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 June 30, 2014 

Mr. Jack Hobbs 

Town of Amherst 

Industrial Development Authority 

Post Office Box 280 

Amherst, Virginia  24521 

 

Via Federal Express 

Dear Mr. Hobbs: 

 

This report, entitled “Feasibility Study with Financial Projections for the development of 

a proposed Cobblestone Inn” in Amherst, Virginia has been prepared pursuant to our 

agreement of May 1, 2014. 

 

The report consists of a survey of the site and surrounding areas regarding the suitability 

for hotel development; a market study of the Amherst, Virginia area pertaining to 

transient lodging facilities; and based on these studies, estimates and assumptions, 

discussed in this report, the Financial Projections for the proposed hotel. 

 

The scope of our work is described in the attached report and includes, among other 

things, the following steps: We discuss the demand for the facilities with representatives 

of government, commerce, and industry.  We revisited economic and demographic data 

and industrial growth statistics of the area.  Existing and planned travel patterns, area 

approaches, hotels, restaurants, and lounges were surveyed and analyzed as they pertain 

to the site. 

 

In accordance with our engagement letter, we did not ascertain the legal and regulatory 

requirements applicable to this project, including zoning, permits, licenses, and other 

state and local government regulations.  No effort has been made to determine the 

possible effect on this project of present or future federal, state, and local legislation, 

including any regarding environmental or ecological matters, nor an analysis of the 

potential impact of possible energy shortages. 

 

Our study is based on information developed from research of the market, knowledge of 

the industry, and conversations with you during which we were provided certain 

information.  The sources of information and bases of our estimates and assumptions are 

stated in the body of this report.  We have no responsibility to update this report for 

events and circumstances occurring after the date of this report. 
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The accompanying projections are based on estimates and assumptions developed in 

connection with the Feasibility Study.  However, certain assumptions may not 

materialize, and unanticipated events and circumstances may occur; therefore, actual 

results achieved during the projection period may vary from the forecasts, and the 

variations may be material. 

 

The Author and Interim Hospitality Consultants will not be liable for errors and 

omissions in judgment, negligence, or other fault in connection with this Feasibility 

Study, except for acts of gross negligence, willful malfeasance, and fraud. 

 

We acknowledge that the hotel will be financed through one or more loans with financial 

institutions, and said financial institutions may rely on the Feasibility Study when 

determining whether to extend financial credit and the terms thereof.  In addition, we 

understand that you plan to offer ownership interests in the hotel to accredited investors 

in a private placement under various rules and regulations of the Securities Acts 

(Offering), and that investors may rely on the Feasibility Study as part of their investment 

analysis. 

 

Further, we acknowledge that you and others may utilize the Feasibility Study to evaluate 

the market potential for the proposed hotel, planning the composition of the hotel, 

projecting levels of market penetration, occupancy, and average room rate, preparing 

cash flow and financial projections, and other purposes. 

 

In your multiple capacities as developer of the hotel, you and your agents and assigns, are 

hereby authorized to utilize the Feasibility Study for its intended purposes and in 

pursuance of the matters described herein.  As such, you and your agents and assigns, are 

authorized to disclose the Feasibility Study to any and all third parties and their attorneys, 

accountants, and employees who need access in order to analyze aspects of the hotel.  

These authorizations may not and will not be revoked.  Neither you nor third parties to 

which you disclose the Feasibility Study have a duty to maintain the confidentiality of the 

Feasibility Study.  We acknowledge that the Feasibility Study is owned by you, and you 

may utilize it as your sole property. 

 

Thank you for allowing Interim Hospitality Consultants to be of service to you. 

 

Regards, 

 

 
Edward L. Xanders, CHA 

Its Manager 
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INTRODUCTION 

 
 

 Interim Hospitality Consultants was engaged to conduct a Feasibility Study with Financial 

Projections for a proposed Cobblestone Inn Hotel to be located in Amherst, Virginia.  The 

Cobblestone Inn is to have all the amenities commensurate with an mid-priced transient hotel. 

 

Objectives of Study 

 

The basic objectives of the study were to: 
 

1. Evaluate the market potential for the proposed hotel based on an analysis of the 
market support for a lodging facility on the subject site. 

 
2. Comment on the appropriate number, types, and sizes of guest rooms and other 

amenities which would best serve the needs of the market. 
 

3. Project levels of market penetration, occupancy, and average room rate for the 
proposed hotel for the first five years of operations. 

 
4. Prepare detailed projections of Cash Flow from operations before fixed charges 

for the hotel for the first five years of operations. 
 

5. Provide a written report containing the conclusions of the Feasibility Study and 
present Financial Projections for the proposed hotel. 
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Scope of Study 

 

The Feasibility Study included a variety of work steps which enabled us to evaluate 

historic trends and project the future competitive supply of and demand for lodging 

accommodations in the area.  The scope of the work included, but was not necessarily limited 

to, the following: 

 

1. An analysis and economic evaluation of the Amherst, Virginia, market area based 

on interviews with area businessmen and government officials, compilation of 

pertinent market data, and a review of those economic indices which would be 

most relevant to the success of the proposed project. 

 

2. An inspection of the site and surrounding area to determine their suitability for 

the proposed hotel, taking into consideration such factors as accessibility, 

visibility, and proximity to demand generators. 

 

3. An inspection and analysis of the hotels in Amherst, Virginia, that would provide 

the primary competition to the proposed hotel.  Our census of the competitive 

facilities included existing hotels as well as those under construction, planned, or 

rumored. 

