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Disclaimer

All information is for general reference and personal use only. We do not make any representation

or warranty of any kind, express or implied, for any particular purpose.

While every effort has been made to ensure the accuracy of this information, the Hong Kong

Tourism Board and Horwath HTL accept no responsibility for any errors or omissions.

In your use and interpretation of this information, you will exercise and rely solely on your own

skills and judgment.

In no event shall we be liable (whether in tort or contract or otherwise) to you or any other person
for any direct, indirect, incidental, special, punitive or consequential damages, including any loss
of business or profit, arising out of any use of this information, or any errors or omissions in this

information, even if we have been advised of the possibility of such damages.
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This is the 35th edition of the Hong Kong Hotel Industry Report, jointly
produced by the Hong Kong Tourism Board (HKTB) and Horwath HTL, and
supported by the Hong Kong Hotels Association (HKHA) and the Hotel
Controllers & Accountants Association of Hong Kong (HCAA). This report
presents detailed financial, operational and marketing information. Each
table presented in this report comprises of two parts, one containing 2021
data contributed by 71 hotels (labelled 1A, for example) and one containing
2020 data contributed by 92 hotels (labelled 1B, for example). The
corresponding year for the data presented in each table is shown at the top
of the page. All prices found in this report are presented in Hong Kong
Dollars.

Basis of Statistics

Statistics presented in this report have been computed on the two most
common bases used for analyzing operating results of lodging enterprises:
annual amounts per available room and ratio to total sales. Readers who are
not familiar with hotel industry publications, especially those not acquainted
with hotel financial statements, may consult “A Guide for Hong Kong
Hoteliers to the Use and Interpretation of the Uniform System of Accounts
for the Lodging Industry”, 2011, published by the Hotel Controllers &
Accountants Association of Hong Kong (HCAA). This material would be
helpful in understanding and using the statistical information presented in
this report.

Due to the continuous impact of the COVID-19 global pandemic, Average
Daily Rate (ADR) achieved by each participating hotel has severely changed
over the past two years. To establish comparability in analysing 2020 and
2021 data, we have segmented the participating hotels by their achieved
ADR in 2019 into the following four categories: HK$ 2,351 and above,
HK$ 1,651 to HK$ 2,350, HK$ 951 to HK$ 1,650, and HK$ 950 and below.
Meanwhile, same as the previous year’s report, this report has not covered
the Employment Statistics.

All figures used in this report are arithmetic or weighted means. Since some
hotels did not provide information for each category in the questionnaire, it
has been analyzed separately and the means are based on the information
submitted for that category only.

The HKTB and Horwath HTL make no attempt to set prices or conform
operating results for the Hong Kong hotel industry. The amounts and ratios
in this report are past data and should not be considered standards for any
type of property, but rather to serve as guidelines for comparison purposes.

Room Occupancy

The average occupancy of all participating hotels in 2021 increased by 12
percentage points to 52%. In 2021, under the relaxation of social distancing
measures based on 'vaccine bubble' and quarantine requirements for
inbound travellers, staycation, quarantine packages and extended-stay were
the major sources of hotel demand, resulting in occupancy level climbing up
to 51%, but still at low level.

The total visitor arrivals and overnight visitors in Hong Kong continued to
decrease by 97% and 93% respectively in 2021. The overnight visitor arrivals
dropped from 23.75 million in 2019 to 1.35 million in 2020, and further
decreased to 89,190 only in 2021.

Room Rates

Only hotels that fell into the category of ADR HK$950 and below showed a
marginal increase of HK$11 in average room rates, the other three price
categories had recorded a drop in 2021. The situation was more severe for
hotels in the categories of ADR HK$2,351 and above and HK$1,651 to
HK$ 2,350, both of their room rates decreased by around HK$270.

However, the overall average room rate of all participating hotels was higher
than that of 2020. Given the number of hotels in the category of HK$950 or
below participated in 2021 survey was significantly reduced, the overall
average room rate was resulted at HK$845, compared with HK$688 in 2020
based on weighted average computation.
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Executive Summary #Z

Food and Beverage

Due to the relaxation of social distances measures during 2021, the average
seat turnover per day had improved among most of the food & beverage
outlets. All day dining recorded increase in average seat turnover from 1.1 in
2020 to 1.5 in 2021, but still far below than that of 2.2 in 2019. In terms of
the average check per cover, most outlets recorded an increase in which
Chinese restaurants showed the biggest jump of 34% to HK$466, while
some of the Specialty/Western restaurants under hotels in the categories of
over HK$1,651 performed well, leading to the overall increase of 20% in
average check per cover. Apart from outlets, average check per cover of
room service continued to decrease in two consecutive years to HKD 173 in
2021. Taken together, the increase in both average check per cover and
average seat turnover resulted in an increase in food & beverage revenues
per available room by 82% to HK$184,154.

Profitability

Total departmental revenues per available room increased by 47.4%from
HK$ 249,676 in 2020 to HK$367,741 in 2021 given the improvement in all
rooms, food & beverage revenues and miscellaneous income. However, it
is still a 88% drop when compared with the total departmental revenues per
available room of HK$690,452 in 2019.

For the rooms department, revenues per available room showed a
remarkable increase of 65%, while room expenses increased to a lesser
extent by 28%, resulting in HK$ 84,661 department profit and accounting
for 45% of total revenue.

Food and beverage revenue and expenses per available room both increased
by 82% and 46% respectively, showing a turn from loss to profit of
HK$26,634. Food and beverage revenue in 2021 was the largest contributors
to total revenue, accounting for 50% of total revenue.

SPA/health club revenues per available room decreased by 14% but
expenses increased marginally, resulting in departmental loss of HK$969 per
available room. The revenues of SPA/health club accounted 1.7% of total
revenues in 2021.

For undistributed operating expenses per available room, upward adjustment
was seen after significant reduction in expenses had been made in all
sectors in 2020. Administrative and general and sales and marketing
expenses recorded an increase of 29% and 31% respectively. Information
and telecommunication systems, property operation and maintenance and
utilities expenses experienced an increase of 5%, 23% and 26%
respectively.

In all, though the business environment showed slightly improvement in 2021,
uncertainty remains high amid the pandemic. All the participating hotels
continued to experience a gross operating loss per available room of
HK$ 1,251 but a remarkable 96% decrease comparing to 2020 and the gross
profit margin was negative 0.3%.

Market Data

Direct FIT remained the largest source of demand, accounting for 53.9% of
total demand. The second largest market segment was Wholesale/Package
FIT, accounting for 18.2%. Corporate FIT slightly increased to 12.7%. All
group related businesses were not appeared yet, representing merely 1.4 %
of the total demand source. .

Due to 2020 COVID-19 global pandemic and travel ban, the main source of
Hong Kong hotel guests has become locals. The local market segment has
further increased from 72.7% in 2020 to 84.4% in 2021. The share of
Mainland China continued to shrink, contributing only 6.8% to total demand,
whereas both the share of Americas and Europe represented 1.8%.of total
demand.
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& Table 1A 2021
TR 5 B BBEBE2019FERFIIRERRS
Based on Participating Hotel's 2019 Achieved ADR
FRABIE HKD 2,351 HKD HKD HKD 950
Departmental Revenues & Expenses per Available Room
All Hotels and above 1,651 -2,350 951-1,650 and below
2 ERFIURA Departmental Revenues HK$ HK$ HKS$ HK$ HK$
EE Rooms 163,911 340,573 120,387 150,314 109,713
§55-/ Food & Beverage 184,154 569,718 201,067 123,020 36,767
Bdg Food 145,597 426,625 159,089 105,200 31,594
Eliim Beverage 13,641 60,457 13,135 3,880 686
Ht &l Other Food & Beverage 24,915 82,637 28,843 13,940 4,488
SPAR S I SPA / Health Club 6,095 33,435 2,007 1,038 104
E At &AL Other Operating Departments 5,301 7,715 1,966 2,708 9,714
FIBUWA Miscellaneous Income 8,280 16,507 11,005 4,394 7,200
=) Total 367,741 967,949 336,432 281,474 163,500
PEBPIZ Departmental Expenses
zZE Rooms 79,249 161,701 73,984 65,258 54,813
§55-/ Food & Beverage 157,520 475,181 162,174 109,894 38,318
SPAR S I SPA / Health Club 7,064 34,317 3,546 2,435 155
H At &AL Other Operating Departments 4,925 11,482 3,459 2,778 5,110
A Total 248,758 682,680 243,163 180,365 98,396
S ERPIFIE / B8 Departmental Profit / Loss
zZE Rooms 84,661 178,873 46,403 85,056 54,900
§55-/ Food & Beverage 26,634 94,538 38,893 13,126 -1,551
SPAR S I SPA / Health Club -969 -882 -1538 -1397 -51
HAth &2 IR Other Operating Departments 376 -3767 -1494 -70 4605
=) Total 118,983 285,269 93,269 101,108 65,103
R MAFERI Undistributed Operating Expenses
THR—A%RE Administrative & General
TERARMAX Payroll & Related 24,509 49,256 23,814 21,665 14,704
Hith Others 11,795 26,635 10,917 8,184 8,880
at Sub-total 36,304 75,891 34,731 29,848 23,584
EREBERERR Information & Telecommunications Systems
ITERARSZH Payroll & Related 3,279 7,962 3,586 3,192 506
Hith Others 4,764 10,762 5,003 4,926 929
it Sub-total 8,042 18,724 8,590 8,118 1,434
TinREH Sales & Marketing
TERARMAX Payroll & Related 12,884 29,890 14,283 9,863 6,411
Hith Others 10,752 31,167 9,149 8,586 3,082
at Sub-total 23,636 61,057 23,432 18,449 9,493
Tre4s Property Operation & Maintenance
ITERARRAX Payroll & Related 10,996 20,808 10,539 9,056 8,361
Hith Others 15,085 37,250 13,769 10,087 10,180
at Sub-total 26,081 58,059 24,308 19,143 18,541
HESR Utilities 26,170 56,389 29,259 20,874 14,171
RO MISERZEF Total Undistributed Operating Expenses 120,233 270,120 120,320 96,432 67,224
SEERE /&R Gross Operating Profit /Loss -1,251 15,149 -27,051 4,676 -2,120
BEE (EABRESR) Management Fees (Base Fee & Incentive Fee) 8,643 22,528 6,132 4,465 8,135
IS EIEEEERARA R I Income/Loss Before Non-Operating Income and 0,803 _7.380 _33.182 o1 10,255
Z# /58 Expenses
FEZEERAWRA R Non-Operating Income and Expenses —-22,051 -30,562 -20,070 -18,802 -22,990
BB/ Earnings Before Interest, Taxes, Depreciation, and 31,945 _37.041 _53,252 185591 _33.245
Amortization
BAREEHIE Reserve For Capital Replacement 7,371 21,204 4,938 4,821 4,566
NHAZEEERHEERNS 1 EBITDA Less Replacement Reserve -39,315 -59,146 -58,190 -23,411 -37,811

