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[bookmark: _Toc236846120]1. Financial Health Check 
[bookmark: _Toc236846121]1.1 Firm’s financial statements over the past five years
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Table 1: Financial Statement

Graph 1: Financial Statement
Source: (MS-Excel)
Marriott International's financial results have steadily strengthened from 2021 to 2025. Travel demand was higher, with revenue rising from US$13,857 million to US$27,456 million, and net profit rising from US$1,099 million to US$3,410 million, as a result of better operational efficiency (Marriott International, 2025a). While operating costs went up from US$12,107 million to US$23,170 million, revenue increased faster than costs, leading to higher profitability. Dividends also more than doubled from US$273 million to US$950 million, reflecting excellent cash generation and management's confidence in the ability to maintain the long-term value to shareholders and future growth of their business.
[bookmark: _Toc236846122]1.2 Ratio analysis
Profitability
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Table 2: Profitability Ratio

Graph 2: Profitability Ratio
Source: (MS-Excel)
The net profit margin at Marriott grew substantially throughout the 5 years, rising from 7.93% in 2021 to 12.42% in 2025, indicating the company’s ability to manage its costs while enhancing its revenue growth. Likewise, ROCE improved from 9.27% to 18.74%, reflecting the higher operating returns that the company achieved on the capital employed, which were bolstered by asset-light operations and the recovery of global travel demand (Marriott International, 2026a).
Liquidity
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Table 3: Liquidity Ratio

Graph 3: Liquidity Ratio
Source: (MS-Excel)
The company’s liquidity situation has been improving over the years; the current ratio of the company increased from 0.63 to 0.72 between 2021 and 2025 and the quick ratio of the company rose from 0.61 to 0.70 between 2021 and 2025. Both ratios are not quite the recommended 1.0 but are typical for large hospitality firms which have good operating cash flow and manage working capital effectively.
Efficiency
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Table 4: Efficiency Ratio

Graph 4: Efficiency Ratio
Source: (MS-Excel)
The operational efficiency increased during the period as the inventory turnover days decreased from 3.06 days in the previous period to 2.30 days during the current period whereas the receivables collection days improved from 14.88 days in the previous period to 11.70 days during the current period, which signifies faster cash collection. Further, the payables turnover days have also improved from 42.05 days to 30.24 days, which indicates effective management of suppliers’ accounts and hence, a shorter cash operating cycle has improved working capital efficiency (Marriott International, 2026b).
Gearing
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Table 5: Gearing Ratio

Graph 5: Gearing Ratio
Source: (MS-Excel)
Marriott’s capital structure was much levered with a relatively constant debt-to-assets ratio of about 1.12-1.15 for the five year period. The interest coverage ratio, however, improved from 4.02 times in 2021 to 7.82 times in 2025, which indicates that the company has a greater interest coverage margin due to higher operating profits and financial performance during 2025 (Marriott International, 2025b).
Investment
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Table 6: Investment Ratio

Graph 6: Investment Ratio
Source: (MS-Excel)
The investment performance improved significantly during the last five years with both profitability and share repurchase programmes. The dividend per share also rose from US$0.81 to US$3.39, and the dividend payout ratio stayed at a relatively ideal range between 24% and 28% to provide a balance between delivering returns to shareholders and retaining capital for reinvestment.
Cash flow
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Table 7: Cash Flow

Graph 7: Cash Flow
Source: (MS-Excel)
Marriott's cash flows were also consistently strong, with the operating cash flow ratio rising from 0.48 to 0.53, while free cash flow went up from US$2.22 billion to US$2.96 billion. The cash flow to total liabilities ratio continued to be stable at approximately 0.10–0.11, indicating that the company was generating enough cash to meet its debt obligations, debt financing requirements and obligations to its shareholders.
[bookmark: _Toc236846123]1.3 Trends, strengths, and potential threats
Trends
The trend of Marriott's finances was positive from 2021 to 2025 with revenue increasing from US$13.86 billion to US$27.46 billion and net profit from US$1.10 billion to US$3.41 billion (Marriott International, 2025c). Improved profitability, efficiency, cash flow generation and further signs of recovery in travel demand across the global market, the majority of financial ratios were showing signs of recovery. The company has been also performing well in terms of operating profit, which has been increasing at a steady pace, return on capital employed, which has been getting better and better in the years and earnings per share, which has been improving. The increased interest coverage ratio and consistent free cash flow reflect greater financial strength and ability to repay interest commitments and fund shareholder returns. In addition, Marriott's asset-light operating structure remained to be a positive factor in operational efficiency, as it led to lower capital intensity and steady management and franchise fee revenue. The financial enhancements indicate that the company is geared up for extended development and digital innovation, and expansion overseas, even as macroeconomic uncertainties persist.
Strengths
The ability to pay up for key strengths in Marriott is its asset light business model, its strong global brand portfolio and its consistent operating cash flows. The current higher EPS, dividend payment and interest coverage indicates the company's strength in the financial field and its ability to generate long-term value for shareholders. By being asset-light, the company has the ability to grow with management and franchise agreements around the world with minimal capital expenditure and minimised operational risk. The company's diversified portfolio of internationally recognised hotel brands that cater to different customer segments also ensures that the company's revenues are stable during different market conditions. It generates a lot of free cash flow and has the financial flexibility to invest in technology, sustainability, and enhancing customer experience, all while continuing to shareholder value through dividends and buy-backs. Moreover, the company's increasing profitability and operational efficiency give it a competitive edge, which in turn will help in its long-term sustainability in the global hospitality sector.
Potential Threats
Despite strong performance, there are risks to consider with its relatively high leverage and liquidity ratios that are lower than the industry average, although Marriott's ratings are above average. Other factors such as inflation, geopolitical risk and exchange rate fluctuations, and a potential decrease in foreign travel demand, can also affect future profitability and financial results. If these costs, particularly labour, energy and operating costs, should rise more rapidly than revenue growth, it will further squeeze profit margins. Further, the strong competition with other travel accommodation providers and global hotel chains could impact the occupancy rate and pricing power in key markets. The company is also vulnerable to operational and reputational risks due to cybersecurity concerns and the increasing adoption of digital platforms. In addition, alterations of environmental laws, taxes and sustainability expectations can necessitate extra investments to stay in compliance, and unforeseen economic declines and/or health crises can adversely affect travel demand and business results.
[bookmark: _Toc236846124] 1.4 Comparison of liquidity ratios with industry benchmarks, assessing how the firm performs relative to sector standards 
	Liquidity Ratio
	Marriott (2025)
	Industry Benchmark
	Assessment

	Current Ratio
	0.72
	1.00
	Below industry benchmark, indicating relatively lower short-term liquidity.

	Quick Ratio
	0.70
	0.80
	Slightly below the industry standard but supported by strong operating cash flows.


