224
516
1,718

$19,603

$6.69
1.65
2.60
0.82

$5.33
2.25
7.48

$85.30

$27,686 $120.47

2.3%
0.5%
1.0%
0.2%

1.6%
0.5%
2.8%

31.1%
38.2%

$1,028
230
430

91

$726
212
1,260

$13,744
$16,894

$4.06
0.91
1.70
0.37

$2.89
0.84
5.01

$54.63
$67.15



Occ

ADR
RevPAR
TRevPAR
GOPPAR

Average Size

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General
Salaries & Wages
Payroll Property Taxes & Benefits
Credit Card Commissions
All Other Expenses

Information & Telecommunications Systems
Salaries & Wages
Payroll Property Taxes & Benefits
All Other Expenses

Marketing
Salaries & Wages
Payroll Property Taxes & Benefits
Franchise Royalty Fees
Franchise Advertising Assessment
Loyalty Program Fees
Other Expenses

Utility Costs

Expenses

Upper Midscale Class

RTS

3.3%
0.8%
2.5%
2.6%

0.3%
0.2%
1.4%

1.4%
0.4%
4.8%
2.3%
2.3%
3.9%
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70.3%
$135.35
$95.16
$100.60
$36.30
111

PAR

$1,233
311
936
961

$124
83
522

$520
137
1,786
866
922
1,441

POR

$4.91
1.24
3.73
3.83

$0.50
0.33
2.09

$2.07
0.54
7.10
3.41
3.64
5.73



Electricity
Gas
Water & Sewer
Other
Property Operations & Maintenance
Salaries & Wages
Payroll Taxes & Benefits
All Other Expenses

Total Undistributed Operating Expenses
GROSS OPERATING PROFIT

2.2%
0.5%
1.0%
0.2%

1.7%
0.4%
3.2%

33.5%
36.1%
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$817
194
383
54

$617
154
1,163

$12,243
$13,173

$3.27
0.78
1.53
0.22

$2.46
0.61
4.56

$47.99
$51.63



Total U.S. Labor Cc

Summary
usbD Total U.S. Full-Service
Occ 67.1% 63.5%
ADR $187.95 $232.31
RevPAR $126.13 $147.54
TRevPAR $175.66 $228.25
GOPPAR $63.83 $78.93
Average Size 182 291
RTS PAR POR RTS PAR POR
Rooms
Salaries & Wages 11.9% $5,589 $23.10 11.9% $6,509 $28.30
Taxes & Benefits 43% 2,026 8.37 46% 2,537 11.03
Total Rooms Labor 159% 7,268 29.84 16.2% 8,672 37.63

Food & Beverage

Salaries & Wages 33.1% $6,817 $29.21 33.1% $7,946 $34.56
Taxes & Benefits 11.9% 2,482 10.65 11.9% 2,869 12.48
Total F&B Labor 45.2% 8,930 38.23 452% 10,273 44.61

Other Operated Depts

Salaries & Wages 38.4% $1,587 $6.77 38.4% $1,899 $8.29
Taxes & Benefits 11.3% 472 1.99 11.5% 583 2.52
Total Other Dept Labor 449% 1,606 6.70 46.6% 2,193 9.52

Administrative & General
Salaries & Wages 3.1% $2,079 $8.59 3.0% $2,579 $11.21
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Taxes & Benefits
Total A&G Labor

Information & Telecommunications Systems

Salaries & Wages
Taxes & Benefits
Total IT Labor

Marketing
Salaries & Wages
Taxes & Benefits
Total Marketing Labor

Property Operations & Maintenance
Salaries & Wages
Taxes & Benefits
Total POM Labor

Total Labor
Salaries & Wages
Taxes & Benefits
Total Labor

1.0%
4.1%

0.3%
0.1%
0.4%

1.8%
0.6%
2.3%

1.6%
0.6%
2.2%

23.6%
8.2%
31.1%

692 2.86
2,607 10.71
$320 $1.40
160 0.70
326 1.38
$1,301 $5.46
411 1.73
1,564 6.50
$1,059 $4.37
403 1.67
1,373 5.64

$15,798 $65.28
5,600 22.73
19,796 81.28

1.1%
4.0%

0.3%
0.1%
0.4%

1.9%
0.6%
2.4%

1.6%
0.6%
21%

24.9%
9.0%
33.5%

907 3.94
3,336 14.48
$329 $1.45
163  0.72
427 1.87
$1,604 $6.97
514 223
2,024 8.78
$1,328 $5.77
542  2.35
1,780 7.72

$21,363 $92.89
7,685 33.42
27,739 120.38
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Rooms
Salaries & Wages
Taxes & Benefits
Total Rooms Labor

Food & Beverage
Salaries & Wages
Taxes & Benefits
Total F&B Labor

Other Operated Depts
Salaries & Wages
Taxes & Benefits
Total Other Dept Labor

Administrative & General
Salaries & Wages

Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

Limited-Service
72.3%
$132.15
$95.50
$100.40
$42.20
119

RTS PAR POR

11.9% $4,061 $15.50
34% 1,173 4.48
15.2% 5,256 20.04

39.0% $388 $1.53
10.2% 103 0.41
36.9% 389 1.51

3.5% $1,248 $4.76
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Taxes & Benefits
Total A&G Labor

Information & Telecommunications Systems

Salaries & Wages
Taxes & Benefits
Total IT Labor

Marketing
Salaries & Wages
Taxes & Benefits
Total Marketing Labor

Property Operations & Maintenance
Salaries & Wages
Taxes & Benefits
Total POM Labor

Total Labor
Salaries & Wages
Taxes & Benefits
Total Labor

0.9%
4.3%

0.2%
0.1%
0.1%

1.4%
0.4%
1.7%

1.7%
0.5%
2.2%

18.2%
5.2%
23.1%

336
1,564

$118
59
23

$582
163
706

$614
178
794

$6,553
1,852
8,417

1.28
5.96

$0.44
0.23
0.09

$2.26
0.63
2.72

$2.35
0.68
3.03

$25.02
7.07
32.09
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GLOBAL Asia Pacific

