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LETTER TO STOCKHOLDERS

DEAR STOCKHOLDER,
I am pleased to share that 2025 was an outstanding year for Marriott 

International, reflecting the strength of our brands, continued 

momentum in development activity, and the dedication of associates 

in delivering extraordinary experiences for our valued guests. With 

rooms growth being one of our top company priorities, I am proud  

that Marriott’s industry-leading global portfolio stood at nearly  

1.78 million rooms across more than 9,800 properties in 145 countries 

and territories as of year-end—offering more choice for travelers and 

career and growth opportunities for associates.

ANTHONY CAPUANO
PRESIDENT AND
CHIEF EXECUTIVE OFFICER
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FINANCIAL PERFORMANCE

Marriott delivered excellent financial results in 2025. Worldwide RevPAR1 increased 

2 percent, adjusted EBITDA2 totaled $5.38 billion, up 8 percent, and our fee-driven, 

asset-light business model continued to generate substantial cash, enabling 

over $4.0 billion of capital returns to shareholders through dividends and share 

repurchases in 2025. 

EXPANDING MARRIOTT’S GLOBAL PORTFOLIO

For the full year 2025, Marriott’s net rooms grew over 4.3 percent, including the gross 

addition of over 700 properties, representing nearly 100,000 rooms, to our system 

during the year. At year-end 2025, the company had approximately 610,000 rooms 

in the development pipeline, a 5.7% year-over-year increase. As Marriott continued 

its focus on meeting the needs of every traveler and trip purpose, the company 

launched several new offerings. In May, Marriott introduced Series by Marriott,SM a 

global collection brand for the midscale and upscale lodging segments. The company 

completed the acquisition of the innovative lifestyle brand citizenM® in July and 

in September, celebrated the official launch of our Outdoor Collection by Marriott 

Bonvoy,SM a new brand offering outdoor-focused stays set in remarkable destinations.

DRIVING LOYALTY

Marriott remained laser-focused on driving guest loyalty and owner value through 

Marriott Bonvoy, the industry’s leading travel platform. In 2025, we added 

approximately 43 million members to Marriott Bonvoy, bringing total membership 

to nearly 271 million at year-end. Marriott Bonvoy continued to drive strong 

engagement with member stays in 2025 accounting for 75 percent of room nights 

in the U.S. & Canada and 68 percent globally. Co-branded credit cards remain a 

compelling driver of loyalty, with co-branded credit card fees rising over 8 percent in 

1 Unless otherwise stated, all changes refer to year-over-year changes for the comparable period. All RevPAR 
statistics are systemwide constant dollar. RevPAR comparisons between 2025 and 2024 reflect properties that 
are comparable in both years.

2 Please see page 74 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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2025. We have added 6 countries to our co-branded credit card program since 2019 

and now have 34 cards in 11 countries around the world. We continued to delight 

Marriott Bonvoy Members through compelling partnerships and best-in-class sports, 

culinary, and entertainment experiences that deepen customer loyalty.

TECHNOLOGY TRANSFORMATION AND AI

The multi-year transformation of Marriott’s major technology systems is well 

underway. We believe that this powerful transformation—encompassing our  

property management, reservations, and loyalty systems—will enable the company  

to have a first-class technology stack that will allow us to better leverage the power 

of AI and position Marriott well for the future. As we look ahead, we remain focused 

on transforming the guest and associate experience and driving meaningful value  

for owners.

SERVING OUR WORLD

I am so proud of the work our associates continue to do every day, not only to drive 

the business, but to live our core values and serve our world. As Marriott remains 

focused on creating a positive and sustainable impact wherever we do business, the 

company achieved a significant milestone in 2025. Marriott associates around the 

world surpassed the company’s goal of completing 15 million cumulative volunteer 

hours globally since 2016. This achievement demonstrates the company’s deep 

commitment to community engagement. Furthering our focus on serving our world, 

we have set a new goal of contributing an additional 15 million hours of volunteer 

service by 2030 globally.