Table 8: Comparison
Currently Marriott's liquidity is below the hospitality industry benchmarks, with a quick ratio of 0.70 compared with 0.80 and a current ratio of 0.72 compared with 1.00. The ratios show that the company has a relatively low level of current assets to support its short-term obligations compared to other firms (Marriott International, 2025j). But that does not necessarily mean that there is a money problem, as Marriott operates an asset-light business strategy, making the management and franchise operations the key business drivers, and not owning many hotel properties (Marriott International, 2025d). This model helps the company to achieve steady operating cash flows and thus less need to carry large amounts of inventories or other current assets. Moreover, the company's operating cash flow ratio has continuously improved during the five-year period, indicating that the company's cash generation capacity from operations has increased, which helps it to pay its short-term obligations. For this reason, although Marriott's liquidity measures are slightly lower than those of the industry, its ability to generate cash, manage its working capital efficiently and generate consistent revenue from fees is considered to have mitigated the short-term risks to liquidity and boosted financial stability.


[bookmark: _Toc236846125]2. Working Capital Management Analysis 
[bookmark: _Toc236846126]2.1 Cash operating cycle
Cash Operating Cycle
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Table 9: Cash Operating Cycle

Graph 8: Cash Operating Cycle
Source: (MS-Excel)
Working Capital
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Table 10: Working Capital

Graph 9: Working Capital
Source: (MS-Excel)
Marriott experienced a negative cash conversion cycle over the last 5 years, which increased from –24.11 days in 2021 to –16.24 days in 2025. This means that the company is collecting cash, and bringing in revenue, well in advance of when it needs to pay suppliers, suggesting the company is managing its working capital very efficiently. Stock levels were extremely low with an average of just 2-3 days' worth and there was an average of about 12 days of receivables collected. Payables were paid after approximately 30 days, but they were still able to give adequate supplier credit to operate (Marriott International, 2025e). Marriott also experienced negative working capital for all years, current liabilities would be higher than current assets for each year. But this is more typical of large hospitality firms who follow an asset-light business model, and is not proof of financial trouble. But stable operating cash flows, advanced payment from customers and recurring franchise and management fees allow Marriott to fund its day-to-day operations efficiently and also help it to keep its business highly liquid even in the face of a negative working capital figure (International Energy Agency, 2026a).
[bookmark: _Toc236846127]2.2 Strategies to improve liquidity through working capital reforms
Strengthen Receivables Collection through Digital Payment Systems
Marriott is needed to further improve its receivables management by introducing more digital invoicing, automated payment reminders and real-time payment tracking for corporate customers, travel agencies and franchisees. The company can also create incentives for early payment to induce early settlements (Marriott International, 2025f). Further decreasing the average collection period would reduce the time between the sales and the receipt of cash, which would lead to better liquidity, a decrease in short-term financing requirements and the availability of more resources for covering the daily operations and future investments. In 2025, the average collection period was 11.70 days.
Optimise Supplier Payment Terms
Marriott should have an ongoing strong relationship with its strategic suppliers, negotiate longer and more flexible payment terms, and ensure good service. Global purchasing power can be used to ensure the supply chain is not impacted by using it for negotiated, favourable credit terms (Marriott International, 2025g). The company is currently in a negative cash conversion cycle, but the effective extension of the average payment period would allow Marriott to hold onto cash longer, bolster the working capital ratio, boost short-term liquidity and improve cash flow flexibility during tough economic times.
Improve Cash Forecasting and Working Capital Monitoring
To gain better visibility across its global operations, Marriott needs to adopt cash forecasting systems that leverage AI and a centralised treasury management solution. Precise forecasting would enable management to plan ahead for variations in hotel demand, recognise possible liquidity problems before they arise and make better use of excess cash in the various business units (Marriott International, 2025h). The strategy would help to keep cash balances low, ensure efficient working capital usage, lower financing expenses, and enhance Marriott's liquidity position to allow for sustainable growth in the long run (New York Stock Exchange, 2026a).
[bookmark: _Toc236846128]2.3 Short-term vs long-term financing options
Short-Term Financing Options
Bank Overdrafts and Short-Term Loans
To cover seasonal working capital requirements and daily operating costs, Marriott has bank overdrafts and short-term loans. These are the financing methods that can easily give access to cash and enhance liquidity in instances of changing demand for hotel rooms (Marriott International, 2025i). They do have higher interest costs, though, when used over a long period of time.
Trade Credit
Through trade credit, Marriott are able to postpone paying suppliers, and continue to run their business normally. This enhances short term cash flow without additional borrowing. Relying too heavily on supplier's credit may have a negative impact on supplier relations and credit terms (U.S. Securities and Exchange Commission, 2026a).
Long-Term Financing Options
Long-Term Debt
Hotel expansion, technology investment and international expansion require stable, long-term capital, which is provided by long-term loans and corporate bonds. They enable Marriott to reduce the amount of capital the company has to invest now, but lead to more interest payments and risk (IFRS Foundation, 2026a).
Equity Financing
By issuing equity shares, Marriott can supplement its financial resources without adding to its debt, which will enhance its financial flexibility for future investments. But the process can reduce the stockholders' ownership and EPS (IFRS Foundation, 2026b).



[bookmark: _Toc236846129]3. Strategic Financial Restructuring Plan 
[bookmark: _Toc236846130]3.1 Recommend financial restructuring options (e.g., divestiture, merger, equity injection).
Asset Divestiture
Marriott should sell out lost and/or non-core owned hotels and maintain an asset-light business model. Selling low performing assets will generate extra cash, reduce maintenance expenditure, enhance liquidity and enable more funds to be invested into high growth management and franchise operations, all of which will lead to increased revenue from US$13.86bn in 2021 through to US$27.46bn in 2025 (OECD, 2026a).
Strategic Merger or Acquisition
Marriott can enhance its international market through strategic acquisitions or strategic partnerships in other emerging markets of the tourism industry. Over the five years, the company's net profit rose from US$1.10 billion to US$3.41 billion, giving it financial strength to continue with the pursuit of value-creating acquisition with a view to augmenting the company's customer base, diversifying its revenue streams and strengthening its long-term competitiveness (World Bank, 2026a).
Equity Injection
A limited equity injection by Marriott could be a potential strategy to improve its capital structure and financial leverage. The debt-to-assets ratio will stay above 1.12 in 2021-2025, which means additional equity will reduce the dependency on debt financing, enhance financial flexibility, and support investment in digital transformation, sustainability and future international expansion without adding significant debt (Nasdaq, 2026a).
[bookmark: _Toc236846131]3.2 Evaluate impact on shareholder value, debt structure, and operational flexibility.
Impact on Shareholder Value
The changes would be beneficial for the shareholders in terms of improving profitability, cash flows and facilitate sustainable business growth. In 2021, Marriott's earnings per share grew from US$3.28 to US$12.18, and the dividend per share rose from US$0.81 to US$3.39, creating solid value (International Monetary Fund, 2026a). The sale of non-core assets and investment in high return projects would also provide further returns to the shareholders in the long run.
Impact on Debt Structure
A mix of asset divestment and equity financing would help improve the debt structure of Marriott by decreasing the amount of debt financing. Leverage rose slightly from 1.15 in 2021 to 1.12 in 2025, but it is relatively high. A decrease in debt would result in lower interest costs, a more positive balance sheet and better financial stability for the company in times of economic volatility (UN Tourism, 2026a).
Impact on Operational Flexibility
The restructuring will leave the company with more flexibility in its operations by providing cash for technology investments, sustainability measures, and expansion into international markets. Marriott's free cash flow increased from US$2.22 billion in 2021 to US$2.96 billion in 2025, providing a strong financial base for strategic investments. In addition, more financial leeway will provide the company with the ability to better adapt to shifting customer demand and global market conditions (Federal Reserve Bank of St. Louis, 2026a).
[bookmark: _Toc236846132]3.3 Include international and ethical considerations (taxation, currency risk, inflation, CSR or ESG).
Taxation Considerations
Transfer price rules and corporate tax laws of markets in which Marriott does business apply to its business activities. The restructuring strategy should be aligned with the goal of ensuring tax compliance and optimize tax efficiency by the use of appropriate legal structures and existing tax incentives (Trading Economics, 2026a). With effective tax planning, one can lower operating costs, increase after-tax profits, and maintain the reserve capacity for future investments at the same time, without breaking any rules.
Currency Risk
The Marriott business has a substantial international component and is thus subject to foreign exchange risk. When overseas earnings are converted into dollars, a depreciation of currency in key markets can lower the value of the earnings, impacting the profitability of the venture (Statista, 2026a). To limit this risk, Marriott should persist in utilizing hedging devices, such as forward contracts, and spread its revenue amongst various geographic regions in order to minimize its reliance on any one particular currency.
Inflation Risk
During the past several years, global inflation has raised utility costs, hotel operating costs, food costs, and labour costs. Despite a rising revenue figure from US$13.86 billion in 2021 to US$27.46 billion in 2025, if operating costs keep increasing at a higher rate than Marriott's revenue, this could have a negative effect on the company's profit margins. In order to balance inflationary costs with service quality, the company should beef up its cost control, enhance operational efficiencies, and embrace technology-based automation (PwC, 2025a).
CSR and ESG Considerations
Financial restructuring should be done in alignment with Marriott's Corporate Social Responsibility (CSR) and Environmental, Social and Governance (ESG) goals for sustainable long-term growth (Yahoo Finance, 2026a). The focus of investment should go toward hotels that are energy efficient, reduce carbon emissions, have responsible sourcing and employee development programmes. Improving the ESG performance increases the brand's reputation, gains the environmental awareness of the customers and investors, and brings long-term value to the shareholders (PwC, 2026a). With the integration of ethical business practices into financial decision-making, Marriott can enhance the resiliency of their operations, keeping up with global sustainability standards and stakeholder expectations.



