
Decoding the Hotels Industry:

The Asset Right Way





Cast of Characters

● The Grand Old Warriors

● The Regional Legends 

● The Global Goliaths

● The HNW Hotel-Owner

● The Real Estate Owner

● The Institutional Investor

● The Government

● The Heritage Set

● The Disruptors



9,173 

Properties

51 

Properties

14,312

Rooms

16,76,335 

Rooms

Source: Company Report (as of 31st Dec 2024)



Note: Owned/Leased includes Timeshare, which Marriot spun off in 2011.

Source: Company Reports

Note: In 2017, Hilton spun off the bulk of its real estate business into a REIT 
and its Timeshare business as 2 separate publicly traded companies.

Source: Company Reports

Revenue split by ownership



But what does Managed and Franchised mean?



1. Owning the Asset

2. Managing the Asset

3. Branding the Asset



The Taj Mahal Palace, Mumbai



JW Marriot Sahar, Mumbai



Four Points by Sheraton, Navi Mumbai



What’s in it for the Brand?

Hilton own investment vs pipeline

Hilton 

Investment: 

$325m

Total Capital 

in pipeline: 

>$60bn

Source: As of Oct 2024, per Hilton Disclosure Source: Company Reports



Source: Marriot Website

What’s in it for the Owner?



Is it that simple?



Top 20 Hotel Brands by Existing Inventory (August 2024)



Key Terms 

● ARR - Average Room Rate

● Occupancy Rate (%) 

● RevPAR - Revenue Per Available Room = ARR x Occupancy Rate



India’s Historical Performance
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Phase 1: The Boom
Phase 2: Flat Growth

S:14% >D:11%

Phase 3: Recovery

S:6% < D:8%

Covid 

Slump

Phase 4:

Growth

Source: Hotelivate



Source: Horwath HTL – Brigade Hotels  DRHP



Hotel Sector Performance in 2007 vs 2023





Key Metrics by Hotel Positioning

Source: HVS Research





International vs 

Domestic Brands 

Signing



Signings by 

Contract Type



Signings by 

Development 

Status



Signings by Market Positioning & Market Segment

Source: HVS Research



Long-term Structural Tailwinds

Source: IHCL presentation







Other Key Trends in the Hotel Sector

● MICE (Meetings, Incentives, Conventions and Exhibitions) activity and Global 

events - a huge opportunity 

● Championing Sports Tourism

● Elevating Luxury Wellness Resorts

● Religious Tourism



Comparative Analysis
IHCL, EIH, ITC, Chalet & Lemon Tree



Source: Company Reports



Source: Company Reports
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Source: Company Reports



Source: Company Reports



Source: KoyFin (as on 19/02/2025)

Market Capitalisation (Rs Bn)



Valuation Comparison 

Source: KoyFin (as on 19/02/2025)



IPOs

Source: SEBI



References 



Thank You
Any Questions?




	Slide 1: Decoding the Hotels Industry:
	Slide 2
	Slide 3: Cast of Characters
	Slide 4
	Slide 5: Revenue split by ownership
	Slide 6: But what does Managed and Franchised mean?
	Slide 7: 1. Owning the Asset  2. Managing the Asset   3. Branding the Asset
	Slide 8: The Taj Mahal Palace, Mumbai
	Slide 9: JW Marriot Sahar, Mumbai
	Slide 10: Four Points by Sheraton, Navi Mumbai 
	Slide 11: What’s in it for the Brand?
	Slide 12: What’s in it for the Owner?
	Slide 13: Is it that simple?
	Slide 14: Top 20 Hotel Brands by Existing Inventory (August 2024)
	Slide 15: Key Terms  
	Slide 16: India’s Historical Performance
	Slide 17
	Slide 18: Hotel Sector Performance in 2007 vs 2023
	Slide 19
	Slide 20: Key Metrics by Hotel Positioning
	Slide 21
	Slide 22: International vs Domestic Brands Signing
	Slide 23: Signings by Contract Type
	Slide 24: Signings by Development Status
	Slide 25: Signings by Market Positioning & Market Segment
	Slide 26: Long-term Structural Tailwinds
	Slide 27
	Slide 28
	Slide 29: Other Key Trends in the Hotel Sector
	Slide 30: Comparative Analysis
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40: Valuation Comparison 
	Slide 41: IPOs
	Slide 42: References 
	Slide 43: Thank You
	Slide 44

