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VALUE CREATED FOR HOTEL OWNERS FROM M&A ACTIVITIES
OF INTERNATIONAL HOTEL COMPANIES

There are differing perspectives on why international hotel companies engage in Merger and Acquisition
(M&A) activities. Some hotel executives believe that M&A helps companies grow faster by filling gaps in
specific market segments, introducing new products within a shorter timeframe, expanding market share,
and entering markets that organic growth alone would not allow.

Meanwhile, hotel owners argue that beyond these reasons, hotel companies may also pursue M&A due to
financial pressures, to eliminate competition, or as a strategic move to build a larger portfolio for future
resale. In reality, the true motives behind each M&A deal may never be fully known, but it is certain that
these transactions impact the internal operations of international hotel companies as well as hotel owners
and other stakeholders. So, how do M&A activities of international hotel companies impact the value created
for hotel owners?
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Reputation Value

M&A activities can enhance the credibility of international
hotel companies and elevate their reputation both at the
corporate and brand levels, benefiting hotel owners.
However, associating reputation with M&A deals may not
always be advantageous for all hotel owners. If, after
an acquisition, their hotel becomes part of a merged
portfolio that includes a company they previously did not
want to collaborate with, conflicts may arise. In any M&A
transaction, one party always assumes a leadership role
in the newly combined entity. Therefore, hotel owners
need to assess whether their international hotel partner
will be the dominant force in the merger to evaluate the
potential positive or negative impact.

Additionally, hotel owners should be concerned about
brand dilution and overlap within the merged portfolio,
which can weaken brand identity and confuse customer
perception. When former competitor brands with similar
characteristics suddenly become part of the same “family,”
guests may struggle to distinguish between hotels in
the same destination, aside from differences in name
and design. Even experienced hotel owners can find it
challenging to navigate the extensive brand portfolios of
international hotel companies, so first-time hotel owners
or customers cannot be blamed for their confusion.
However, no hotel operator will publicly acknowledge
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that their merged portfolio faces such issues, making it
unclear whether a larger scale necessarily equates to a
higher reputation.

Furthermore, reputation value can suffer if potential
risks are overlooked due to insufficient due diligence
before an M&A transaction. The data breach at Marriott
International following its acquisition of Starwood Hotels
& Resorts serves as an example. While the breach did
not impact Marriott’s entire system, hotels that were
directly affected or located in the same country as the
incident undoubtedly suffered reputational damage due
to their association with the Marriott International brand.
Although financial penalties imposed by government
agencies and damages from class-action lawsuits may
be covered by insurance, reputational damage is difficult
to quantify. Restoring a company’s image in the eyes of
the public and customers requires substantial time and
financial resources.

In summary, the reputation value that hotel owners may
gain from international hotel companies, whether at the
corporate or brand level can be positively or negatively
affected by M&A transactions, depending on the specific

circumstances.
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Competitive Value

Although a consolidated brand portfolio may create
confusion for hotel owners and guests, as mentioned
earlier, international hotel companies with a more diverse
portfolio offer advantages in meeting hotel owners’
needs. For example, hotel owners may rebrand their
existing hotels to a more suitable brand from the newly
merged portfolio. A luxury property may take up to 20
years to recover its investment, whereas a three- or four-
star hotel typically takes only 5 to 10 years. While service
levels among international brands in the midscale-to-
upscale segment do not differ significantly, M&A can
provide hotel owners with more options for repositioning
their brands if necessary.

In another scenario, operating hotels must upgrade
to meet the new integration standards of merged
hotel companies after M&A to remain competitive in
a changing market. These upgrades can range from
minor costs, such as changing logos on stationery
and marketing materials, to major investments, such
as restaurant renovations and management software
upgrades. However, any modifications must align with
signed agreements, including the contractual timeline
for upgrading the hotel property. Therefore, hotel owners
should work with their hotel partners to plan cost-effective
upgrades at the right time, ideally aligning them with
their regular renovation schedules. Additionally, hotel
owners should carefully assess whether their property
truly needs to be upgraded according to the international
hotel company’s requirements, as they ultimately own the
physical asset and should have a strong voice in deciding
what is best for their hotel.

On another note, a larger loyalty program database
provides a significant competitive advantage. A merged
customer database with more members can increase
the likelihood of attracting more loyal guests to hotels
and reduce system-wide costs by encouraging direct
bookings. Guests benefit the most from international
hotel M&A activities, as unified loyalty programs offer
them more choices in destinations and products. Satisfied
guests lead to increased revenue.

Finally, there is ongoing debate over brand recognition
and brand elimination. Hotel companies claim that
their M&A activities will not result in the elimination of
existing brands but leave open the possibility of removing
competing brands. They argue that M&A helps fill gaps
in resort portfolios or lifestyle segments in markets they
previously could not enter. Thus, they claim no harm will
come to brand recognition, and no acquired brands will
be eliminated. Additionally, they assure that building a
brand takes years and millions of dollars, so there is no
reason to eliminate any purchased brand. To minimize
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brand dilution or internal competition, they promise to
invest more in weaker brands to elevate them.

However, in reality, international hotel companies
own brands, while hotel owners own physical assets.
The question remains whether hotel companies will
indeed invest in brand upgrades. One of the key M&A
strategies of international hotel companies is acquiring
hotels operating under competitor brands and then
converting them into their own brands as a rapid way
to establish a presence in strategic markets. This means
hotel companies may acquire competitors to eliminate
competition. In such cases, what happens to hotel owners
whose properties bear brands that are removed?

In conclusion, while larger corporations typically enjoy
more competitive advantages than smaller companies,
merged international hotel companies may either
increase or decrease the competitive value of hotel assets
after M&A. If brand strength weakens due to dilution,
overlap, internal competition, or outright elimination
-affecting  recognition and asset performance-hotel
owners will suffer losses. However, if brand strength is
reinforced through an expanded loyalty program and
broader market presence, enhancing competitiveness
and performance, hotel owners will benefit.
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Economic Value

A consolidated portfolio can generate economies
of scale for international hotel companies and
strengthen their bargaining power with suppliers,
ultimately delivering cost savings for hotel owners.
For example, following an M&A deal between two
companies, hotels under their brands may save an
additional 3% in OTA commission fees after joining
the unified system. However, potential conflicts of
interest among stakeholders in the supply chain
raise an important question: Are we certfain that
all cost savings are transparently passed down to
every hotel within the international hotel company’s
network?

Since commercial terms vary in agreements with
international hotel companies, it remains unclear
whether the procurement system between hotel
companies and suppliers is truly transparent. Many
system costs increase annually, making it uncertain
how much hotel owners actually save. For instance,
nowadays, guests can book rooms through hotel
companies’ mobile apps. These systems require
an initial investment and an annual maintenance
budget. However, they generate minimal per-
transaction costs and clearly save substantial labour
expenses compared to traditional global sales
teams. So why do overall booking and marketing
costs remain significantly high?