milkEs /@58



2020

B—rMHIHHERE RS EBPIRSZ

Based on Participating Hotel's 2019 Achieved ADR

Table 1B %

REBEEE2019FEBFRTHEERR S

FREERE  HKD 2,351 HKD HKD HKD 950
Departmental Revenues & Expenses per Available Room
All Hotels and above 1,651-2,350 951-1,650 and below
2 ERPIYTA Departmental Revenues HK$ HK$ HK$ HK$ HK$
zZE Rooms 99,615 196,114 83,550 96,443 83,519
§55-/ Food & Beverage 101,230 333,651 128,537 86,847 35,485
Bdg Food 80,708 256,379 101,346 71,379 29,871
Eliim Beverage 8,230 39,344 10,800 4,270 1,302
Ht &l Other Food & Beverage 12,292 37,927 16,390 11,198 4,313
SPARfE& i) SPA / Health Club 7,104 23,100 5,285 1,322 733
HAth &2 IR Other Operating Departments 6,881 10,913 1,245 2,201 10,619
HIBUWA Miscellaneous Income 5,697 12,108 8,160 4,805 3,919
AT T E RS Government Subsidies ESS 29,148 79,673 40,092 25,594 16,378
A Total 249,676 655,559 266,870 217,212 150,654
PEBPIZ Departmental Expenses
zZE Rooms 62,082 136,888 72,248 56,952 45,249
§55-/ Food & Beverage 108,162 354,753 127,547 91,771 42,441
SPARfE& i) SPA / Health Club 7.4 19,949 5,695 3,027 1,030
H At &K ERPS Other Operating Departments 4,815 15,364 3,129 3,309 3,645
A Total 182,173 526,953 208,618 155,059 92,365
S ERPIFIE / B8 Departmental Profit / Loss
zZE Rooms 37,533 59,226 1,302 39,492 38,269
B Food & Beverage -6,932 -21,102 991 -4,924 -6,956
SPARfE& i) SPA / Health Club -10 3,151 -410 -1,705 -296
ELff SR ER P Other Operating Dept 2,066 —4,451 -1,884 -1,109 6,974
A Total 67,503 128,606 58,252 62,153 58,289
R ERAE SR Undistributed Operating Expenses
THR—A%F Administrative & General
TERARMAX Payroll & Related 19,738 42,660 24,796 19,722 13,060
Hith, Others 8,325 18,802 9,201 6,412 6,855
gt Sub-total 28,064 61,462 33,997 26,134 19,915
EREBERERR Information & Telecommunications Systems
TERBRAZE Payroll & Related 3,162 6,517 3,512 3,688 1,232
Hith, Others 4,528 9,656 5,075 4,920 1,887
it Sub-total 7,690 16,172 8,587 8,609 3,119
HiGREH Sales & Marketing
TERBRAMS Payroll & Related 1,424 31,865 17,689 10,708 5,437
Hith Others 6,578 22,580 7,899 5,919 2,91
at Sub-total 18,001 54,445 25,588 16,627 8,347
TEME Property Operation & Maintenance
IERARRAX Payroll & Related 8,925 17,945 11,721 8,758 6,183
Hith Others 12,212 33,661 13,486 10,353 8,047
at Sub-total 21,138 51,606 25,207 19,111 14,231
HESR Utilities 20,840 46,356 26,012 19,677 14,135
RO MIEERZEF Total Undistributed Operating Expenses 95,733 230,041 119,392 90,158 59,747
SEENE /658 Gross Operating Profit/Loss -28,230 -101,435 -61,140 -28,005 -1,458
BEE (EAERER) Management Fees (Base Fee & Incentive Fee) 6,390 12,450 5,756 2,928 7,230
REIELERBIWARSZHAIZ  Income/Loss Before Non-Operating Income &
I E— -34,620 -113,886 -66,896 -30,933 -8,688
FEZEERAR AR Non-Operating Income/Expenses -33,029 -36,657 -53,041 -23,793 -33,569
_ Earnings /Loss Before Interest, Taxes,
BERpika (E518) -67,650 -150,543 -119,937 -54,725 -42,257
Depreciation, and Amortization
BAREEHIE Reserve For Capital Replacement 8,561 20,844 4,856 3,045 8,110
IREEEEHBENE A0
EBITDA Less Replacement Reserve -76,211 -171,387 -124,793 -57,770 -50,368

s (B5IR)



& Table 2A 2021
R2EBE2019FERTIHEERRDE
DEFIRKIGRIABT S E
Based on Participating Hotel's 2019 Achieved ADR
FRAEBIE  HKD 2,351 HKD HKD HKD 950
Departmental Revenues & Expenses as Percentage of Total Revenues
All Hotels and above 1,651-2,350 951-1,650 and below
SEBFIUTA Departmental Revenues % % % % %
TR Rooms 445 35.2 35.8 53.4 67.5
E23:7 Food & Beverage 50.1 58.9 59.8 43.7 22.5
Bdz Food 39.6 441 47.3 37.4 19.3
V- Beverage 3.7 6.2 3.9 1.4 0.4
P=viiy-—74 Other Food & Beverage 6.8 8.5 8.6 5.0 2.7
SPARESHIL SPA / Health Club 1.7 3.5 0.6 0.4 0.1
Hoth & 28R Other Operating Departments 1.4 0.8 0.6 1.0 5.9
HIFUIA Miscellaneous Income 2.3 17 3.3 1.6 4.4
aF Total 100.0 100.0 100.0 100.0 100.0
PEBPIZ Departmental Expenses
TR Rooms 21.6 16.7 22.0 23.2 335
E2 37 Food & Beverage 42.8 491 48.2 39.0 23.4
SPAR Sl SPA / Health Club 1.9 3.5 1.1 0.9 0.1
H{th & £ E0PS Other Operating Departments 1.3 1.2 1.0 1.0 3.1
aF Total 67.6 70.5 72.3 64.1 60.2
S ERPIFIE / E5iE Departmental Profit / Loss
TR Rooms 23.0 18.5 13.8 30.2 33.6
E23:7 Food & Beverage 7.2 9.8 1.6 4.7 -0.9
SPARESHIL SPA / Health Club -0.3 -0.1 -0.5 -0.5 NA
H{th & £8P Other Operating Departments 0.1 -0.4 -0.4 0.0 2.8
aF Total 324 295 27.7 35.9 39.8
R EAEERX Undistributed Operating Expenses
TR —ARFX Administrative & General
T&ERARMAX Payroll & Related 6.7 5.1 7.1 7.7 9.0
HAt Others 3.2 2.8 3.2 2.9 5.4
et Sub-total 9.9 7.8 10.3 10.6 14.4
EREBERR Information & Telecommunications Systems
T&ERARH Payroll & Related 0.9 0.8 1.1 1.1 0.3
HAt Others 1.3 1.1 1.5 1.8 0.6
et Sub-total 2.2 1.9 2.6 2.9 0.9
HiGREH Sales & Marketing
T&ERARMAX Payroll & Related 3.5 3.1 4.2 35 3.9
HAt Others 2.9 3.1 2.7 3.1 1.9
et Sub-total 6.4 6.3 7.0 6.6 5.8
TEME Property Operation & Maintenance
T&ERARMAX Payroll & Related 3.0 2.1 3.1 3.2 5.1
HAt Others 4.1 3.8 4.1 3.6 6.2
et Sub-total 7.1 6.0 7.2 6.8 1.3
HESR Utilities 7.1 5.8 8.7 7.4 8.7
ROMBERZSET Total Undistributed Operating Expenses 32.7 27.9 35.8 34.3 411
BEENH Gross Operating Profit -0.3 1.6 -8.0 1.7 -1.3
EEE (HANRED) Management Fees (Base Fee & Incentive 501 2 .- . .
Fee)
Re o JEATE IR A B 3 BT s I;come Before Non-Operating Income and 27 ~08 _99 0.1 63
xpenses
FEZEERARA R Non-Operating Income and Expenses -6.0 -3.2 -6.0 -6.7 -14.1
BRRaTES Eae:)”r:gz tie:°:('1";‘i;isrtﬂ;i:‘:: -8.7 -3.9 -15.8 -6.6 -20.3
BREERHE Reserve For Capital Replacement 2.0 2.2 1.5 1.7 2.8
MNREESEREENS - ARG EBITDA Less Replacement Reserve -10.7 -6.1 -17.3 -8.3 -23.1
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2020 Table 2B &
R2EBE2019FEBERTIHEERRDE
DEFIRIGRIABT S E
Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Departmental Revenues & Expenses as Percentage of Total Revenues
All Hotels and above 1,651-2,350 951-1,650 and below
D ERPIUIA Departmental Revenues % % % % %
TR Rooms 39.9 29.9 31.3 44.4 55.4
E23:7 Food & Beverage 40.5 50.9 48.2 40.0 23.6
Bag Food 32.3 39.1 38.0 329 19.8
V- Beverage 3.3 6.0 4.0 2.0 0.9
P=viiy-—74 Other Food & Beverage 4.9 5.8 6.1 5.2 2.9
SPARESHIL SPA / Health Club 2.8 3.5 2.0 0.6 0.5
H{th & £8P Other Operating Departments 2.8 1.7 0.5 1.0 7.0
HIEIA Miscellaneous Income 2.3 1.8 3.1 2.2 2.6
BUR L& RS Government Subsidies ESS 1.7 12.2 15.0 1.8 10.9
ait Total 100.0 100.0 100.0 100.0 100.0
PEBPIZ Departmental Expenses
TR Rooms 24.9 20.9 27.1 26.2 30.0
E2 37 Food & Beverage 43.3 54.1 47.8 422 28.2
SPAR Sl SPA / Health Club 2.8 3.0 2.1 1.4 0.7
H{th & £ E0PS Other Operating Departments 1.9 2.3 1.2 1.5 2.4
ait Total 73.0 80.4 78.2 71.4 61.3
S ERPIFIE / B8 Departmental Profit / Loss
TR Rooms 15.0 9.0 4.2 18.2 25.4
E23:7 Food & Beverage -2.8 -3.2 0.4 -2.3 -4.6
SPAREESHIL SPA / Health Club N 0.5 -0.2 -0.8 -0.2
H{th & £8P Other Operating Departments 0.8 -0.7 -0.7 -0.5 4.6
ait Total 27.0 19.6 21.8 28.6 38.7
RO EALERZ Undistributed Operating Expenses
TBUR —ARBISZ Administrative & General
T&ERARMX Payroll & Related 7.9 6.5 9.3 9.1 8.7
HAt Others gie 2.9 3.4 3.0 4.6
et Sub-total 1.2 9.4 12.7 12.0 13.2
EREBERR Information & Telecommunications Systems
T&ERARH Payroll & Related 1.3 1.0 1.3 1.7 0.8
HAt Others 1.8 15 1.9 2.3 1.3
et Sub-total 3.1 25 3.2 4.0 2.1
HiGREH Sales & Marketing
T&ERARMX Payroll & Related 4.6 4.9 6.6 4.9 3.6
HAt Others 2.6 34 3.0 2.7 1.9
et Sub-total 7.2 8.3 9.6 7.7 5.5
TEMHE Property Operation & Maintenance
T&ERARMX Payroll & Related 3.6 2.7 4.4 4.0 4.1
HAt Others 4.9 5.1 5.1 4.8 5.3
et Sub-total 8.5 7.9 9.4 8.8 9.4
BER Utilities 8.3 71 9.7 9.1 9.4
ROMBERZEET Total Undistributed Operating Expenses 38.3 35.1 44.7 41.5 39.7
EEENN Gross Operating Profit -11.3 -15.5 -22.9 -12.9 -1.0
BEE (EAXBRESR) Management Fees (Base Fee & Incentive Fee) 2.6 1.9 2.2 1.3 4.8
B IR A B 3 BT Kas Ié\:::r::eBsefore Non-Operating Income and _13.9 17.4 _95.1 _14.2 _58
FEZEERARA R Non-Operating Income and Expenses -13.2 -5.6 -19.9 -11.0 -22.3
BIRATUR Ezgg‘gz tie:°:('j"x;isrtﬂ;’t‘:‘:: -27.1 -23.0 -44.9 -25.2 -28.0
BREERHE Reserve For Capital Replacement 3.4 3.2 1.8 1.4 5.4
MR EEEERBERNE  RAIKE EBITDA Less Replacement Reserve -30.5 -26.1 -46.8 -26.6 -33.4