 

4. A determination of the current overall market demand and rooms in the subject 

area and the share of market demand that is generated by tourists, commercial 

travelers, and group meetings/ convention delegates. 

 

5. A projection of growth rates for the various market segments based on the factors 

that should impact the future demand for hotel rooms. 

 

6. An evaluation of the projected hotel supply and demand relationship in the 

market area to reach conclusions regarding the market support for the proposed 

hotel. 

 

7. Comment on the proposed facilities in terms of number, mix, and type of guest 

rooms, and recreational amenities. 

 

8. Comment on the proposed facilities in terms of style and size. 

 

9. Projections of occupancy and average room rate for the proposed hotel, including 

projected market mix of guests. 

 

10. Projections of cash flow from operations before fixed charges for the first five 

years of operations. 
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CONCLUSIONS 

 

 The Market research and analysis, as described in this report, indicate that the 

composition, strength, and projected demand for lodging accommodations in Amherst, 

Virginia, are sufficient to support the proposed Cobblestone Inn Hotel. 

 

 

Market Area Analysis 

(Section C) 

 

Amherst, Virginia has become the suburban bedroom community of choice for the 

population of Lynchburg, Virginia only 15 miles to the south on U.S. 29. 

 

Sweet Briar College offers a high-quality education for women in over 40 degrees; and 

the world-famous Virginia Center for the Creative Arts has been the incubator to creative 

artists, writers and artists since 1971. 

 

 Coupled with The Appalachian Trail and the Blue Ridge Parkway which are a 

short distance to the west – Amherst offers a true south Virginia hospitality and excellence 

quality of life. 
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Site and Area Evaluation 
(Section D) 
 
 The site for the proposed Cobblestone Inn is in the Ambriar Retail Center on U.S. 29 
South, in the northwest quadrant of the U.S. 29 By-Pass intersection,  in Amherst, Virginia. 
 
 The Ambriar Plaza hosts over 20 retail establishments, and will cater to the guests of 
the hotel – all within walking distance on the sidewalks of the Plaza. 
 
 
Supply and Demand Analysis 
(Section E) 
 
 There are no hotels in Amherst, Virginia reporting their hotel data to Smith Travel 
Research.  Interim Hospitality Consultants selected eight mid-priced, transient hotels in 
Lynchburg, Virginia as an indication of Potential Market Demand for Amherst all based on 
the excellent demand generator of nearby Lynchburg, Virginia. 
 
 The eight Lynchburg properties have an average Occupancy of 60.5% from 2008 to 
2013.  At an Average Daily Rate of $95.14 this is excellent stability of hotel business in 
South Central Virginia.  This success bodes well for the proposed Cobblestone Inn as the 
findings of this Feasibility Study come to fruition. 
 
 
Proposed Facilities and Services 
(Section F) 
 
 The Market Research for this Feasibility Study has revealed that there is sufficient 
demand for a 44-room upscale, mid-priced, limited-service hotel.  The developer has selected 
Cobblestone Inn. 
 
 A Cobblestone Inn exemplifies a true mid-priced interior corridor hotel with guest 
room amenities expected by the traveling public in 2014.  The hotel is reminiscent of a Hilton 
Hampton Inn or a Holiday Inn Express. 
 
 The two-story building can be adapted to three stories if required by site constraints.  
Each hotel incorporates local architecture and exterior features of décor.  An oversized porte-
co-chère welcomes each guest.   
 
 A gas flame natural stone fireplace and mantel establishes a warm, friendly welcome 
into the hotel lobby.   
 
Breakfast Area 
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Breakfast Area 

 

 The self-served hot breakfast area has table seating for 12 and eight bar stools.  

Breakfast is served at 6:00 a.m. to 9:00 a.m. weekdays, and 7:00 a.m. to 10:00 a.m. on 

weekends, featuring premium Wolfgang Puck coffee, available 24 hours a day. 

 

Social Bar 

 

 The eight bar stools are adjacent to the front desk offering, depending upon local 

ordinances: 

 

 • Full liquor, beer and wine, or 

 • Beer and wine, or 

 • Gourmet coffee and tea 

 • Certain hotels also heat and sell frozen pizza. 

  

 Each Cobblestone Hotel location is subject to local ordinances and the volume of 

revenue and expenses are minimal, due to the size of the hotel.  The proforma of this study 

did not factor the monetary amounts of this very well received guest amenity. 

  

 All Cobblestone Hotels feature a Retail Center and Guest Fitness Center/Laundry. 

 

Hotel Guest Rooms 

 

 The guest room key is a Radio Frequency Identification (RFID) lock technology. 

 

 All guest rooms feature: 

 

 • Hospitality Center of refrigerator/freezer, microwave and coffee maker 

 • Full open closet with ironing board, iron and luggage rack 

 • Free-standing lamps and 42-inch High Definition television 

 • Bedside convenience electric and USB outlets 

 • Full-size bath, shower/tub and two framed dressing mirrors 

 

 Each hotel has one or two Extended Stay Suites with a full kitchen, parlor with sofa 

bed and a separate King bedroom.  Certain hotels feature a Celebration King Room with a 

whirlpool tub for two. 
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 The Hotel Feasibility Study for each Cobblestone Inn delineates the hotel features that 

should be included to meet that community’s hotel market.  These market-driven amenities 

are the basis of overall hotel profitability and may not be included in an individual property as 

they are selected on meeting the guests’ needs: 

 

 1. Flexibility in offering 30-50 guest rooms 

 2. Electronic sliding front door 

 3. Guest elevator to upper floors 

 4. Indoor swimming pool 

 5. Meeting room for 30 guests 

 6. Additional extended-stay rooms 

 7. Separate Conference Center building for 100-500 guests 

 8. Sun Patio adjacent to the indoor pool with evening fire pit 

 9. Guest room safe 

 10. Exterior architectural design to the local market 

 

 The selection of the hotel market-driven features establishes a lower construction cost. 