Additionally, hotel owners must consider conflicts
of interest related to cost-sharing within the unified
system. Cost-sharing is generally beneficial, but
as a property owner, would you be comfortable if
your hotel’s financial risks were indirectly influenced
by other hotels in the system? Similarly, while
regional operational centralization may lead to cost
efficiencies, your hotel’s general manager might
not be fully focused on your property, as he must ¥
oversee multiple hotels in the region. = e B ' =
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Indeed, while the increased economic value is
widely recognized as a key benefit of M&A between
international hotel companies, many questions
remain regarding associated conflicts and the
actual share of benefits that hotel owners receive
from this “bigger pie.”
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Performance Value

Many positive impacts of M&A in the hospitality industry
relate to human resources and technology, while
negative impacts are associated with personnel changes,
technology internal

integration, competition, and

operational risks.

As for human resources, employee turnover is inevitable
in any M&A process. After an acquisition, key positions
in the newly merged company are sometimes held by
employees from the acquired company, indicating an
effort to retain top talent. However, there is often a
decline in personnel quality, particularly in developing
or pre-opening hotels. The newly integrated support
teams from the merged hotel company may not be fully
prepared for real-world operational challenges due to
ineffective transition processes or corporate culture
clashes. These scenarios highlight inconsistencies in
employee capabilities between legacy and new teams.
While corporate culture conflicts can emerge post-M&A,
most operating hotels experience minimal disruption
since they often function independently from regional
offices, with key operational staff rarely changing.

Regarding technology, hotels under development or
renovation may be less affected by technology upgrades
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or integration. However, operating hotels often face
pressure to invest in new technology to meet updated
system standards and enhance operational efficiency.
While advanced technology is essential for attracting
new-generation travellers and reducing operational
costs, especially given the global hospitality shift post-
CQOVID-19, the return on investment remains uncertain.
Expensive upgrades do not always translate into a clear
increase in room rates. Therefore, hotel owners should
have the flexibility to negotiate a suitable timeline for
technology integration and upgrades.

M&A allows international hotel companies to expand
their market presence and increase their market share.
However, overlapping brands within the same market
can create internal competition, potentially reducing
operational efficiency in oversaturated markets. This
issue can be mitigated if each brand has a clearly defined
market positioning, pricing structure, and unique identity
to avoid brand cannibalization.

Finally, the operational risks of hotel companies post-
M&A must also be considered. Key questions include:
What will be the strategic focus of the merged company-
brands, markets, or products?; Will the company divest
or phase out underperforming brands2; Could a poor
acquisition decision lead to bankruptcy? Additionally,
hidden risks such as cybersecurity threats can emerge,
as seen in the Marriott International-Starwood Hotels
& Resorts merger, where a major data breach was only
discovered post-acquisition.

In conclusion, following M&A in international hotel
companies, some hotel owners may benefit from
experienced personnel and cutting-edge technology, while
others may face financial pressure due to hotel upgrades
and workforce stabilization. Therefore, performance-
related factors - including human resources, technology,
and operational risks - can indirectly impact hotel owners
and their assets.
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Perceived Treatment Value

International  hotel companies may become
distracted by M&A activities due to the enormous
workload involved, causing employees to lose
focus on maintaining close relationships with hotel
owners.

As for Negotiation Power, due to the pressure of
achieving annual growth targets post-M&A, large
international hotel companies may become more
flexible in negotiating contract terms to secure
additional projects and expand their portfolio. In
some cases, these companies offer preferential fees
to hotel owners who operate multiple properties
under their brands. However, owning a large
portfolio across multiple brands does not always
guarantee better commercial terms. Negotiation
power largely depends on how the hotel owner
is perceived by the international hotel company,
which is determined by the owner’s reputation at
the corporate level, the quality of their partnership
with the hotel company, and the level of interest the
hotel company has in acquiring or retaining specific
hotels in their portfolio.

Given that hotel management contracts often last
for 20 years, with an additional 10-year renewal
option, international hotel companies generate
significant revenue from base fees, incentive fees,
franchise fees, and other charges particularly in the
segments from upscale and above over time. As
a result, for hotels that compete at the corporate
level, commercial terms are generally standardized,
with only minor differences between agreements.

M&A may not significantly impact hotel owners’
negotiation power when discussing new projects.
However, experienced hotel owners with operational
properties tend to have stronger leverage in securing
favourable terms. For example, some investment
funds acquire underperforming hotels, hold them
for five years, renovate them, and operate them
under franchise agreements with international
hotel companies. While revenue growth and cost
reduction are key elements of their strategy, the real
value lies in the flexibility of franchise agreements
compared to management contracts. Franchise
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agreements allow them to terminate contracts more
easily or transfer contract benefits to new buyers.

In conclusion, due to M&A, international hotel
companies may become less attentive to hotel
owners because of increased workloads and staff
changes. However, negotiation power may remain
largely unaffected, with experienced hotel owners
holding an advantage in protecting their interests.

/ -.'i\\, =X
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WHAT SHOULD INTERNATIONAL HOTEL COMPANIES DO

TO MITIGATE M&A IMPACT ON HOTEL OWNERS?

The impact of M&A activities by international hotel
companies is clearly felt by hotel owners. Besides
the benefits that M&A brings to hotel owners, it also
comes with challenges and risks. So, what should
hotel companies do to minimize the negative impact
of M&A on hotel owners?

Adopting an Appropriate Expansion Strategy

Having awell-defined expansion strategy is crucial for
driving sustainable growth post-M&A. International
hotel companies must carefully consider the interests
of all stakeholders, not just shareholders, to ensure
that M&A transactions deliver long-term benefits.

From a financial perspective, international hotel
companies are expected to achieve annual growth,
and any performance below this standard can
negatively impact their stock prices. For instance,
a leading international hotel company may spend
approximately $25 million per month on operational
expenses, creating immense cash flow pressure. This
drives the need to expand their hotel portfolio, either
by increasing the number of properties in the mid-
scale to upscale segments or by enhancing revenue
per room in the luxury and ultra-luxury segments.

Following the asset-light  business model,
international hotel companies primarily generate
through
agreements, making them highly dependent on
hotel owners. Therefore, instead of simply acquiring
more hotel brands for immediate revenue growth,
they should take a holistic approach to post-M&A
impacts.  Any affecting

revenue franchise and management

negative consequences

hotel owners could ultimately diminish the value
created by the M&A deal. As hotel owners become
increasingly knowledgeable about the industry,
they are more willing to terminate agreements if
dissatisfied. For example, in 2020, the real estate
investment trust Service Properties Trust terminated its
management agreement with Marriott International
for 122 branded hotels after Marriott failed to meet
revenue guarantees, resulting in an $11 million
shortfall. In the same year, Service Properties Trust
also terminated its management agreement with
Intercontinental Hotels Group for 103 hotels after
Intercontinental Hotels Group failed to pay $26.4
million in due profits and rent for July and August.