On the eve of Marriott’s centennial, I am reminded that the strength of our company 

has always come from our people and the values that have guided us from our 

beginnings as a nine-seat root beer stand in 1927 to our position today as a global 



iv
MARRIOTT INTERNATIONAL, INC.

hospitality leader. For nearly 100 years, our commitment to putting people first, 

embracing change, pursuing excellence, acting with integrity, and serving our world 

has anchored us through transformation and growth. These principles—deeply rooted 

in our heritage—continue to shape who we are and how we impact our guests, our 

associates, and the communities we serve. I look to the future with confidence and 

optimism, energized by the opportunities ahead. Thank you for your ongoing trust 

and support as we continue connecting people through the power of travel.

ANTHONY CAPUANO
PRESIDENT AND CHIEF EXECUTIVE OFFICER
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DIRECTORS AND OFFICERS

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

Deborah Marriott Harrison 5

Global Cultural Ambassador Emeritus
Marriott International, Inc.

Frederick A. Henderson 1,2,4

Former Chairman and Chief Executive Officer 
SunCoke Energy, Inc.

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

Chairman, Chief Executive Officer, and President
Booz Allen Hamilton Inc.

Susan C. Schwab 3,6

Professor Emerita, University of Maryland School of 
Public Policy and Strategic Advisor, Mayer Brown LLP

Sean C. Tresvant 5,6

Chief Executive Officer, Taco Bell and
Chief Consumer Officer, Yum! Brands, Inc.

Chairman Emeritus
J.W. Marriott Jr.

Executive Officers
Anthony G. Capuano 1,5†

President and Chief Executive Officer

Satyajit Anand †

President, Europe, Middle East and Africa (EMEA)
Incoming Group President, U.S., Canada  
and Caribbean & Latin America (effective March 28, 2026)

Benjamin T. Breland †

Chief Human Resources Officer and
Executive Vice President, Global Operations Services

William P. Brown 7†

Group President, United States and Canada

Kent R. Duffie
Global Officer, Treasurer and Corporate Finance

Tina M. Edmundson
President, Luxury 

Timothy J. Grisius
Global Officer, M&A,  
Business Development and Real Estate

D. Shawn Hill †
Executive Vice President and  
Chief Development Officer

Neal Jones
Chief Operating Officer, Europe & Africa and  
Global Leader Design Hotels 
Incoming President, EMEA (effective March 28, 2026)

Brian J. King 7

President, Caribbean and Latin America (CALA)  
and Enterprise Transformation

Felitia O. Lee †

Controller and Chief Accounting Officer

Yibing Mao †

President, Greater China (GC)

Jennifer C. Mason † 
Executive Vice President and  
Chief Financial Officer

Jackie Burka McConagha 
Senior Vice President, Investor Relations

Rajeev Menon †

President, Asia Pacific Excluding China (APEC)

Drew L. Pinto †

Executive Vice President  
and Chief Revenue and Technology Officer

Tricia A. Primrose 
Executive Vice President and  
Chief Global 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
Senior Vice President,  
Assistant General 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
7 Mr. Brown will step down from his role as Group President, United 

States and Canada, and Mr. King will step down from his role as 
President, CALA, both effective March 28, 2026.

† Executive officer as defined under the Securities Exchange  
Act of 1934

(as of March 1, 2026)



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 8, 2026
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/MAR2026

Registrar and Transfer Agent
Stockholder inquiries regarding stock transfers, dividend 
payments, 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
2024
First Quarter ..........................  $256.53 $218.01 $0.52
Second Quarter....................  260.57 226.03 0.63
Third Quarter ........................  255.33 204.55 0.63
Fourth Quarter .....................  295.45 243.10 0.63

2025
First Quarter ..........................  $307.52 $229.38 $0.63
Second Quarter....................  276.02 205.40 0.67
Third Quarter ........................  283.75 253.76 0.67
Fourth Quarter .....................  316.69 256.76 0.67
(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 2025 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 2025,  
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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