UsD Asia Pacific Central South Asia Northeastern Asia Southeastern Asia Aus
Occ 49.1% 64.2% 44.7% 55.5%
ADR $121.21 $133.52 $105.03 $130.36
RevPAR $59.53 $85.70 $46.91 $72.33
TRevPAR $101.17 $147.92 $83.51 $116.25
GOPPAR $23.05 $57.85 $12.03 $37.02
Average Size 277 187 302 268
RTS PAR POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE
Rooms 58.8% $21,473 $121.21 57.9% $31,041 $133.52 56.2% $16,882 $105.03 62.2% $26,254 $130.36 66.9%
Food 26.4% 9,635 54.39 27.2% 14,549 62.58 28.0% 8,408 52.31 255% 10,760 53.43 19.6%
Beverage 29% 1,074 6.06 5.3% 2,829 1217 1.9% 584 3.63 3.4% 1,418 7.04 4.6%
Other Food and Beverage 6.4% 2,345 13.24 3.5% 1,882 8.10 8.5% 2,540 15.80 4.6% 1,925 9.56 3.0%
Other Operated Departments 3.1% 1,146 6.47 4.4% 2,378 10.23 3.0% 894 5.56 2.7% 1,124 5.58 3.4%
Miscellaneous Income 2.2% 817 4.61 1.7% 897 3.86 2.5% 744 4.63 1.7% 716 3.55 2.6%
Total Revenue #iHHEHE $36,491 $205.98 #iHHEHE  $53,577 $230.46 #HHEEHE $30,052 $186.97 #iHHEHE  $42,198 $209.52 HHEHEHE
DEPARTMENTAL EXPENSES
Rooms 26.6% $5,715 $32.26 17.3%  $5,357 $23.04 29.5% $4,986 $31.02 21.8%  $5,715 $28.38 31.2%
Food & Beverage 77.3% 10,085 56.93 53.9% 10,390 44.69 83.3% 9,605 59.76 69.6% 9,815 48.74 85.2%
Other Operated Depts & Rentals 76.6% 877 4.95 81.4% 1,935 8.33 79.0% 706 4.39 66.0% 742 3.69 74.2%
Total Departmental Expenses 45.7% $16,677 $94.14 33.0% $17,683 $76.06 50.9% $15,298 $95.18 38.6% $16,273 $80.80 46.5%
Total Departmental Profit 54.3% $19,814 $111.85  67.0% $35,894 $154.40  49.1% $14,754 $91.80  61.4% $25925 $128.72  53.5%
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 9.9% $3,624 $20.46 8.2%  $4,368 $18.79 11.0% $3,316 $20.63 9.5%  $4,008 $19.90 7.2%
Information & Telecommunications Systems 2.2% 786 4.44 1.6% 845 3.63 2.4% 733 4.56 1.9% 819 4.07 1.8%
Marketing 6.2% 2,277 12.86 4.9% 2,604 11.20 6.6% 1,995 12.41 6.3% 2,663 13.22 5.7%
Franchise Fees (Royalty & Marketing) 0.2% 73 0.41 0.2% 116 0.50 0.2% 64 0.40 0.2% 68 0.34 0.2%
Utility Costs 74% 2,715 15.33 7.7% 4,137 17.79 8.5% 2,558 15.91 6.4% 2,720 13.51 3.7%
Property Operations & Maintenance 5.5% 2,025 11.43 5.4% 2,871 12.35 59% 1,759 10.94 5.2% 2,208 10.96 4.8%
Total Undistributed Operating Expenses 31.5% $11,502 $64.92 27.9% $14,941 $64.27 34.7% $10,425 $64.86 29.6% $12,486 $62.00 23.4%
GROSS OPERATING PROFIT 22.8% $8,312 $46.92 39.1% $20,954 $90.13 14.4% $4,329 $26.93 31.8% $13,439 $66.73 30.1%
Management Fees
INCOME BEFORE FIXED CHARGES 19.6% $7,154 $40.38 34.7% $18,610 $80.05 11.6% $3,480 $21.65 28.5% $12,026 $59.71 26.8%
Selected Fixed Charges
Non-Operating Income 0.3%  $103 $0.58 0.5% $276  $1.19 0.3% $79  $0.49 0.2% $80  $0.40 0.3%
Rent 1.9% 705 3.98 0.5% 253 1.09 2.2% 654 4.07 1.6% 672 3.33 2.9%
Property Taxes 0.3% 122 0.69 0.1% 73 0.31 0.2% 69 0.43 0.2% 66 0.33 1.4%
Insurance 0.5% 169 0.95 0.6% 303 1.31 0.4% 116 0.72 0.4% 154 0.76 0.9%
EBITDA* 18.8% $6,863 $38.74 34.0% $18,234 $78.43 11.0% $3,295 $20.50 28.0% $11,806 $58.62 24.6%
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GLOBAL Americas

usb stralia & Oceania Americas Caribbean North America (o]

Occ 59.4% 66.3% 62.7% 66.6%

ADR $212.48 $190.59 $427.50 $188.65

RevPAR $126.13 $126.43 $268.09 $125.66

TRevPAR $188.67 $178.12 $439.33 $175.87

GOPPAR $56.86 $64.84 $160.62 $63.93

Average Size 242 187 268 186
PAR POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE

Rooms $45,554 $212.48 71.0% $81,652 $190.59 61.0% $97,726 $427.50 71.5% $45,611 $188.65 61.9%
Food 13,322 62.14 12.4% 14,219 33.19 15.5% 24,849 108.70 12.1% 7,727 31.96 17.9%
Beverage 3,127 14.59 4.3% 5,000 11.67 6.9% 11,075 48.45 4.2% 2,712 11.22 6.3%
Other Food and Beverage 2,024 9.44 4.9% 5,615 13.11 4.4% 7,014 30.68 4.9% 3,135 12.97 2.2%
Other Operated Departments 2,315 10.80 3.9% 4,543 10.60 6.5% 10,446 45.70 3.9% 2,474 10.23 5.8%
Miscellaneous Income 1,800 8.40 3.5% 4,003 9.34 5.6% 9,039 39.54 3.4% 2,176 9.00 5.8%
Total Revenue $68,142 $317.84 HHHHHHE $115,031 $268.50 HHiHHHE $160,150 $700.57 HHHHHHE  $63,834 $264.02 HiHHHHE

DEPARTMENTAL EXPENSES

Rooms $14,234 $66.40 25.7% $21,006 $49.03 20.4% $19,983  $87.42 26.0% $11,853 $49.03 16.4%
Food & Beverage 15,735  73.39 724% 17,971 41.95 75.6% 32,474 142.06 72.5% 9,837 40.69 65.8%
Other Operated Depts & Rentals 1,717 8.01 70.2% 3,191 7.45 83.0% 8,673 37.94 69.5% 1,720 7.11 77.0%
Total Departmental Expenses $31,686 $147.80 36.7% $42,169 $98.43 38.2% $61,130 $267.41 36.7% $23,410 $96.83 32.0%

Total Departmental Profit $36,456 $170.05 63.3% $72,863 $170.07 61.8% $99,019 $433.16 63.3% $40,424 $167.20 68.0%

UNDISTRIBUTED OPERATING EXPENSES

Administrative & General $4,922 $22.96 9.1% $10,489 $24.48 8.4% $13,479 $58.96 9.1%  $5,815 $24.05 8.3%
Information & Telecommunications Systems 1,203 5.61 1.2% 1,338 3.12 1.4% 2,237 9.78 1.1% 728 3.01 1.6%
Marketing 3,852 17.97 6.4% 7,411 17.30 5.4% 8,655 37.86 6.5% 4,151 17.17 5.3%
Franchise Fees (Royalty & Marketing) 131 0.61 2.0% 2,338 5.46 0.4% 692 3.03 2.1% 1,354 5.60 0.1%
Utility Costs 2517 11.74 3.5% 4,058 9.47 5.2% 8,403 36.76 3.4% 2,191 9.06 4.5%
Property Operations & Maintenance 3,295 15.37 4.7% 5,356 12.50 4.4% 7,004 30.64 4.7% 2,980 12.33 4.6%
Total Undistributed Operating Expenses $15,920 $74.26 26.9% $30,990 $72.34 25.3% $40,469 $177.03 27.0% $17,219 $71.22 24.4%
GROSS OPERATING PROFIT $20,536 $95.79 36.4% $41,873 $97.74 36.6% $58,550 $256.12 36.4% $23,205 $95.98 43.6%
Management Fees
INCOME BEFORE FIXED CHARGES $18,286 $85.29 32.8% $37,700 $88.00 32.1% $51,342 $224.59 32.8% $20,922 $86.54 37.7%
Selected Fixed Charges
Non-Operating Income $210  $0.98 0.2% $261  $0.61 -0.9% -$1,377  -$6.02 0.3% $185  $0.76 -4.8%
Rent 1,973 9.20 1.8% 2,072 4.84 0.7% 1,076 4.71 1.9% 1,185 4.90 0.4%
Property Taxes 932 4.35 3.3% 3,768 8.79 0.3% 404 1.77 3.4% 2,180 9.02 0.1%
Insurance 605 2.82 1.3% 1,538 3.59 2.1% 3,342 14.62 1.3% 848 3.51 0.4%
EBITDA* $16,749 $78.13 28.2% $32,394 $75.61 29.7% $47,595 $208.20 28.0% $17,895 $74.01 37.2%
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GLOBAL