In cases of disputes, hotel companies focusing on
franchise agreements may face more significant
risks than those relying on management contracts.
This is because franchise agreements - primarily
applied to mid-scale and upscale hotels are more
flexible, allowing hotel owners to rebrand easily. In
contrast, management contracts typically used for
luxury and ultra-luxury hotels are stricter, making
hotel owners hesitant to switch brands due to the
high transition costs.

In conclusion, a clearly defined expansion strategy
is essential for mitigating risks for both international
hotel companies and hotel owners, ensuring long-
term value creation and operational stability post-
M&A.
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Transparent Communication

Transparency and clear communication are
essential for mitigating the negative impact of
M&A on the reputation and perceived treatment
of international hotel companies. While there are
no legal restrictions preventing hotel companies
from expanding through M&A or signing new
projects outside restricted areas defined in specific
agreements, they should proactively share relevant
information with hotel owners at appropriate stages.
Transparent communication is far preferable to
hotel owners learning about M&A activities through

public sources.

In reality, most hotel owners only learn about M&A
transactions late in the process often through
brief phone calls from executives of the acquired
company, followed by official emails announcing the
deal’s completion and general integration timelines.
This communication approach can be particularly
shocking for smaller hotel owners who lack market
knowledge to fully grasp how M&A will affect their
properties. However, given the sensitivity of M&A
deals, maintaining confidentiality is necessary to
prevent negative repercussions for both the buyer
and the acquired company, such as a decline in
stock prices.

To manage this challenge, both parties in an M&A
transaction should collaborate on public relations
efforts to ensure a consistent, transparent, and
easily understandable message that minimizes
negative impacts on the company and stakeholders.
Professionally handled announcements can help
international hotel companies avoid legal disputes
with disgruntled hotel owners, as seen in the Marriott

International and Starwood Hotels & Resorts merger.
Thorough Due Diligence

Due diligence is a critical component of any M&A
transaction. Various risks ranging from corruption
and cyberattacks to environmental liabilities can be
intentionally concealed, overlooked, or unknowingly
neglected during the due diligence process. If
these risks materialize, they can lead to significant
financial and reputational damage.

Therefore, beyond conducting professional and
diligence, hotel
companies should also secure appropriate insurance
coverage to mitigate potential risks. By thoroughly
evaluating all possible risks, companies can ensure
that M&A transactions ultimately result in long-term
success.

meticulous due international

Effective Integration

Closing a deal is only the beginning of the M&A
journey. A well-managed integration process
is essential to achieving the intended benefits
efficiently. The challenges for hotel owners discussed
in previous sections—including brand dilution,
internal competition, inconsistent personnel quality,
cultural conlflicts, reduced attention, and declining
performance can all be mitigated with proper
planning and execution.

To address these issues, international hotel
companies should maintain regular communication
and provide additional support to hotel owners
during transitional periods. Any changes to
operational standards should be implemented
with improvements in mind. Additionally, since the
hospitality industry is fundamentally people-centred,
reassuring and retaining key personnel is crucial.

In conclusion, international hotel companies must
ensure that their integration plans are carefully
designed and meticulously executed to minimize
risks and maximize value creation for all stakeholders

post-M&A.
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There are several measures that can help mitigate the
negative impacts of M&A activities by international
hotel companies on the value they deliver to hotel
owners. The proposed solutions include adopting
an appropriate expansion strategy, conducting
thorough due diligence, maintaining transparent
communication, and implementing  effective
integration management.

First, international hotel companies need to have a
suitable M&A strategy that helps the merged entity
achieve sustainable growth. They must consider the
interests of hotel owners during the M&A process
to ensure that potential risks such as brand dilution
or internal competition are addressed early, thus
preserving the true value of growth.

Second, thorough due diligence is critical to ensure
that M&A transactions are beneficial. This process
should identify associated risks, such as corruption,
cyberattacks, or environmental pollution, so that
appropriate risk mitigation strategies can be
implemented.

Third, transparent communication plays a vital role
in steering M&A activities along a controlled path,
not only to enhance public understanding but also
to reinforce the trust of hotel owners.

Finally, effective integration management is the
core principle for successfully completing an M&A
process and laying the groundwork for sustainable
Consequently,  high-probability  risks
such as inconsistent employee quality or cultural
clashes that may negatively impact the treatment
and performance values for hotel owners must be
identified and appropriately managed.

growth.

In summary, M&A is a complex process that can
take years to complete. Many issues may arise
throughout this process, and its impact on hotel
owners is significant. Therefore, international hotel
corporations must ensure that every M&A plan is
carefully considered and executed with caution to
minimize negative effects and maximize benefits for
hotel owners.

WHITE PAPER AUGUST /2025 * Page 11117



n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

1. Accor (2018) ‘AccorHotels acquires Mévenpick Hotels & Resorts” Accor. Available at: https://press.accor.com/accorhotels-acquiresmovenpick-hotels-
resorts/2lang=en (Accessed: 4 November 2020).

2. Accor (2021) ‘Accor at a glance’ Accor. Available at: https://group.accor.com/en/brands (Downloaded: 10 March 2021).

3. Ahammad, M., Tarbab, S., Liu, Y., Glaister, K. (2016) ‘Knowledge transfer and cross-border acquisition performance: The impact of cultural distance and
employee retention’, International Business Review, 25(1), A, 66-75.

4. Alaaraj, S., Mohamed, Z., Bustamam, U. (2018) ‘External growth strategies and organizational performance in emerging markets: The mediating role of
inter-organizational trust’, Review of International Business and Strategy, 28 (2), 206-222.

5. Altinay, L., Brookes, M. (2012) ‘Factors influencing relationship development in franchise partnerships’, Journal of Services Marketing, 26 (4), 278-292.

6. Altinay, L., Brookes, M., Aktas, G. (2013) ‘Selecting franchise partners: Tourism franchisee approaches, processes and criteria’, Tourism Management, 37,
176-185.

7. Altinay, L., Brookes, M., Yeung, R., Aktas, G. (2014) ‘Franchisees’ perceptions of relationship development in franchise partnerships’, Journal of Services

Marketing, 28 (6), 509-519.
8. Antonio, A., (2011) ‘Stakeholder theory and value creation’, IESE Business School Working Paper, 922.

9. AP (2016) ‘Marriott buys Starwood, becoming world’s largest hotel chain’, CNBC. Available at: https://www.cnbc.com/2016/09/23/marriott-buys-
starwood-becoming-worlds-largest-hotel-chain.html (Accessed: 15 March 2021).

10. Arango, T. (2010) ‘How the AOL-Time Warner merger went so wrong’, The New York Times. Available at: https://www.nytimes.com/2010/01/11/business/
media/1 Tmerger.html (Accessed: 15 March 2021).

