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Table 1: US outlook (May 14, 2019)

2010 2011 2012 PA K 2014 2015 2016 2017 2018 2019 2020
Demand growth 73% 46% 27% 19% 40% 25% 15% 24% 24% 21% 18%
Supply growth 17% 04% 03% 05% 06% 09% 14% 17% 20% 21% 20%
Room starts, % change -39.1% 57.9% 26.1% 26.6% 36.0% 142% 150% -26% 57% 126% 21%
Occupancy 57.6% 60.0% 61.4% 623% 644% 654% 654% 659% 66.2% 662% 66.1%
% change 56% 42% 24% 14% 34% 15% 01% 07% 05% 01% -0.2%
Average daily rate $98.04 $101.76 $106.05 $110.05 $115.19 $120.41 $124.06 $126.78 $129.89 $132.36 $135.12
% change -01% 38% 42% 38% 47% 45% 3.0% 22% 24% 19% 21%
RevPAR $56.45 $61.05 $65.13 $68.52 $74.15 $78.70 $81.16 $83.53 $85.97 $87.65 $89.27
% change 54% 81% 67% 52% 82% 61% 31% 29% 29% 20% 18%
GDP, % change Q4/Q4 26% 16% 15% 26% 27% 20% 19% 25% 3.0% 20% 21%
Inflation, % change 1.7% 25% 19% 13% 15% 03% 11% 18% 20% 1.7% 20%

Source: STR; Bureau of Economic Analysis; IHS-Markit (forecast released April 2019); MHC Construction Analysis System; PwC

Table 2: Chain scale outlook, percentage change from prior year

Chain scale Demand Supply Occupancy ADR RevPAR Demand Supply Occupancy ADR  RevPAR
Luxury 1.1 22 (1.0) 29 1.9 1.9 21 (0.2) 3.2 3.0
Upper upscale 1.5 23 (0.7) 3.1 24 1.8 22 (0.4) 34 3.0
Upscale 40 48 (0.8) 1.8 1.0 35 4.1 (0.5) 1.9 14
Upper midscale 3.7 3.9 (0.2) 1.6 14 3.3 35 (0.2) 1.7 1.5
Midscale 23 1.8 0.5 0.7 1.2 1.4 15 (0.1) 1.0 09
Economy 0.7 (0.8) 15 0.6 2.1 0.4 (0.1) 0.5 1.0 15

Independent
hotels

US total 21 21 0.1 1.9 2.0 18 20 -0.2 21 18

0.8 0.8 0.0 1.6 1.6 0.3 1.0 (0.7) 13 0.6

Source: PwC, based on STR data
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Mainland China Hotels - Supply Growth by Upper & Lower Classes

January 2013 — May 2019, Running 12-Maonth Supply Percent Change, top 3 and bottom 3 Class groups

* Upper Class groups
consistently saw increased
Supply growth compared to
Lower Class groups

Similar growth for small
period of time in mid-2018,
then diverging
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| Company

Marriott International

Jin Jiang International Holdings Co. Ltd.
Hilton

InterContinental Hotels Group
Wyndham Hotels & Resorts
AccorHotels

Choice Hotels International
Oyo Hotels & Homes

Huazhu Group Ltd. (formerly China Lodging Group)
BTG Hotels Group Co.

Best Western Hotels & Resorts
GreenTree Hospitality Group
Hyatt Hotels Corp.

Dossen International Group
G6 Hospltality

Qingdao Sunmel Group Co.
Aimbridge Hospitality
Magnuson Worldwide

RLH Corp.

Melia Hotels International
Westmont Hospitality Group
Interstate Hotels & Resorts
Minor International
Whitbread

New Century Hotels & Resorts
Extended Stay Hotels

APA Group

Location

Bethesda, Maryland USA
Shanghai, China
McLean, Virginia USA
Denham, England

Parsippany, New Jersey USA

Paris, France

Rockville, Maryland USA
Gurugram, India
Shanghal, China

Beljing, China

Phoenix, Arizona USA
Shanghai, China

(hicago, lllinois USA
Guangzhou, China
(arroliton, Texas USA
Oingdao, China

Plano, Texas USA
Spokane, Washington USA
Spokane, Washington USA
Palma de Mallorca, Spain
Houston, Texas USA
Arlington, Virginia USA
Bangkok, Thailand
Dunstable, England
Hangzhou, China

(harlotte, North Carolina USA

Tokyo, Japan

2018 |
Rooms |

1,317,368
941,794
912,960
836,541

809,900
103,806
569,108
515,144
422,741
397,561
295,849
21,529
208,297
199,042
123,162
121,483
102,786
94,386
85,700
83,253
82,611
8o,m
15,09
14,624
12,642
69,002
65,538