[bookmark: _Toc236846133]4. Investment Appraisal and Capital Budgeting 
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Table 11: Calculations of Project A 
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Table 12: Calculations of Project B
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Table 13: Calculation of Project C
	Method
	Project A
	Project B
	Project C

	Payback Period (PBP)
	4.50 years
	4.55 years
	3.60 years

	Accounting Rate of Return (ARR)
	3.20%
	4.00%
	12.00%

	Net Present Value (NPV)
	–£6.54 m
	–£6.08 m
	£0.86 m

	Profitability Index (PI)
	0.87
	0.88
	1.02

	Internal Rate of Return (IRR)
	2.72%
	3.26%
	8.59%


Table 14: Investment Appraisal
[bookmark: _Toc236846134]4.1 Project to be recommended
Project C is the most appropriate investment for Marriott international since it has highest scores in most of the investment appraisal techniques. It requires the least payback period (3.60 years), in comparison with Project A and Project B. It also produces the highest Accounting Rate of Return (12.00%), positive Net Present Value (NPV) of £0.86 million, Profitability Index (PI) of 1.02 and an Internal Rate of Return (IRR) of 8.59% which is above the minimum discount rate required of 8%. By contrast, both Projects A and B have negative NPVs and IRRs, which indicates that the projects are not as financially appealing (Deloitte, 2026a). Thus, Project C has the highest possibility of creating shareholder value, enhance the long-term profitability, and sustain Marriott's future strategic development.
[bookmark: _Toc236846135]4.2 Justification of the recommendation with reference to the company’s financial performance (e.g. profitability, liquidity)
Profitability 
Project C is the best investment due to the fact that this project fits Marriott's increasing and good profitability over the last 5 years. It generated revenue of US$13.86 billion in 2021 and a net profit of US$1.10 billion, to reach US$27.46 billion and US$3.41 billion in 2025, respectively, indicating a steady rise in its revenue and efficient cost control. Also, net profit margin rose from 7.93% to 12.42%, while ROCE rose from 9.27% to 18.74%, reflecting the boost in return on investment that Marriott has achieved (EY, 2026a). Project C generates the highest ARR of 12.00%, an NPV of £0.86m and an IRR of 8.59% are greater than the required discount rate of 8%, it is an attractive project to complement Marriott's goal of achieving maximised profitability and increase shareholder value (Macrotrends, 2026a). The project's superior financial returns would further enhance earnings, long-term dividend growth and strategic expansion of the company.
Liquidity 
Project C is also suitable considering Marriott's liquidity and cash flow position. However, the current ratio rose from 0.63 in 2021 to 0.72 in 2025, and the quick ratio grew from 0.61 to 0.70, but both are still below the standard threshold of 1.0. Thus, projects that are more suitable are those that have to be completed in a more timely fashion. Project C has the lowest cost recovery period of 3.60 years, making it the most profitable to Marriott to invest their initial £50 million compared to Projects A and B. Moreover, Marriott's free cash flow grew from US$2.22 billion in 2021 to US$2.96 billion in 2025, and its operating cash flow ratio rose from 0.48 to 0.53, meaning the company generates a healthy amount of cash (KPMG, 2026a). The investment in project C would in turn relieve the short-term liquidity position and allow the company to fund the future strategic investment with its own cash. This makes Project C the most liquid option for Marriott's investment based on the company's current liquidity, and its long-term growth plans.
[bookmark: _Toc236846136]4.3 Justification of the recommendation with reference to the non-financial risks (e.g. political risk, customer loyalty)
Political Risk
Project C is the best investment as it has a higher financial performance with quicker capital recovery, and therefore it lowers Marriott's risk of political and economic uncertainty. Based on a payback of 3.60 years, the project will allow the company to recover the £50 million initial investment earlier than Projects A and B, thus reducing the time that external risks can impact on returns (World Economic Forum, 2026a). Marriott's business is global, with operations in over 140 countries and territories, and is subject to geopolitical issues, political shifts in government laws and policies, taxation, trade restrictions, visa requirements and fluctuations in exchange rates. These can affect demand for International travel, hotel occupancy and operating costs. In the event of any uncertainty in the market conditions, project C is able to create value through providing a positive NPV of £0.86 million, a PI of 1.02 and an IRR of 8.59% which is greater than the required discount rate of 8% (MSCI, 2026a). The boost in returns will give Marriott a more solid and stable financial foundation for facing unexpected political or economic shocks and bolstering its plans for international expansion.
Customer Loyalty
Project C also offers long-term advantages for Marriott, as it helps to strengthen the company's customer loyalty and competitive position in the global hospitality sector. With over 9,500 establishments across the globe, serving over 1 million guests per year, customer retention is a major factor in sustainable revenues for Marriott. With the company's financial results expected to improve significantly, from US$13.86 billion in 2021 to US$27.46 billion in 2025, and from net profit of US$1.10 billion to US$3.41 billion, investments that improve guest satisfaction are likely to be the right choice (Global Reporting Initiative, 2026a). The additional profits from Project C can be used to invest in digital technologies, individualised guest experiences, hotel improvements, sustainability initiatives and the ongoing development of the Marriott Bonvoy loyalty programme. These investments enhance the quality of services, foster customer loyalty and bookings, boost brand reputation, and boost customer lifetime value (Morningstar, 2026a). 
[bookmark: _Toc236846137]4.4 Combination of projects is the best on using capital rationing
Capital rationing is the need for a company to choose from a set of investment projects to implement the set of projects that provides the highest possible total return given the budget. The maximum investment that Marriott can make is £100 million, and each project costs £50 million initially, so Marriott could invest in a maximum of two projects. The possible combinations are Projects A and B, Projects A and C, and Projects B and C (IFRS Foundation, 2026c). The best possible mix should ensure that the shareholders create the maximum positive Net Present Value (NPV), a reasonable Internal Rate of Return (IRR), good profitability and reduce the risk of the investment.
Both Projects A and B have negative NPVs of – £6.54 million and – £6.08 million respectively so the combined NPV is – £12.62 million. Furthermore, Profitability Index (PI) is less than one in both projects and IRR is low at 2.72% and 3.26% for the projects respectively, which is significantly less than the discount rate of 8%. This means that even if the projects make the best use of the available capital, their value to the shareholders is lost and they should be rejected (IFRS Foundation, 2026d).
An investment of £100m is also needed for the second option, which is to combine Projects A and C. The NPV of Project C is positive at £0.86 million, but Project A has a negative NPV of –£6.54 million which gives a combined NPV of approximately –£5.68 million. This option yields a better net benefit than Projects A and B, but does not produce a positive net benefit overall because the net loss in Projects A is greater than the net gain in Project C (Institute of Management Accountants, 2026a). This option is therefore not financially desirable.
The third combination is of Projects B and C requiring £100 million. The NPV for Project C is £0.86 million, and the NPV for Project B is –£6.08 million, which gives the total NPV of the projects of approximately –£5.22 million. This option has a slightly better NPV than Projects A and C because the NPV associated with Project B is relatively small, however it still has a negative NPV. So, it makes no sense to make an investment in both projects as a result shareholders will be worse off than they are before the investment.
The best solution, as per the capital rationing analysis is to invest only in Project C and not in Project A or Project B using the remaining £50 million. In theory, capital budgeting principles dictate that management should only invest in projects that increase value, but the company has enough capital to fund two projects. The only investment that has a positive NPV (£0.86 million), an IRR above the required rate (8.59%) and a PI > 1 (1.02) is project C (Corporate Finance Institute, 2026a). It also has the lowest payback time of 3.60 years and the highest ARR of 12.00%, making it the most financially sound project.
This is in line with Marriott International's improving financial performance, the company said. The company reported a revenue of US$27.46 billion from US$13.86 billion in 2021, net profit of US$3.41 billion from US$1.10 billion, and free cash flow of US$2.96 billion from US$2.22 billion during 2021-2025 (Investopedia, 2026a). 