11. Awasthi, S. (2019) ‘IHG buys Six Senses Hotels business for $300 million, Reuters. Available at: https://www.reuters.com/article/us-intercontinental-m-a-
idUSKCNTQ20NE (Accessed: 15 March 2021).

12. Balyozyan, D., Martin, C., Perret, S. (2017) ‘Hotel management contracts in Europe’, HVS. Available at: https://hvs.com/article/7993-hotel-management-
contracts-in-europe (Accessed: 15 March 2021).

13. Beioley, K. (2021) ‘UK watchdog to investigate Uber’s acquisition of Autocab’, Financial Times. Available at: https://www.ft.com/content/3f580bee-8e1b-
4199-b7bf-7bf70c856573 (Accessed: 15 June 2021).

14. Bell, C. (1993) ‘Agreements with chain-hotel companies’, The Cornell Hotel and Restaurant Administration Quarterly, 34 (10), 27-33.
15. Bosse, D., Phillips, R., Harrison, J. (2009) ‘Stakeholders, reciprocity, and firm performance’, Strategic Management Journal, 30, 477-456.

16. Bourke, J., Izadi, J., Olya, H., (2020) ‘Failure of play on asset disposals and share buybacks: Application of game theory in the international hotel market’,
Tourism Management, 77.

17. Butler, J. (2016) ‘How the Marriott-Starwood merger will affect you”, Hospitality Net. Available at: https://www.hospitalitynet.org/opinion/4079308.html
(Accessed: 15 March 2021).

18. Caiazza, R., Volpe, T. (2015), ‘M&A process: a literature review and research agenda’, Business Process Management Journal, 21(1), 205-220.

19. Castellanos, S. (2020) ‘Hospitality industry turns to tech to lure guests back’, The Wall Street Journal, Available at: https://www.wsj.com/articles/hospitality-
industry-turns-to-tech-to-lure-guests-back-11596636001 (Accessed: 15 March 2021).

20. Chatfield, H., Chatfield, R., Kim, Y. (2018) ‘Returns of merger and acquisition activities in the gaming industry, Journal of Global Business Insights, 3,
40-56.

21. Chow, P (2019) ‘The changing face of OTA-hotel relationships’, TTG Asia. Available at: https://www.ttgasia.com/2019/07/12/the-changing-face-of-ota-
hotel-relationships/ (Accessed: 15 March 2021).

22. Craggs, R., Nozari, E. (2019) ‘The best hotel rewards programs in the world’, CN Traveler. Available at: https://www.cntraveler.com/story/the-best-travel-
loyalty-programs-in-the-world (Accessed: 15 March 2021).

23. Crandell, C., Dickinson, K., Kanter, F. (2004) ‘Negotiating the hotel management contract’, in Beals, P, Denton, G. (ed.) Hotel asset management:
Principles & Practices. Michigan: University of Denver and American Hotel & Lodging Educational Institute, pp. 85-104.

24. Crane, A., Graham, C., Himick, D. (2015) ‘Financializing stakeholder claims’, Journal of Management Studies, 52 (7), 878-906.

25. Deflorian, A. (2020) ‘Three cases when hotel marketers might want to consider OTAs’, Forbes. Available at:https://www.forbes.com/sites/
forbesagencycouncil/2020/03/11 /three-cases-when-hotel-marketers-might-want-to-consider-otas/2sh=20f4fc6a4e 15 (Accessed: 15 March 2021).

26.Das,A.,Chon, G.,Cimilluca,D. (2011) ‘M&Arevival gained steamin 20107, WSJ. Available at: https: //www.wsj.com/articles/SB1000142405297020468500
(Accessed: 25 November 2020).

27. Deroos, J. (2010) ‘Hotel management contracts: Past and Present’, Cornell Hospitality Quarterly, 51 (1), 66-80.

28. Dey, C., Thomas, J., Buschman., J, Anderson, E. (2010) ‘Brand rights and hotel management agreements: Lessons from Ritz-Carlton Bali’s lawsuit against
the Ritz-Carlton Hotel Company’, Cornell Hospitality Quarterly, 51(2), 215-230.

29. Dev, C. (2017) ‘Case Study: Prune the brand portfolio?2’, Harvard Business Review. Available at: https://hbr.org/2017/12/case-study-should-a-hotel-giant-
eliminate-some-brands-and-refocus (Accessed: 10 March 2021).

30. Dimou, I., Chen, J., Archer, S. (2003) ‘The choice between management contracts and franchise agreements in the corporate development of international
hotel firms’, Journal of Marketing Channels, 10 (3-4), 33-52.

Rubix WHITE PAPER AUGUST /2025 * Page 12117

NAVIGATION




n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

31. Dogru, T. (2016) ‘Under- vs over-investment: hotel firms’ value around acquisitions’, International Journal of Contemporary Hospitality Management, 29
(8), 2050-2069.

32. Dolmetsch, C. (2016) ‘Marriott’s bid for Starwood challenged in suit by hotel owners’, Bloomberg. Available at: https://www.bloomberg.com/news/
articles/2016-05-10/marriott-s-bid-for-starwood-challenged-in-suit-by-hotel-owners (Accessed: 10 March 2021).

33. Donaldson, T., Preston, L. (1995) ‘The Stakeholder theory of the corporation: Concepts, Evidence, and Implications’, The Academy of Management Review,
20 (1), 65-91.

34. Dugan, |. (2000) ‘Pfizer to buy Warner-Lambert, ending takeover battle’, The Washington Post. Available at: https://www.washingtonpost.com/gdpr-
consent/2next_url=https%3a%21%2fwww.washingtonpost.com%2farchive%2fbusiness%2{2000%2f02%2f08%2fpfizer-to-buy-warner-lambert-ending-
takeover-battle%2fa7b0d68f-d9bc-40cb-9€92-385c1d7d5fe6%2f (Accessed: 10 March 2021).

35. Durmaz, Y., llhan, A. (2015) ‘Growth strategies in businesses and a theoretical approach’, International Journal of Business and Management, 10 (4).

36. EHL Insights (n.d.) ‘Big hotel chains and brand consolidation: Who will survive?’, EHL. Available at: https://hospitalityinsights.ehl.edu/hotel-chains-
consolidation Accessed: 10 March 2021).

37. Elbawab, N. (2021) ‘Hyatt Hotels expands leisure footprint, recognizing it as ‘more resilient’ than business travel’, CNBC. Available at: https://www.cnbc.
com/2021/08/16/hyatt-hotels-acquires-apple-leisure-group-.html (Accessed: 18 August 2021).

38. Elder, B. (2020) ‘Accor-IHG: the hotel tie-up that never gets booked’, Financial Times. Available at: https://www.ft.com/content/0f2decbb-de27-4aab-
04b2-54f2631771d1 (Accessed: 4 November 2020).