 However, the key to operating the 30-50 room hotel profit is the multi-tasking of all 

employees.  A typical 30-50 room Cobblestone Inn has only three full time and four to five 

part-time employees. 
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Cobblestone Inn 

Amherst, Virginia 

Proposed Room Mix 

15  King Room 

25  Queen/Queen Room 

2  Celebration Suite 

2  King Extended Stay Suite 

44  Total Rooms 

     Source:  Interim Hospitality Consultants 

 

 

Projected Utilization of the Proposed Hotel 
(Section G) 

 

 Based upon the occupancy of the Cobblestone Inn, the proposed hotel’s Total Market 

Penetration and underlying assumptions are summarized as follows: 

 

 1. Leisure:  Due to the hotel being marketed as the number one quality product in the 

mid-priced limited-service hotel classification, the hotel’s projected penetration of 

fair market share will range from 125.5% to 123.7% over the five-year projection 

period. 

 

 2. Commercial:  The fair market share of commercial business is projected to run at 

25.0%.  This can be achieved with a professional sales marketing effort.  If for any 

reason the tourist business declines through seasonality or energy shortages, state 

and local commercial solicitation must be made to offset the decline. 

 

 3. Occupancy:  The projected occupancy should be attainable if the property is built 

as described, professionally operated in all facets, and business of the area 

continues to be positive.  In years 3 to 5, additional competition may materialize 

to substantially reduce the projections. 

 

 These projections are based on estimates and assumptions developed in connection 

with the Feasibility Study.  However, certain assumptions may not materialize, and 

unanticipated events and circumstances may occur; therefore, actual results achieved during 

the projection period may vary from the forecasts, and the variations may be material. 
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Proposed 

Cobblestone Inn 

Amherst, Virginia 

 
Year 

 
Occupancy 

Average  
Daily Rate 

Room  
Revenue 

2017 69.0% $116.00 $1,285,440 

2018 70.0% $119.00 $1,337,800 

2019 71.0% $123.00 $1,402,520 

2020 72.0% $127.00 $1,472,550 

2021 73.0% $131.00 $1,535,820 

 Source:  Interim Hospitality Consultants 
 

 

Financial Analysis 
(Section H) 

 

 Projections of annual operating returns for the Cobblestone Inn were prepared for five 

years, 2017 through 2021.  The projections are based on the results of operations of 

comparable facilities and our conclusions regarding the environment in which the hotel would 

operate. 

 

Proposed 

Cobblestone Inn 

Amherst, Virginia 
 

Year 
Total 

Revenue 
Net Operating Income 
Before Debt Service 

2017 $1,363,010 $670,940 49.2% 

2018 $1,416,500 $704,050 49.7% 

2019 $1,482,340 $739,250 49.9% 

2020 $1,553,140 $785,030 50.5% 

2021 $1,617,890 $816,640 50.6% 

  Source:  Interim Hospitality Consultants 

 

 

Cobblestone Hotels 
 

 Information on the Cobblestone Hotels brand is presented on the following pages. 
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Market Area Analysis*         
 

 

Overview 
 

 Amherst County is a county located in the Commonwealth of Virginia, and is a part of 

the Lynchburg, Virginia Metropolitan Statistical Area. 

 

 Amherst County is located near the geographic center of Virginia.  It is bounded on 

the west by the Blue Ridge Mountains and on the south and east by the historic James River. 

The topography is gently rolling, typical of the Piedmont section of Virginia.  The Blue 

Ridge Mountains provide spectacular scenery from throughout the county. 

 
_________________ 

*The majority of the material contained in this section was obtained from: 

1. Wikipedia Encyclopedia 

2. City of Amherst 

3. Sweet Briar College 

4. Virginia Center for the Creative Arts 
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  The City of Lynchburg joins the county on its southern boundary.  Roanoke is fifty 

miles to the southwest, and Charlottesville fifty miles north.  The county is bisected north to 

south by US Route 29 running from Washington, D.C., (three hours north) to Greensboro, 

North Carolina, (two hours south) and east to west by US Route 60 running from Richmond 

(two hours east) to Lexington (one hour west). 

  

 The county is home to golf courses, museums, lakes, parks, trails (including the 

Appalachian Trail and the Blue Ridge Parkway), a college, as well as to nationally known 

manufacturers. It offers prime commercial real estate, supported by solid infrastructure 

(including broadband telecommunications), and remarkably affordable housing. 

 

 

History 

 

Early History 

 

 Native Americans were the first humans to populate the area.  They hunted and fished 

mainly along the countless rivers and streams in the county.  Bear Mountain in Amherst 

County has been the home of the Monacan people for more than 10,000 years.  The earliest 

written histories of Virginia record that in 1607, the James River Monacan (along with their 

Mannahoac allies on the Rappahannock River) controlled the area between the Fall Line in 

Richmond and the Blue Ridge Mountains. 