UsD sentral America South America Europe Eastern Europe N¢
Occ 62.5% 57.1% 63.7% 58.1%
ADR $278.48 $115.10 $215.94 $138.92
RevPAR $173.98 $65.70 $137.49 $80.69
TRevPAR $280.92 $99.91 $194.72 $122.45
GOPPAR $122.52 $36.12 $68.56 $41.76
Average Size 167 210 207 225
PAR POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE
Rooms $63,463 $278.48 65.8% $23,804 $115.10 70.6% $13,039 $215.94 65.9% $28,800 $138.92 72.4%
Food 18,382 80.66 21.0% 7,593 36.72 15.7% 2,895 47.94 19.7% 8,605 41.50 13.6%
Beverage 6,495 28.50 4.1% 1,490 7.21 5.1% 935 15.48 4.8% 2,099 10.13 5.6%
Other Food and Beverage 2,229 9.78 5.3% 1,903 9.20 3.7% 677 11.21 4.3% 1,897 9.15 3.7%
Other Operated Departments 5,929 26.02 1.8% 662 3.20 3.1% 568 9.41 3.3% 1,461 7.05 3.4%
Miscellaneous Income 5,974 26.22 21% 748 3.61 1.9% 354 5.85 1.9% 842 4.06 1.2%
Total Revenue $102,474 $449.65 #HHHEHE  $36,199 $175.04 #HHEHHE $18,467  $305.82 #iHHEHE  $43,705 $210.81 T
DEPARTMENTAL EXPENSES
Rooms $10,391  $45.60 21.2%  $5,050 $24.42 26.4% $3,445 $57.05 23.1%  $6,648 $32.07 27.7%
Food & Beverage 17,838 78.27 62.1% 6,817 3297 81.1% 3,653 60.49 72.1% 9,088 43.84 77.6%
Other Operated Depts & Rentals 4,565 20.03 57.8% 383 1.85 67.3% 382 6.33 59.4% 868 4.19 60.7%
Total Departmental Expenses $32,794 $143.90 33.8% $12,250 $59.23 40.5% $7,480 $123.87 38.0% $16,604 $80.09 40.0%
Total Departmental Profit $69,679 $305.75 66.2% $23,950 $115.81 59.5% $10,987 $181.95 62.0% $27,101 $130.72 60.0%
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General $8,547  $37.50 121%  $4,373 $21.14 84% $1,545 $25.59 10.3%  $4,484 $21.63 8.1%
Information & Telecommunications Systems 1,589 6.97 2.1% 773 3.74 1.3% 245 4.06 1.9% 846 4.08 1.1%
Marketing 5,453 23.93 5.1% 1,838 8.89 5.1% 951 15.75 5.3% 2,320 11.19 4.8%
Franchise Fees (Royalty & Marketing) 151 0.66 0.4% 138 0.67 0.7% 128 2.13 0.2% 77 0.37 1.4%
Utility Costs 4,583 20.11 5.8% 2115 10.23 4.7% 872 14.44 5.7% 2,501 12.06 5.5%
Property Operations & Maintenance 4,663 20.46 4.5% 1,627 7.87 4.0% 744 12.31 4.5% 1,968 9.49 3.6%
Total Undistributed Operating Expenses $24,986 $109.64 30.0% $10,863 $52.53 24.3% $4,485 $74.27 27.9% $12,197 $58.83 24.6%
GROSS OPERATING PROFIT $44,693 $196.11 36.2% $13,086 $63.28 35.2% $6,502 $107.68 34.1% $14,904 $71.89 35.4%
Management Fees
INCOME BEFORE FIXED CHARGES $38,612 $169.43 32.0% $11,597 $56.08 31.4% $5,801 $96.06 29.4% $12,856 $62.01 32.2%
Selected Fixed Charges
Non-Operating Income -$4,870 -$21.37 0.8% $306 $1.48 0.7%  $135 $2.24 0.6% $264  $1.27 0.2%
Rent 435 1.91 1.2% 440 2.13 7.6% 1,400 23.18 2.3% 1,024 4.94 8.7%
Property Taxes 85 0.37 2.1% 759 3.67 1.9% 349 5.78 0.5% 210 1.01 3.8%
Insurance 375 1.65 0.6% 205 0.99 0.8% 139 2.30 0.4% 180 0.87 1.2%
EBITDA* $38,152 $167.41 29.4% $10,632 $51.41 28.8% $5,313 $87.99 28.5% $12,466 $60.13 27.2%
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GLOBAL:

urope

orthern Europe

Southern Europe

Western Europe

Middle East & Africa

60.8%
$195.89
$119.07
$194.47

$78.10

255

uUsD
Occ
ADR
RevPAR
TRevPAR
GOPPAR
Average Size
REVENUE
Rooms
Food
Beverage

Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Depts & Rentals
Total Departmental Expenses

Total Departmental Profit

UNDISTRIBUTED OPERATING EXPENSES
Administrative & General
Information & Telecommunications Systems
Marketing
Franchise Fees (Royalty & Marketing)
Utility Costs
Property Operations & Maintenance

Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

69.0%
$175.75
$121.26
$167.56
$59.32
178
PAR POR
$43,757 $175.75
8,233  33.07
3,387 13.60
2,258 9.07
2,078 8.35
752 3.02
$60,465 $242.85
$12,141 $48.76
10,774  43.27
1,262 5.07
$24,177 $97.10
$36,288 $145.75
$4,927 $19.79
650 2.61
2,928 11.76
827 3.32
3,354 1347
2,197 8.83
$14,884 $59.78
$21,404 $85.97
$19,454 $78.14
$121  $0.49
5,244  21.06
2,279 9.15
719 2.89
$16,455 $66.09

60.9%
$293.43
$178.69
$253.85
$97.33
213
RTS PAR POR
70.4% $64,341 $293.43
16.5% 15,048 68.63
51% 4,691 21.39
28% 2,580 11.77
3.3% 2,992 13.64
19% 1,752 7.99
HEHHHE $91,403  $416.84
228% $14,651  $66.81
81.1% 18,095 82.52
84.2% 2,520 11.49
38.6% $35,266 $160.83
61.4% $56,137 $256.01
8.0% $7,325 $33.40
1.4% 1,250 5.70
53% 4,807  21.92
0.2% 159 0.72
44% 4,065 18.54
38% 3,485 15.90
23.1% $21,091  $96.18
38.3% $35,047 $159.83
33.5% $30,604 $139.57
0.0% -$16  -$0.07
6.4% 5863  26.74
0.7% 671 3.06
0.4% 391 1.78
32.3% $29,543 $134.73
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58.2%
$272.69
$158.73
$228.58
$73.10
279
RTS PAR POR
69.4% $57,010 $272.69
16.9% 13,847  66.24
43% 3,501 16.75
43% 3,495 16.72
23% 1,866 8.93
29% 2377 11.37
HiHHHE  $82,096  $392.69
29.0% $16,538  $79.11
88.2% 18,384 87.93
59.7% 1,114 5.33
43.9% $36,036 $172.37
56.1% $46,061 $220.32
8.6% $7,042 $33.68
15% 1,228 5.88
54% 4,469 2138
0.4% 309 1.48
35% 2,899 13.86
47% 3,860 18.46
24.1% $19,806  $94.74
32.0% $26,255 $125.58
28.7% $23,524 $112.52
23%  $1,907  $9.12
85% 6,985  33.41
0.7% 553 2.64
0.5% 433 2.07
27.5% $22,538 $107.81

RTS

61.2%
23.7%
5.0%
3.4%
4.3%
2.3%

PAR

$8,747

3,393
708
491
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HHEHHH $14,287