39. Faems, D., Looy, B., Janssens, M., Vlaar, P (2012) ‘The process of value realization in asymmetric new venture development alliances: Governing the
transition from exploration to exploitation’, Journal of Engineering and Technology Management, 29 (4), 508-527.

40. Feito-Ruiz, |., Menéndez-Requejo, S. (2012) ‘Diversification in M&As: Decision and shareholders’ valuation’, The Spanish Review of Financial Economics,
10 (1), 30-40.

41. Foster, D., Jonker, J. (2005) ‘Stakeholder relationships: the dialogue of engagement’, Corporate Governance, 5 (5), 51-57.
42. Freeman, R. (1984) Strategic Management: A Stakeholder Approach. Boston: Pitman.

43. Freeman, R. (2001) ‘Stakeholder theory of the modern corporation’, Perspectives in Business Ethics Sie, 3, 38-48.

44. Freeman, R., McVea, J. (2001) A Stakeholder approach to strategic management, SSRN.

45. Freeman, R. (2008) ‘Managing for stakeholders”, in Donaldson, T., Werhane, P (ed.) Ethical Issues in Business; A philosophical approach. 8th edn.
Englewood Cliffs: Prentice Hall, 39-53.

46. Freeman, R., Harrison, J., Wicks, A., Parmar, B., Colle, S. (2010) Stakeholder theory: The state of the art. New York: Cambridge University Press.

47. Gomes, E., Weber, Y., Brown, C., Tarba, S. (2011) Mergers, acquisitions and strategic alliances: Understanding the process. Hampshire: Palgrave
Macmillan.

48. Haksever, C., Chaganti, R., Cook, R (2004) ‘A model of value creation: Strategic view’, Journal of Business Ethics, 49, 295-307.

49. Hamdi, R. (2015) ‘“What Marriott-Starwood merger means for hotel owners’, TTG Asia. Available at: https://www.ttgasia.com/2015/11/19/what-marriott-
starwood-merger-means-for-hotel-owners/ (Accessed: 10 March 2021).

50. Hamdi, R. (2019) ‘Minor Vs. Marriott lawsuit in Thailand shows risks of chain consolidation’, Skift. Available at: https://skift.com/2019/09/09/minor-vs-
marriott-lawsuit-in-thailand-shows-risks-of-chain-consolidation/ (Accessed: 10 March 2021).

51. Hanny, N., Mavondo, F (2008) ‘Customer value in the hotel industry: What managers believe they deliver and what customer experience’, International
Journal of Hospitality Management, 27 (2), 204-213.

52. Harrison, J., Wicks, A. (2013) ‘Stakeholder theory, value, and firm performance’, Business Ethics Quarterly, 23(1), 97-124.

53. Harris, P, Mongiello, M. (2006) Accounting and financial management: Developments in the international hospitality industry. Oxford: Butterworth-
Heinemann.

54. Hillman, A., Keim, G. (2001) ‘Shareholder value, stakeholder management, and social issues: What's the bottom line?2’, Strategic Management Journal,
22(2), 125-139.

55. Hodari, D., Turner, M., Sturman, M. (2016) ‘How hotel owner-operator goal congruence and GM autonomy influence hotel performance’, International
Journal of Hospitality Management, 61, 119-128.

56. Hodari, D., Balla, P, Aroul, R. (2017) ‘The matter of encumbrance: How management structure affects hotel value’, Cornell Hospitality Quarterly, 58(3),
293-311.

57. Howarth (2015) Consolidation within the hotel industry: Global vs. local perspective. Available at: http://corporate.cms-horwathhtl.com/wp-content/
uploads/sites/2/2015/12/Consolidation-Croatia-report-EN1.pdf. (Downloaded: 18 February 2021).

58. Hsu, L., Jang, S. (2007) ‘The post-merger financial performance of hotel companies’, Journal of Hospitality & Tourism Research, 31 (4), 471-485.

59. Hua, N., O’'Neill, W., Nusair, K., Singh, D., DeFranco, A. (2017) ‘Does paying higher franchise fees command higher RevPAR?’, International Journal of
Contemporary Hospitality Management, 29 (11), 2941-2961.

60. Huyghebaert, N., Luypaert, M. (2013) ‘Value creation and division of gains in horizontal acquisitions in Europe: the role of industry conditions’, Applied
Economics, 45 (14), 1819-1833.

Rubix WHITE PAPER AUGUST /2025 * Page 13117

NAVIGATION




n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

61. Hyatt (2018) ‘Hyatt to expand brand footprint and pipeline with acquisition of Two Roads Hospitality’, Hyatt Press Release. Available at: https://investors.
hyatt.com/investor-relations/news-and-events/financial-news/financial-news-details/2018/Hyatt-to-Expand-Brand-Footprint-and-Pipeline-with-Acquisition-of-
Two-Roads-Hospitality/default.aspx (Accessed: 10 February 2021).

62. IHG (2019) ‘IHG further expands luxury footprint with acquisition of Six Senses Hotels Resorts Spas’, IHG. Available at: https://www.ihgplc.com/en/news-
and-media/news-releases/2019/ihg-further-expands-luxury-footprint-with-acquisition-of-six-senses-hotels-resorts-spas (Accessed: 4 November 2020).

63. IHG (2021) IHG Annual Report 2020. Available at: https://www.ihgplc.com/-/media/ihg/annualreports/2020report/pdf/ar-report-2020/ihg_2020ar.
pdf2la=en&hash=A5C4404446E2401FA5FBF7031A785904 (Downloaded: 23 March 2021).

64. lvanova, M., Ivanoy, S., Magnini, V. (2016) The Routledge Handbook of hotel chain management. Abingdon: Routledge.

65. Jaffer, Z. (2021) ‘How COVID-19 has accelerated tech adoption in the hotel industry’, Hotel Management. Available at: https://www.hotelmanagement.
net/tech/how-covid-19-has-accelerated-tech-adoption-hotel-industry (Accessed: 10 March 2021).

66. Jiang, W., Dey, C., Rao, V. (2002) ‘Brand extension and customer loyalty: Evidence from the lodging industry’, Cornell Hotel and Restaurant Administration
Quarterly.

67. Jing, L., Ko, D., Martin, W. (2008). ‘Consumer responses to vertical service line extensions’, Journal of Retailing, 84(3), 268-280.

68. JLL (2018) “Why more consolidation is on the cards for hotels’, Hospitality Net. Available at: https://www.hospitalitynet.org/news/4090214.html (Accessed:
10 March 2021).

69. Kelleher, S. (2021) ‘How the pandemic created a new hotel giant in less than a year’, Forbes. Available at: https://www.forbes.com/sites/
suzannerowankelleher/2021/01/27 /how-the-pandemic-created-a-new-hotel-giant-in-less-than-a-year/2sh=752c433f255e (Accessed: 10 May 2021).