N-1%/) Negligible
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R Table 3A 2021
=Em RBHEBE2019FBRTEERRSE
Based on Participating Hotel's 2019 Achieved ADR
Rooms Department FRAEBIE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
S—AtHEERME Amount per Available Room HK$ HK$ HK$ HKS$ HK$
A Revenues 163,911 340,573 120,387 150,314 109,713
i Expenses
TERBRFAR Payroll & Related 48,504 95,540 51,299 37,956 34,364
Hithhis< All Other Expenses 30,746 66,161 22,685 27,302 20,449
MRS Total Departmental Expenses 79,249 161,701 73,984 65,258 54,813
BRI iR EE Net Departmental Income 84,661 178,873 46,403 85,056 54,900
HEEBAE D E Percentage of Total Revenues % % % % %
KA Revenues 44.5 35.2 35.8 53.4 67.5
i Expenses
TERBRFAR Payroll & Related 13.2 9.9 15.2 13.5 21.0
Hithhis< All Other Expenses 8.4 6.8 6.7 9.7 12.5
PR AR Total Departmental Expenses 21.6 16.7 22.0 23.2 33.5
ERPYUN R R EE Net Departmental Income 23.0 18.5 13.8 30.2 33.6
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2020 Table 3B %
=Em BRBEBE2019FERTIEERRDE
Based on Participating Hotel's 2019 Achieved ADR
Rooms Department FRAERE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
S—AtHEERME Amount per Available Room HK$ HK$ HK$ HKS$ HK$
A Revenues 99,615 196,114 83,550 96,443 83,519
i Expenses
TERBRFAR Payroll & Related 41,617 93,055 53,338 35,674 30,292
Hithhis< All Other Expenses 20,465 43,833 18,910 21,278 14,957
MRS Total Departmental Expenses 62,082 136,888 72,248 56,952 45,249
ERPIUR AR iR EE Net Departmental Income 37,533 59,226 11,302 39,492 38,269
HEEBAE D E Percentage of Total Revenues % % % % %
KA Revenues 39.9 29.9 31.3 44.4 55.4
i Expenses
TERBRFAR Payroll & Related 16.7 14.2 20.0 16.4 20.1
HethBasz All Other Expenses 8.2 6.7 7.1 9.8 9.9
PR AR Total Departmental Expenses 24.9 20.9 271 26.2 30.0
ERPYUN R R EE Net Departmental Income 15.0 9.0 4.2 18.2 25.4
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#& Table 4A 2021
B BBEBE2019FERFIIRERRS
" Based on Participating Hotel's 2019 Achieved ADR
g =priled HKD 2,351 HKD HKD HKD 950
Food & Beverage Department
All Hotels and above 1,651-2,350 951-1,650 and below
S EERE Amount per Available Room HK$ HKS HKS$ HKS$ HK$
IZA Revenues
184,154 569,718 201,067 123,020 36,767
i Expenses
(=E 5% Cost of Sales 56,574 165,835 58,537 41,898 12,953
TERBRARX Payroll & Related Expenses 84,324 259,473 87,781 58,381 17,574
ERPY ELfth B ST Other Departmental Expenses 16,622 49,872 15,856 9,615 7,790
A= Total Departmental Expenses 157,520 475,181 162,174 109,894 38,318
ERPIUR AR iR EE Net Departmental Income 26,634 94,538 38,893 13,126 -1,551
HEEBAE D E Percentage of Total Revenues % % % % %
UZA Revenues 50.1 58.9 59.8 43.7 225
i Expenses
(=E 5% Cost of Sales 15.4 17.1 17.4 14.9 7.9
TERABRRBZ Payroll & Related Expenses 22.9 26.8 26.1 20.7 10.7
ERPIELAM RS2 Other Departmental Expenses 45 5.2 4.7 3.4 4.8
M EE Total Departmental Expenses 42.8 49.1 48.2 39.0 23.4
ERPYUN R R EE Net Departmental Income 7.2 9.8 11.6 4.7 -0.9
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2020 Table 4B %
B RBEBE2019FBRTIEERRSH
Based on Participating Hotel's 2019 Achieved ADR
Food & Beverage Department M HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
BA Revenues 101,230 333,651 128,537 86,847 35,485
i Expenses
EERA Cost of Sales 31,524 103,447 37,802 27,161 11,838
TERBRFEX Payroll & Related Expenses 65,811 217,586 77,435 54,797 26,151
ERFIE AR Other Departmental Expenses 10,826 33,720 12,309 9,813 4,452
BRPIBEZ &t Total Departmental Expenses 108,162 354,753 127,547 91,771 42,441
BRI iR EE Net Departmental Income -6,932 -21,102 991 -4,924 -6,956
HERABDE Percentage of Total Revenues % % % % %
KA Revenues 40.5 50.9 48.2 40.0 23.6
i Expenses
EERA Cost of Sales 12.6 15.8 14.2 12.5 7.9
TERABRRBSZ Payroll & Related Expenses 26.4 33.2 29.0 25.2 17.4
ERPY ELfth B ST Other Departmental Expenses 4.3 5.1 4.6 45 3.0
PR &5t Total Departmental Expenses 43.3 54.1 47.8 42.2 28.2
ERPUR R R RE Net Departmental Income -2.8 -3.2 0.4 -2.3 -4.6
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& Table 5A 2021
N BBEBE2019FERFIIRERRSE
SPA/f@& il
Based on Participating Hotel's 2019 Achieved ADR
g =priled HKD 2,351 HKD HKD HKD 950
SPA / Health Club
All Hotels and above 1,651-2,350 951-1,650 and below
S EERE Amount per Available Room HK$ HKS HKS$ HKS$ HK$
UZA Revenues 6,095 33,435 2,007 1,038 104
i Expenses
(=E 5% Cost of Sales 230 1,369 59 5 N
TERARRASZ Payroll & Related Expenses 4,249 20,305 1,616 1,857 75
HethBasz Other Departmental Expenses 2,586 12,643 1,871 574 80
ERFIRZ &5 Total Departmental Expenses 7,064 34,317 3,546 2,435 155
ERFYUR &5/ 518 IR AR Net Departmental Income/Loss -969 -882 -1,538 -1,397 -51
HEEBAE D E Percentage of Total Revenues % % % % %
UZA Revenues 1.7 3.5 0.6 0.4 0.1
i Expenses
(=E 5% Cost of Sales 0.1 0.1 N N N
I&ERERAX Payroll & Related Expenses 1.2 2.1 0.5 0.7 N
HethBasz Other Departmental Expenses 0.7 1.3 0.6 0.2 N
MRS Total Departmental Expenses 1.9 3.5 1.1 0.9 0.1
ERPYUN AR/ 5 1E R EE Net Departmental Income/Loss -0.3 -0.1 -0.5 -0.5 N
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2020 Table 5B %
SPA/RE S R2EBE2019FEBERTIHEERRDE
Based on Participating Hotel's 2019 Achieved ADR
SPA / Health Club FRAERE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
A Revenues 7,104 23,100 5,285 1,322 733
i Expenses
EERA Cost of Sales 413 1,316 524 10 85
TERABRRBSZ Payroll & Related Expenses 5,590 15,334 4,673 2,553 782
HithpAs Other Departmental Expenses 1,11 3,300 497 464 163
MR EE Total Departmental Expenses 7,114 19,949 5,695 3,027 1,030
ERPUR & /518 R HE Net Departmental Income/Loss -10 3,151 -410 -1,705 -296
HERABDE Percentage of Total Revenues % % % % %
KA Revenues 2.8 3.5 2.0 0.6 0.5
i Expenses
SENS Cost of Sales 0.2 0.2 0.2 N 0.1
TERABRRBSZ Payroll & Related Expenses 2.2 2.3 1.8 1.2 0.5
HethBasz Other Departmental Expenses 0.4 0.5 0.2 0.2 0.1
i w A= Total Departmental Expenses 2.8 3.0 2.1 1.4 0.7
ERPUR & /518 R HE Net Departmental Income/Loss N 0.5 -0.2 -0.8 -0.2

N-1%/) Negligible
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& Table 6A 2021
” BBEBE2019FERFIIRERRS
Hfth S 28R L .
Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Other Operating Departments
All Hotels and above 1,651-2,350 951-1,650 and below
S—AtHHEERE Amount per Available Room HK$ HK$ HKS$ HK$ HK$
UZA Revenues 5,301 7,715 1,966 2,708 9,714
i Expenses
(=E 5% Cost of Sales 1,721 3,169 220 767 3,201
TERABRRBSZ Payroll & Related Expenses 2,917 7,815 3,036 2,103 1,159
HApZ Other Departmental Expenses 286 498 203 -93 750
ERPIRESE & Total Departmental Expenses 4,925 11,482 3,459 2,778 5,110
ERP9UR &5/ 518 IR AR Net Departmental Income/Loss 376 -3,767 -1,494 -70 4,605
HEEBAE D E Percentage of Total Revenues % % % % %
UZA Revenues 14 0.8 0.6 1.0 5.9
i Expenses
SR Cost of Sales 0.5 0.3 0.1 0.3 2.0
I&ERERAX Payroll & Related Expenses 0.8 0.8 0.9 0.7 0.7
HethBasz Other Departmental Expenses 0.1 0.1 0.1 N 0.5
MRS Total Departmental Expenses 1.3 1.2 1.0 1.0 3.1
ERPYUN AR/ 518 R EE Net Departmental Income/Loss 0.1 -0.4 -0.4 N 2.8
HIFITA BBEBE2019FERFIIRERRS
B Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Miscellaneous Income
All Hotels and above 1,651-2,350 951-1,650 and below
S—AtHHEERME Amount per Available Room HK$ HK$ HKS$ HKS$ HK$
WA Revenues 8,280 16,507 11,005 4,394 7,200
HEEBAE D E Percentage of Total Revenues % % % % %
IZA Revenues 2.3 1.7 8.3 1.6 4.4
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2020

