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Net income  $                          106  $                            24 

Provision for income taxes                                34                                11 

Depreciation and amortization                                24                                24 

Interest expense, net                                20                                28 

Stock-based compensation expense                                  8                                  5 

Development advance notes amortization                                  3                                  2 

Gain on asset sale                              (36)                                -   

Separation-related expenses                                -                                    2 

Foreign currency impact of highly inflationary countries                                -                                    1 

Adjusted EBITDA  $                          159  $                            97 

Three Months Ended 

March 31, 2022

Three Months Ended 

March 31, 2021



Net cash provided by operating activities  $                                  135  $                                    64 

Less: Property and equipment additions                                       (10)                                         (5)

Free cash flow  $                                  125  $                                    59 

Three Months Ended 

March 31, 2022

Three Months Ended 

March 31, 2021

Cash Flow:

Net cash provided by operating activities  $                                  135  $                                    64 

Net cash provided by/(used in) investing activities                                      192                                         (5)

Net cash used in financing activities                                       (82)                                       (21)

Net increase in cash, cash equivalents and restricted cash  $                                  245  $                                    38 

Three Months Ended 

March 31, 2022

Three Months Ended 

March 31, 2021



Hotel Franchising segment revenues  $                         272  $                         209 Fee-related and other revenues  $                         316  $                         233 

Hotel Franchising segment adjusted EBITDA                             155                             105 

Segment margin 57% 50% Adjusted EBITDA  $                         159  $                           97 

Effect of license fees (3%) (5%) Adjusted EBITDA margin
 (a)

50% 42%

Effect of marketing, reservation and loyalty funds 30% 36%

Franchising margin 84% 81%

Three Months Ended 

March 31, 2021

Three Months Ended 

March 31, 2022

Three Months Ended 

March 31, 2022

Three Months Ended 

March 31, 2021




