Marriot Inc.


















· Increase in base management and franchise fee due to the higher RevPAR from exiting COVID conditions.
· Cost reimbursed revenue is around 80% of total revenue, which is much higher than peers who are around 35-40%. This is due to having many hotels under management[footnoteRef:1] [1: https://marketrealist.com/2016/01/understanding-cost-reimbursements-key-part-marriott-internationals-revenues/] 

















· Reimbursed expense varies to cost reimbursed due to timing differences, over long term will not provide any benefit
· D&A decreasing due to lower impairment
· G&A higher from higher admin costs


Johnson & Johnson












· Revenue has been increasing YoY with a large 13.5% increase in 21 vs 20
· PFE has had higher revenue between 2020-2022, due to the Pfizer COVID vaccine.
· 

















· COGS is roughly 33% of revenue, similar to PFE between 2022-21 but much higher pre 2020
· R&D has been increasing from 13% to 15.38% of revenue from 2016 to 2022 respectively, showing an increased investment in R&D
· SG&A has been decreasing portion of revenue, roughly around 26% of revenue.

Operating Revenue

Oper Rev	2022	2021	2020	2019	2018	2017	2016	94943	93775	82584	82059	81581	76450	71890	


Cost

COGS	2022	2021	2020	2019	2018	2017	2016	31089	29855	28427	27556	27091	25439	21789	R	&	D	2022	2021	2020	2019	2018	2017	2016	14603	14714	12159	11355	10775	10594	9143	SG	&	A	2022	2021	2020	2019	2018	2017	2016	24765	24659	22084	22178	22540	21520	20067	



Revenue drivers

Base Mgmt Fee	2022	2021	2020	2019	2018	2017	2016	2015	2014	1044	669	443	1180	1140	1102	806	698	672	Franchise Fee	2505	1790	1153	2006	1849	1586	988	853	745	Incentive Mgmt Fee	529	235	87	637	649	607	425	319	302	Contract Investment Amort	-89	-75	-132	-62	-58	-50	0	0	0	Owned, leased, and other revenue	1367	796	568	1612	1635	1752	1307	986	1022	Cost reimbursement revenue	15417	10442	8452	15599	15543	15455	13546	11630	11055	



Cost Drivers

Owned, leased and other revenue	2022	2021	2020	2019	2018	2017	2016	2015	2014	1074	734	677	1316	1306	1411	900	733	775	D	&	A	2022	2021	2020	2019	2018	2017	2016	2015	2014	193	220	346	341	226	229	168	139	148	General, administrative and other	2022	2021	2020	2019	2018	2017	2016	2015	2014	891	823	762	938	927	921	704	634	659	Reimburded expenses	2022	2021	2020	2019	2018	2017	2016	2015	2014	15141	10322	8435	16439	15778	15228	13546	11630	11055	