70. Kim, H., Mattila, A., Gu, Z. (2002) ‘Performance of hotel real estate investment trusts: a comparative analysis of Jensen indexes’, International Journal of
Hospitality Management, 21(1), 85-97.

71. Kim, H., Tang, C. (2020) ‘Experienced buyers, long-term fee contracts, and the value of property transactions in the hotel industry’, Cornell Hospitality
Quarterly, 61(4), 432-442.

72. Kim, J., Canina L. (2013) ‘Acquisition premiums and performance improvements for acquirers and targets in the lodging industry’, Cornell Hospitality
Quarterly, 54(4), 416-425.

73. Kalnins, A., Froeb, L., Tschantz, S. (2017) ‘Can mergers increase output? Evidence from the lodging industry’, Rand Journal of Economics, 48(1), 178-202.

74. King, D., Biesiada, J. (2016) ‘Marrioft’s acquisition of Starwood is complete. Now comes the hard part’, Travel Weekly. Available at: https://www.
travelweekly.com/Travel-News/Hotel-News/Marriott-acquisition-of-Starwood-is-complete-Now-comes-the-hard-part (Accessed: 10 March 2021).

75. Langreth, R. (2000) ‘Warner-Lambert agrees to deal with Pfizer worth $90 Billion’, Wall Street Journal. Available at: https://www.wsj.com/articles/
SB949880425106587767 (Accessed: 10 March 2021).

76. Lau, A. (2020) ‘New technologies used in COVID-19 for business survival: Insights from the Hotel Sector in China’, Information Technology & Tourism,
(22), 497-504.

77. Lehto, E., Béckerman, P, (2008) ‘Analysing the employment effects of mergers and acquisitions’, Journal of Economic Behavior & Organization, 68,
112-124.

78. Leepsa, N., Mishra, C. (2016) ‘Theory and practice of mergers and acquisitions: Empirical evidence from Indian cases’, IMS Journal of Management
Science, 7(2), 179-194.

79. Lippmann, S., Aldrich, H. (2014) ‘History and evolutionary theory’, in Bucheli, M., Wadhwani, R., (ed.) Organizations in time: History, theory, methods.
New York: Oxford University Press, 124-146.

80. Litteliohn, D., Roper, A., Altinay, L. (2007) ‘Territories still to find — the business of hotel internationalisation’, International Journal of Service Industry
Management, 18(2), 167-183.

81. Liu P (2010) ‘Real estate investment trusts: Performance, recent findings, and future directions’, Cornell Hospitality Quarterly, 51(3), 415-428.
82. Low, J. (2000) ‘The value creation index’, Journal of Intellectual Capital, 1 (3), 252-262.
83. Lubatkin, M. (1988) ‘Value-creating mergers: Fact or folklore?’, The Academy of Management Executive, 2 (4), 295-302.

84. Market Line (2019) Hotel brand differentiation. Available at: https://advantage-marketline-com.oxfordbrookes.idm.oclc.org/Analysis/ViewasPDF/hotel-
brand-differentiation (Downloaded: 18 February 2021).

85. Marriott (2015) ‘Marrioft International to acquire Starwood Hotels & Resorts Worldwide, creating the world’s largest hotel company’, Marriott. Available
at: https://news.marriott.com/news/2015/11/16/marriott-international-to-acquire-starwood-hotels-resorts-worldwide-creating-the-worlds-largest-hotel-
company (Accessed: 4 November 2020).

86. Marriott (2020) Marriott 2019 Annual Report. Available at: https://marriott.gcs-web.com/static-files/178683c9-c9d9-47b0-b115-726588143130
(Downloaded: 18 February 2021).

87. Marriott (2021) Marriott Fourth Quarter 2020 Results. Available at:  https://marriott.gcs-web.com/news-releases/news-release-details/marriott-
international-reports-fourth-quarter-2020-results (Downloaded: 18 February 2021).

88. Martin, G. (2020) ‘Hyatt extends its loyalty program benefits for one year’, Forbes. Available at: https://www.forbes.com/sites/grantmartin/2020/04/05/
hyatt-extends-its-loyalty-program-benefits-for-one-year/2sh=38499f4b4776 (Accessed: 10 March 2021).

Rubix WHITE PAPER AUGUST /2025 * Page 1417

NAVIGATION




n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

89. McCullagh, M. (2000) ‘Emerging from the merger: Warner-Lambert and Pfizer’, Pharmaceutical Online. Available at: https://www.pharmaceuticalonline.
com/doc/emerging-from-the-merger-warner-lambert-and-p-0001 (Accessed: 10 March 2021).

90. McCune, R. (2018) ‘A look at five public hotel companies’ loyalty programs’, CoStar. Available at: hitps://www.costar.com/article/958247775 (Accessed:
10 March 2021).

91. McGrath, R. (2015) ‘15 years later, lessons from the failed AOL-Time Warner merger’, Fortune. Available at: https://fortune.com/2015/01/10/15-years-
later-lessons-from-the-failed-col-time-warner-merger/ (Accessed: 10 March 2021).

92. McGrath, S., Whitty, S. (2017) ‘Stakeholder defined’, International Journal of Managing Projects in Business, 10 (4), 721-748.

93. McWilliams, A., Siegel, D. (2011) ‘Creating and capturing private and social value: Strategic corporate social responsibility, resource based theory and
sustainable competitive advantage’, Journal of Management, 37, 1480-1495.

94. Minor (2021), Business Available at: https://www.minor.com/en/businesses/minor-hotels (Downloaded: 25 May 2021).

95. Mitchell, R., Agle, B., Wood, D. (1997) “Toward a theory of stakeholder identification and salience: Defining the principle of who and what really counts’,
The Academy of Management Review, 22(4), 853-886.

96. Moran, P, Ghoshal, S. (1996) ‘Value creation by firms’, Academy of Management Proceeding.

97. Morgan, B. (2020) ‘50 Stats that show the importance of good loyalty programs, even during a crisis’, Forbes. Available at: https://www.forbes.com/sites/
blakemorgan/2020/05/07/50-stats-that-show-the-importance-of-good-loyalty-programs-even-during-a-crisis/2sh=5752tbd52410 (Accessed: 10 March
2021).

98. Mukherjee, T., Kiymaz, H., Baker, H. (2004) ‘Merger motives and target valuation: A survey of evidence from CFOs’, Journal of Applied Finance, Fall/
Winter 2004.

99. Nasution, H., Mavondo, F. (2008) ‘Customer value in the hotel industry: What managers believe they deliver and what customer experience’, International
Journal of Hospitality Management, 27 (2), 204-213.

100. NBC (2005) ‘MGM Mirage, Mandalay Resort finish merger’, NBC News. Available at: https://www.nbcnews.com/id/wbna7634660 (Accessed: 10
March 2021).