 

The Monacan Nation 

 

 When the first colonists arrived at Jamestowne in 1607, they immediately met with 

Indian people on the Eastern Shore of Virginia.  These Indians belonged to a vast Powhatan 

autocracy and spoke Algonquian languages.  In the piedmont and mountain regions of this 

area lived Siouan Indians of the Monacan and Mannahoac tribes, arranged in a confederation 

ranging from the Roanoke River Valley to the Potomac River, and from the Fall Line at 

Richmond and Fredericksburg west through the Blue Ridge Mountains. 

 

 At this time, the Virginia Siouans numbered more than 10,000 people.  They were an 

agricultural people who grew the “Three Sisters” crops of corn, beans and squash, and they 

had domesticated a wide variety of other foods, including sunflowers, fruit trees, wild grapes 

and nuts.  They lived in villages with palisaded walls, and their homes were dome-shaped 

structures of bark and reed mats.  These Monacan ancestors hunted deer, elk and small game, 

and they would leave their villages every year to visit their hunting camps.  The Monacans 

traded with the Powhatans to the east and the Iroquois to the north.  They mined copper, 

which they wore in necklaces, and which the Powhatans prized greatly.  The Monacans also 

buried their dead in mounds, a tradition that differentiates them from neighboring Indian 

nations.  Throughout the piedmont and mountain regions, thirteen mounds have been 

identified and many excavated, yielding interesting information about the lives of these First 

Americans, whose ancestors inhabited this region for more than 10,000 years. 
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 Even before the English arrived, the Indians had encountered sweeping epidemics of 

disease, carried to this land by Spanish explorers in the 1500s.  Such diseases as smallpox 

and influenza wiped out entire tribes, because the Indians had no immunity to the bacteria. 

With their numbers reduced and whole villages gone, the tribes were greatly disadvantaged 

when the colonists landed in Virginia. 

 

 Unlike the Powhatans, who maintained an appearance of friendly relations with the 

colonists, the Monacan people appeared to want little contact with the English.  A number of 

explorers visited their towns and described them, but none remained to learn the Monacan 

languages, and thus the historical record of these people is poor in contrast to Powhatan 

history. 

 

 Between 1607 and 1720, a series of encounters are recorded, and the Monacans 

gradually moved westward, away from the advancing settlers.  Some stayed for several years 

at Fort Christanna, in Brunswick County, and these people eventually moved into 

Pennsylvania and finally to Canada, where they were adopted by the Cayugas, a division of 

the Iroquois Confederacy.  Tuscaroras from North Carolina, who had fought a disastrous war 

with the English and were decimated as a result, joined them.  However, some of the 

Monacan people stayed in Virginia, entrenched in their ancestral home in the mountains, a 

place that became known as Amherst County.  Other members of their confederacy, such as 

Saponis, Occaneechis, and Tutelos, joined these remaining Monacans, and the Monacan 

people adopted the few Tuscaroras who chose to remain in Virginia. 

 

 A party of scouts explored the future Amherst area in 1742, preceding the 

development of the Hat Creek Presbyterian Colony, in present Campbell County.  They 

found only one aged white man living within a 45-mile radius.  According to a local history, 

“the region was inhabited by Indians who disputed its possession and offered combat with 

the whites from the very first.  Some were of the Sapon (Saponi) nation but most of these red 

men were of the Tuscaroras tribe and were commonly known as Monacans.” 

 

 In the 1750s, Thomas Jefferson described a party of passing Indians on his property 

(near Monticello) who visited a burial mound there.  They stayed at the mound for quite 

some time, with expressions of sorrow on their faces, and then went on their way.  Because 

the Monacans of Amherst County were the only Siouan Indians remaining in the mound 

region at this time, it is assumed that they were these travelers.  The episode shows that the 

Monacan people knew their ancestors were buried in the mounds and still visited them to 

grieve.  Jefferson later excavated this mound, finding numerous graves inside.  He has 

become known as “the father of American archaeology” because he documented his findings. 

 

 Lewis Evans published a map, in 1755, showing the Monacans and Tuscaroras 

located in the Amherst, Nelson and Bedford areas.  There were two villages of Monacan 

Indians located nearby, one near White Rock Hill and one on the opposite side of the river. 

These Indians were peaceful and did not harm their new neighbors, the settlers. 
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 However, other Monacan people were disturbed by the arrivals.  According to local 

sources, “as late as 1758 they (Monacans) were to prove so troublesome to the Quakers at 

Goose Creek (near Bedford) that the settlement had to be abandoned for two years before 

being reclaimed.”  Another source states, “It is quite possible that this can be explained by 

the Quakers choosing for settlement one of the best known Indian east and west Blue Ridge 

trail crossings and also their site was near an Indian burying ground of some significance.” 

 

 The Town of Lynchburg was established in 1786.  Prior to this, a settlement had 

developed at Bethel, on the James River, and both Indian and white people were known to 

live there.  According to one source, “It is common knowledge among older people of the 

area that the graveyard (at Bethel) contains a mixture of Whites and Indians who have lived 

in the vicinity for the past two centuries.” 

 

 By 1807, the settlement of Monacan ancestors on Johns Creek had been named 

“Oronoco,” after a type of dark-leaf tobacco grown in the area.  One source has suggested 

that the Indians helped their new neighbors to grow this tobacco, thus contributing greatly to 

one of the greatest tobacco markets in the world at that time, which became the City of 

Lynchburg.  The settlement at Oronoco was listed as a post town on a map of the county, and 

from this settlement grew the modern Monacan Nation. 