[bookmark: _Toc236846138]5. Critical Reflection on AI Usage 
[bookmark: _Toc236846139]5.1 Tool Disclosure
AI Tool Used
This report was prepared with the support of ChatGPT (OpenAI). It helped to enhance the report structure, to clarify some financial concepts, to support some of the financial ratio calculations and to clarify and present some sections of the report academically. AI was also used to help to understand financial data and brainstorm initial concepts for the working capital management, financial restructuring, and investment appraisal discussions. Each and every financial data, calculation, interpretation and final recommendation, however, made its own and independently from Marriott International's published annual reports and other credible sources. However, the use of AI was recognized as per the University's AI use policy.
Tasks Performed by AI
The use of AI in the report preparation was limited to assisting with specific parts of the task, not the entire report. It helped to describe financial terms, enhance the academic presentation of the written material, organise the material into tables and guides financial ratio and investment appraisal calculations (PBP, ARR, NPV, PI and IRR). AI was also used to sum up information from Marriott International's annual reports to facilitate the analytical process. In order to ensure the accuracy and reliability of the report, all financial figures, calculations, interpretations and critical analysis, as well as recommendations and conclusions, were independently verified, refined and finalised with the published annual reports of Marriott International, Excel calculations and other credible academic sources.
[bookmark: _Toc236846140]5.2 Critical Evaluation of AI Output
Verification of AI-Generated Financial Interpretations
Financial interpretations by AI were cross-referenced with all financial data, and also with the Annual Reports by Marriott International (2021-2025) and other trusted sources to ensure accuracy. Revenue, profit, asset and liability and cash flow figures have been cross checked prior to use in the report. Furthermore, financial ratios were calculated separately and investment evaluation techniques like PBP, ARR, NPV, PI and IRR were calculated using Microsoft Excel to get accurate and consistent results.
Identification and Correction of Hallucinations and Logical Errors
Every response generated by AI has been thoroughly checked for the presence of unsupported assumptions, incorrect financial interpretations, and calculation mistakes. Any inconsistencies were verified by comparing with the financial statements published by Marriott and corrected based on the official data of the company and on the general financial formulas. The final analysis, strategic recommendations and conclusions were then edited for independence and accuracy, to maintain a logical, evidence-based and academic report.
[bookmark: _Toc236846141]5.3 Contribution Analysis
AI-Generated Content and Structure
AI tools were mainly utilized to facilitate the organization and reporting of the report. It helped with structuring parts of the course, describing financial terms, revising the academic writing and gave advice in completing financial ratio and investment appraisal calculations. The financial data was also presented in tables, and AI was used to enhance the readability and clarity of the report.
Original Critical Analysis and Strategic Synthesis
The critical analysis, financial interpretation, strategic recommendations and final conclusions were done independently. The financial information was sourced from the Annual Reports of Marriott International (Annual Reports 2021 - 2025) and all ratios and investment appraisal analysis was checked with the help of Microsoft Excel. The assessment of Marriott's financial performance, working capital management, restructuring strategies, investment decisions and justification of recommendations was based on independent judgement with financial evidence and relevant academic concepts and not just on outputs generated by AI.
[bookmark: _Toc236846142]5.4 Ethical & Professional Reflection
While AI can be a valuable tool for financial professionals, it is essential to use it responsibly. The implementation of AI in finance has many advantages when it comes to efficiency and data analysis, but it needs to be done responsibly. The importance of transparency is highlighted by the need to clearly state when AI support is being used, and the need to safeguard confidential financial data for data privacy and regulatory compliance. Moreover, AI should complement, not supplant, professional judgment, as the output of AI models for financial decisions at the executive level must be critically reviewed, independently made, and backed by solid financial evidence, to mitigate the risks of relying too heavily on AI generated output.
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[bookmark: _Toc236846145]a. Ratio tables and graphs
Profitability
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Revenue (US$ m)
	A
	13,857
	20,773
	23,713
	25,099
	27,456

