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LETTER TO STOCKHOLDERS

Anthony Capuano
President and Chief Executive Officer

Dear Stockholder,
Marriott International experienced a banner year of 

growth in 2023, delivering more opportunities globally 

for our key stakeholders, including associates, guests, 

and owners and franchisees. The strong momentum in 

our business highlighted the true power and resiliency 

of travel. With nearly 8,800 properties across more 

than 30 leading brands in 139 countries and territories 

at year-end 2023, we are better positioned than ever to 

meet customer needs across all stay purposes around 

the world.

2023 Financial Highlights
We reported fantastic results in 2023 as demand for 

travel and our industry-leading portfolio grew. Full year 

global revenue per available room (RevPAR)1 rose nearly 

15 percent and net rooms grew 4.7 percent, the com-

pany’s highest net rooms growth since 2019.

Demand for all types of travel remained strong, even as 

the rebound impact from the pandemic waned through-

out the year. Group demand was again strong, and full 

year global group revenues rose 19 percent compared 

to 2022. In the business transient segment, demand 

from small- and medium-sized corporates remained 

robust, and while large corporates were still lagging 

pre-pandemic levels, they continued to post year-over- 

year volume increases. Solid gains in both average 

daily rate (ADR) and room nights drove global business 

transient revenues 18 percent higher compared to 2022.

1 Discussion of revenues across different customer segments refers to hotel-level revenues. All ADR, RevPAR and hotel revenue statistics are systemwide 
constant dollar. Unless otherwise stated, all changes refer to year-over-year changes for the comparable period. ADR, RevPAR and hotel revenue comparisons 
between 2023 and 2022 reflect properties that are comparable in both years. Hotel revenue comparisons between 2023 and 2019 reflect properties that are 
defined as comparable as of December 31, 2023, even if they were not open and operating for the full year 2019 or they did not meet all the other criteria for 
comparable in 2019. 
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Leisure transient, which grew the fastest coming out 

of the pandemic, with 2023 global revenues nearly 55 

percent above 2019, still posted more than 10 percent 

year-over-year revenue growth.

For the full year 2023, gross fees rose 18 percent, with 

record incentive management fees that were about 20 

percent higher than 2019. Adjusted EBITDA2 reached 

over $4.6 billion in 2023, up 21 percent over 2022.

Our fee-driven, asset-light business model once again 

generated significant cash in 2023. Cash provided by 

operating activities reached $3.2 billion, up 34 percent 

compared to 2022. We invested in the growth of our 

business and returned over $4.5 billion to stockholders 

in 2023 through a combination of cash dividends and 

share repurchases.

Driving these strong results are our incredible asso-

ciates, who remained laser focused on delivering 

exceptional customer service and experiences across 

the portfolio, including for our valued Marriott Bonvoy 

loyalty members. Customer satisfaction continued to 

rise, with our December 2023 Intent to Recommend 

metric achieving its highest single month score in over 

five years.

Year of Growth and Expansion
Marriott had a record year of organic signings in 2023, 

with an average of nearly 2.5 deals signed daily, bring-

ing our global development pipeline up 15 percent 

over 2022 to roughly 573,000 rooms at year-end. Our 

overarching development strategy is to be in the right 

place with the right product at price points for every 

stay purpose. To help us achieve that goal, we intro-

duced several new brands and offerings in 2023.

We entered a new segment, affordable midscale, by 

acquiring the City Express brand, which increased our 

footprint in the company’s Caribbean & Latin America 

region by approximately 45 percent. We also created 

StudioRes, a midscale extended stay brand in the U.S. 

& Canada region and announced the launch of Four 

Points Express by Sheraton, for our Europe, Middle East 

& Africa region.

Our luxury portfolio remains unmatched, with 623 prop-

erties at the end of 2023. New openings included the 

debut of W Budapest, the brand’s first hotel in Hungary, 

and Rissai Valley, a Ritz-Carlton Reserve, which marked 

our 500th hotel in Greater China. Last year, we signed a 

record 58 luxury deals, resulting in a total of 245 hotels 

in our luxury pipeline at year-end.