 

 The Virginia legislature passed a Race Law in 1823, which declared that any child of 

an Indian, and any descendant of a Negro, up to the great-grandchild, would be counted as a 

mulatto.  This designation was used for all non-whites in Virginia until after the Civil War. 

 

 In 1831, William Johns purchased 52 acres of land on Bear Mountain.  In 1833, he 

bought another 400 acres, and this land became a settlement for the Indian families related to 

him.  One source states, “It was the people on Bear Mountain who cohered and maintained 

an identity through one another.  It was also this community that became the target of 

prejudice and misunderstanding.”  In 1850, the census recorded 29 families, mostly large, 

related to the Bear Mountain settlement and Monacan community.  In 1856, Will Johns 

divided his lands among his sons and daughter.  Five years later, at the age of 91, he died.  In 

1860, the Amherst County Clerk's Office recorded, among the names of free persons of 

color, the Monacan surnames of Beverly, Branham, Johns, Pinn and Terry. 

 

 In 1868, a parcel of land was donated for a meeting place for the Indian people.  At 

the time, churches and schools were provided for whites and for blacks, but not for Indians. 

Originally, a wooden arbor served as the meeting place, and itinerant ministers began to hold 

Baptist and Methodist services there.  Shortly thereafter, a log building was built, to be used 

for the meeting place.  The new church served about 350 Indian people.  This building later 

became the Indian mission school, which still stands at the foot of Bear Mountain and is now 

a registered national historic landmark. 

 

 An 1896 newspaper article about the Indian community described them this way: 

“The older part were typical Indians, of a rich copper color, high cheek-bones, long, straight 
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black hair, tall and erect in form.”  The Monacan community was called “the Indian 

settlement” from everyone's earliest memory, the article stated. 

 

 In 1908, Reverend Arthur Gray proposed to build a chapel near “the center of the 

territory occupied by the tribe.”  At this time, Rev. Gray was conducting one service each 

month at the log cabin schoolhouse.  He stated, “These Indian people are increasing rapidly, 

and one could almost say that they are making a separate nation.” 

 

 Virginia passed its Racial Integrity Law in 1924, which prohibited intermarriage 

between those considered white and those having any mixture of colored blood more than 

one-sixteenth.  This law was to have a disastrous effect on the Monacan people and resulted 

in many of their records being changed by state officials without their knowledge.  Many 

Monacans left the state during this time, because they were no longer permitted to marry 

freely or to register as Indian in any official capacity.  Indian children were at this time 

attending a first-to-seventh-grade school at Bear Mountain, and some were known to walk 

five miles each way to reach the school. 

 

 During this period, Monacans began challenging the official classifications of their 

race by state officials and census takers.  The debate continued through 1942, when several 

Monacans led a legal challenge to the state's actions, and Dr. Walter Plecker, who headed the 

state Bureau of Vital Statistics, was forced to admit that he had no scientific evidence 

ascertaining the Monacans' race.  In 1943, Monacans challenged the local draft board 

successfully resolving their incorrect racial classification for the World War II draft. 

 

 During the early part of the century, most of the Indian people had been tenant 

farmers, cropping shares, but they were forced finally to change to day work, cutting 

pulpwood and working seasonally at the local fruit farms.  In 1946 the owner of two fruit 

farms, which employed many of the Indian families, agreed to provide a truck to transport the 

children to school and church.  The people divided themselves into two groups, those with 

lighter and darker appearances, and the Presbyterian Church formed a separate mission and 

school at Pedlar Mills.  During harvest season, the fruit farms had to set up three tables at 

lunchtime, for white, Indian, and black laborers. 

 

 A 1956 article in the Amherst paper noted the lack of secondary education being 

provided to mission children in the area, and in 1963, the County proposed a $30,000 bond to 

build an Indian school for the mission community.  The proposal was voted down, and 23 

students applied for transfer to public schools.  In Richmond, the applications were approved, 

and the old mission schoolhouse closed as its students entered public schooling for the first 

time. 

 

 The mission, now called St. Paul's mission, began holding its annual Homecoming 

Reunion and Bazaar in 1969, an event that is still enjoyed yearly in October by many county 

residents, and in 1970 a five-acre parcel was purchased by the church, still used as a 

recreational area for the tribe.  In 1979, a federal Native American grant established a pottery 

cooperative at the mission, and some important pieces were produced, several of which were 
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sold to the Smithsonian Museum in Washington, D.C.  The next year, a parish hall was 

added to the mission, and in 1981, the Mattaponi-Pamunkey-Monacan Consortium was 

created, the first intertribal consortium in Virginia, which obtains funding from the U.S. 

Department of Labor to create jobs and job training for Indian people in the state. 

 

 The tribe became a state-registered corporation in 1988, and in 1989, it was 

recognized by the Virginia General Assembly as one of the eight indigenous tribes of the 

state.  In 1993, the tribe became a registered nonprofit organization, developed a museum 

steering committee, and held its first annual Powwow in Bedford County.  With the funds 

raised from this event, the tribe purchased 110 acres of land on Bear Mountain, to be held in 

trust for its future generations.  A tribal scholarship fund was also established at this time. 