Table 6B %

REBEEE2019FEBFTEERR SR

Hfth S 28R L .
Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Other Operating Departments
All Hotels and above 1,651-2,350 951-1,650 and below
S—rHHEERE Amount per Available Room HK$ HKS HKS HKS$ HK$
WA Revenues 6,881 10,913 1,245 2,201 10,619
i Expenses
SR Cost of Sales 1,573 5,620 415 571 1,556
TERBRRBZ Payroll & Related Expenses 2,567 8,029 2,366 2,449 1,324
HethBas Other Departmental Expenses 675 1,715 348 289 765
ERFIRZ &5 Total Departmental Expenses 4,815 15,364 3,129 3,309 3,645
ERP9UR &5/ 518 IR AR Net Departmental Income/Loss 2,066 -4,451 -1,884 -1,109 6,974
HERABDE Percentage of Total Revenues % % % % %
KA Revenues 2.8 1.7 0.5 1.0 7.0
i Expenses
SR Cost of Sales 0.7 0.9 0.2 0.3 1.0
I&ERERAX Payroll & Related Expenses 1.0 1.2 0.9 1.1 0.9
HithpAs Other Departmental Expenses 0.3 0.3 0.1 0.1 0.5
i w A= Total Departmental Expenses 2.0 2.4 1.2 1.5 2.4
ERPYUN AR/ 5 1E R EE Net Departmental Income/Loss 0.8 -0.7 -0.7 -0.5 4.6
HMIFITA BBEBE2019F ERFIIRERRS
B Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Miscellaneous Income
All Hotels and above 1,651-2,350 951-1,650 and below
S—rHHEERE Amount per Available Room HK$ HKS HKS HKS$ HK$
WA Revenues 5,697 12,108 8,160 4,805 3,919
HERABDE Percentage of Total Revenues % % % % %
KA Revenues 2.3 1.8 3.1 2.2 2.6

N-1%/) Negligible
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& Table 7A 2021

RBHEBE2019FBRTEERRSH
Based on Participating Hotel's 2019 Achieved ADR
FRAERE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

TR —ARFsZ

Administrative & General

S—AtHEERME Amount per Available Room HK$ HK$ HK$ HKS$ HK$
TERBEBX Payroll & Related Expenses 24,509 49,256 23,814 21,665 14,704
HhF% Other Departmental Expenses 11,795 26,635 10,917 8,184 8,880

&5t Total 36,304 75,891 34,731 29,848 23,584

HERABDE Percentage of Total Revenues % % % % %
TERBRARX Payroll & Related Expenses 6.7 5.1 7.1 7.7 9.0
HhF% Other Departmental Expenses 3.2 2.8 3.2 2.9 5.4

art Total 9.9 7.8 10.3 10.6 14.4
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2020 Table 7B *&

RBEBE2019FBRTIEERRSE
Based on Participating Hotel's 2019 Achieved ADR
FRAEBIE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

TR —RRFsZ

Administrative & General

S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
ITERARRAX Payroll & Related Expenses 19,738 42,660 24,796 19,722 13,060
Hthpazz Other Departmental Expenses 8,325 18,802 9,201 6,412 6,855

&5t Total 28,064 61,462 33,997 26,134 19,915

HERABDE Percentage of Total Revenues % % % % %
TERABRRBSZ Payroll & Related Expenses 7.9 6.5 9.3 9.1 8.7
HAthFasz Other Departmental Expenses 3.3 2.9 3.4 3.0 4.6

At Total 1.2 9.4 12.7 12.0 13.2
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& Table 8A 2021

RBHEBE2019FBRTHEERRSH
Based on Participating Hotel's 2019 Achieved ADR
FRAEBIE  HKD 2,351 HKD HKD HKD 950

EREBERR

Information & Telecommunications Systems

All Hotels and above 1,651-2,350 951-1,650 and below
S—rHHEERE Amount per Available Room HK$ HKS HKS$ HK$ HK$
TERABRRBSZ Payroll & Related Expenses 3,279 7,962 3,586 3,192 506
HthBazz Other Departmental Expenses 4,764 10,762 5,003 4,926 929
&5t Total 8,042 18,724 8,590 8,118 1,434
HEEBAE D E Percentage of Total Revenues % % % % %
I&ERERAX Payroll & Related Expenses 0.9 0.8 1.1 1.1 0.3
HethBas Other Departmental Expenses 1.3 1.1 15 1.8 0.6
art Total 2.2 1.9 2.6 2.9 0.9
2 ko BBEBE2019FERFIIRERRS
g REH o .
Based on Participating Hotel's 2019 Achieved ADR
FRABIE HKD 2,351 HKD HKD HKD 950
Sales & Marketing

All Hotels and above 1,651-2,350 951-1,650 and below
S EERE Amount per Available Room HK$ HKS HKS$ HKS$ HK$
TERABRRBSZ Payroll & Related Expenses 12,884 29,890 14,283 9,863 6,411
HethBasz Other Departmental Expenses 10,752 31,167 9,149 8,586 3,082
&it Total 23,636 61,057 23,432 18,449 9,493
HEEBAE D E Percentage of Total Revenues % % % % %
TERABRRBZ Payroll & Related Expenses 3.5 3.1 4.2 3.5 3.9
HethBasz Other Departmental Expenses 2.9 3.1 2.7 3.1 1.9
art Total 6.4 6.3 7.0 6.6 5.8
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2020

EREBERA

Information & Telecommunications Systems

Table 8B %

RBHEBE2019FBRTEERRSH
Based on Participating Hotel's 2019 Achieved ADR
FRAERE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

S—AtHHEERE Amount per Available Room HK$ HK$ HK$ HKS$ HK$
TERARRASZ Payroll & Related Expenses 3,162 6,517 3,512 3,688 1,232
HethBasz Other Departmental Expenses 4,528 9,656 5,075 4,920 1,887

&5t Total 7,690 16,172 8,587 8,609 3,119

HERABDE Percentage of Total Revenues % % % % %
TERBEBX Payroll & Related Expenses 1.3 1.0 1.3 1.7 0.8
HithpAs Other Departmental Expenses 1.8 1.5 1.9 2.3 1.3

At Total 3.1 25 3.2 4.0 2.1

- R2EBE2019FEBERTIHEERRDE

Sales & Marketing

Based on Participating Hotel's 2019 Achieved ADR

g =priled HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

S—AtHHEERE Amount per Available Room HK$ HK$ HK$ HKS HK$
TERBRFAR Payroll & Related Expenses 1,424 31,865 17,689 10,708 5,437
HethBasz Other Departmental Expenses 6,578 22,580 7,899 5,919 2,91

ait Total 18,001 54,445 25,588 16,627 8,347

HERABDE Percentage of Total Revenues % % % % %
TERBEBX Payroll & Related Expenses 4.6 4.9 6.6 4.9 3.6
HethBasz Other Departmental Expenses 2.6 3.4 3.0 2.7 1.9

At Total 7.2 8.3 9.6 7.7 5.5
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& Table 9A

TS ERPT

Property Operation & Maintenance

2021

RBEBE2019FBRTHEERRSH
Based on Participating Hotel's 2019 Achieved ADR
FREEE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

S EERE Amount per Available Room HK$ HKS HKS$ HKS$ HK$
TERABRRBSZ Payroll & Related Expenses 10,996 20,808 10,539 9,056 8,361
HethBasz Other Departmental Expenses 15,085 37,250 13,769 10,087 10,180

&it Total 26,081 58,059 24,308 19,143 18,541

HEEBAE D E Percentage of Total Revenues % % % % %
I&ERERAX Payroll & Related Expenses 3.0 2.1 3.1 3.2 5.0
HithpAs Other Departmental Expenses 4.1 3.8 41 3.6 6.2

At Total 7.1 6.0 7.2 6.8 1.3

fEE BBEBE2019F ERFIIRERRSE
- Based on Participating Hotel's 2019 Achieved ADR

FRAEEE  HKD 2,351 HKD HKD HKD 950
Utilities

All Hotels and above 1,651-2,350 951-1,650 and below

S EERE Amount per Available Room HK$ HKS HKS$ HKS$ HK$
&5t Total 26,170 56,389 29,259 20,874 14,171
HEEBAE D E Percentage of Total Revenues % % % % %
ait Total 7.1 5.8 8.7 7.4 8.7
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2020 Table 9B &
R2EBE2019FEBERTIHEERRDE
T24E15 58PS e -
Based on Participating Hotel's 2019 Achieved ADR
FRAEEE  HKD 2,351 HKD HKD HKD 950
Property Operation & Maintenance
All Hotels and above 1,651-2,350 951-1,650 and below
S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
ITERARRAX Payroll & Related Expenses 8,925 17,945 11,721 8,758 6,183
HethBasz Other Departmental Expenses 12,212 33,661 13,486 10,353 8,047
&5t Total 21,138 51,606 25,207 19,111 14,231
HERABDE Percentage of Total Revenues % % % % %
TERBABX Payroll & Related Expenses 3.6 2.7 4.4 4.0 4.1
HethBasz Other Departmental Expenses 4.9 5.1 5.1 4.8 5.3
At Total 8.5 7.9 9.4 8.8 9.4
- R2EBE2019FEBERTIHEERRDE
= Based on Participating Hotel's 2019 Achieved ADR
Utiliti FRABE  HKD 2,351 HKD HKD HKD 950
ilities
All Hotels and above 1,651-2,350 951-1,650 and below
S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
&it Total 20,840 46,356 26,012 19,677 14,135
HERABDE Percentage of Total Revenues % % % % %
At Total 8.3 7.1 9.7 9.1 9.4
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# Table 10A 2021

RBEBE2019FBRTEERRSE
Based on Participating Hotel's 2019 Achieved ADR

g =priled HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

FFEEEARA R

Non-Operating Income and Expenses

S—AtHHEERE Amount per Available Room HK$ HK$ HK$ HKS$ HK$
(UN Income 2,938 9,717 3,742 3,030 799
AT H* Rent* 15,137 21,660 15,101 14,662 13,910
MR R EATRIE Property and Other Taxes 5,743 25,695 11,309 2,846 1,657
B Insurance 3,176 16,400 3,670 1,945 781
Hfth & Other Charges 21,594 38,443 30,968 19,408 16,392

