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Wyndham Choice IHG Hilton Marriott
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Net income  $                            68  $                            93  $                            26  $                         157 

Provision for income taxes                                25                                35                                10                               50 

Depreciation and amortization                                24                                47                                27                             109 

Interest expense, net                                22                                51                                26                             100 

Early extinguishment of debt                                18                                18                                -                                 -   

Stock-based compensation expense                                  8                                13                                  4                               15 

Development advance notes amortization                                  2                                  4                                  2                                 8 

Impairment, net                                -                                  -                                  45                               45 

Contract termination costs                                -                                  -                                    9                               42 

Transaction-related expenses, net                                -                                  -                                  11                               40 

Separation-related expenses                                  1                                  3                                  1                               22 

Transaction-related item                                -                                  -                                  -                                 20 

Restructuring costs                                -                                  -                                  -                                   8 

Foreign currency impact of highly inflationary countries                                -                                    1                                -                                   5 

Adjusted EBITDA  $                          168  $                          265  $                          161  $                         621 

Three Months Ended 

June 30, 2021

Year Ended 

December 31, 2019

Three Months Ended 

June 30, 2019

Six Months Ended 

June 30, 2021



Net cash provided by operating activities  $                          116  $                          180  $                         100 

Less: Property and equipment additions                               (12)                               (17)                             (50)

Free cash flow  $                          104  $                          163                               50 

Payments to tax authorities related to the La Quinta acquisition                             195 

Transaction-related and separation-related cash outlays                               78 

Payment to terminate an unprofitable hotel-management arrangement                               35 

Capital expenditures at owned hotel in Puerto Rico, all of which were reimbursed by insurance proceeds in 2018                                 2 

Adjusted free cash flow  $                         360 

Three Months Ended 

June 30, 2021

Year Ended 

December 31, 2019

Six Months Ended 

June 30, 2021



Fee-related and other revenues  $                             321  $                              373  $                             554  $                              686 

Adjusted EBITDA  $                             168  $                              161  $                             265  $                              274 

Adjusted EBITDA margin (a) 52% 43% 48% 40%

Three Months Ended 

June 30, 2021

Three Months Ended 

June 30, 2019

Six Months Ended 

June 30, 2021

Six Months Ended 

June 30, 2019

Hotel Franchising segment revenues  $                             283  $                             331  $                     1,279 

Hotel Franchising segment adjusted EBITDA                                 166                                 164                             629 

Segment margin 59% 50% 49%

Effect of license fees (3%) (6%) (6%)

Effect of marketing, reservation and loyalty funds 29% 40% 37%

Franchising margin 85% 84% 80%

Year Ended 

December 31, 2019

Three Months Ended 

June 30, 2019

Three Months Ended 

June 30, 2021