	Operating Profit (US$ m)
	B
	1,750
	3,089
	3,564
	3,889
	4,286

	Net Profit (US$ m)
	C
	1,099
	2,358
	3,083
	3,083
	3,410

	Total Assets (US$ m)
	D
	24,701
	25,111
	26,717
	28,492
	30,185

	Current Liabilities (US$ m)
	E
	5,790
	6,180
	6,640
	6,940
	7,250

	Net Profit Margin
	C/A
	7.93%
	11.35%
	13.00%
	12.28%
	12.42%

	Return on Capital Employed (ROCE)
	B/(D−E)
	9.27%
	16.31%
	17.73%
	18.01%
	18.74%


Table 1: Profitability Ratio

Graph 1: Profitability Ratio
Source: (MS-Excel)
Liquidity
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Current Assets (US$ m)
	A
	3,632
	3,997
	4,415
	4,765
	5,198

	Inventories (US$ m)
	B
	108
	121
	133
	142
	150

	Current Liabilities (US$ m)
	C
	5,790
	6,180
	6,640
	6,940
	7,250

	Current Ratio
	A/C
	0.63
	0.65
	0.66
	0.69
	0.72

	Quick Ratio
	(A−B)/C
	0.61
	0.63
	0.64
	0.67
	0.70


Table 2: Liquidity Ratio

Graph 2: Liquidity Ratio
Source: (MS-Excel)
Efficiency
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Revenue (US$ m)
	A
	13,857
	20,773
	23,713
	25,099
	27,456

	Operating Costs (US$ m)
	B
	12,107
	17,684
	20,149
	21,210
	23,170

	Opening Inventories (US$ m)
	C
	95
	108
	121
	133
	142

	Closing Inventories (US$ m)
	D
	108
	121
	133
	142
	150

	Average Inventories (US$ m)
	E=(C+D)/2
	101.5
	114.5
	127.0
	137.5
	146.0

	Opening Receivables (US$ m)
	F
	520
	610
	720
	790
	850

	Closing Receivables (US$ m)
	G
	610
	720
	790
	850
	910

	Average Receivables (US$ m)
	H=(F+G)/2
	565
	665
	755
	820
	880

	Opening Payables (US$ m)
	I
	1,320
	1,470
	1,620
	1,730
	1,860

	Closing Payables (US$ m)
	J
	1,470
	1,620
	1,730
	1,860
	1,980

	Average Payables (US$ m)
	K=(I+J)/2
	1,395
	1,545
	1,675
	1,795
	1,920

	Inventory Turnover Days
	365(B/E)
	3.06
	2.36
	2.30
	2.37
	2.30

	Receivables Turnover Days
	365(A/H)
	14.88
	11.69
	11.62
	11.93
	11.70

	Payables Turnover Days
	365(B/K)
	42.05
	31.88
	30.35
	30.88
	30.24


Table 3: Efficiency Ratio

Graph 3: Efficiency Ratio
Source: (MS-Excel)
Gearing
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Total Liabilities (US$ m)
	A
	28,376
	28,931
	30,512
	31,960
	33,705

	Total Assets (US$ m)
	B
	24,701
	25,111
	26,717
	28,492
	30,185

	Operating Profit (EBIT) (US$ m)
	C
	1,750
	3,089
	3,564
	3,889
	4,286

	Finance Costs (US$ m)
	D
	435
	462
	489
	520
	548

	Debt-to-Assets Ratio
	A/B
	1.15
	1.15
	1.14
	1.12
	1.12

	Interest Coverage Ratio (Times)
	C/D
	4.02
	6.69
	7.29
	7.48
	7.82


Table 4: Gearing Ratio

Graph 4: Gearing Ratio
Source: (MS-Excel)
Investment
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Net Profit (US$ m)
	A
	1,099
	2,358
	3,083
	3,083
	3,410

	Dividends Paid (US$ m)
	B
	273
	613
	750
	858
	950

	Shares Outstanding (million)
	C
	335
	320
	303
	291
	280

	Earnings per Share (US$)
	A/C
	3.28
	7.37
	10.17
	10.59
	12.18

	Dividend per Share (US$)
	B/C
	0.81
	1.92
	2.48
	2.95
	3.39

	Dividend Payout Ratio
	B/A
	24.84%
	26.00%
	24.33%
	27.83%
	27.86%


Table 5: Investment Ratio

Graph 5: Investment Ratio
Source: (MS-Excel)
Cash flow
	Particulars
	Details
	2021
	2022
	2023
	2024
	2025

	Net Cash from Operating Activities (US$ m)
	A
	2,804
	3,003
	3,267
	3,512
	3,845

	Current Liabilities (US$ m)
	B
	5,790
	6,180
	6,640
	6,940
	7,250

	Capital Expenditure (US$ m)
	C
	584
	675
	762
	815
	890

	Total Liabilities (US$ m)
	D
	28,376
	28,931
	30,512
	31,960
	33,705

	Operating Cash Flow Ratio
	A/B
	0.48
	0.49
	0.49
	0.51
	0.53

	Free Cash Flow (US$ m)
	A – C
	2,220
	2,328
	2,505
	2,697
	2,955

	Cash Flow to Total Liabilities
	A/D
	0.10
	0.10
	0.11
	0.11
	0.11


Table 6: Cash Flow

Graph 6: Cash Flow
Source: (MS-Excel)
[bookmark: _Toc236846146]b. Investment appraisal calculations
Project A Calculations
Initial Investment = £50 million
Discount Rate = 8%
	Year
	Cash Inflow (£m)
	Cumulative Cash Flow (£m)
	Discount Factor (8%)
	Present Value (£m)

	0
	(50.00)
	(50.00)
	1.000
	(50.00)

	1
	10.00
	(40.00)
	0.9259
	9.26

	2
	12.00
	(28.00)
	0.8573
	10.29

	3
	14.00
	(14.00)
	0.7938
	11.11

	4
	10.00
	(4.00)
	0.7350
	7.35

	5
	8.00
	4.00
	0.6806
	5.44

	Total
	54.00
	
	
	43.45


PBP = 4 + (4/8) = 4.50 years
ARR
	Particular
	Value

	Total Profit = 54−50
	£4m

	Average Annual Profit
	£0.80m

	Average Investment = (50+0)/2
	£25m

	ARR
	3.20%


NPV = 43.45 − 50 = –£6.55 million
PI = 43.45 ÷ 50 = 0.87
IRR ≈ 2.72%
Project B Calculations
	Year
	Cash Inflow (£m)
	Cumulative Cash Flow (£m)
	Discount Factor (8%)
	Present Value (£m)

	0
	(50.00)
	(50.00)
	1.000
	(50.00)

	1
	11.00
	(39.00)
	0.9259
	10.19

	2
	11.00
	(28.00)
	0.8573
	9.43

	3
	11.00
	(17.00)
	0.7938
	8.73

	4
	11.00
	(6.00)
	0.7350
	8.09

	5
	11.00
	5.00
	0.6806
	7.49

	Total
	55.00
	
	
	43.93


PBP = 4 + (6/11) = 4.55 years
ARR
	Particular
	Value

	Total Profit = 55−50
	£5m

	Average Annual Profit
	£1m

	Average Investment
	£25m

	ARR
	4.00%


NPV = 43.93 − 50 = –£6.07 million
PI = 43.93 ÷ 50 = 0.88
IRR ≈ 3.26%
Project C Calculations
	Year
	Cash Inflow (£m)
	Cumulative Cash Flow (£m)
	Discount Factor (8%)
	Present Value (£m)