&5t Total -42,712 -92,482 -57,307 -35,831 -31,941

HERABDE Percentage of Total Revenues % % % % %
WA Income 0.4 0.3 0.4 0.6 0.4
AT H* Rent* 2.1 0.7 1.6 2.7 6.1
MERREMRIE Property and Other Taxes 0.8 0.9 1.2 0.5 0.7
fRIGE Insurance 0.4 0.6 0.4 0.4 0.3
Hfth & Other Charges 3.0 1.3 3.2 3.6 7.2

art Total -6.0 -3.2 -6.0 -6.7 -14.1

MAEX L - EYENSRBNAENEEERNERGTANE - HEXHEEKERE » T AEHESURMENRBNEE -
*Rent: The cost associated with the leasing and rental of property and equipment are charged to Rent. Rent expenses includes operation leases, ground lease

rent, and rental of property and equipment.
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2020 Table 10B %
BRI R RBHEBE2019FBRTEERRSH
Based on Participating Hotel's 2019 Achieved ADR
Non-Operating Income and Expenses AR HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
S—r#tBAEM Amount per Available Room HK$ HK$ HK$ HK$ HK$
A Income 9,008 7,341 5,851 14,887 5,748
i Rent 16,373 12,120 26,598 10,960 20,274
MERKREMIRIE Property and Other Taxes 8,223 13,789 7,689 6,641 5,697
TRERE Insurance 1,714 6,281 2,789 1,387 563
Hitt&H Other Charges 15,727 11,808 21,815 19,692 12,784
&5t Total -33,029 -36,657 -53,041 -23,793 -33,569
HERABDE Percentage of Total Revenues % % % % %
A Income 3.6 1.1 2.2 6.9 3.8
i Rent* 6.6 1.8 10.0 5.0 13.5
MERREMIRIE Property and Other Taxes 3.3 2.1 2.9 3.1 3.8
REE Insurance 0.7 1.0 1.0 0.6 0.4
Hth & Other Charges 6.3 1.8 8.2 9.1 8.5
At Total -13.2 -5.6 -19.9 -1.0 -22.3

HEXH  EYENRBHEENHEERRNERGAEE - HEXHERE

HE - +HESREURFENRFBOES -

*Rent: The cost associated with the leasing and rental of property and equipment are charged to Rent. Rent expenses includes operation leases, ground lease

rent, and rental of property and equipment.
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% Table 11A

TERARARX - Bt

Payroll & Related Expenses, Other Expenses

S EERE

ITERERMMAX
ERE

B
SPAR S Hils
FLfth s £ 2R P
1TBUR —ARBISZ
SREES RS
SR &H
TRR4EE
HithBisz

ERE

B
SPAR S il
FLfth s £ 2R P
1TBUR —ARBISZ
SREEE RS
SR &H
TRR4EE

TR

BE

puu)}
T

il

HERAB DX

ITERERMMAX
ERE

B
SPAR S il
FLfth s £ 2R P
1TBUR —ARRISZ
SREEE RS
SR &H
TRR4EE
IEREMAZS:

HithBAsz

=R

B
SPAR S Hils
HAth &2 ERPIURA
TR —RRRSZ
SREES RS
SR EH
TResEEs

HEIR

SIBE
HithBiZ &t
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Amount per Available Room

Payroll & Related Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance

Other Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance

Utilities

Management Fees

Percentage of Total Revenues

Payroll & Related Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance

Total Payroll and Related Expenses

Other Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Dept.
Administrative & General
Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance
Utility

Management Fees

Total Other Expenses

FRABERE
All Hotels

HK$

48,504
84,324
4,249
2,917
24,509
3,279
12,884
10,996

30,746
16,622
2,586
286
11,795
4,764
10,752
15,085
26,170
8,643

%

13.2
22.9
1.2
0.8
6.7
0.9
3.5
3.0
52.2

8.4
4.5
0.7
0.1
3.2
1.3
2.9
71
71
24
37.7

RBHEBE2019FBRTEERRSE
Based on Participating Hotel's 2019 Achieved ADR

HKD 2,351

and above

HK$

95,540
259,473
20,305
7,815
49,256
7,962
29,890
20,808

66,161
49,872
12,643

498
26,635

10,762

31,167
37,250
56,389
22,528

%

9.9
26.8
21
0.8
5.1
0.8
3.1
21
50.7

6.8
5.2
1.3
0.1
2.8
1.1
3.1
6.0
5.8
2.3
34.5

HKD
1,651-2,350

HK$

51,299
87,781
1,616
3,036
23,814
3,586
14,283
10,539

22,685
15,856
1,871
203
10,917
5,003
9,149
13,769
29,259
6,132

%

15.2
26.1
0.5
0.9
71
1.1
4.2
3.1
58.2

6.7
4.7
0.6
0.1
3.2
1.5
2.7
7.2
8.7
1.8
37.2

HKD
951-1,650

HK$

37,956
58,381
1,857
2,103
21,665
3,192
9,863
9,056

27,302
9,615
574
-93
8,184
4,926
8,586
10,087
20,874
4,465

%

13.5
20.7
0.7
0.8
7.7

3.5
3.2
51.1

9.7
34
0.2

2.9
1.8
3.1

6.8
7.4
1.6

36.9

2021

HKD 950

and below

HK$

34,364
17,574
75
1,159
14,704
506
6,411
8,361

20,449
7,790
80

750
8,880
929
3,082
10,180
14,171
8,135

%

21.0
10.7

0.7
9.0
0.3
3.9
5.1
50.7

12.5
4.8
N
0.5
5.4
0.6
1.9
1.3
8.7
5.0

50.7
N-1%/) Negligible



2020

TERARARX - Bt

Payroll & Related Expenses, Other Expenses

S—rHHEERE

ITERERMFAR
=R

B
SPAR S Hils
HLfth & 2 80P
TR —RRRSZ
SREES RS
SR EH
TRR4EE
HithBasz

=R

B
SPAR S il
HLfth & 230 PY
TER—RRRSZ
SREEE RS
SR EH
HEIR

TRR4EE
SIBE

HERAB S E

ITERERMFAR
ERE

B
SPAR S il
FLfth s £ 2R P
1TBUR —ARRISZ
SREEE RS
SR &H
TRR4EE
IEREMAXZSR

HithBasz

=R

B
SPAREE il
HAth &2 ERPIURA
TR —RRRSZ
SREES RS
SR EH
TResEEs

HEIR

SIBE
HithBiZ &5

Amount per Available Room

Payroll & Related Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance

Other Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Utilities

Property Operation & Maintenance

Management Fees

Percentage of Total Revenues

Payroll & Related Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Departments
Administrative & General

Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance

Total Payroll and Related Expenses

Other Expenses

Rooms

Food & Beverage

SPA / Health Club

Other Operating Dept.
Administrative & General
Information & Telecommunications Systems
Sales & Marketing

Property Operation & Maintenance
Utility

Management Fees

Total Other Expenses

Table 1B &

RBHEBE2019FBRTEERRSH
Based on Participating Hotel's 2019 Achieved ADR
FRAEBIE  HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

HK$ HK$ HK$ HK$ HK$
41,617 93,055 53,338 35,674 30,292
65,811 217,586 77,435 54,797 26,151
5,590 15,334 4,673 2,553 782
2,567 8,029 2,366 2,449 1,324
19,738 42,660 24,796 19,722 13,060

3,162 6,517 3,512 3,688 1,232
1,424 31,865 17,689 10,708 5,437
8,925 17,945 1,721 8,758 6,183
20,465 43,833 18,910 21,278 14,957
10,826 33,720 12,309 9,813 4,452
1,111 3,300 497 464 163
675 1,715 348 289 765
8,325 18,802 9,201 6,412 6,855
4,528 9,656 5,075 4,920 1,887
6,578 22,580 7,899 5,919 2,91
20,840 46,356 26,012 19,677 14,135
12,212 33,661 13,486 10,353 8,047
6,390 12,450 5,756 2,928 7,230
% % % % %
16.7 14.2 20.0 16.4 20.1
26.4 33.2 29.0 25.2 17.4
22 2.3 1.8 1.2 0.5

1.0 1.2 0.9 1.1 0.9

7.9 6.5 9.3 9.1 8.7

1.3 1.0 1.3 1.7 0.8
4.6 4.9 6.6 4.9 3.6
3.6 2.7 4.4 4.0 4.1
63.7 66.0 73.3 63.6 56.1
8.2 6.7 71 9.8 9.9
4.3 5.1 4.6 4.5 3.0
0.4 0.5 0.2 0.2 0.1
0.3 0.3 0.1 0.1 0.5
3.3 2.9 34 3.0 4.6

1.8 1.5 1.9 2.3 1.3

2.6 34 3.0 2.7 1.9
4.9 5.1 5.1 4.8 5.3
8.3 71 9.7 9.1 9.4
2.6 1.9 2.2 1.3 4.8
36.7 34.5 37.3 37.8 40.8
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£ Table 12A

BRmEt
Food & Beverage Statistics

BEERIE

SHAHEETETFHEMH
ERIFEE
L EE
BEE

JENE 2 BB

BREAEER T LEH

SASEMTY EEYH
ERIFEE

L EE

BB

JENE B2 B

NEEREHE

30

Food & Beverage Operation

Seats Per Available Room
All Day Dining

Chinese Restaurant
Specialty Restaurant

Lounges and Bars

Covers Per Occupied Room
All Day Dining

Chinese Restaurant
Specialty Restaurant
Lounges and Bars

Room Services

Banquet

Seating Turnover Per Day
All Day Dining

Chinese Restaurant
Specialty Restaurant

Lounges and Bars

Average F&B Check Per Cover

All Day Dining
Chinese Restaurant
Specialty Restaurant
Lounges and Bars
Room Services

Banquet

Based on Participating Hotel's 2019 Achieved ADR
HKD 2,351

and above

FRAAERE
All Hotels

0.42
0.38
0.33

0.23

1.33
0.95
0.85
0.52

0.51

0.29

1.55
0.96
1.16

112

282
466
531
337
173

1,082

REBEEE2019FE B THEERR SR

0.45
0.38
0.46

0.32

2.84
1.35
224
1.55
0.68

0.64

2.01
111
1.63

1.93

357
659
669
377
274

1,641

HKD
1,651-2,350

0.33

0.30

0.24

0.27

1.62

1.05

0.51

0.54

0.73

0.40

1.70

117

0.76

0.76

302

473

715

295

170

990

HKD
951-1,650

0.43
0.39
0.30

0.18

119
0.91
0.64
0.22
0.36

0.13

1.56
1.03
1.00

0.73

241
338
287
286
140

852

2021

HKD 950

and below

0.48
0.52
0.32

0.09

0.46
0.44
0.18
0.03
0.49

0.26

0.69
0.43
0.50

0.38

197
281

207

61

441



2020

BERE

Food & Beverage Statistics

BEERIE

SHAHEETETEMH
ERIFEE

L EE

BB

JENE B2 B

BRATERETELEH
2RIZERE

SASEMTY EEY
ERIFEE

L EE

BB

JENE B2 B

ANSEECHE
2RIZERE

Food & Beverage Operation

Seats Per Available Room
All Day Dining

Chinese Restaurant
Specialty Restaurant

Lounges and Bars

Covers Per Occupied Room
All Day Dining

Chinese Restaurant
Specialty Restaurant
Lounges and Bars

Room Services

Banquet

Seating Turnover Per Day
All Day Dining

Chinese Restaurant
Specialty Restaurant

Lounges and Bars

Average F&B Check Per Cover

All Day Dining
Chinese Restaurant
Specialty Restaurant
Lounges and Bars
Room Services