18.7%
61.8%
57.6%
33.8%

66.2%

9.3%
1.8%
4.2%
0.3%
5.8%
4.6%
26.0%

40.2%

36.0%

0.1%
2.1%
0.1%
0.5%

35.4%

$1,636

2,840
355

$4,831

$9,456

$1,329
262
601
38
829
660

$3,718

$5,738

$5,139

$16
300

21

66

$5,052

POR

$195.89
75.98
15.86
10.99
13.81
7.41

$319.94

$36.64
63.59
7.95

$108.19

$211.75

$29.75
5.87
13.45
0.85
18.57
14.77

$83.26

$128.49

$115.08

$0.35
6.72
0.47
1.48

$113.13

RTS

61.0%
24.0%
5.1%
3.5%
4.0%
2.4%

HHHEH

19.2%
61.8%
61.6%
34.3%

65.7%

9.2%
1.8%
4.2%
0.3%
5.8%
4.5%
25.9%

39.8%

35.7%

0.3%
2.3%
0.0%
0.4%

35.2%



GLOBALiddle East & Africa

usb Middle East North Africa South Africa
Occ 61.3% 59.3% 59.9%
ADR $213.32 $131.90 $172.13
RevPAR $130.68 $78.16 $103.09
TRevPAR $214.30 $126.33 $164.58
GOPPAR $85.23 $59.09 $58.99
Average Size 266 307 166
PAR POR RTS PAR POR RTS PAR POR
REVENUE
Rooms $47,002 $213.32 61.9% $28,322 $131.90 62.6% $37,639 $172.13
Food 18,481 83.87 23.0% 10,533 49.05 22.6% 13,576  62.09
Beverage 3,945 17.90 3.5% 1,590 7.40 5.3% 3,182  14.55
Other Food and Beverage 2,729 12.39 1.9% 859 4.00 4.3% 2,610 11.93
Other Operated Departments 3,091 14.03 7.4% 3,395 15.81 3.4% 2,025 9.26
Miscellaneous Income 1,831 8.31 2.4% 1,078 5.02 1.8% 1,057 4.83
Total Revenue $77,078 $349.82 #HHHEHE  $45,778 $213.19 #HHEHHE  $60,088 $274.80
DEPARTMENTAL EXPENSES
Rooms $9,020  $40.94 15.1%  $4,277 $19.92 18.7%  $7,044 $32.22
Food & Beverage 15,543 70.54 61.0% 7,926 36.91 63.1% 12,223  55.90
Other Operated Depts & Rentals 1,906 8.65 38.5% 1,307 6.09 64.5% 1,307 5.98
Total Departmental Expenses $26,469 $120.13 29.5% $13,510 $62.92 34.2% $20,574 $94.09
Total Departmental Profit $50,610 $229.69 70.5% $32,268 $150.27 65.8% $39,514 $180.71
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General $7,121  $32.32 8.5%  $3,874 $18.04 10.8%  $6,495 $29.70
Information & Telecommunications Systems 1,413 6.41 1.9% 851 3.96 1.8% 1,085 4.96
Marketing 3,267 14.83 3.9% 1,791 8.34 4.2% 2,542 11.63
Franchise Fees (Royalty & Marketing) 215 0.98 0.2% 11 0.52 0.2% 105 0.48
Utility Costs 4,490 20.38 4.5% 2,075 9.66 7.1% 4,278 19.56
Property Operations & Maintenance 3,448 15.65 4.7% 2,154  10.03 5.8% 3,474 15.89
Total Undistributed Operating Expenses $19,954  $90.56 23.7% $10,856 $50.56 29.9% $17,979 $82.22
GROSS OPERATING PROFIT $30,656 $139.13 46.8% $21,412 $99.72 35.8% $21,535 $98.49
Management Fees
INCOME BEFORE FIXED CHARGES $27,543 $125.00 41.7% $19,095 $88.93 31.3% $18,814 $86.04
Selected Fixed Charges
Non-Operating Income $201 $0.91 -0.4% -$175  -$0.81 -0.6% -$386  -$1.77
Rent 1,778 8.07 0.1% 47 0.22 2.6% 1,568 717
Property Taxes 36 0.16 0.7% 298 1.39 0.4% 262 1.20
Insurance 338 1.53 0.4% 197 0.92 0.7% 431 1.97
EBITDA* $27,170 $123.31 40.6% $18,600 $86.62 30.2% $18,122 $82.88
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(: STR EUROPE

Countries
Austria Czech Republic France Germany
Currency EUR CZK EUR EUR
Occ 56.6% 51.0% 64.7% 55.8%
ADR 218.12 5,675.39 393.86 175.80
RevPAR 123.46 2,894.62 254.77 98.13
TRevPAR 191.53 4,487.83 348.73 145.32
GOPPAR 52.02 1,480.35 116.11 46.70
Average Size 284 306 273 314
RTS PAR POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE
Rooms 64.5% 45,616 218.12 64.5% 1,036,862 5,675.39 73.1% 91,372 393.86 67.5% 35,197 175.80 73.1%
Food 19.5% 13,825 66.10 16.3% 261,233 1,429.89 17.0% 21,280 91.73 156.3% 7,951  39.71 13.1%
Beverage 6.5% 4,566 21.83 5.9% 95,583 523.19 3.7% 4,667 20.12 3.6% 1,862 9.30 5.7%
Other Food and Beverage 46% 3,242 15.50 5.0% 81,157 44422 3.6% 4,467 19.25 51% 2,648 13.23 3.3%
Other Operated Departments 1.9% 1,364 6.52 4.3% 68,742 376.27 1.9% 2,318 9.99 1.9% 1,013 5.06 3.0%
Miscellaneous Income 3.0% 2,151 10.29 4.0% 63,979 350.20 0.8% 967 4.17 6.6% 3,454 17.25 1.7%
Total Revenue #HHEE 70,765 338.37 #iHHHE 1,607,556 8,799.15 #iHHH# 125,070 539.12 #iHH 52,126 260.36 HiHHHE
DEPARTMENTAL EXPENSES
Rooms 31.7% 14,468 69.18 25.5% 263,998 1,445.03 28.1% 25,683 110.71 29.5% 10,382 51.86 23.4%
Food & Beverage 84.7% 18,316  87.58 746% 326,746 1,788.48 94.5% 28,740 123.88 82.3% 10,252 51.21 84.9%
Other Operated Depts & Rentals 56.9% 776 3.71 53.2% 36,563 200.13 68.7% 1,592 6.86 47.2% 479 2.39 81.1%
Total Departmental Expenses 47.4% 33,561 160.47 39.0% 627,308 3,433.65 44.8% 56,015 241.46 40.5% 21,113 105.45 38.4%
Total Departmental Profit 52.6% 37,204 177.89 61.0% 980,248 5,365.51 55.2% 69,055 297.66 59.5% 31,013 154.90 61.6%
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 9.3% 6,555 31.34 9.8% 156,752 858.00 8.6% 10,754 46.35 84% 4364 21.80 8.1%
Information & Telecommunications Systems 1.6% 1,161 5.55 1.7% 27,437 150.18 1.3% 1,663 7.17 1.6% 839 4.19 1.5%
Marketing 54% 3,850 18.41 5.7% 92,192 504.62 5.1% 6,428 27.71 55% 2,887 1442 5.6%
Franchise Fees (Royalty & Marketing) 0.3% 234 1.12 0.2% 3,626 19.85 0.5% 607 2.61 0.3% 180 0.90 0.2%
Utility Costs 42% 2,955 14.13 5.7% 91,113 498.72 2.0% 2,560 11.03 6.0% 3,109 15.53 5.3%
Property Operations & Maintenance 46% 3,230 15.44 4.9% 78,861 431.65 4.3% 5401 23.28 55% 2,884 14.41 3.8%
Total Undistributed Operating Expenses 25.4% 17,983 85.99 28.0% 449,980 2,463.02 21.9% 27,412 118.16 27.4% 14,263 71.24 24.4%
GROSS OPERATING PROFIT 27.2% 19,221 91.91 33.0% 530,268 2,902.49 33.3% 41,643 179.50 321% 16,750 83.66 37.2%
Management Fees
INCOME BEFORE FIXED CHARGES 24.4% 17,285  82.65 28.9% 464,627 2,543.19 29.6% 36,961 159.32 29.6% 15,453 77.18 32.8%
Selected Fixed Charges
Non-Operating Income -1.2% (818) (3.91) 2.7% 43,833 239.92 0.7% 895 3.86 8.1% 4,203  20.99 0.2%
Rent 13.3% 9,424 45.06 1.8% 29,147 159.54 5.0% 6,300 27.15 15.8% 8,254 41.23 11.7%
Property Taxes 0.3% 186 0.89 0.0% 127 0.69 1.3% 1,647 7.10 0.3% 160 0.80 0.7%
Insurance 0.5% 342 1.63 0.6% 9,360 51.23 0.5% 614 2.65 0.7% 385 1.92 0.4%
EBITDA* 23.7% 16,757 80.13 28.3% 455,141 2,491.27 27.7% 34,700 149.58 28.6% 14,908 74.46 31.7%
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EUROPE