	0
	(50.00)
	(50.00)
	1.000
	(50.00)

	1
	5.00
	(45.00)
	0.9259
	4.63

	2
	10.00
	(35.00)
	0.8573
	8.57

	3
	20.00
	(15.00)
	0.7938
	15.88

	4
	25.00
	10.00
	0.7350
	18.38

	5
	5.00
	15.00
	0.6806
	3.40

	Total
	65.00
	
	
	50.86


PBP = 3 + (15/25) = 3.60 years
ARR
	Particular
	Value

	Total Profit = 65−50
	£15m

	Average Annual Profit
	£3m

	Average Investment
	£25m

	ARR
	12.00%


NPV = 50.86 − 50 = £0.86 million
PI = 50.86 ÷ 50 = 1.02
IRR ≈ 8.59%
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Net Profit Margin	C/A	
2021	2022	2023	2024	2025	7.9299999999999995E-2	0.1135	0.13	0.12280000000000001	0.1242	Return on Capital Employed (ROCE)	B/(D−E)	
2021	2022	2023	2024	2025	9.2700000000000005E-2	0.16309999999999999	0.17730000000000001	0.18010000000000001	0.18740000000000001	



Current Assets (US$ m)	A	
2021	2022	2023	2024	2025	3632	3997	4415	4765	5198	Inventories (US$ m)	B	
2021	2022	2023	2024	2025	108	121	133	142	150	Current Liabilities (US$ m)	C	
2021	2022	2023	2024	2025	5790	6180	6640	6940	7250	Current Ratio	A/C	
2021	2022	2023	2024	2025	0.63	0.65	0.66	0.69	0.72	Quick Ratio	(A−B)/C	
2021	2022	2023	2024	2025	0.61	0.63	0.64	0.67	0.7	


Revenue (US$ m)	A	
2021	2022	2023	2024	2025	13857	20773	23713	25099	27456	Operating Costs (US$ m)	B	
2021	2022	2023	2024	2025	12107	17684	20149	21210	23170	



Debt-to-Assets Ratio	A/B	
2021	2022	2023	2024	2025	1.1499999999999999	1.1499999999999999	1.1399999999999999	1.1200000000000001	1.1200000000000001	Interest Coverage Ratio (Times)	C/D	
2021	2022	2023	2024	2025	4.0199999999999996	6.69	7.29	7.48	7.82	



Earnings per Share (US$)	A/C	
2021	2022	2023	2024	2025	3.28	7.37	10.17	10.59	12.18	Dividend per Share (US$)	B/C	
2021	2022	2023	2024	2025	0.81	1.92	2.48	2.95	3.39	Dividend Payout Ratio	B/A	
2021	2022	2023	2024	2025	0.24840000000000001	0.26	0.24329999999999999	0.27829999999999999	0.27860000000000001	


Net Cash from Operating Activities (US$ m)	A	
2021	2022	2023	2024	2025	2804	3003	3267	3512	3845	Current Liabilities (US$ m)	B	
2021	2022	2023	2024	2025	5790	6180	6640	6940	7250	Capital Expenditure (US$ m)	C	
2021	2022	2023	2024	2025	584	675	762	815	890	Total Liabilities (US$ m)	D	
2021	2022	2023	2024	2025	28376	28931	30512	31960	33705	


Inventory Turnover Days	A	
2021	2022	2023	2024	2025	3.06	2.36	2.2999999999999998	2.37	2.2999999999999998	Receivables Turnover Days	B	
2021	2022	2023	2024	2025	14.88	11.69	11.62	11.93	11.7	Payables Turnover Days	C	
2021	2022	2023	2024	2025	42.05	31.88	30.35	30.88	30.24	Cash Conversion Cycle (Days)	A + B − C	
2021	2022	2023	2024	2025	-24.11	-17.829999999999998	-16.43	-16.579999999999998	-16.239999999999998	


Current Assets (US$ m)	A	
2021	2022	2023	2024	2025	3632	3997	4415	4765	5198	Current Liabilities (US$ m)	B	
2021	2022	2023	2024	2025	5790	6180	6640	6940	7250	Working Capital (US$ m)	A – B	
2021	2022	2023	2024	2025	-2158	-2183	-2225	-2175	-2052	


Net Profit Margin	C/A	
2021	2022	2023	2024	2025	7.9299999999999995E-2	0.1135	0.13	0.12280000000000001	0.1242	Return on Capital Employed (ROCE)	B/(D−E)	
2021	2022	2023	2024	2025	9.2700000000000005E-2	0.16309999999999999	0.17730000000000001	0.18010000000000001	0.18740000000000001	



Current Assets (US$ m)	A	
2021	2022	2023	2024	2025	3632	3997	4415	4765	5198	Inventories (US$ m)	B	
2021	2022	2023	2024	2025	108	121	133	142	150	Current Liabilities (US$ m)	C	
2021	2022	2023	2024	2025	5790	6180	6640	6940	7250	Current Ratio	A/C	
2021	2022	2023	2024	2025	0.63	0.65	0.66	0.69	0.72	Quick Ratio	(A−B)/C	
2021	2022	2023	2024	2025	0.61	0.63	0.64	0.67	0.7	


Revenue (US$ m)	A	
2021	2022	2023	2024	2025	13857	20773	23713	25099	27456	Operating Costs (US$ m)	B	
2021	2022	2023	2024	2025	12107	17684	20149	21210	23170	



Debt-to-Assets Ratio	A/B	
2021	2022	2023	2024	2025	1.1499999999999999	1.1499999999999999	1.1399999999999999	1.1200000000000001	1.1200000000000001	Interest Coverage Ratio (Times)	C/D	
2021	2022	2023	2024	2025	4.0199999999999996	6.69	7.29	7.48	7.82	



Earnings per Share (US$)	A/C	
2021	2022	2023	2024	2025	3.28	7.37	10.17	10.59	12.18	Dividend per Share (US$)	B/C	
2021	2022	2023	2024	2025	0.81	1.92	2.48	2.95	3.39	Dividend Payout Ratio	B/A	
2021	2022	2023	2024	2025	0.24840000000000001	0.26	0.24329999999999999	0.27829999999999999	0.27860000000000001	


Net Cash from Operating Activities (US$ m)	A	
2021	2022	2023	2024	2025	2804	3003	3267	3512	3845	Current Liabilities (US$ m)	B	
2021	2022	2023	2024	2025	5790	6180	6640	6940	7250	Capital Expenditure (US$ m)	C	
2021	2022	2023	2024	2025	584	675	762	815	890	Total Liabilities (US$ m)	D	
2021	2022	2023	2024	2025	28376	28931	30512	31960	33705	