Banquet

Based on Participating Hotel's 2019 Achieved ADR

FRABERE
All Hotels

0.36
0.38
0.28

0.21

0.90
0.83
0.53
0.29
0.23

0.16

111
0.97
0.88

0.78

266
346
418
295
260

979

Table 12B &

REBEEE2019FE B TEERR SR

HKD 2,351

and above

0.40
0.39
0.63

0.44

3.13
1.64
2.30
2.10
0.78

0.49

1.51
0.81
0.73

1.09

353
580
557
341
298

1,831

HKD
1,651-2,350

0.37
0.29
0.22

0.30

2.09
1.47
0.91
1.03
0.22

0.45

1.16
1.09
0.74

0.81

310
525
567
244
293

898

HKD
951-1,650

0.38
0.44
0.24

0.19

1.30
0.95
0.46
0.15
0.16

0.19

1.08
0.68
0.95

0.39

256
304
281
260
323

876

HKD 950

and below

0.34

0.35

0.19

0.14

0.43

0.52

0.15

0.03

0.10

0.08

0.92

1.87

1.93

0.32

193

190

198

232

102

498

31



% Table 13A

TISHR

2021

RBHEBE2019FBRTHEERRASE
Based on Participating Hotel's 2019 Achieved ADR

Market Data FREEIE HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
EIBER Source of Business % % % % %
it Domestic 85.4 87.5 88.5 84.7 84.5
Shit Foreign 14.6 12.5 1.5 15.3 15.5
=1 Total 100.0 100.0 100.0 100.0 100.0
mi54E R SRR Composition of Market % % % % %
BE Transient
EEHE Corporate / Business FIT 12.7 10.8 2.9 15.1 13.9
HERE Direct FIT 53.9 457 41.8 59.9 54.2
2%/ BERE Whole / Package FIT 18.2 38.2 29.2 11.0 16.5
Bpx Group
BIE N ZaEE X In-house Meeting 0.4 1.5 0.1 0.5
Hi @ / RE / S2ENIREE Other MICE 0.5 0.3 N 1.1
Hc3EEE B Leisure Group 0.5 0.3 0.7 0.5 0.4
MZEREANE Airline Crew 1.9 N N 5.0
Hith Others
BUE Government N N N N N
BIAEIRE Walk-in 1.2 N 1.9 0.2 2.3
HAh Others 10.7 3.1 23.4 6.6 12.7
ait Total 100.0 100.0 100.0 100.0 100.0
SEHIEGERES Percentage of Advance Reservation 98.8 100.0 98.1 99.8 97.7
EBIEEAR Composition of Advance Reservation % % % % %
TERE Property
BHiEEDEETRRT* FIT Booking* 25.3 19.8 15.3 23.0 33.0
BIEREEE Corporate Accounts/Business FIT 1.8 12.8 1.5 13.4 13.4
RIS Social Media Platform 0.6 1.8 0.2 0.9 0.2
FAEEREER Hotel Management Group
SBIEEELS /4G TR EE* Hotel Online & Offline Channels** 284 44.2 46.5 371 7.9
B=HTEAE Other Platforms
MRITAL/IREEEE TS Wholesaler (Travel Agent/Tour Operator) 8.1 6.2 12.9 5.1 10.1
AR EARATHE OTA 25.1 13.7 234 19.5 35.0
BIURTE 24 Global Distribution Systems (GDS) 0.7 1.5 0.2 1.0 0.4
ait Total 100.0 100.0 100.0 100.0 100.0
AR RARNERTFIGAEE Occupancy (Weekdays & Weekend) % % % % %
I5]=] Weekdays 454 30.0 30.0 46.3 64.0
EES Weekend 53.8 415 42.1 53.2 711

* EIRAEETRR] ¢ BRE/EFBOEE/ LPIBE

*x R PIRGE ¢ BRI ARER L/ APP/NVEF S

32

FIT Booking : Telephone/Email/Walk—In

jrd Online Channel : Hotel Chain Website/ APP/Mini program etc
BTRE  SEEEREE,/PREFFETFOE Offline Channel : Corporate Accounts signed by Headquarter/Telephone Reservation Center etc.

N-1%/) Negligible



2020

TiSHR

Table 13B *&

RBEBE2019FBRTHEERRSH
Based on Participating Hotel's 2019 Achieved ADR

Market Data P& EIS HKD 2,351 HKD HKD  HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
HEIBER Source of Business % % % % %
it Domestic 75.0 73.6 61.3 70.7 77.9
Fhith Foreign 25.0 26.4 38.7 29.3 22.1
=1 Total 100.0 100.0 100.0 100.0 100.0
G4 SR Composition of Market % % % % %
BE Transient
EERE Corporate / Business FIT 12.1 10.4 9.5 10.7 12.9
HERE Direct FIT 46.6 67.8 59.7 49.1 43.0
o8/ BERE Whole / Package FIT 16.6 19.1 1.2 12.9 18.2
Bpx Group
TS E X Corporate Group 1.1 1.4 1.3 0.5 1.3
TBIE N 253 B B In-house Meeting 0.1 0.2 N 0.4 0.1
Hih@:E / RE / S2ENIREE Other MICE 0.3 0.1 N 0.1 0.3
HR3EEE B Leisure Group 0.4 0.3 0.2 0.9 0.3
RZEREANR Airline Crew 2.9 N 5.2 1.1 0.1
HAth Others
B Government N N N N N
BIAENRE Walk—in 2.1 0.6 N 0.9 2.8
FRRE Quarantine 5.4 N 8.9 2.7 6.4
HAh Others 12.4 N 4.0 10.6 14.6
ait Total 100.0 100.0 100.0 100.0 100.0
SEHIEGERES Percentage of Advance Reservation 97.9 99.4 100.0 99.1 97.2
FERTRERAR Composition of Advance Reservation % % % % %
BiZEBIETERT Direct Inquiry 32.7 225 27.1 25.3 36.4
BIEHEE R Corporate Account 12.9 14.4 12.6 15.5 12.0
BRG] B &4 Global Distribution System (GDS) 0.9 4.4 2.1 2.0 0.1
S B A TS 0t/ 4R Hotel Ouin Website / 12.2 22.2 219 18.4 86
Own Reservation Systems
IRITHL/ HREHEE Travel Agents & Tour Operators 10.7 9.9 14.8 7.0 1.7
AR EIRATAE OTA 30.1 18.0 20.9 31.7 31.2
BUTRE R Independent Reservation Systems 0.5 8.7 0.6 0.1 N
=1 Total 100.0 100.0 100.0 100.0 100.0
AR RARNERTFIEAEE Occupancy (Weekdays & Weekend) % % % % %
I5]=] Weekdays 38.1 17.5 17.3 30.1 53.2
[5ES Weekend 42.7 23.3 20.8 33.9 58.3

N-1%/) Negligible

33



& Table 14A 2021
p— BRBEBEE2019FEERTHIRERRS B
Based on Participating Hotel's 2019 Achieved ADR
Region of Residence of All Guests A HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below
mis4E MR Composition of Market
% % % % %
D) Asia 93.6 90.2 95.8 91.1 96.6
FREI A3 Mainland China 6.8 3.1 3.8 5.8 9.8
BEEE Hong Kong SAR 84.4 84.3 89.8 82.6 84.6
ENE India 0.3 0.4 0.2 0.4 0.3
=P Japan 0.2 0.1 0.1 0.2 0.2
53] South Korea 0.4 1.0 0.4 0.3 0.3
ag Taiwan 0.3 0.5 0.4 0.2 0.3
REIEE Southeast Asia 0.9 0.7 0.9 11 0.7
=D ETES Other Asian Countries 0.4 0.2 0.1 0.5 0.4
JEs=3 North America 1.7 4.6 2.0 1.6 1.0
mE Canada 0.4 0.3 0.6 0.3 0.4
=itk Mexico 0.0 N N N N
=H USA 1.3 4.3 1.3 1.2 0.6
=M South America 0.1 N N N 0.1
FatRIE Argentina N N N N N
aa¥ic] Brazil N N N N N
HAthRgSEMEI R Other South America N N N N 0.1
=M Central America N N N N N
hnghttis Caribbean N N N N N
B Europe 1.8 4.3 1.5 1.7 1.2
FRER/ERER Central / Eastern Europe 0.1 0.2 0.1 N
A H] France 0.2 0.4 0.2 0.1 0.1
1ZE Germany 0.1 0.2 0.2 0.1 0.1
BAF Italy 0.2 1.2 N 0.1 0.1
iR B Scandinavia 0.1 N N 0.1 N
iipsiazs Spain N 0.1 N N N
HE United Kingdom 0.6 2.3 0.6 0.5 0.2
B EME R Other Europe 0.5 0.2 0.1 0.5 0.7
KM Oceania 0.2 0.2 0.4 0.3 0.1
B Australia 0.2 0.2 0.3 0.3 0.1
b New Zealand N N 0.1 0.1 N
HAth Others 0.9 0.6 0.4 11 0.9
R Middle East N N N N
1| Africa N N 0.1 N
Hfth Others 0.8 0.5 0.2 11 0.9
MEHAAE Airline Crew 1.7 N N 4.2 N
At Total 100.0 100.0 100.0 100.0 100.0
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Table 4B %

REBEEE2019FERFEERRSH
Based on Participating Hotel's 2019 Achieved ADR

Region of Residence of All Guests FABIS HKD 2,351 HKD HKD HKD 950
All Hotels and above 1,651-2,350 951-1,650 and below

G4 SR Composition of Market
% % % % %
=M Asia 88.1 86.7 79.5 81.0 91.3
FREI A3 Mainland China 9.3 7.9 12.0 7.8 9.6
BELSE Hong Kong SAR 72.7 73.3 59.6 67.8 75.5
ENE India 0.3 0.2 0.5 0.5 0.3
=F:S Japan 0.9 0.8 1.2 1.1 0.8
[ South Korea 0.6 0.5 0.9 0.5 0.6
ag Taiwan 0.7 0.8 0.7 0.6 0.8
REo Southeast Asia 2.6 3.0 3.8 2.2 2.6
HAth ToMEEI R Other Asian Countries 0.9 0.3 0.7 0.5 1.1
JEs=i North America 2.7 5.1 6.1 4.1 1.8
mEX Canada 0.7 0.6 1.1 0.8 0.6
=itk Mexico N N 0.1 0.1 N
=6 USA 2.0 4.4 5.0 3.2 1.2
ES South America 0.1 0.1 0.2 0.2 0.1
FatRIE Argentina N N N 0.1 N
aa¥ic] Brazil 0.1 0.1 0.1 0.1 0.1
HhE = MER Other South America N N 0.1 N N
=M Central America N N N 0.1 N
B Europe 2.9 4.7 7.6 3.5 2.2
HER/SRER Central / Eastern Europe 0.2 0.6 0.6 0.2 0.1
EE France 0.3 0.6 0.7 0.4 0.2
=E Germany 0.3 0.4 0.9 0.4 0.2
BAF Italy 0.1 0.9 0.3 0.2 0.1
AR B Scandinavia 0.1 0.1 0.4 0.1 N
iipsiazs Spain 0.1 0.1 0.2 0.1 0.1
HE United Kingdom 1.2 1.8 3.5 1.7 0.8
B EMEZR Other Europe 0.6 0.3 1.0 0.4 0.6
KM Oceania 0.9 1.4 2.5 1.2 0.6
B Australia 0.8 11 1.9 11 0.5
b New Zealand 0.1 0.3 0.6 0.1 0.1
HAth Others 3.5 1.5 11 3.0 4.0
R Middle East 0.1 0.4 0.3 0.3 N
IEM Africa 0.2 0.1 0.4 0.5 0.1
Hfth Others 3.1 1.0 0.4 2.1 3.9
MEAAE Airline Crew 1.7 0.3 2.9 7.0 N
=1 Total 100.0 100.0 100.0 100.0 100.0