Countries
Kazakhstan Netherlands Poland
Currency EUR KZT EUR PLN
Occ 60.9% 57.0% 58.8% 69.8%
ADR 452.64 48,734.29 224.10 513.79
RevPAR 275.79 27,768.70 131.67 358.82
TRevPAR 377.26 51,625.54 180.65 514.49
GOPPAR 140.33 15,725.98 63.10 158.81
Average Size 173 178 243 261
PAR POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE
Rooms 100,869 452.64 53.8% 9,703,426 48,734.29 72.9% 47,465 224.10 69.7% 127,046 513.79 67.8%
Food 18,140 81.40 26.2% 4,730,472 23,758.23 14.3% 9,334  44.07 17.4% 31,763 128.45 22.0%
Beverage 7,872 35.32 6.3% 1,130,549 5,678.05 5.0% 3,280 15.48 5.0% 9,089 36.76 4.1%
Other Food and Beverage 4,575 20.53 8.8% 1,584,468 7,957.80 3.3% 2,125 10.03 3.6% 6,531 26.41 3.5%
Other Operated Departments 4,183  18.77 3.5% 636,108  3,194.78 21% 1,369 6.46 2.8% 5,150 20.83 0.9%
Miscellaneous Income 2,344  10.52 1.4% 254,876  1,280.09 24% 1,548 7.31 1.4% 2,582 10.44 1.7%
Total Revenue 137,982 619.18 #iHHHE 18,039,899 90,603.22 A 65,120 307.46 #HHHHE 182,162 736.68 HHHHHE
DEPARTMENTAL EXPENSES
Rooms 23,643 106.09 22.3% 2,167,910 10,888.07 27.3% 12,955 61.17 26.5% 33,644 136.06 23.6%
Food & Beverage 25,972 116.55 64.9% 4,833,923 24,277.80 88.2% 13,001 61.38 77.2% 36,563 147.86 59.2%
Other Operated Depts & Rentals 3,393 15.28 90.9% 578,454  2,905.22 66.8% 915 4.32 68.0% 3,502 14.16 94.8%
Total Departmental Expenses 53,008 237.87 42.0% 7,580,287 38,071.08 41.3% 26,871 126.87 40.5% 73,709 298.09 34.4%
Total Departmental Profit 84,974 381.31 58.0% 10,459,612 52,532.14 58.7% 38,249 180.59 59.5% 108,452 438.59 65.6%
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 11,124  49.92 11.9% 2,142,962 10,762.77 8.8% 5,704 26.93 10.0% 18,238 73.76 11.0%
Information & Telecommunications Systems 2,068 9.28 1.9% 342,449  1,719.91 1.6% 1,038 4.90 1.8% 3,237 13.09 2.6%
Marketing 7,675 34.44 4.7% 848,331  4,260.64 57% 3,723 17.58 6.5% 11,804 47.74 3.6%
Franchise Fees (Royalty & Marketing) 235 1.05 0.0% - - 0.3% 186 0.88 0.0% - - 0.0%
Utility Costs 7,278  32.66 3.6% 645,864  3,243.77 34% 2,205 10.41 6.4% 11,748 47.51 4.9%
Property Operations & Maintenance 5,268 23.64 5.5% 984,760  4,945.84 41% 2,649 1251 4.0% 7,198  29.11 5.1%
Total Undistributed Operating Expenses 33,649 150.99 27.5% 4,964,366 24,932.93 23.8% 15,505 73.21 28.7% 52,225 211.20 27.3%
GROSS OPERATING PROFIT 51,325 230.32 30.5% 5,495,246 27,599.21 34.9% 22,744 107.39 30.9% 56,227 227.39 38.3%
Management Fees
INCOME BEFORE FIXED CHARGES 45,298 203.27 26.2% 4,732,085 23,766.32 31.4% 20,455 96.58 26.2% 47,773 193.20 32.8%
Selected Fixed Charges
Non-Operating Income 207 0.93 -0.2% (28,812)  (144.70) 0.2% 105 0.49 0.3% 530 2.14 0.4%
Rent 16,161  72.52 0.1% 13,148 66.04 72% 4,672 22.06 4.3% 7,817  31.61 0.0%
Property Taxes 978 4.39 0.0% - - 0.5% 332 1.57 0.5% 821 3.32 0.0%
Insurance 525 2.35 0.3% 55,553 279.01 0.5% 330 1.56 0.3% 562 227 0.6%
EBITDA* 43,795 196.53 25.9% 4,676,532 23,487.32 30.4% 19,794 93.45 25.5% 46,390 187.61 32.2%
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EUROPE

Countries
Portugal
Currency EUR
Occ 43.1%
ADR 6,300.39
RevPAR 2,716.72
TRevPAR 4,007.82
GOPPAR 1,5635.48
Average Size 190
PAR POR
REVENUE
Rooms 991,601 6,300.39
Food 321,494 2,042.70
Beverage 60,543 384.68
Other Food and Beverage 50,663 321.90
Other Operated Departments 13,006 82.64
Miscellaneous Income 25,546 162.32
Total Revenue 1,462,854 9,294.61
DEPARTMENTAL EXPENSES
Rooms 234,411 1,489.39
Food & Beverage 256,345 1,628.75
Other Operated Depts & Rentals 12,329 78.34
Total Departmental Expenses 503,085 3,196.48
Total Departmental Profit 959,769 6,098.13
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 161,607 1,026.81
Information & Telecommunications Systems 37,467 238.06
Marketing 52,737 335.08
Franchise Fees (Royalty & Marketing) - -
Utility Costs 72,256 459.10
Property Operations & Maintenance 75,251 478.12
Total Undistributed Operating Expenses 399,318 2,537.17
GROSS OPERATING PROFIT 560,451 3,560.97
Management Fees
INCOME BEFORE FIXED CHARGES 480,062 3,050.20
Selected Fixed Charges
Non-Operating Income 6,535 41.52
Rent - -
Property Taxes - -
Insurance 8,932 56.75
EBITDA* 471,131  2,993.45