Conversions once again helped drive growth, account-

ing for 25 percent of our organic room additions during 

the year. In 2023, we signed a record 184 conversion 

properties, representing nearly 65,000 rooms globally. 

That total included 37,000 rooms in Las Vegas and five 

other U.S. cities from our strategic licensing agreement 

with MGM Resorts International and the creation of the 

MGM Collection with Marriott Bonvoy.

Customer demand fueled the expansion of our branded 

residences, which had 134 open locations and 115 

pipeline residential projects across 49 countries and 

territories and 16 brands at the end of 2023.

Driving Engagement
Over the past five years, Marriott Bonvoy has grown 

from a loyalty program to also encompass a powerful 

portfolio of over 30 brands and travel offerings such as 

The Ritz-Carlton Yacht Collection and Homes & Villas by 

2 Please see page 73 for further information on the calculation of adjusted EBITDA, including a reconciliation of this adjusted financial measure to the corresponding 
generally accepted accounting principles (GAAP) measure.
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Marriott Bonvoy. During the year, our Marriott Bonvoy 

loyalty program grew to over 196 million members. 

Member penetration of global room nights reached new 

highs in 2023 at 68 percent in the U.S. & Canada and 61 

percent globally.

We’ve also entered into exciting strategic partnerships 

to connect our members to once-in-a-lifetime experi-

ences through Marriott Bonvoy Moments and expanded 

ways to earn and redeem points through everyday 

activities like dining out or taking Uber. Our growing 

portfolio of 31 credit cards across 11 countries includes 

the first co-branded hotel credit card in India, which we 

introduced in 2023.

During the year, our digital channels, and mobile in 

particular, remained key drivers of growth. Our Marriott 

Bonvoy mobile app contributed 22 percent more room 

nights in 2023 than in the prior year. We continue to be 

focused on improving the customer experience across 

all our digital and other booking channels through the 

multi-year technology transformation we have underway 

to enhance our powerful revenue generation engines.

Doing Good in the World
Inspired by Marriott’s core value to Serve Our World, 

our sustainability and social impact platform, Serve 360: 

Doing Good in Every Direction, guides our efforts to 

drive meaningful change in the community and for the 

environment. Serve 360 has been delivering positive 

results through four priority areas: Nurture Our World, 

Sustain Responsible Operations, Empower Through 

Opportunity, and Welcome All and Advance Human 

Rights. Last year was a time of great need brought on 

by the tragedy of war, ongoing humanitarian challenges 

and natural disasters, including the devastating wildfires 

in Maui and earthquakes in Türkiye and Syria. Following 

are several highlights of the social impact and sustain-

ability progress we made in 2023:

Nurture Our World: Together with UNICEF, we relaunched  

and expanded our donation program, “Check Out for  

Children,” which invites guests to make a voluntary donation  

during their stay to support children worldwide. The pro- 

gram is now live in over 500 properties across 40 countries  

and territories. In collaboration with The J. Willard and 

Alice S. Marriott Foundation, we continued to provide 

relief to communities impacted by disaster around the 

world — including for our associates, as well as students 

and teachers of Lahaina affected by the Maui fires. In 

2023, we also reached the milestone of contributing over 

12 million volunteer hours since 2016, as we continue to 

work toward our goal of 15 million hours by 2025.

Sustain Responsible Operations: Our sustainability 

strategy and initiatives focus on a wide range of issues, 

including designing resource-efficient hotels, imple-

menting technologies to track and reduce energy and 

water consumption, as well as waste and food waste, 

increasing the use of renewable energy, managing 

water-related risks, focusing on third-party sustainabil-

ity certifications at the hotel level, supporting innovative 

ecosystem restoration initiatives, focusing on respon-

sible and local sourcing, and driving climate action. 

Additionally, we took the next steps in our climate 

action journey — in September 2023, we submitted 

our emissions reduction targets to the Science Based 

Targets initiative and our long-term science-based tar-

get to reach net-zero emissions by no later than 2050.

Empower Through Opportunity: On World Refugee Day 

in 2023, Marriott pledged to hire over 1,500 refugees in 
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Europe by 2026, in addition to our previous pledge to 

hire over 1,500 refugees in the United States by 2025. 