N-1%/) Negligible
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Appendix |

B P International

Bishop Lei International House

Brighton Hotel Hong Kong

Citadines Ashley Hong Kong

Conrad Hong Kong

Cordis, Hong Kong

Courtyard by Marriott Hong Kong
Courtyard by Marriott Hong Kong Sha Tin
Crowne Plaza Hong Kong Kowloon East
Dorsett Kwun Tong, Hong Kong

EAST Hong Kong

Four Points by Sheraton Hong Kong Tung Chung

Four Seasons Hotel Hong Kong

Garden View Hong Kong

Gateway Hotel

Gloucester Luk Kwok Hong Kong

Grand Hyatt Hong Kong

Harbour Plaza 8 Degrees

Hilton Garden Inn Hong Kong Mongkok
Holiday Inn Express Causeway Bay Hong Kong
Holiday Inn Express Hong Kong Kowloon CBD2
Holiday Inn Express Hong Kong Kowloon East
Holiday Inn Express Hong Kong Mongkok
Holiday Inn Golden Mile

Hong Kong Gold Coast Hotel

Hong Kong Ocean Park Marriott Hotel
Hong Kong Skycity Marriott Hotel

Hotel 108

Hotel Indigo Hong Kong Island

Hotel Purple

Hyatt Centric Victoria Harbour Hong Kong
Hyatt Regency Hong Kong, Sha Tin

Hyatt Regency Hong Kong, Tsim Sha Tsui
ibis North Point

iclub AMTD Sheung Wan Hotel

iclub Fortress Hill Hotel

iclub Ma Tau Wai Hotel

iclub Mong Kok Hotel

iclub Sheung Wan Hotel

iclub Wan Chai Hotel

InterContinental Grand Stanford Hong Kong
JW Marriott Hotel Hong Kong

Kew Green Hotel WanChai Hong Kong
Kowloon Panda Hotel

Lanson Place Causeway Bay

Le Meridien Cyberport

Lodgewood by Nina Hospitality Mong Kok
Marco Polo Hongkong Hotel

Metropark Hotel Kowloon

Metropark Hotel Mongkok Hong Kong

New World Millennium Hong Kong Hotel
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The Hari Hong Kong
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List of Responding Hotels

Nina Hotel Causeway Bay

Nina Hotel Island South

Nina Hotel Tsuen Wan West

Novotel Century Hong Kong

Novotel Citygate Hong Kong

Novotel Nathan Road Kowloon Hong Kong
Oasis Avenue A GDH Hotel
One-Eight-One Hotel & Serviced Residences
0OZO Wesley Hong Kong

Park Hotel

Pentahotel Hong Kong, Kowloon
Pentahotel Hong Kong, Tuen Mun
Prudential Hotel

Regal Airport Hotel

Regal Hongkong Hotel

Regal Kowloon Hotel

Regal Oriental Hotel

Regal Riverside Hotel

Renaissance Harbour view Hotel
Rosedale Hotel Kowloon

Rosewood Hong Kong Hotel

Royal Pacific Hotel

Shama Central

Shama Island North

Sheraton Hong Kong Hotel & Towers
Sheraton Hong Kong Tung Chung Hotel
Silvermine Beach Resort

Somerset Victoria Park Hong Kong
South Pacific Hotel

Stanford Hillview Hotel

Stanford Hotel

Summit View Kowloon

The Charterhouse Causeway Bay

The Cityview

The Harbourview

The Hari Hong Kong

The Langham, Hong Kong

The Murray, Hong Kong, A Niccolo Hotel
The Olympian Hong Kong

The Otto Hotel

The Pottinger Hong Kong

The Ritz—Carlton, Hong Kong

The Salisbury - YMCA of Hong Kong
The St. Regis Hong Kong

The Upper House

The Wharney Guang Dong Hotel Hong Kong
Travelodge Kowloon

W Hong Kong

Xi Hotel

Y Loft, Youth Square
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IBERGATSAIUIA - LIRERASRIBENEAMMNCEBRBINNE -
ERERUIIA
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BIAA
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BOMELNFENIRK « BRSMASTERELRE A BEIUSTET
WEREE ~ RIREITINE - REFNRREESHHE - ERNY/IREREE
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Explanation of Terms & Bases Used

Rooms Revenue

This category includes revenue from guest accommodation rented on a part-day,
full-day, or longer period basis. The figures include service charges but exclude

hotel accommodation tax and tips given to employees.

Food Revenue

This category includes the sales of food and non-alcoholic beverages from
restaurant outlets, in-room dining, mini bar, banquets or catering. The figures

exclude service charges and tips given to employees.

Beverage Revenue

This category includes all sales of alcoholic beverages for consumption by
customers, and non-alcoholic beverages sales from pure beverage outlets (bar or

lounge).The figures exclude service charges and tips given to employees.

Other Food & Beverage Revenue

This category includes revenues generated from audio visual equipment rentals,
public room rentals, service charges and other miscellaneous revenue. The figures

include service charges for the food and beverage department.
Other Operated Departments Revenue

This category includes revenue derived from telecommunications, laundry and dry
cleaning, health club/SPA, parking garage and any other minor operated

departments.

Miscellaneous Income

This category includes revenues related to a third party or revenues that do not
incur any direct operating expenses, including foreign currency transaction gains
(losses), space rentals and concessions, commissions, cancelation penalties, cash
discounted earned etc. Based on the 11th edition of Uniform System of Accounts
for Lodging Industry, resort fees and package breakage are recorded in this
category but such change might not be reflected in the statistical information in

this report.
Cost of Food Sales

This category includes the cost of food (and non-alcoholic beverages) served to

guests in all segments of food revenues.

Cost of Beverage Sales

This category includes the cost of alcoholic beverages served to guests in all
segments of beverage revenues. It also includes the cost of non-alcoholic

beverages whose sales are included in the definition of beverage revenue
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Explanation of Terms & Bases Used

Cost of Other Operated Departments

This category represents the sales cost derived from telecommunications, laundry
and dry cleaning, health club/spa, parking garage and any other minor operated

departments.

Rooms Payroll & Related Expenses

This category comprises the expenses associated with salaries, wages and
bonuses and payroll-related expenses for employees of the room department.
Payroll-related expenses include payroll taxes, supplemental pay (such as vacation
pay, holiday pay, sick pay, relocation pay, paid time off and severance pay), and
employee benefits (such as employer—paid health insurance expenses, pension

contributions, cost of meals furnished to employees, etc.)

Food & Beverage Payroll & Related Expenses

This category comprises the expenses associated with salaries, wages and
bonuses and payroll-related expenses for employees of the food and beverage
department. Payroll-related expenses includes payroll taxes, supplemental pay
(such as vacation pay, holiday pay, sick pay, relocation pay, paid time off and
severance pay), and employee benefits (such as employer—paid health insurance

expenses, pension contributions, cost of meals furnished to employees, etc.)

Other Operated Department Payroll & Related Expenses

This category comprises the expenses associated with salaries, wages and
bonuses and payroll-related expenses for employees in all other operated
departments. Payroll-related expenses includes payroll taxes, supplemental pay
(such as vacation pay, holiday pay, sick pay, relocation pay, paid time off and
severance pay), and employee benefits (such as employer—paid health insurance

expenses, pension contributions, cost of meals furnished to employees, etc.)

Rooms Other Expenses

This category represents the non-payroll expenses for the room department,
including the expenses of cable/satellite television, cleaning supplies,
commissions, complementary services and gifts, guest supplies, linen, printing and

stationery, loyalty fees, equipment rentals, corporate office reimbursables, etc.
Food & Beverage Other Expenses

This category represents the non-payroll expenses for the food and beverage
department, including china and glassware, cleaning supplies, decorations, guest
supplies, laundry, linen, music and entertainment, menus and beverage lists, silver

and uniforms, etc.
Other Operated Departments Other Expenses

This category represents the non-payroll expenses for all other operated
departments, including telephone equipment rental, laundry supplies, health centre

and swimming pool supplies, etc.
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Explanation of Terms & Bases Used

Undistributed Expenses

This classification is used for (1) administrative and general expenses, (2) sales
and marketing expenses, (3) energy costs and (4) property operation and
maintenance expenses. Each of these can be considered as an individual entity.

The explanations of each category expense are as follows:

—  Administrative and General Expenses comprise salaries, wages, bonuses
and payroll-related Expenses for employees of the Administrative and
General department, as well as the non-payroll Expenses such as bank
charges, corporate office charges, credit card commissions, legal services,

operating supplies, professional fees, telecommunications, etc.

- Information and Telecommunications Systems Expenses comprise salaries,
wages, bonuses and payroll-related expenses for employees for the
information and telecommunications department, as well as the non-
payroll expenses such as cost of internet services, cost of calls, system
expenses including software licenses and maintenance, software as a

service fees, hosting storage fees and technical support fees, etc.

—  Sales and Marketing Expenses comprise salaries, wages, bonuses and
payroll-related expenses for employees of the sales and marketing
department, as well as the non-payroll expenses such as advertising, sales,
promotion, merchandising, public relations and research, plus applicable

travel and entertainment expenses and supplies.

- Utilities Costs include the expenses of electrical power, gas, fuel, steam,

water sewer and utility taxes.

- Property Operation and Maintenance Expenses comprise salaries, wages,
bonuses and payroll-related Expenses for employees of the Property
Operation and Maintenance department, as well as the non-payroll
Expenses such as the cost of repairing buildings, electrical and mechanical
equipment, floor coverings, furniture and equipment, grounds maintenance
and landscaping electric bulbs, mechanical supplies and removal of waste

matter, etc.

Replacement Reserves
This category refers to the amount of capital set aside annually for the

improvements to the FF&E.

Gross Operating Profit
Gross operating profit is determined by subtracting the total departmental

expenses and undistributed operating expenses from the total revenue.

Income before Non-operating Income and Expenses
Income before Non-operating Income (e.g. interest income) and Expenses (e.g.
Rent, Property and Other Taxes, Insurance and Others) is calculated by

subtracting total management fees from gross operating profit.

Earnings Before Interest, Taxes, Depreciation, And Amortization
Earnings Before Interest, Taxes, Depreciation, And Amortization is determined

by subtracting Income before Non-operating Income and Expenses.
EBITDA Less Replacement Reserve

Adjusted net operating income is calculated by subtracting replacement

reserves from EBITDA.
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BIESHIER
Property Analysis Worksheet

Bt AEERE
Amount per Available Room

DERPIURA

BESITIER
Property Analysis Worksheet

ERARRAE SR EBERERTARE

This worksheet will provide a quick analysis of how your property is performing in comparison to the industry.