 

 In 1994, the tribe began negotiating with the Episcopal Diocese of Southwest 

Virginia to open a tribal museum at the mission site, and in 1995 the Church made history by 

returning the deed to 7.5 acres of its property to the Monacan Tribe.  The mission school 

building was accepted into the Virginia Register of Historic Places, and in 1996 the Bear 

Mountain log cabin was added to the National Register of Historic Places.  In 1997, the tribe 

petitioned the Virginia Council on Indians to request legislation enacting corrections to birth 

certificates and other official documentation at no charge to tribal members.  With the 

passing of this new bill, nearly a century of state-sanctioned racial oppression ended for 

Monacan people.  Also in 1997, the tribe obtained its first grant from the federal 

Administration for Native Americans, to conduct historical research that will help them to 

obtain federal recognition as an Indian tribe. 

 

 The Monacan Nation, headquartered in Amherst County, has survived almost four 

hundred years since the first settlers landed at Jamestowne.  Today the tribe numbers nearly 

1,700 people, as more descendants discover their heritage and return to Amherst to celebrate 

their Indian culture.   The tribe operates numerous programs designed to assist tribal 

members and to educate the general public.  It has paid off its land purchase on Bear 

Mountain and acquired new parcels as well.  The Monacan Nation, one of the few American 

Indian nations that still remain in their ancestral homeland, has made significant 

contributions to Virginia's history and development, and it continues to be a strong group, 

dedicated to the survival of Indian people in Virginia and throughout the hemisphere. 

 

English Emigrants 

 

 With the establishment of the Virginia Colony in 1607, English emigrants arrived in 

North America.  By the late 17
th

 century, English explorers and traders traveled up the James 

River to this area.  Early trading posts formed between 1710 and 1720.  By 1730, many new 

families moved into the land currently known as Amherst County drawn by the desire for 

land and the good tobacco-growing soil. 

 

 Amherst County was formed in 1761, from the southern half of Albemarle County.  

The county was named for Lord Amherst, known as the “Conqueror of Canada” who 
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commanded the British forces that successfully secured Canada from the French.  Jeffery 

Amherst was named Governor of Virginia, although he never came to the colony. 

 

 In 1806 the county assumed its present proportions when Nelson County was formed 

from its northern half.  At that point the county seat, originally located in Cabelsville, now 

Colleen, was moved to the village of Five Oaks, later renamed Amherst.  The present county 

courthouse was built in 1870 and has served the county ever since.  Amherst County 

produced more Confederate soldiers per capita than anywhere else in the Confederate States 

of America. 

 

 
Amherst County Courthouse 

 

 In the early days, the major crop raised in Amherst County was tobacco.  Apple 

orchards were part of mixed farming that replaced tobacco, especially in the late 19
th
 century. 

Timber, mining and milling were also important industries.  The introduction of the railroad 

in the late 19
th

 century greatly influenced the county’s growth.   

 

 The county contains many good examples of 18
th

, 19
th

 and early 20
th

 century rural and 

small town architecture.  The downtown area of Amherst is a classic example of early 20
th

 

century commercial architecture. 

 

The Civil War in Virginia 

 

 On April 17, 1861, convention delegates meeting in Richmond voted eighty-eight to 

fifty-five to repeal the commonwealth's ratification of the U.S. Constitution and to withdraw 

Virginia from the Union. In a referendum on May 23rd, voters in eastern Virginia 

overwhelmingly approved the Ordinance of Secession. 

 

 On July 21, 1861, Union and Confederate armies fought at Bull Run near Manassas 

Junction.  In the first major land battle of the war in Virginia, which the Confederates won, 

more than forty-eight hundred men were killed, wounded, or captured. 

 

 In May, 1863, the Army of Northern Virginia defeated the Army of the Potomac at 

Chancellorsville.  Union losses totaled more than seventeen thousand, Confederate losses 

nearly thirteen thousand but a larger percentage of its army. Thomas J. "Stonewall" Jackson 

was mortally wounded on May 2nd while reconnoitering his defense lines, costing Robert E. 

Lee his "right arm." 
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 On January 31, 1865, Congress submitted to the states the proposed Thirteenth 

Amendment to the Constitution, abolishing slavery.  Nine days later the Restored 

government of Virginia ratified the amendment.  Ratification by twenty-seven of the thirty-

six states then part of the Union was completed on 6 December 6, 1865. In 1860, there had 

been 490,865 slaves in Virginia. 

 

 On April 9, 1865, R. E. Lee surrendered the Army of Northern Virginia at 

Appomattox Court House.  Virginia was the site of 123 major military engagements, more 

than any other state.  More than half a million men were killed, wounded, or captured in 

Virginia during the four years of war. 

 

 

Geography 

 

 According to the United States Census Bureau, the county has a total area of 479 

square miles, of which 474 square miles is land and 4.9 square miles is water. 

 

 Adjacent Virginia counties to Amherst County are: 

 

 • Rockbridge to the northwest 

 • Nelson to the northeast 

 • Appomattox to the southeast 

 • Campbell to the south 

 • Lynchburg to the south 

 • Bedford to the southwest 

 

 

Climate 
 

 Located in the Piedmont Region of Virginia, Amherst County enjoys a moderate 

climate and the beauty of the four seasons.  The Fall is the most spectacular time of the year 

with the vibrant leaves hitting their 'peak' in mid-October. 

  

Average January temperatures: 

Low: 24 F 

High: 47 F 

  

Average July temperatures: 

Low: 68 F 

High: 88 F 

 

 

Government 

 

 Amherst County is governed by a five member Board of Supervisors. 
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 Areas in the county include the town of Amherst and the unincorporated areas of 

Clifford, Elon, Madison Heights, Sweet Briar, Monroe, Riverville and Stapleton. 