Page 426



~d
"z STR ASIA PACIFIC

Countries
Australia
Currency AUD HKD INR IDR
Occ 61.9% 43.8% 66.5% 55.9%
ADR 283.89 638.34 7,361.66 1,580,59¢
RevPAR 175.63 279.58 4,898.97 882,999
TRevPAR 260.46 489.53 8,699.16 1,438,52:
GOPPAR 76.71 62.95 3,547.14 488,838
Average Size 274 309 195 214
RTS PAR POR RTS PAR POR RTS PAR POR RTS PAR
REVENUE
Rooms 67.4% 63,448 283.89 57.1% 100,561 638.34 56.3% 1,777,371  7,361.66 61.4% 319,515,944
Food 18.6% 17,542  78.49 28.5% 50,122 318.16 31.2% 985,960 4,083.73 27.6% 143,505,383
Beverage 48% 4,476 20.03 1.4% 2,482 15.75 5.7% 181,429 751.46 3.2% 16,888,105
Other Food and Beverage 33% 3,135 14.03 7.9% 13,875 88.08 3.3% 105,056 435.13 4.3% 22,264,192
Other Operated Departments 34% 3,215 14.39 2.6% 4,638 29.44 2.6% 82,778 342.86 2.6% 13,695,341
Miscellaneous Income 24% 2,275 10.18 2.5% 4,401 27.93 0.7% 23,509 97.37 0.9% 4,665,330
Total Revenue #HHEHHE 94,092  421.01 #iHH#E 176,078  1,117.71 #iHHH 3,156,102 13,072.21 #itHH 520,534,295
DEPARTMENTAL EXPENSES
Rooms 341% 21,610 96.69 27.9% 28,083 178.26 16.8% 297,859  1,233.70 20.3% 64,759,297
Food & Beverage 87.2% 21,928 98.12 84.8% 56,364 357.79 51.1% 650,309 2,693.50 61.4% 112,066,682
Other Operated Depts & Rentals 68.9% 2,214 9.91 83.5% 3,872 24.58 56.2% 46,513 192.65 72.9% 9,983,883
Total Departmental Expenses 48.6% 45,752 204.71 50.2% 88,319 560.63 31.5% 994,681 4,119.85 35.9% 186,809,862
Total Departmental Profit 51.4% 48,340 216.29 49.8% 87,759 557.07 68.5% 2,161,422  8,952.36 64.1% 333,724,433
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 6.7% 6,325 28.30 12.0% 21,087 133.86 8.0% 251,589  1,042.05 9.9% 51,712,734
Information & Telecommunications Systems 1.7% 1,635 7.32 2.6% 4,641 29.46 1.6% 50,406 208.78 2.3% 12,055,330
Marketing 6.0% 5,642 2525 6.9% 12,063 76.57 4.7% 146,880 608.36 5.9% 30,702,964
Franchise Fees (Royalty & Marketing) 0.2% 193 0.86 0.2% 305 1.94 0.3% 7,965 32.99 0.2% 1,160,931
Utility Costs 29% 2,709 1212 9.1% 16,028 101.74 84% 264,169 1,094.16 6.1% 31,775,431
Property Operations & Maintenance 44% 4122 18.44 6.2% 10,992 69.77 4.9% 153,489 635.73 5.7% 29,429,228
Total Undistributed Operating Expenses 21.9% 20,627 92.29 37.0% 65,116 413.34 27.7% 874,499 3,622.07 30.1% 156,836,618
GROSS OPERATING PROFIT 29.5% 27,713 124.00 12.9% 22,643 143.73 40.8% 1,286,922 5,330.28 34.0% 176,887,815
Management Fees
INCOME BEFORE FIXED CHARGES 26.4% 24,834 111.12 10.1% 17,731 112.56 36.2% 1,143,844  4,737.67 29.7% 154,695,630
Selected Fixed Charges
Non-Operating Income 0.2% 163 0.73 0.3% 508 3.22 0.1% 4,329 17.93 0.7% 3,491,236
Rent 3.5% 3,316 14.84 14% 2,485 15.77 0.3% 10,147 42.03 0.7% 3,531,984
Property Taxes 1.5% 1,439 6.44 0.1% 242 1.54 0.1% 1,701 7.05 0.3% 1,448,686
Insurance 0.9% 890 3.98 0.4% 740 4.70 0.2% 7,376 30.55 0.5% 2,698,624
EBITDA* 23.9% 22,505 100.70 9.5% 16,749 106.32 36.0% 1,134,767  4,700.07 28.9% 150,548,321
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Countries
1sia Malaysia Maldives
Currency JPY MYR MVR
Occt 47.6% 53.1% 51.8%
ADR6.21 28,076.16 404.12 19,774.96
RevPAR).48 13,371.75 214.53 10,239.21
TRevPAR 4.49 25,885.23 350.33 16,090.81
GOPPAR3}.98 3,913.31 80.83 5,738.22
Average Size 232 308 97
POR RTS PAR POR RTS PAR POR RTS PAR POR RTS
REVENUE
Rooms 1,580,596.21 51.7% 4,815,166 28,076.16 61.2% 77,439 404.12 63.6% 3,621,603 19,774.96 65.2%
Food 709,899.05 23.8% 2,215,931 12,920.60 27.7% 35,027 182.79 15.5% 881,525 4,813.37 20.9%
Beverage 83,542.86 4.0% 374,395 2,183.01 2.9% 3,728 19.45 43% 244,457 1,334.80 4.6%
Other Food and Beverage 110,137.53 13.2% 1,227,142  7,155.19 4.5% 5,723  29.86 3.7% 212,838 1,162.16 2.9%
Other Operated Departments 67,748.74 4.0% 373,390 2,177.15 2.0% 2,497 13.03 8.8% 503,371  2,748.55 2.3%
Miscellaneous Income 23,078.67 34% 315244  1,838.12 1.6% 2,044  10.67 4.0% 227,516  1,242.30 4.2%
Total Revenue 2,575,003.06 #HHEE 9,321,268 54,350.23 #HHEE 126,457 659.92 100.0% 5,691,311 31,076.14 HitHEH
DEPARTMENTAL EXPENSES
Rooms 320,354.28 40.4% 1,946,951 11,352.24 26.0% 20,160 105.20 18.3% 662,174 3,615.65 32.5%
Food & Beverage 554,376.63 79.1% 3,019,874 17,608.21 745% 33,133 172.91 65.6% 877,663 4,792.28 80.1%
Other Operated Depts & Rentals 49,388.73 71.9% 268,581 1,566.04 70.9% 1,771 9.24 100.9% 507,683 2,772.09 59.2%
Total Departmental Expenses 924,119.64 56.2% 5,235,406 30,526.48 43.5% 55,064 287.35 36.0% 2,047,521 11,180.03 45.3%
Total Departmental Profit 1,650,883.42 43.8% 4,085,862 23,823.75 56.5% 71,393 372.56 64.0% 3,643,790 19,896.11 54.7%
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 255,814.94 7.8% 724,452 422412 10.1% 12,721  66.38 8.3% 473,670 2,586.37 7.2%
Information & Telecommunications Systems 59,635.86 1.8% 169,797 990.05 2.5% 3,198  16.69 1.5% 83,334 455.03 1.8%
Marketing 151,882.84 6.6% 612,995 3,574.24 6.4% 8,041 41.96 54% 305970 1,670.68 5.1%
Franchise Fees (Royalty & Marketing) 5,742.94 0.3% 24,194 141.07 0.2% 221 1.15 0.1% 8,301 45.33 0.2%
Utility Costs 157,188.17 75% 702,658 4,097.04 8.3% 10,554 55.07 6.3% 360,193  1,966.75 3.0%
Property Operations & Maintenance 145,581.86 4.7% 442,585 2,580.61 5.9% 7,482  39.04 6.7% 382,718 2,089.75 4.0%
Total Undistributed Operating Expenses 775,846.61 28.7% 2,676,681 15,607.13 33.4% 42,217 220.31 28.4% 1,614,185 8,813.90 21.4%
GROSS OPERATING PROFIT 875,036.80 15.1% 1,409,181 8,216.62 23.1% 29,176 152.25 35.7% 2,029,605 11,082.21 33.4%
Management Fees
INCOME BEFORE FIXED CHARGES 765,255.48 12.3% 1,142,851 6,663.71 19.9% 25,112 131.05 31.6% 1,799,255 9,824.43 29.9%
Selected Fixed Charges
Non-Operating Income 17,270.61 0.3% 23,588 137.54 0.1% 174 0.91 1.6% 90,673 495.10 0.4%
Rent 17,472.18 7.6% 709,462 4,136.71 3.7% 4,698 24.52 0.9% 52,125 284.62 3.0%
Property Taxes 7,166.42 0.3% 25,244 147.19 0.2% 294 1.53 0.4% 19,998 109.19 1.6%
Insurance 13,349.68 0.3% 27,097 158.00 0.5% 621 3.24 1.4% 77,807 424.85 1.0%
EBITDA* 744,739.38 11.7% 1,090,510 6,358.52 19.1% 24,198 126.28 29.9% 1,701,450 9,290.39 27.3%
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Countries
lew Zealand Philippines Singapore South Korea
Currency NZD PHP SGD KRW
Occ  48.2% 52.7% 69.2% 62.9%
ADR  294.37 5,977.19 302.91 237,452.65
RevPAR  141.78 3,150.99 209.66 149,414.82
TRevPAR  217.58 5,895.50 323.04 274,773.67
GOPPAR 72.57 1,489.75 125.30 67,033.28
Average Size 201 335 357 375
PAR POR RTS PAR POR RTS PAR POR RTS PAR POR
REVENUE
Rooms 51,458 294.37 53.4% 1,169,736  5,977.19 64.9% 75,681 302.91 54.4% 54,392,020 237,452.65
Food 16,502  94.40 354% 774,681  3,958.51 21.9% 25,568 102.33 30.6% 30,616,668 133,659.48
Beverage 3,595 20.57 3.4% 74,863 382.54 3.0% 3,513 14.06 4.0% 3,963,553  17,303.20
Other Food and Beverage 2,263 1295 4.6% 100,658 514.35 5.2% 6,104 24.43 5.1% 5,054,825 22,067.24
Other Operated Departments 1,849 10.58 2.0% 43,037 219.91 23% 2,714 10.86 4.9% 4,918,666 21,472.82
Miscellaneous Income 3,301 18.89 1.2% 25,602 130.82 2.6% 3,030 12.13 1.1% 1,081,123 4,719.73
Total Revenue 78,969 451.74 #HiHHE 2,188,577 11,183.32 #HHHHE 116,610 466.72 #Ht#HE 100,026,855 436,675.11
DEPARTMENTAL EXPENSES
Rooms 16,747  95.80 20.5% 240,007 1,226.40 21.2% 16,025 64.14 30.3% 16,468,405 71,894.12
Food & Beverage 17,921  102.52 64.5% 612,866 3,131.66 76.0% 26,726 106.97 80.6% 31,953,927 139,497.38
Other Operated Depts & Rentals 1,095 6.26 77.0% 33,159 169.44 51.6% 1,399 5.60 65.1% 3,199,916  13,969.48
Total Departmental Expenses 35,763 204.58 40.5% 886,033 4,527.50 37.9% 44,151 176.71 51.6% 51,622,248 225,360.99
Total Departmental Profit 43,206 247.16 59.5% 1,302,544 6,655.82 62.1% 72,459 290.01 48.4% 48,404,607 211,314.12
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 5,650 32.32 10.0% 218,536 1,116.69 8.0% 9,339 37.38 7.5% 7,468,597  32,604.75
Information & Telecommunications Systems 1,437 8.22 2.2% 47,510 242.77 1.1% 1,299 5.20 1.9% 1,853,667 8,092.33
Marketing 4,064 23.25 51% 111,811 571.34 57% 6,622 26.50 4.4% 4,441,320 19,388.93
Franchise Fees (Royalty & Marketing) 146 0.84 0.2% 3,562 18.20 0.1% 100 0.40 0.7% 661,687 2,888.65
Utility Costs 2,400 13.73 12.2% 266,002 1,359.23 42% 4,840 1937 5.0% 5,008,250  21,863.91
Property Operations & Maintenance 3,171 18.14 4.7% 102,083 521.63 4.3% 5,032 20.14 4.6% 4,568,720  19,945.11
Total Undistributed Operating Expenses 16,868 96.49 34.2% 749,506 3,829.87 23.4% 27,231 108.99 24.0% 24,002,241 104,783.67
GROSS OPERATING PROFIT 26,338 150.67 25.3% 553,039 2,825.95 38.8% 45,228 181.02 24.4% 24,402,367 106,530.45
Management Fees
INCOME BEFORE FIXED CHARGES 23,625 135.15 21.9% 479,248 2,448.89 36.0% 41,981 168.03 21.3% 21,355,154  93,227.61
Selected Fixed Charges
Non-Operating Income 287 1.64 -0.2% (5,261) (26.88) 0.3% 333 1.33 0.2% 151,353 660.74
Rent 2,336 13.36 0.3% 5,656 28.90 26% 2,980 11.93 0.1% 100,069 436.86
Property Taxes 1,272 7.27 0.1% 3,188 16.29 0.1% 86 0.34 0.1% 82,579 360.51
Insurance 805 4.60 0.4% 9,497 48.53 0.2% 221 0.88 0.2% 205,867 898.73
EBITDA* 21,549 123.27 21.3% 466,563  2,384.07 35.7% 41,675 166.80 21.1% 21,066,707 91,968.37
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Countries & Markets