BiBE
Your Property

Department Revenues

toE— L=

Comparison 1 Comparison 2

=E Rooms
A= Food & Beverage
Big Food
Efag Beverage
p=v/if— 74 Other Food & Beverage
SPA K@ &ty SPA / Health Club
H A 22 ET P Other Operating Departments
HIBUIA Miscellaneous Income
A&t Total
DEBFIZ Department Expenses
=E Rooms
BN Food & Beverage
SPA K@ &ty SPA / Health Club
H A2 ET P Other Operating Departments
=) Total
RO EALERZ Undistributed Operating Expenses
TBR—MRFX Administrative & General
TERBRMS Payroll & Related
Hith Others
Et Sub-total
EREBERR Information & Telecommunications Systems
TERBRAXZE Payroll & Related
Hith Others
st Sub-total
s Rk E Sales & Marketing
TERBRAMS Payroll & Related
Hith Others
st Sub-total
TiRMHE Property Operation & Maintenance
TERBRMS Payroll & Related
Hith Others
st Sub-total
HEIR Utilities
ROMEERZER Total Undistributed Operating Expenses
SEEFHE Gross Operating Profit
EEE (BEXERER) Management Fees [Base Fee & Incentive Feel
FREEE & AR Z am Income Before Fixed Charges
FEAEEERA R H Non-Operating Income and Expenses
B Earnings Before Interest, Taxes, Depreciation,
and Amortization
EXREERE Reserve For Capital Replacement

MrEEEERAEERNT - RATKE

EBITDA Less Replacement Reserve
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FEEEIRRERIAS) (Horwath HTL) 4/ 1987 &£ 2
Crowe Global £ 52 K& FBE K ki = B 12 BA R AR TS
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UMREHRESER - BRI

IRRENE

PTEE
SRR AT

ST R e AR
ERAE S 15
RS{LRELS 1/ 3406 =

EBaE : (852) 2524 6073
ZEEFR : hongkong@horwathhtl.com

4L © www.horwathhtl.com / www.horwathhtl-hk.com

Horwath HTL is the management consulting division of
Crowe Global that specializes in hotel, leisure and tourism
industries. Established in Asia in 1987, Horwath HTL has
consulted on over 4,000 hotel and tourism related projects
throughout the region (including over 1,400 projects in
China) for clients ranging from individually held
businesses to the world's most prominent operators,

developers, lenders, investors and industrial corporations.

Horwath HTL now operates offices in several key cities
throughout the Asia Pacific region, including Auckland,
Beijing, Hong Kong, Jakarta, Kuala Lumpur, Mumbai,
Shanghai, Shenzhen, Singapore, Sydney and Tokyo. Our
offices work closely together to ensure that our clients
receive a multi-skilled international perspective for their
projects. Horwath HTL is also supported by the Horwath
database, the largest and most complete hotel and

tourism related database in the world.

For more information, please contact:

Gloria Chang

Executive Director

Horwath HTL

Hotel, Tourism and Leisure

Room 3406, Times Square

1 Matheson Street, Causeway Bay Hong Kong

Telephone : (852) 2524 6073
Email : hongkong@horwathhtl.com

Website : www.horwathhtl.com / www.horwathhtl-hk.com
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4EIHER Head Office

FRILARIFIE 18 IR

BEIEDD O E 1118

9-11/F, Citicorp Centre, 18 Whitfield Road,
North Point, Hong Kong

| Tel: +852 2807 6543
B fER: Fax: +852 2806 0303
B E-mail: info@hktb.com
EE Asia

1E5 Beijing

FEIERTRBEERRERE 1 5%

RABESHAE E1 E 611 £ (F45 : 100738)
Room 611, Office Tower ET, Beijing Oriental Plaza
1 East Chang'an Avenue, Dongcheng District
Beijing 100738, People's Republic of China

B Tel: +86 10 8518 2618

BEXEE: Fax: +86 10 8518 3779

BTG E-mail: bejwwo@hktb.com
L% Shanghai

hE L3S TESREE 300

FEEIHE S AE 1803 £ (F4R - 200021)
Room 1803, Hong Kong New World Tower
300 Huaihai Zhong Road

Shanghai 200021, People's Republic of China

B Tel: +86 21 6385 1242
BXEE: Fax: +86 21 6385 1490
BFEH: E-mail: shawwo@hktb.com

&M Guangzhou

FEEMNTRTREZR 10 5%

N 3708 E (EB4R : 510623)

Room 3708, R&F Center

10 Hua Xia Road, Tianhe District

Guangzhou 510623, People's Republic of China

EiE: Tel: +86 20 3758 9300

EXEA: Fax: +86 20 3758 8300
B E-mail: canwwo@hktb.com
A# Chengdu

FREIPY) | B AR AR T A RS 1 5% 15 5%
RIFREMEREERE 6 12 605 = (IR : 610015)
Unit 605, 6/F, Sheraton Chengdu Lido Hotel

15, Section 1, Ren Min Zhong Road

Chengdu 610015, People's Republic of China

B Tel: +86 28 8676 8768
BEXEE: Fax: +86 28 8676 8769
BTEH: E-mail: cdwwo@hktb.com
HR Tokyo

24/F Mita Kokusai Building
1-4-28 Mita, Minato—ku
Tokyo 108-0073

Japan

BiE: Tel: +81 3 6722 6190
BEXEE: Fax: +81 3 6722 6156
BTEH: E-mail: tyowwo@hktb.com
B Seoul

Suite 1105, President Hotel
16 Eulchiro, Jung-gu

Seoul, South Korea

BiE: Tel: +82 2 778 4514
BXEE: Fax: +82 2 778 4516
BTEMH: E-mail: korwwo@hktb.com

BREREZRBEEIMBRERIMEAH

Worldwide Offices and Representatives

FrhniE Singapore

9 Temasek Boulevard #34-03
Suntec Tower Two

Singaore 038989

BiE: Tel:
BEXEA: Fax:
B E-mail:
&1t Taipei

+65 6336 5800
+65 6336 5811

sinwwo@hktb.com

SEaItThERBEZFE—R 66 5t 29 12

29/F, No.66, Sec. 1, Zhongxiao West Rd.,

Zhongzheng Dist, Taipei 10018, Taiwan

BiE: Tel:
BEXEA: Fax:
BTG E-mail:

Fi78E New Delhi *

Mileage Communications (India) Pvt Ltd

261 (First Floor) Lane 5, Westend Marg
Said-Ul-Ajaib, New Delhi 110030, India
BiE: Tel:

BTG E-mail:

£7 Bangkok *

+886 2 2389 8080
+886 2 2389 8090

tpewwo@hktb.com

+91 11 4940 1916

indwwo@nhktb.com

c/o World Discovery Travel Network (Thailand) Co. Ltd.

1000/45 11F-3 P.B Tower, 11th Floor
Sukumvit 71 Rd., North Klongton
Wattana, Bangkok 10110, Thailand

BiE: Tel:
BEXEE: Fax:
BTG E-mail:

HINE Jakarta *

+66 2 713 2283
+66 2 713 2813
thawwo@hktb.com

c/o PT. Aviation Indonesia Travel Services

Medialand Tower, 27th Floor Unit C
JI. HR Rasuna Said Super Blok 2

Kawasan Kuningan Persada, Jakarta 12980

BiE: Tel:
BEXEE: Fax:
BTG E-mail:

JE{2E The Philippines *

c/o Supersonic Services Inc

+62 21 2907 9802
+62 21 2907 9810
jktwwo@hktb.com

G/F, Colonnade Residences Condominium

132 C. Palanca Jr St. Legaspi Village,
Makati City, 1220, Philippines

BiE: Tel:
BEXEE: Fax:
BTG E-mail:
A Vietnam

9 Temasek Boulevard

+63 2 8737 9729
+63 2 8819 5545
phlwwo@hktb.com

#34-03 Suntec Tower Two, Singapore 038989

BiE: Tel:
BEXEE: Fax:
BTG E-mail:

BRAE Malaysia *
c/o AVIAREPS Malaysia
Suite 2701, Level 27 Wisma Chuang,

+65 6336 5800
+65 6336 5811

vnwwo@hktb.com

34, Jalan Sultan Ismail, 50250, Kuala Lumpur, Malaysia

BiE: Tel:
BEXEE: Fax:
BTG E-mail:

* Representative office — for travel trade / media / consumer enquiries only
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+603 2148 8033
+603 2148 9033

msiawwo@hktb.com

JRAFITE Australasia

&2 Sydney

Level 4, Hong Kong House, 80 Druitt Street

Sydney, NSW 2000, Australia

BiE: Tel:
BEXEE: Fax:
EFHH: E-mail:

ECH ~ IEMR R
Europe, Africa & the Middle East

+61 2 9283 3083
+61 2 9283 3383
sydwwo@hktb.com

&% London
2/F, 20 Orange Street
London, WC2 7EF, United Kingdom

BiE: Tel:
BTG E-mail:
B2 Paris

32 rue de Caumartin — 5eme etage,
75009 Paris, France

BiE: Tel:
BEXEA: Fax:
BTG E-mail:

7ARA5E18 Frankfurt
DreieichstraBe 59
D-60594 Frankfurt, Germany

BiE: Tel:
BEXEA: Fax:
BTG E-mail:
EHi# Moscow *

DreieichstraBe 59
D- 60594 Frankfurt, Germany

BiE: Tel:
BEXEA: Fax:
BTG E-mail:
#17F Dubai *

c/o Gulf Reps Ltd
PO Box 75142 Mezzanine Floor,

+44 207 321 5380

lonwwo@hktb.com

+33 14265 6664
+33 14265 6600

parwwo@nhktb.com

+49 (0)69- 959 12 90
+49 (0)69- 959 12 918

frawwo@hktb.com

+49 (0)69- 959 12 90
+49 (0)69- 959 12 918

frawwo@hktb.com

The Travel Centre, Shk. Zayed Road, Dubai UAE

BiE: Tel:
BEXEA: Fax:
BTG E-mail:

=M The Americas

+971 4 703 6333
+971 4 703 6565
dubwwo@nhktb.com

J&#2H% Los Angeles
5901 West Century Blvd., Suite 650
Los Angeles, CA 90045, USA

BiE: Tel:
BTG E-mail:
R4 New York

115 East 54th Street, 2/F
New York, NY 10022, USA

BiE: Tel:
BTG E-mail:
2{®% Toronto

9 Temperance Street, Penthouse
Toronto, Ontario M5H 1Y6, Canada

BiE: Tel:
BEXEE: Fax:
BTG E-mail:

BB 75485 Check out our website at

A (HEZ) Website ( Consumer ) : DiscoverHongKong.com

HEE (ik#57) Website ( Trade ) : PartnerNet hktb.com

(1,000 %=3t)
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+1 323 938 4582

laxwwo@hktb.com

+1212 421 3382

nycwwo@hktb.com

+1 416 366 2389
+1 416 366 1098
yyzwwo@nhktb.com