We are energized by these commitments to hire more 

than 3,000 refugees globally and supporting workplace 

readiness and access to opportunity.

Welcome All & Advance Human Rights: We addressed 

some of the industry’s most pressing human rights 

issues in 2023, including by launching a new initiative 

with the Internet Watch Foundation to block websites 

with child sexual abuse material from guest Internet 

networks in most of our U.S. & Canada hotels. We 

continue to work to combat human trafficking by 

training associates to recognize the potential indicators 

as well as leading and participating in programs that 

support survivors, such as the United Way Worldwide 

and Survivor Alliance Pembrook Fellowship program 

and the Future in Training (FiT) Curriculum managed by 

the University of Maryland SAFE Center.

We will continue to focus on efforts to do good in the 

world so that we can help to drive change toward a 

more sustainable and equitable future.

A World of Opportunities
I am so proud of our associates, who are delivering 

exceptional service and hospitality while embracing 

opportunities to learn and grow. Our people are the 

foundation of our strategy. We are heartened that 

our associate engagement scores exceeded the “Best 

Employer” external benchmark and that we placed in 

the top 10 on the Fortune Best Companies to Work For 

2023 list. Marriott’s core values — to put people first, 

embrace change, pursue excellence, act with integrity, 

and serve our world — are the foundation and guide for 

all we do.

As we approach the company’s 97th anniversary, the 

fundamentals of our company are strong, and we are 

determined to grow our industry-leading position. We 

remain focused on offering the best brands and experi-

ences, to the most valuable and engaged guests, while 

expanding the broadest and deepest portfolio of global 

properties and offerings, so we can continue to connect 

people around the world through the power of travel.

I am incredibly optimistic about our future together.  

We look forward to welcoming you soon, wherever your 

next journey takes you.

Anthony Capuano
President and Chief Executive Officer
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DIRECTORS AND OFFICERS
(as of March 1, 2024)

Directors
David S. Marriott 1,5

Chairman of the Board
Marriott International, Inc.

Anthony G. Capuano 1,5†

President and Chief Executive Officer
Marriott International, Inc.

Isabella D. Goren 2,4

Former Chief Financial Officer
American Airlines, Inc. and AMR Corporation

Frederick A. Henderson 1,2,4

Former Chairman and Chief Executive Officer 
SunCoke Energy, Inc.

Deborah Marriott Harrison 5

Global Cultural Ambassador Emeritus
Marriott International, Inc.

Eric Hippeau 3,6

Managing Partner 
Lerer Hippeau

Lauren R. Hobart 3,6

President and Chief Executive Officer 
DICK’S Sporting Goods

Debra L. Lee 1,4,5

Former Chairman and Chief Executive Officer
BET Networks

Aylwin B. Lewis 2,3,4

Former Chairman, Chief Executive Officer and President
Potbelly Corporation

Margaret M. McCarthy 2,6

Former Executive Vice President
CVS Healthcare Corporation

Grant F. Reid 2, 5

Former President and Chief Executive Officer
Mars, Incorporated

Horacio D. Rozanski 3,6

President and Chief Executive Officer
Booz Allen Hamilton Inc.

Susan C. Schwab 3,6

Professor Emerita
University of Maryland School of Public Policy

Chairman Emeritus
J.W. Marriott Jr.

Executive Officers
Anthony G. Capuano 1,5†

President and Chief Executive Officer

Satya Anand †

President
Europe, Middle East and Africa (EMEA)

Benjamin T. Breland †

Executive Vice President and 
Chief Human Resources Officer

William P. Brown †

Group President
United States and Canada

Tina M. Edmundson
President
Luxury 

Brian J. King
President
Caribbean and Latin America (CALA)

Felitia O. Lee †

Controller and Chief Accounting Officer

Yibing Mao †

President
Greater China (GC)

Jennifer C. Mason 
Global Officer, Treasurer and 
Risk Management

Jackie Burka McConagha 
Senior Vice President
Investor Relations

Rajeev Menon †

President
Asia Pacific Excluding China (APEC)

Kathleen K. Oberg †

Chief Financial Officer and 
Executive Vice President, Development

Drew L. Pinto †

Executive Vice President and
Chief Revenue and Technology Officer

Tricia A. Primrose 
Executive Vice President and 
Global Chief Communications 
and Public Affairs Officer