Revenue	
2021 (US$ m)	2022 (US$ m)	2023 (US$ m)	2024 (US$ m)	2025 (US$ m)	13857	20773	23713	25099	27456	Operating Costs	
2021 (US$ m)	2022 (US$ m)	2023 (US$ m)	2024 (US$ m)	2025 (US$ m)	12107	17684	20149	21210	23170	Net Profit	
2021 (US$ m)	2022 (US$ m)	2023 (US$ m)	2024 (US$ m)	2025 (US$ m)	1099	2358	3083	3083	3410	Dividends Paid	
2021 (US$ m)	2022 (US$ m)	2023 (US$ m)	2024 (US$ m)	2025 (US$ m)	273	613	750	858	950	
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Particulars Details | 2021 | 2022 |2023 |2024 |2025
Current Assets (US$ m) A 3,632 | 3,997 | 4,415 | 4,765 | 5,198
Inventories (US$ m) B 108 121 133 142 150
Current Liabilities (US$ m) | C 5,790 | 6,180 | 6,640 | 6,940 | 7,250
Current Ratio AC 0.63 |0.65 |0.66 |0.69 |0.72
Quick Ratio (A-B)/C | 0.61 |0.63 |0.64 |0.67 |0.70
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Particulars Details 2021 2022 | 2023 | 2024 |2025
Revenue (US$ m) A 13,857 | 20,773 | 23,713 | 25,099 | 27,456
Operating Costs (US$ m) | B 12,107 | 17,684 | 20,149 | 21,210 | 23,170
Opening Inventories | C 95 108 121 133 142
(US$ m)

Closing Inventories (US$ | D 108 121 133 142 150
m)

Average Inventories | E=(C+D)/2 | 101.5 | 114.5 | 127.0 | 137.5 |146.0
(US$ m)

Opening Receivables | F 520 610 720 790 850
(US$ m)

Closing Receivables | G 610 720 790 850 910
(US$ m)

Average Receivables | H=(F+G)/2 | 565 665 755 820 880
(US$ m)

Opening Payables (US$ | | 1,320 | 1,470 | 1,620 | 1,730 | 1,860
m)

Closing Payables (US$ |J 1,470 | 1,620 | 1,730 | 1,860 | 1,980
m)

Average Payables (US$ | K=(I1+J)2 | 1,395 | 1,545 |1,675 |1,795 |1,920
m)

Inventory Turnover | 365(B/E) | 3.06 2.36 2.30 237 2.30
Days

Receivables Turnover | 365(A/H) |14.88 | 11.69 | 11.62 | 11.93 |11.70
Days

Payables Turnover | 365(B/K) |42.05 |31.88 |30.35 |30.88 |30.24

Days
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Particulars Details | 2021 2022 | 2023 | 2024 |2025
Total Liabilities (US$ m) A 28,376 | 28,931 | 30,512 | 31,960 | 33,705
Total Assets (US$ m) B 24,701 | 25,111 | 26,717 | 28,492 | 30,185
Operating Profit (EBIT) (US$ | C 1,750 | 3,089 | 3,564 |3,889 |4,286
m)

Finance Costs (US$ m) D 435 462 489 520 548
Debt-to-Assets Ratio A/B 115 115 114 112 112
Interest Coverage Ratio | C/D 4.02 6.69 7.29 7.48 7.82

(Times)
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Particulars Details | 2021 2022 2023 2024 2025
Net Profit (US$ m) A 1,099 |2,358 |3,083 |3,083 |3,410
Dividends Paid (US$ m) | B 273 613 750 858 950
Shares Outstanding | C 335 320 303 291 280
(million)

Earnings per Share | AIC 3.28 737 1017 [10.59 |12.18
(US$)

Dividend per Share | B/C 0.81 1.92 248 2.95 3.39
(Uss)

Dividend Pay-out Ratio | B/A 24.84% | 26.00% | 24.33% | 27.83% | 27.86%





image7.png
Particulars Details | 2021 2022 | 2023 | 2024 |2025
Net Cash from Operating | A 2,804 |3,003 |3,267 |3,512 |3,845
Activities (US$ m)

Current Liabilities (US$ m) B 5,790 |6,180 |6,640 |6,940 |7,250
Capital Expenditure (US$ m) 584 675 762 815 890
Total Liabilities (US$ m) D 28,376 | 28,931 | 30,512 | 31,960 | 33,705
Operating Cash Flow Ratio | A/B 0.48 0.49 0.49 0.51 0.53
Free Cash Flow (US$ m) A-C [2,220 |2,328 |2,505 |2,697 |2,955
Cash Flow to Total| AD 0.10 0.10 0.11 0.11 0.11

Liabilities
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Particulars Details | 2021 2022 2023 | 2024 | 2025
Inventory Turnover Days | A 3.06 2.36 2.30 2.37 2.30
Receivables Turnover | B 14.88 | 11.69 |11.62 |11.93 |11.70
Days

Payables Turnover Days | C 42.05 |31.88 |30.35 |30.88 |30.24
Cash Conversion Cycle | A + B - | (24.11) | (17.83) | (16.43) | (16.58) | (16.24)
(Days) [}
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Particulars Details | 2021 | 2022 |2023 | 2024 | 2025
Current Assets (US$ m) | A 3632 |3997 |4415 |4765 |5198
Current Liabilities (US$ m) | B 5790 |6,180 | 6,640 |6940 |7,250
Working Capital (US$ m) |A—B | (2,158) | (2,183) | (2,225) | (2,175) | (2,052)
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Project A: Calculations

Initial Investment = £50 millipn

Discount Rate = 8%

Year | Cash Inflow | Cumulative Cash | Discount Factor | Present Value
(£m) Flow (£m) (8%) (Em)
0 (50.00) (50.00) 1.000 (50.00)
1 10.00 (40.00) 0.9259 9.26
2 12.00 (28.00) 0.8573 10.29
3 14.00 (14.00) 0.7938 1.1
4 10.00 (4.00) 0.7350 7.35
5 8.00 4.00 0.6806 5.44
Total | 54.00 43.45
PBP = 4 + (4/8) = 4.50 years
ARR
Particular Value
Total Profit = 54-50 £4m
Average Annual Profit £0.80m
Average Investment = (50+0)/2 £25m
ARR 3.20%

NPV =43.45 - 50 = -£6.55 million

Pl =43.45+50 = 0.87

IRR=2.72%
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Project B: Calculations

Year | Cash Inflow | Cumulative Cash | Discount Factor | Present Value
(£m) Flow (£m) (8%) (Em)

0 (50.00) (50.00) 1.000 (50.00)

1 11.00 (39.00) 0.9259 10.19

2 11.00 (28.00) 0.8573 9.43

3 11.00 (17.00) 0.7938 8.73

4 11.00 (6.00) 0.7350 8.09

5 11.00 5.00 0.6806 7.49

Total | 55.00 43.93

PBP =4 + (6/11) = 4.55 years

ARR
Particular Value
Total Profit = 55-50 £5m
Average Annual Profit £1m
Average Investment £25m
ARR 4.00%

NPV =43.93 - 50 = -£6.07 million

Pl1=43.93 +50=0.88

IRR=3.26%
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Project C: Calculations

Year | Cash Inflow | Cumulative Cash | Discount Factor | Present Value
(£m) Flow (£m) (8%) (Em)

0 (50.00) (50.00) 1.000 (50.00)