Currency
Occ

ADR
RevPAR
TRevPAR
GOPPAR
Average Size

REVENUE
Rooms
Food
Beverage
Other Food and Beverage
Other Operated Departments
Miscellaneous Income

Total Revenue

DEPARTMENTAL EXPENSES
Rooms
Food & Beverage
Other Operated Depts & Rentals
Total Departmental Expenses

Total Departmental Profit

UNDISTRIBUTED OPERATING EXPENSES
Administrative & General
Information & Telecommunications Systems
Marketing
Franchise Fees (Royalty & Marketing)
Utility Costs
Property Operations & Maintenance

Total Undistributed Operating Expenses

GROSS OPERATING PROFIT

Management Fees

INCOME BEFORE FIXED CHARGES

Selected Fixed Charges
Non-Operating Income
Rent
Property Taxes
Insurance

EBITDA*

RTS

58.8%
23.0%
6.5%
5.1%
2.9%
3.8%

100.0%

21.2%
67.8%
146.7%
40.1%

59.9%

10.1%
2.2%
5.6%
0.5%
6.8%
4.8%

30.0%

30.0%

26.8%

0.1%
3.8%
0.0%
0.6%

26.2%

Abu Dhabi
AED
58.8%
694.26
407.97
694.40
207.98
315
PAR POR
148,909  694.26
58,251  271.58
16,428 76.59
12,929 60.28
7,281 33.95
9,659 45.03
253,456 1,181.69
31,565  147.17
59,373  276.81
10,679 49.79
101,617  473.77
151,839  707.92
25502  118.90
5,667 26.42
14,160 66.02
1,180 5.50
17,239 80.37
12,177 56.77
75,925  353.99
75,914  353.94
67,926  316.69
154 0.72
9,735 45.39
94 0.44
1,405 6.55
66,427  309.70

RTS

65.4%
18.3%
7.0%
3.9%
3.1%
2.3%

HiHHHE

17.1%
57.1%
58.0%
29.6%

70.4%

6.9%
1.4%
4.0%
0.4%
5.9%
3.2%
21.6%

48.7%

43.8%

0.3%
2.1%
0.0%
0.4%

43.5%
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AED
73.3%
886.71
649.94
993.42
484.23
267

PAR

236,034
65,963
25,339
13,959
11,040

8,437

360,774

40,364
60,157
6,401
106,922

253,852

24,758

5,098
14,264

1,287
21,201
11,389
77,998

175,854

158,169

1,120
7,500

1,296
156,873

POR

886.71
247.80
95.19
52.44
41.48
31.70

1,355.31

151.64
225.99

24.04
401.67

953.64

93.01
19.15
53.59
4.83
79.65
42.79
293.01

660.63

594.19

4.21
28.18

4.87
589.32

RTS

60.8%
22.5%
3.3%
1.8%
8.8%
2.8%

13.2%
57.0%
34.3%
26.8%

73.2%

6.6%
1.5%
3.6%
0.2%
4.6%
4.2%
20.7%

52.5%

47.1%

-0.5%
-1.1%
0.5%
0.4%

46.1%

EGP

63.3%
2,400.06
1,519.82
2,499.45
1,312.74

360

PAR POR
552,363 2,400.06
204,536  888.72
29,979  130.26
16,311 70.87
80,120  348.13
25,088  109.01
908,398 3,947.05
72,763 316.16
143,004  621.36
27,442  119.24
243,209 1,056.76
665,189 2,890.29
59,950  260.49
13,598  59.09
33,100  143.82
1,581 6.87
41,588  180.70
38271  166.29
188,087  817.25
477,102 2,073.04
427,407 1,857.12
(4,683)  (20.35)
(10,104)  (43.90)
4978 2163
3,230 14.03
419,200 1,821.45

RTS

58.4%
29.0%
4.6%
2.2%
4.8%
1.2%

HiHHHE

19.3%
69.5%
66.5%
39.2%

60.8%

12.6%
2.4%
5.0%
0.2%
9.7%
6.3%

36.1%

24.7%

21.8%

0.1%
0.8%
0.1%
0.6%

21.1%

Jordan
JoD
53.6%
104.18
55.87
95.71
23.63
265
PAR POR
20,393 104.18
10,113 51.66
1,601 8.18
752 3.84
1,660  8.48
412 210
34,929 178.44
3,926 20.06
8,659 44.23
1,104 5.64
13,689  69.93
21,240 108.51
4387 2241
838  4.28
1,735 887
79 0.40
3379 17.26
2,200 11.24
12,617 64.45
8,623  44.05
7,597  38.81
25 013
271 1.39
39 0.20
194  0.99
7,364  37.62