 

 

Demographics 

 

 As of the census of 2000, there were 31,894 people, 11,941 households, and 8,645 

families residing the county.  The population density was 67 people per square mile.  There 

were 12,958 housing units at an average density of 27 per square mile.  The racial makeup of 

the county was 77.67% White, 19.79% Black or African American, 0.81% Native America, 

0.35% Asian, 0.02% Pacific Islander, 0.41% from other races, and 0.94% from two or more 

races.  0.96% of the population were Hispanic or Latino of any race. 

 

 There were 11,941 households out of which 31.7% had children under the age of 18 

living with them, 56.0% were married couples living together, 12.4% had a female 

householder with no husband present, and 27.6% were non-families.  24.0% of all 

households were made up of individuals, and 9.9% had someone living alone who was 65 

years of age or older.  The average household size was 2.51 and the average family size was 

2.95. 

 

 In the county, the population was spread out with 23.5% under the age of 18, 9.7% 

from 18 to 24, 27.7% from 25 to 44, 25.3% from 45 to 64, and 13.8% who were 65 years of 

age or older.  The median age was 38 years.  For every 100 females there were 91.1 males.  

For every 100 females age 18 and over, there were 87.1 males. 

 

 The median income for a household in the county was $37,393, and the median 

income for a family was $42,876.  Males had a median income of $31,493 versus $22,155 

for females.  The per capita income for the county was $16,952.  About 8.0% of families and 

10.7% of the population were below the poverty line, including 13.2% of those under age 18 

and 11.6% of those age 65 or older. 

 

 

Education 

 

 Every Child, Every Day is the mission and vision statement of the Amherst County 

Public Schools with its goals focusing on student achievement, safety, communication, 

leadership, and responsibility.  Serving over 4,600 students in seven elementary schools, two 

middle schools, and one high school, county graduates are well prepared for future success in 

their chosen path of college, the workforce, or military. 

 

Private Schools  

  

 A number of private schools in the Lynchburg area serve children from Amherst 

County. Among these are: 
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 Holy Cross Regional Catholic School 

Holy Cross has been in Lynchburg since 1879 and offers classes K-12. 

 

 James River Day School 

James River Day School is an independent, non-sectarian day school for grades K 

through eight.  Enrollment is 255 with a faculty and staff of 40 on a 12 acre campus 

with physical facilities totaling 55 thousand square feet.  The school has been 

accredited by the Virginia Association of Independent Schools since 1979. 

 

 Liberty Christian Academy  

Liberty Christian Academy (LCA) was founded in 1968 and offers classes K-12. The 

school has a new $9.5 million facility situated on its 113 acre campus.  LCA is 

accredited by the Southern Association of Colleges and Schools and the Association 

of Christian Schools International.  Graduates in good standing receive a full 

scholarship to Liberty University. 

 

 New Covenant Schools  

New Covenant Schools was established in 1991.  The school is located on a fifty acre 

campus and offers a classical curriculum within a Christian framework for classes K-

12.  It is affiliated with the Reformed Episcopal Church. 

 

 New Vistas School  

New Vistas School is an independent day school founded in 1986 with classes K-12. 

The school is licensed by the Virginia State Department of Education and accredited 

by the Virginia Association of Independent Schools.  Enrollment averages 45 and is 

focused on students of average to superior intelligence with learning and attention 

difficulties. 

 

 Temple Christian School  

Temple Christian School is affiliated with Temple Baptist Church and serves K-12. 

 

 Virginia Episcopal School 

Virginia Episcopal School (VES) was founded in 1916.  VES is a college 

preparatory, coeducational, independent boarding and day school for grades 9-12. 

The school is located on a 160 acre campus in a residential section, and is accredited 

by several agencies. Enrollment is approximately 268. 

 

 Virginia School of the Arts  

Virginia School of the Arts is an independent residential and day school dedicated to 

dance education, performance, and community outreach.  Students pursue a full 

academic program.  Upon graduation students are prepared to begin their careers 

immediately, to continue their training at a conservatory, or to study at a more 

traditional college or university. 
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Higher Education 

 

 Sweet Briar College (SBC) is a private, women's liberal arts and sciences college 

founded in 1901 and occupying 3,250 acres.  The school's Latin motto translates as: "She 

who has earned the rose may bear it."  It is consistently rated as one of the most beautiful 

campuses in America.  In fact, the National Register of Historic Places has designated 

twenty-one of its buildings on the main campus as The Sweet Briar College National Historic 

District.  

 

 
Sweet Briar House 

 

 The school is named after the former Sweet Briar plantation, the former plantation of 

Elijah Fletcher and his family.  Fletcher was a 19th-century teacher, businessman, and mayor 

of Lynchburg.  His wife, Maria Crawford, is credited with naming the land Sweet Briar.  By 

the mid-19th century, Fletcher had between 80 and 100 slaves at the plantation.  After their 

emancipation in 1865, several continued to work for pay and live at Sweet Briar.  On Elijah 

Fletcher's death, his daughter, Indiana, inherited the plantation. 

 

 When she died in 1900, she willed the land and much of her assets to starting a 

college for women, as her daughter Daisy had died at 16 and, therefore, never had a chance 

to attend college. 

 

 The school functions on a semester system, and operates 50 undergraduate courses of 

study as well as three pre-professional programs: Pre-Law, Pre-Medicine and Pre-Veterinary 

and two graduate degrees.  Both programs are co-ed and in the field of education. 