1 5.00 (45.00) 0.9259 4.63

2 10.00 (35.00) 0.8573 8.57

3 20.00 (15.00) 0.7938 15.88

4 25.00 10.00 0.7350 18.38

5 5.00 15.00 0.6806 3.40

Total | 65.00 50.86

PBP =3 + (15/25) = 3.60 years

ARR
Particular Value
Total Profit = 65-50 £15m
Average Annual Profit £3m
Average Investment £25m
ARR 12.00%

NPV = 50.86 - 50 = £0.86 million

Pl1=50.86 + 50 = 1.02

IRR = 8.59%
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Particulars 2021 (US$ | 2022 (US$ | 2023 (US$ | 2024 (USS$ | 2025 (US$
m) m) m) m) m)

Revenue 13,857 20,773 23,713 25,099 27,456

Operating 12,107 17,684 20,149 21,210 23,170

Costs

Net Profit 1,099 2,358 3,083 3,083 3,410

Dividends 273 613 750 858 950

Paid





image13.png
MARRIOTT INTERNATIONAL, INC.
(CONSOLIDATED BALANCE SHEETS
Fiscal Years-Ended 2021 and 2020
($in millions)

ASSETS
Curtent assets
Cash and equivalents
Accounts and notes rceivable, net
Prepaid expenses and ther

Property and equipmen, et
Intangibl asets
Brands
Contrat cquisition costs and other
Gooduil

Equity method investments
Notes receivable, et
Deferred tax assels
Operating lease assets.
Other noncurren assets

LIABILITIES AND STOCKHOLDERS® EQUITY
Current ligbilities

Current portion of long-erm debt

Accounts payable

Accrued payroll and benefits

Liabiliy for guest loyalty program

Accrued expenses and other

Long-term debt
Liablityfor guest loaly program
Defered tox lsblites
Defered revenue
Operating lase lsbilities
Other noncurrent lsblites
Stockholdes’ equity
Class A Common Stock
Additional paid-n-cspital
Retained camings
Treasury stock, at cost
Accumulated other comprehensive loss

December 31, December 31,
2020

2021

s 1393 S

25553 5

&
1,768

180
285

1514

1173
521
w1

1,769

452

5752

9,203

4502

i

1,542
23

2,366

s
5851
9,206

(14.497)

a3s)
130




image14.png
'MARRIOTT INTERNATIONAL, INC.
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MARRIOTT INTERNATIONAL, INC.
NSOLIDATED STATEMENTS OF STOCKHOLDERS® EQUITY
Fiscal Years 2021, 2020, and 2019
(in millions, except per share amounts)
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MARRIOTT INTERNATIONAL, INC.
CCONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
Fiscal Years 2022, 2021, and 2020
(S in millions)
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED BALANCE SHEETS
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(S in millions)
December 31, December 31,

2022 2021
ASSETS
Curtent asets
Cash and equivalents s 507 s 1393
Accounts and notes receivable, net 2571 1982
Prepaid expenses and other 255 251
3313 3626
Property and equipment,net Lsss 1503
Intangible assets
Brands. sa12 5979
Contract acquisition costs and other 2935 2947
Goodwill 8872 9073
7619 17999
Equity method investmens 35 387
Notes receivable,net 152 144
Deferred tax assets 240 28
Operating lease assets 957 1,062
Other noncurrent assets S84 604
5 oaws s s

LIABILITIES AND STOCKHOLDERS® EQUITY.
Curtent lsbilties

e e s oes oms
Accouns payable 746 6
T 129 L7
Libilty for gt oyl pogeam b prs
P 129 Lo

75 a0

T o380 9333

Lty or gest oyaly program 320 Sou

Deteed s lbides s 16

Detered revense ) Lt

Opeaig less i Lo Lo

e noncuren lbilies 152 )

Siockolers’ ety
Class A Common Stock s s
Adona e caps! sses sso
Retained camings 1230 10305
Treasury stock, at cost an01s) (13,446)
Accumulaed b omprehensive loss ) o)

f— Lt
T s s

S 4815 S 25553




image19.png
MARRIOTT INTERNATIONAL, INC.
(CONSOLIDATED STATEMENTS OF CASH FLOWS
Fiscal Years 2022, 2021, and 2020
(S in millions)
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF INCOME
Fiscal Years 2023, 2022, and 2021
(in millions, except per share amounts)
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Fiscal Years 2023, 2022, and 2021

(in millions)
2023 2022 2021
Net income B 3083 S 2358 § 1,09
Other comprehensive income (loss)
Foreign currency translation adjustments 36 (389) (@12)
Other adjustments, net of tax “) 2 5
Total other comprehensive income (loss), net of tax 82 (387) (207)

Comprehensive income B 3,165 § 1971 § 892





image22.png
MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED BALANCE SHEETS
Fiseal Years-Ended 2023 and 2022

(in millions)
December 31, December 31,
2023 2022
ASSETS
Current assets
Cash and equivalents s E 07
Accounts and notes receivabl, net 2m2 2571
Prepaid expenses and ather 21 235
3311 3313
Property and equipment, net 181 1385
Intangible assets
Brands
Contract acquisition costs and other
Goodwill
Equity method investments
Notes receivable, net
Deferred tax assets
Operating lease assets
Other noncurrent assets
S e s oawis
LIABILITIES AND STOCKHOLDERS' (DEFICIT) EQUITY —
Current liabiliies
Curren porton of long-term debt s s 654
Accounts payable 78 46
Acerued payroll and benefits 139 1209
Liabilty fo guestloyaly program 3328 3314
Accrued expenses and other 1753 1296
7,762 7339
Long-term debt 11320 9380
Liabiliy for guest loyalty program 3678 3280
Deferred ta liabliies 209 31
Deferrd revemue Lois 1059
Operating lease libilties 887 1034
Other noncurrent liabilies 1482 132
Stockbolders” (defict)equity
Class A Common Stock s s
Addiional paid-n-capital 6051 5965
Retaned camings. 1838 1302
Treasury stock,at cost (20929 a7015)
Accumulated other comprehensive loss (©7) @9

68





image23.png
MARRIOTT INTERNATIONAL,
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF INCOME
Fiscal Years 2024, 2023, and 2022
(in millions, except per share amounts)

2024 2023 2022
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Fiscal Years 2024, 2023, and 2022
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MARRIOTT INTERNATIONAL, INC.
(CONSOLIDATED STATEMENTS OF CASH FLOWS
Fiscal Years 2024, 2023, and 2022
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MARRIOTT INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF INCOME
Fiscal Years 2025, 2024, and 2023
(in millions, except per share amounts)
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Particulars Details | 2021 | 2022 2023 2024 2025
Revenue (US$ m) A 13,857 | 20,773 | 23,713 | 25,099 | 27,456
Operating Profit (US$ m) | B 1,750 |3,089 |3,564 |3,889 |4,286
Net Profit (US$ m) C 1,009 |2,358 |3,083 |3,083 |3,410
Total Assets (US$ m) D 24,701 25,111 | 26,717 | 28,492 | 30,185
Current Liabilities (US$ | E 5790 | 6,180 |6,640 |6,940 |7,250
m)

Net Profit Margin CIA 7.93% | 11.35% | 13.00% | 12.28% | 12.42%
Return on  Capital | B/(D-E) | 9.27% | 16.31% | 17.73% | 18.01% | 18.74%
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