101. Newell, G., Seabrook, R. (2006) ‘Factors influencing hotel investment decision making’, Journal of Property Investment & Finance, 24 (4), 279-294.
102. O'Neill, J., Xiao, Q. (2006) ‘The role of brand affiliation in hotel market value’, Cornell Hotel and Restaurant Administration Quarterly, 47 (3), 210-223.
103. O'Neill, J., Mattila, A. (2010) ‘Hotel brand strategy’, Cornell Hospitality Quarterly, 51 (1), 27-34.

104. O'Neill, J., Carlbéck, M. (2011) ‘Do brands mattere A comparison of branded and independent hotels’ performance during a full economic cycle’,
International Journal of Hospitality Management, 30 (3), 515-521.

105. Peng, M., Lebedey, S., Vlas, C., Wang, J., Shay, J. (2018) ‘The growth of the firm in (and out of) emerging economies’, Asia Pacific Journal of
Management, 35, 829-857.

106. Pizam, A. (2016) ‘Hospitality mergers and acquisitions: Who are their beneficiaries?’, International Journal of Hospitality Management, 55, 154-155.

107. Pohlman, M. (2017) ‘Mergers and acquisitions in hospitality expected to accelerate’, Hotel Management. Available at: https://www.hotelmanagement.
net/transactions/mergers-and-acquisitions-hospitality-expected-to-accelerate. (Accessed: 10 March 2021).

108. Poretti C., Heo C. (2021) ‘Asset-light strategies and stock market reactions to COVID-19’s pandemic announcement: The case of hospitality firms’,
Tourism Economics.

109. Porter, M. (1998) The competitive advantage: Creating and sustaining superior performance. New York: Free Press.
110. Post, J., Preston, L., Sachs, S. (2002) Redefining the corporation - stakeholder management and organizational wealth. Stanford: Stanford University Press.
111. Priem, R. (2007) ‘A consumer perspective on value creation’, The Academy of Management Review, 32(1), 219-235.

112. Quek, M. (2011) ‘Comparative historical analysis of four UK hotel companies,1979-2004’, International Journal of Contemporary Hospitality
Management, 23 (2), 147-173.

113. Quek, M. (2012) ‘Globalising the hotel industry 1946-68: A multinational case study of the Intercontinental Hotel Corporation’, Business History, 54
(2), 201-226.

114. Renneboog, L., Vansteenkiste, C. (2019) ‘Failure and success in mergers and acquisitions’, Journal of Corporate Finance, 58, 560-699.

115. Reuters (2018) ‘Thai Minor International buys $226 min stake in Spain’s NH Hotels’, Reuters. Available at: https://www.reuters.com/article/minor-
internat-nh-hoteles-investment-idUSL3NTSU2E6 (Accessed: 4 November 2021).

116. Reuters (2020) ‘Shares in hoteliers Accor, IHG rise after reported merger interest’, Reuters. Available at: https://uk.reuters.com/article/uk-accor-ihg/
shares-in-hoteliers-accor-ihg-rise-after-reported-merger-interest-idUKKBN25GOMM (Accessed: 4 November 2020).

117. Ricca, S. (2019) ‘HNN's global hotel industry M&A list’, Hotel News Now. Available at: https://hotelnewsnow.com/Articles/71864/HNNs-global-hotel-
industry-MandA-list. (Accessed: 4 November 2020).

118. Robson, C., McCartan, K. (2016) Real world research. 4th edn. West Sussex: John Wiley & Sons.

119. Rose, H., McKinley, J., Baffoe-Djan, J. (2019) Data collection research methods in applied linguistics. London: Bloomsbury Academic.

Rubix WHITE PAPER AUGUST /2025 * Page 15117

NAVIGATION




n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

120. Roumeliotis, G., Barbaglia, P (2019) ‘Dealmakers eye cross-border M&A recovery as mega mergers roll on’, Reuters. Available at: https://www.reuters.
com/article/us-global-deals-idUSKBN1YZ0YZ (Accessed: 25 November 2020).

121. Rubinfeld, D., Singer, H. (2001) ‘Open access to broadband networks: A case study of the AOL/Time Warner merger’, SSRN Electronic Journal, 16,
630-675.

122. Salvioni, D. (2016) ‘Hotel chains and the sharing economy in global tourism’, Symphonya Emerging Issues in Management ,1(1), 31-44.

123. Sanijai, P, Pandya, D. (2019) ‘GIC, Tata’s hotel unit partner to invest $600 Million in India’, Bloomberg. Available at: https://www.bloomberg.com/news/
articles/2019-05-17/gic-tata-s-hotel-unit-partner-to-invest-600-million-in-india. (Accessed: 15 May 2021).

124. Saunders, M., Altinay, L., Riordan, K. (2009) ‘The management of post-merger cultural integration: implications from the hotel industry’, The Service

Industries Journal, 29 (10), 1359-1375.
125. Schlup, R. (2004) ‘Hotel management agreements: Balancing the interests of owners and operators’, J Retail Leisure Property, 3, 331-342.

126. Seo, M., Hill, N. (2005) ‘Understanding the human side of merger and acquisition: An integrative framework’, The Journal of Applied Behavioural
Science, 41 (4), 422-443.

127. Shah, S., Nazir, T., Zaman, K. (2013) ‘A literature review on growth models and strategies: The missing link in entrepreneurial growth’, Management
Science Letters, 3, 2189-2200.

128. Shahid, M. (2021) ‘15 Best luxury hotels in the world’, Yahoo. Available at: https://finance.yahoo.com/news/15-best-luxury-hotels-world-113804290.
html2guccounter=1 (Accessed: 15 May 2021).

129. Sherman, A. (2018) Mergers and Acquisitions from A to Z. 4th edn. New York: Amacom.

130. Skift (2020) Five hotel loyalty trends for 2020. Available at: https://skift.com/wp-content/uploads/2020/06/Five-Hotel-Loyalty-Trends-for-2020- 1. pdf
(Downloaded: 18 May 2021).

131. Skift (2021) Skift Mega Trends: Looking ahead to 2025. Available at:https://skift.com/2021/01/13/skift-megatrends-2025-download-your-copy-now/
(Downloaded: 18 February 2021).

132. Smith, J., Colgate, M. (2007) ‘Customer value creation: A practical framework’, Journal of Marketing Theory and Practice, 15 (1), 7-23.

133. Sohn, J., Tang, C., Jang, S. (2013) ‘Does the asset-light and fee-oriented strategy create value?’, International Journal of Hospitality Management, 32,
270-277.

134. Sperance, C. (2017) ‘Dual-brand hotels usher in a new era as bigger properties go out of style’, Forbes. Available at:https://www.forbes.com/sites/
bisnow/2017/05/02/dual-brand-hotels-usher-in-a-new-era-as-bigger-properties-go-out-of-style/2sh=48ddf2 102627 (Accessed: 10 March 2021).