RTS

55.3%
32.5%
1.0%
3.4%
6.8%
1.0%

21.9%
62.5%
48.1%
38.4%

61.6%

11.5%
2.2%
5.1%
0.2%
2.2%
5.8%

27.0%

34.6%

32.0%

1.0%
1.6%
0.0%
0.7%

31.3%



MIDDLE EAST
& AFRICA

Countries & Markets

Kuwait Morocco
Currency KWD MAD QAR
Occ 36.8% 51.4% 53.1%
ADR 73.50 1,886.82 858.80
RevPAR 27.04 969.01 456.34
TRevPAR 48.88 1,421.81 899.21
GOPPAR 16.93 417.47 334.32
Average Size 277 225 247
PAR POR RTS PAR POR RTS PAR POR
REVENUE
Rooms 10,145  73.50 68.2% 353,998 1,886.82 50.7% 159,468 858.80
Food 5953 43.14 21.4% 111,371 593.61 29.6% 93,152 501.66
Beverage 180 1.31 4.1% 21,059 112.25 74% 23,345 125.72
Other Food and Beverage 633 4.58 1.9% 9,920 52.87 2.3% 7,159 38.55
Other Operated Departments 1,239 8.98 3.7% 19,051 101.54 5.9% 18,447 99.34
Miscellaneous Income 185 1.34 0.8% 4,018 21.42 4.0% 12,659 68.17
Total Revenue 18,335 132.85 #iHHE 519,417  2,768.51 #itHHE 314,229  1,692.25
DEPARTMENTAL EXPENSES
Rooms 2,219 16.08 21.7% 76,865 409.69 18.0% 28,742 154.79
Food & Beverage 4,226  30.62 74.3% 105,751 563.66 67.1% 82,940 446.67
Other Operated Depts & Rentals 596 4.32 74.1% 14,121 75.27 58.2% 10,730 57.79
Total Departmental Expenses 7,041 51.02 37.9% 196,737 1,048.62 39.0% 122,412 659.24
Total Departmental Profit 11,294  81.83 62.1% 322,679 1,719.89 61.0% 191,817 1,033.01
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 2,117 1534 13.8% 71,539 381.30 8.6% 27,141 146.17
Information & Telecommunications Systems 397 2.88 2.6% 13,632 72.66 1.8% 5,682 30.60
Marketing 928 6.73 5.2% 27,065 144.26 3.8% 12,090 65.11
Franchise Fees (Royalty & Marketing) 43 0.31 0.5% 2,493 13.29 0.3% 942 5.07
Utility Costs 401 291 5.3% 27,666 147.46 3.6% 11,243 60.55
Property Operations & Maintenance 1,057 7.66 53% 27,772 148.03 57% 17,891 96.35
Total Undistributed Operating Expenses 4,943 35.82 32.8% 170,167 907.00 23.9% 74,989 403.85
GROSS OPERATING PROFIT 6,350 46.01 29.4% 152,512 812.89 37.2% 116,828 629.16
Management Fees
INCOME BEFORE FIXED CHARGES 5,867 42.51 25.7% 133,451 711.30 33.3% 104,700 563.85
Selected Fixed Charges
Non-Operating Income 175 1.27 0.0% 189 1.01 0.1% 246 1.32
Rent 290 2.10 48% 25,113 133.85 44% 13,921 74.97
Property Taxes - - 0.6% 3,143 16.75 0.1% 402 217
Insurance 137 0.99 0.8% 3,904 20.81 0.5% 1,685 9.08
EBITDA* 5,730 41.52 24.3% 126,405 673.74 32.7% 102,613 552.61
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Countries & Markets

Argentina Canada Colombia
Currency ARS CAN coP
Occ 48.6% 56.5% 65.8%
ADR 22,278.21 262.38 374,690.15
RevPAR 10,827.34 148.20 246,674.39
TRevPAR 17,857.02 230.38 374,395.13
GOPPAR 5,217.50 80.84 160,368.52
Average Size 247 378 185
RTS PAR POR RTS PAR POR RTS PAR POR
REVENUE
Rooms 60.6% 3,907,008 22,278.21 64.3% 53,842 262.38 65.9% 89,716,574 374,690.15
Food 24.1% 1,550,344  8,840.24 17.9% 14,944  72.83 22.9% 31,234,692 130,447.82
Beverage 5.7% 368,662 2,102.15 55% 4,644 22.63 3.7% 5,071,292  21,179.62
Other Food and Beverage 53% 342,729 1,954.28 53% 4,417 2152 4.5% 6,079,917  25,392.02
Other Operated Departments 3.2% 204,193 1,164.33 3.8% 3,156 15.38 1.5% 2,066,646 8,631.09
Miscellaneous Income 1.1% 70,706 403.17 3.2% 2,695 13.13 1.5% 2,000,057 8,352.99
Total Revenue #iHHHE 6,443,642 36,742.40 #iHHHE 83,698 407.87 #HHHH 136,169,179 568,693.69
DEPARTMENTAL EXPENSES
Rooms 24.7% 964,005 5,496.87 26.7% 14,374  70.05 17.6% 15,785,448 65,925.97
Food & Beverage 67.8% 1,532,915  8,740.86 75.1% 18,022  87.82 58.0% 24,589,224 102,693.85
Other Operated Depts & Rentals 68.2% 139,316 794.40 67.7% 2,136  10.41 44.7% 923,930 3,858.68
Total Departmental Expenses 40.9% 2,636,236 15,032.12 41.3% 34,532 168.28 30.3% 41,298,603 172,478.49
Total Departmental Profit 59.1% 3,807,406 21,710.27 58.7% 49,166 239.59 69.7% 94,870,576 396,215.20
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 13.2% 850,697 4,850.77 8.1% 6,765 32.96 10.1% 13,708,194  57,250.57
Information & Telecommunications Systems 2.6% 168,427 960.39 1.7% 1,427 6.95 1.7% 2,372,014 9,906.42
Marketing 48% 309,265 1,763.46 6.5% 5416 26.39 4.6% 6,315,750  26,376.95
Franchise Fees (Royalty & Marketing) 0.9% 56,185 320.37 0.3% 245 1.20 0.5% 684,646 2,859.34
Utility Costs 3.9% 251,246 1,432.63 3.1% 2,606 12.70 6.3% 8,685,874  35,857.84
Property Operations & Maintenance 4.5% 288,870 1,647.17 4.0% 3,337 16.26 3.6% 4,877,350 20,369.65
Total Undistributed Operating Expenses 29.9% 1,924,689 10,974.80 23.7% 19,796  96.47 26.8% 36,543,830 152,620.77
GROSS OPERATING PROFIT 29.2% 1,882,717 10,735.47 35.1% 29,371 143.13 42.8% 58,326,747 243,594.43
Management Fees
INCOME BEFORE FIXED CHARGES 25.2% 1,622,667 9,252.64 31.2% 26,111 127.24 39.3% 53,502,540 223,446.73
Selected Fixed Charges
Non-Operating Income 1.4% 90,424 515.61 0.0% 26 0.13 0.2% 275,932 1,152.39
Rent -1.4% (88,791)  (506.30) 0.9% 785 3.83 0.8% 1,051,369 4,390.91
Property Taxes 3.3% 213,659 1,218.31 3.5% 2,926 14.26 1.0% 1,377,167 5,751.57
Insurance 0.4% 22,727 129.59 1.0% 797 3.88 0.2% 243,135 1,015.42
EBITDA* 21.5% 1,386,281 7,904.74 26.7% 22,388 109.10 38.1% 51,882,239 216,679.74
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%% STR

Glossary:
For all STR definitions, please visit www.str.com/data-insights/resources/glossary

Frequently Asked Questions (FAQ):
For all STR FAQs, please click here or visit www.str.com/data-insights/resources/FAQ

For additional support, please contact your regional office

For the latest in industry news, visit HoteINewsNow.com.

To learn more about the Hotel Data Conference, visit HotelDataConference.com.
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