2018 |
Hotels |

2017
Rooms

1,195,141
680,1M
856,113
198,05
153,161
616,181
521335
319,675

384,743
260,015
190,807

204,485
105,951
124,739
91,706

81.9m

103,306
64,308
96,956

105,000
67,958
20,209

1,282
71,665
66,100
53,168

2017
Hotels
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HOTLES 325 TOP 50  Eif & & A HE 2 #E

A ERR | 20185 % | 20174FHEE | 20165 HES | 20184 AK | 20174 A £ | 20165 FEAE & | 20184F 3 8] #% | 20174F /5 8] #% | 20165 18] 84 |
L 2 5 5 8.715 6.794 5977 941,794 £80.111 602,350
£ 9 9 9 4,230 3.746 3,269 422,747 379.675 331,347
HiknR 10 B 8 4.049 3.712 3.402 397.561 384.743 373.560
bi:22 12 12 13 2.757 2.289 2.100 221529 190.807 173.053
x5E 14 15 23 2.247 1.087 795 199,042 105,951 70.865
% 16 19 | 22 [ 2352 1697 1313 | 121483 | 91706 | 72408
Fx 25 23 27 330 292 232 72.642 71,665 60.041
FX 34 42 / 788 583 / 47.190 38,580 /
FHRER 37 37 36 101 103 96 42383 42,600 39.830
ik 42 / / 154 / / 38.035 / /
B 43 50 44 150 138 135 37,672 30,225 31.730
& 47 43 41 135 136 132 36,297 37314 36.241
AL 11 1,385 228,948
HIABRE 31 850 50.000

HOTLES 325 TOP 50 H &8 & &£ F F19 5 8

BEREE B E55 ) E

FBERTR | 20184 20174 20164 20184 20174 20164 20184 20174 20164

1 8.715 6,794 5977 941,794 680,111 602,350 108.1 100.1 100.8

4 4.230 3.746 3.269 422,747 | 379.675 | 331.347 99.9 101.4 1014

ik 4,049 3.712 3.402 397,561 | 384.743 373.560 98.2 103.6 109.8

ik 2,757 2,289 2.100 221,529 190,807 173,053 80.4 83.4 82.4

e 2.247 1,087 795 199,042 105.951 70,865 88.6 97.5 89.1

i % 2.352 1,697 1.313 121,483 91,706 72.408 51.7 54.0 55.1

or FT 330 292 232 72.642 71.665 60.041 220.1 2454 258.8

6 " -2 788 583 / 47.190 38.580 / 50.9 66.2

RADISSON Radizsen® Radirsen . PARK parkinn counrny FHER | 101 103 96 42383 | 42600 | 39,830 4196 4136 4149
Jik 154 / / 38.035 / / 247.0

ik 150 138 135 37.672 30.225 31,730 251.1 219.0 235.0

ol 135 136 132 36,297 37.314 36,241 268.9 2744 274.6

RADISSON  RADISSONHOTELS.COM 5%?':%&%’: A 1.385 228048 1653

AR IE 850 50,000 58.8




6.XLHIH, WamHEZRMFFIIBRRIEELRE.

Revenue of the InterContinental Hotels Group (IHG) from 2008 to

SRECTESRA® 2017, by hotel ownership type (in million U.S. dollars)
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* T«
1 HHL SI HK1 PER INO1MAR T-OUTO3MAR 2NT 29489 FO /DCSI

UR POINTS BY SHER 1A1KD23 -1/ 325.00AUD/RC-xxx-xxx-3/CMN-C/CMT
-10.0 PERCENT COMMISSION/TAC-10.0 PCT/AGT99999992 /GAXXXXXXXXXXK
XO0000EXP 12 16-BERTRAM/CO01D/SI-CF-C151527910-

*SD«
1 HHL SI HKl1l PER INO1MAR T-OUTO3MAR 2NT 29489 FO /DCSI

UR POINTS BY SHERATON PERTH 1A1KD23-1/325.00AUD/RC-xxx-xxx-3x/CM
N-C/CMT-10.0 PERCENT COMMISSION/TAC-10.0 PCT/AGT99999992/GAX3XX

XXXXXKXXX0000EXP 12 16-BERTRAM/CO01D/SI-CF-C151527910-

325.00AUD AlKD23

1KING: SIMPLE PLEASURES:
APPROX. TOTAL PRICE 650.00 AUD
INCLUDES TAXES AND SURCHARGES
1KING: SIMPLE PLEASURES:
INCLUDES DAILY BREAKFAST AND LATE CHECK OUT.
SUPERIOR NON-SMOKING:NEWLY REFURBISHED:

GUARANTEE - REQUIRED
CANCELLATION~ CANCEL 1 DAYS PRIOR TO ARRIVAL

COMMISSION - 10.0 PERCENT COMMISSION
NUMBER OF ADULTS 1
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FDIPEEN STUDY: OVER HALF OF GEN Z WANTS TO WORK IN * /.MERIDIEN
; THE HOSPITALITY INDUSTRY

Eaca 4 g New AHLEF, HCareers Report Promises Robust Workforce for Hotels
«

WE ST l N WASHINGTON (November 14, 2018) - A new report shows that over 50 percent of the

Gen Z demegraphic—the largest generation in the U.S. —is interested in pursuing o

career in hospitality. Commissionad by the Amencan Hotel & Lodging Educational
— Foundation (AHLEF) and conducted by BW Research Partnership in collaboration

with Hcareers, the study examinas the perceptions, ottitudes and career preferences

] ', L ’ of Gen Z as they gear up to enter the workforce. The study also showed that Gen Z

‘ b X COU‘RTYARD values companies that take care of their employees, the hallmark of an industry that

fakes care of their people
ANarrnotl

“We are very heartened to see the high level of interest from the Gen Z market. The
$590 billion hospitality industry is continuously developing new programs to altract
and retain talent,” said Rosanna Maletta, AHLEF President. “We want 1o embrace this

next wave of potential employees, and are commitied 1o understanding their

H l O F = priorities so we can create career pathways that bulld a viable and fruitful
o= t ¥ environment for everyone in the future”
~ T i i -~ X is o s
Wﬁn uw‘i.v‘_‘j
-— 3 r T —
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Hilton’s public and private history

1919
Conrad Hilton
buys his first

hotel, The Mobley
in Cisco, Texas.
During the next
few years, he buys
other Texas hotels.

|
|

———

- e e

11910-1964

1925
Conrad Hilton
opens the
Dallas Hilton,
the first hotel
to carry the
Hilton name.

1946
The Hilton Hotels
Corporation is formed
and becomes the first
hotel company to be
listed on the New York
Stock Exchange.

1965
Hilton begins
franchising
hotels.

@ revsscvnnen,

.«
1964

Hilton International forms as a
separate company, with Conrad
Hilton as president. Two years later,
Conrad Hilton's son Barron succeeds
him as president of the domestic
Hilton Hotels Corporation.

Trans World
Airlines

resigns his

become
chairman.

dies atage 91.

1999

Hilton acquires

Promus Hotel
Corporation for
$3.1 billion,
which includes
By HotelNews Now the DoubleTree,
Red Lion,
1986 Embassy Suites,
1967 Hilton Hampton Inn
launches and Homewood
Conrad 1995 Suites brands.
acquires Hilton Hotels & Hilton launches its :
International. Resorts first website, :
Conrad Hilton luxury Hilton.com. 5
brand in : :
presidency to honor of : e
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: 1972 E Hilton Garden Inn 4
Hilton introduces 3 L0 L e 2001
HILTRON, a E At s oter Hilton agrees to
computerized ! expandstomore sell Red Lion to
central H than 500 £ WestCoast
: H properties. S
reservations 1979 Hospitality.
Systen, Conrad Hilton

1/2009 12/2010
An7a{ﬁ 2“?8 Zf Hilton launches Hilton and Starwood
el Home2 Suites, the Hotels & Resorts
et company’s second Wor‘ldmde settlg an
H'ItorF: Hotels extended-stay SSpOrage o) 9/2013
2/2006 : ' brand. which Starwood Hilton Worldwide
Hilton Hotels :;:U:?erai:oan Sssesssses a"e'ged employees Holdings files a
Corporation and +  stole proprieta AR
Hiltgn International  $26:7-billion 172009 : i“f"":aﬁ")’“ angused :iagtl::et::t«ith
reunite for the first- - deal.The Hilton Hotels i ittoexpedite Hilton's the US. Securities
e buyout firm Corporationchanges & entry into the lifestyle %
time in 40 years. ’ X . y y and Exchange
. paid $47.50 a itsnameandlogoto  §  hotel market. Judge e
: share_—a 40‘?6 Hilton Work.lwide ¢+ rulesHilton must halt an IPO. The
E premium ?o its  and moves its +  plansforits own offering has an
: closmg‘pnce headquar'ters from E lifestyle brand for at initial valos oF
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H“wn}a/ico'?f 4/2010 8/2013
B Hilton completes a debt Hilton hires four banks to
Waldorf Astoria 10/2007 restructuring of substantially  underwrite its anticipated
Hotels & Resorts Christopher all of its existing debt, initial public offering and
brand, which shares. Nassetta is extending the maturity of its  help refinance
the name of the appointed debtuntil 2015 and reduces  approximately $13 billion
iconic New York hotel presidentand CEQ.  the company’s total debt by~ in debt.
:fi: cgfr;& had owned nearly $4 billion.