Rena H. Reiss †

Executive Vice President and
General Counsel

Peggy F. Roe †

Executive Vice President and 
Chief Customer Officer

Andrew P.C. Wright
Vice President, Senior Counsel 
and Secretary

LEGEND

1 Executive Committee

2 Audit Committee

3 Human Resources and Compensation Committee

4 Nominating and Corporate Governance Committee

5 Inclusion and Social Impact Committee

6 Technology and Information Security Oversight Committee
† Executive officer as defined under the Securities Exchange Act of 1934
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CORPORATE INFORMATION

Corporate Headquarters
Marriott International, Inc.
7750 Wisconsin Avenue
Bethesda, MD 20814
1-301-380-3000
Internet: Marriott.com

Common Stock Listings
The Company’s Class A Common Stock (ticker symbol: MAR) 
 is listed on the NASDAQ Global Select Market (“NASDAQ”).

Investor Relations
For information, call: 1-301-380-6500
Internet: www.marriott.com/investor

Independent Registered Public Accounting Firm
Ernst & Young LLP
Tysons, VA

Annual Meeting of Stockholders
May 10, 2024
The annual meeting of Marriott International, Inc. will be in  
virtual format via a live audio webcast. Stockholders can  
attend the meeting via the Internet at:  
www.virtualshareholdermeeting.com/MAR2024

Registrar and Transfer Agent
Stockholder inquiries regarding stock transfers, dividend pay-
ments, address changes, enrollment in the company’s direct 
investment plan, lost stock certificates, or other stock account 
matters should be directed to:

Computershare Investor Services
1-800-311-4816 (U.S. and Canada)
1-201-680-6693 (International)
www.computershare.com/investor

By Mail: 
Computershare Investor Services
P.O. Box 43006
Providence, RI 02940-30006

By Overnight Delivery:
Computershare Investor Services
150 Royall Street – Suite 101
Canton, MA 02021

Lodging Development Inquiries
Please visit www.hotel-development.marriott.com
Phone: 1-301-380-3200
Email: lodging.development@marriott.com

Common Stock Prices and Dividends(1)
   Cash
   Dividends
   Declared
 Stock Price Per
 High Low Share
2022
First Quarter ..................................  $184.99 $146.07 —
Second Quarter ............................  195.90 1 3 1.0 1 $0.30
Third Quarter .................................  166.56 133.54 0.30
Fourth Quarter ..............................  169.05 137.25 0.40

2023
First Quarter ..................................  $181.55 $147.10 $0.40
Second Quarter ............................  184.89 161.01 0.52
Third Quarter .................................  210.98 178.24 0.52
Fourth Quarter ..............................  226.63 180.75 0.52
(1)� The range of prices of our common stock and cash dividends declared per 

share for each quarterly period within the last two years are shown in the 
table above.

Stockholders may also elect to receive notices of 
stockholder meetings, proxy materials and annual 
reports electronically through the Internet. If your 
shares are registered in your own name, and not in 
“street name” through a broker or other nominee, 
simply log in to the Internet site maintained by our 
transfer agent, Computershare Investor Services,  
at www.computershare.com/investor and the step-by-
step instructions will prompt you through enrollment.

Other Information

Any stockholder who would like a copy of the Company’s 
Annual Report on Form 10-K for the fiscal year 2023 may 
obtain one, without charge, by addressing a request to the 
Secretary, Marriott International, Inc., Department 52/862, 
7750 Wisconsin Avenue, Bethesda, Maryland, 20814. The 
Company’s copying costs will be charged if copies of exhibits 
to the Annual Report on Form 10-K are requested. You 
may also obtain a copy of the Annual Report for fiscal year 
2023, including exhibits, from the Company’s website at 
https://www.marriott.com/investor by clicking on “Financial 
Information” and then “SEC Filings.”

We invite you to learn more about Marriott’s business and 
growth opportunities at https://www.marriott.com/investor.  
Our investor site includes an electronic version of this report, 
investor presentations, earnings conference calls, press 
releases, SEC filings, company history, and information 
about the company’s governance and Board of Directors.
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