135. Sperance, C. (2020) ‘Marriott and IHG fuelling Sonesta’s rapid growth: Is Hyatt next?’, Skift. Available at: https://skift.com/2020/10/13/marriott-and-
ihg-fueling-sonestas-rapid-growth-is-hyatt-next/ (Accessed: 10 February 2021).

136. Spreckley, . (1981) Social audit: A management ool for co-operative working. Leeds: Beechwood College.

137. Stafford, P (2020) ‘Exchanges M&A returns as holding companies diversify, Financial Times. Available at: https://www.ft.com/content/fda081bd-fc91-
4a33-adfc-79ade3ef1a08 (Accessed: 15 June 2021).

138. Stevenson, A. (2015) ‘Starwood, Marriott CEOs on new deal: Size matters’, CNBC. Available at: https://www.cnbc.com/2015/11/16/starwood-marriott-
ceos-size-matters.html (Accessed: 15 June 2021).

139. )STR (2020) 2019 Global Hotel Study. Available at:https://str.com/sites/default/files/global-hotel-study-report-2019-2020.pdf (Downloaded: 4 November
2020).

140. Sweney, M. (2020) ‘Marrioft to be fined nearly £100m over GDPR breach’, The Guardian. Available at: https://www.theguardian.com/business/2019/
jul/09/marriott-fined-over-gdpr-breach-ico (Accessed: 4 March 2021).

141. Tantalo, C., Priem, R. (2016) ‘Value creation through stakeholder synergy’, Strategic Management Journal, 37, 314-329.

142. Irish Times (2000) ‘Warner-Lambert and Pfizer in $90bn merger’, The Irish Times. Available at: https://www.irishtimes.com/business/warner-lambert-and-
pfizer-in-90bn-merger-1.242725 (Accessed: 4 March 2021).

143. Tidy, J. (2020) ‘Marriott Hotels fined £18.4m for data breach that hit millions’, BBC. Available at: https://www.bbc.co.uk/news/technology-54748843
(Accessed: 4 March 2021).

144. Touryalai, H. (2017) ‘Marriott CEO on plans for Sheraton Hotels, SPG members & Why 30 brands are not enough’, Forbes. Available at: https://www.
forbes.com/sites/halahtouryalai/2017/06/05/marriott-ceo-on-plans-for-sheraton-hotels-spg-members-why-30-brands-are-not-enough/2sh=670683f6c85f
(Accessed: 4 March 2021).

145. Tran, M. (2000) ‘Time Warner and AOL to merge’, The Guardian. Available at:https://www.theguardian.com/business/2000/jan/10/efinance.internet
(Accessed: 4 March 2021).

146. Turner, M., Guilding, C. (2010) ‘Hotel management contracts and deficiencies in owner-operator capital expenditure goal congruency’, Journal of
Hospitality & Tourism Research, 34 (4), 478-511.

147. Turner, M., Guilding, C. (2013) ‘Capital budgeting implications arising from locus of hotel owner/operator power’, International Journal of Hospitality
Management, 35, 261-273.

148. Viglia, G., Mauri, A., Carricano, M. (2016) ‘The exploration of hotel reference prices under dynamic pricing scenarios and different forms of competition’,
International Journal of Hospitality Management, 52, 46-55.

149. Watkin, E. (2018) ‘Dual-branded hotels come of age’, CoStar. Available at: https://www.costar.com/article/887384340 Accessed: 10 March 2021).

Rubix WHITE PAPER AUGUST /2025 * Page 16117

NAVIGATION




n Rubi ° IMPACTS OF M&A BY INTERNATIONAL HOTEL COMPANIES ON HOTEL OWNERS
=" KUDIX A publication by Rubix Navigation

INTERNATIONAL

150. Weed, J. (2020) ‘How many hotel brands is enough?’, The New York Times. Available at: https://www.nytimes.com/2020/03/05/travel/hotel-brands.
html (Accessed: 10 March 2021).

151. Weston, J., Mitchell, M., Mulherin, J., (2014) Takeovers, restructuring, and corporate governance. 4th edn. Edinburg: Pearson.

152. White, M. (2019) ‘Hotels have piled on the brands. In a downturn, that could be a problem’, The New York Times. Available at: https://www.nytimes.
com/2019/08/26/business/hotels-marriott-hilton-hyatt.html2searchResultPosition=1 (Accessed: 10 March 2021).

153. Whitmore, G. (2018) ‘Details surrounding the Marriott and Starwood merger’, Forbes. Available at: https://www.forbes.com/sites/
geoffwhitmore/2018/04/18/details-surrounding-the-marriott-starwood-merger/2sh=b3676df5c072(Accessed: 4 November 2020).

154. Windsor, D. (2017) ‘Value creation theory: Literature review and theory assessment’, Stakeholder Management - Business and Society, 360 (1), 75-100.

155. WTTC (2020) Travel & Tourism — Global economic impact and trends 2020. Available at: https://witc.org/Research/Economic-Impact (Downloaded:
4 November 2020).

156. Xiao, Q., O'Neill, J., Wang, H. (2008) ‘International hotel development: A study of potential franchisees in China’, International Journal of Hospitality
Management, 27, 325-336.

157. Xiao, Q., O'Neill, J., Mattila, A. (2012) ‘The role of hotel owners: The influence of corporate strategies on hotel performance’, International Journal of
Contemporary Hospitality Management, 24, 122-139.

158. Xie, Q. (2021) ‘How hotels will change after Covid’, Independent. Available at: https://www.independent.co.uk/iravel/hotels/coronavirus-hotel-design-
experience-change-b1786009.html#r3z-addoor (Accessed: 10 March 2021).

159. Yeung, R., Brookes, M., Altinay, L. (2015) ‘The hospitality franchise purchase decision making process’, International Journal of Contemporary Hospitality
Management, 28 (5), 1009-1025.

160. Zhang, F, Xiao, Q., Law, R., Lee, S. (2020) ‘Mergers and acquisitions in the hotel industry: A comprehensive review’, International Journal of Hospitality
Management, 91.

161. Zhang, N., Paraskevas, A., Altinay, L. (2019) ‘Factors that shape a hotel company’s risk appetite’, International Journal of Hospitality Management, 77.

162. Zhang, X. (2016), ‘Factors that shape an organisation’s risk appetite: Insights from the international hotel industry’. Oxford: Oxford Brookes University.

Rubix WHITE PAPER AUGUST /2025 * Page 17117

NAVIGATION




2 Rubix

INTERNATIONAL

For more information, please contact us at:

Suite 1901, Saigon Trade Center, 37 Ton Duc Thang, Sai Gon Ward, HCMC, Vietnam | (+84) 28 2220 2216 | (+84) 28 2220 2217
5F, Leadvisors Place Building, 41A Ly Thai To, Hoan Kiem Ward, Hanoi, Vietnam | (+84) 24 3938 8756 | (+84) 24 3938 8737

E info@rubix-international.com | W www.rubix-international.com | W www.rubix-navigation.com | W www.thefinestmagazine.com