 

 Sweet Briar College is the second women's college to offer an engineering degree. 

 

 Sweet Briar College offers several abroad programs to its students, the two largest 

being Junior Year in France and Junior Year in Spain. 

 

http://www.sbc.edu/
http://en.wikipedia.org/wiki/Latin_Language
http://upload.wikimedia.org/wikipedia/commons/a/a5/SWEET_BRIAR_HOUSE.jpg
http://en.wikipedia.org/wiki/Elijah_Fletcher
http://en.wikipedia.org/wiki/Abolitionism_in_the_United_States
http://en.wikipedia.org/w/index.php?title=Pre-Law&action=edit&redlink=1
http://en.wikipedia.org/w/index.php?title=Pre-Medicine&action=edit&redlink=1
http://en.wikipedia.org/w/index.php?title=Pre-Veterinary&action=edit&redlink=1
http://en.wikipedia.org/wiki/Graduate_school
http://en.wikipedia.org/wiki/Academic_degree
http://en.wikipedia.org/wiki/Women%27s_college
http://en.wikipedia.org/wiki/Engineering
http://en.wikipedia.org/wiki/Academic_degree
http://en.wikipedia.org/wiki/France
http://en.wikipedia.org/wiki/Spain
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 Sweet Briar is a residential campus, and nearly all students live on campus during 

their time at SBC.  There are seven standard dormitories, and more independent living 

available in the Green Village and Patteson House, available to upper classwomen.  The 

school has over fifty clubs and organizations. 
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The Virginia Center for the Creative Arts 

 

 The Virginia Center for the Creative Arts (VCCA) is an artists’ community in 

Amherst, Virginia.  Since 1971, VCCA has offered residencies of two weeks to two months 

for international artists, writers, and composers at its working retreat in the foothills of 

Virginia’s Blue Ridge Mountains.  VCCA is among the nation’s largest artist residency 

programs, and since 2004, has also offered workshops and retreats at its studio center in 

Southwest France, Le Moulin à Nef. 

 

 VCCA  fellowships aim to intensify creativity by freeing more than 350 artists a year, 

up to 25 at a time, from the disruptions of everyday life.  Fellows have a private room and 

studio, with three meals a day.  Fellowships have been awarded to more than 4,000 writers, 

composers and visual artists nationwide and from 63 different countries.  Honors accorded 

VCCA Fellow have included MacArthur genius grants, National Book Awards, Pulitzer 

Prizes, and fellowships from the National Endowment for the Arts, the American Academy 

in Rome, and the Guggenheim and Pollock-Krasner Foundations. 

 

 History 

 

 The Virginia writers Elizabeth Coles Langhorne and Nancy Hale Bowers founded 

VCCA in 1971.  Hale Bowers, the first female reporter for the New York Times and a 

frequent “New Yorker” contributor, testified before the Virginia Commission for the Arts 

and Humanities that “if Virginia Really wanted to further arts, it could do so easily, moreover 

cheaply, by purchasing an abandoned motel and staffing it for writers to write in  -- feeding 

them and seeing that they were uninterrupted.” 

 

 The remark resonated with Langhorne, but her 1968 residency at the MacDowell 

Colony in New Hampshire suggested a considerably more elegant approach.  She and Hale 

Bowers collaborated with Maria Miller and Edith Newcomb who donated the use of her 

Wavertree Farm, near Charlottesville, Virginia.  Included on the original board were William 

Massey Smith, Alex von Thelen, Peter Taylor, and MacDowell Colony’s longtime Director, 

George Kendall. 

 

 The first sixteen Fellows arrived in June 1971, and the first international Fellows 

arrived from the United Kingdom and Korea the following year. 

 

 Repeated dislocations marked the early years of the VCCA.  In 1973 Edith 

Newcomb’s daughters reclaimed Wavertree Farm, but in 1974 Rosamund Frost Lowell 

donated the use of historic Prospect Hill estate east of Charlottesville.  That year VCCA 

received its first challenge grant from the National Endowment for the Arts. 

 

 Expansion restrictions imposed by the National Register of Historic Places convinced 

the VCCA Board to close Prospect Hill.  Then, the VCCA executive directorship was 

awarded to Bill Smart, a VCCA Fellow and a professor at Sweet Briar College near Amherst, 

who would direct VCCA for several decades. 
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 Elizabeth Langhorne urged Smart to arrange two VCCA residency sessions with 

Sweet Briar College in 1976, which led to a 25-year lease of Sweet Briar’s nearby 450-acre 

Mount San Angelo estate in 1976, an agreement made by Sweet Briar president Harold 

Whiteman and VCCA Board President Jane Camp.  VCCA became the only artists’ 

community in America directly affiliated with an institution of higher learning.  In time, the 

lease was expanded to automatic 15-year options.  VCCA Fellows periodically teach at 

Sweet Briar and benefit from its academic, cultural and athletic facilities. 

 

 Mount San Angelo is an estate in Central Virginia that includes a villa and gardens 

with more than 70 varieties of trees and shrubs, including Chinese chestnut, weeping 

hemlock, magnolia, mahonia, dogwood, cooper beech, pink horse chestnut, spruce, crape 

myrtle, columbine and chrysanthemum.  During the American Civil War, the estate owner, 

Elizabeth “Lily” Mosby had traveled to Europe where she admired Italian architecture.  She 

brought architect Thomas Eastlock from England to create the original 1870 Italianate villa.  

Upon her death, she willed the estate, then called Mount Saint Angelo, to the legally 

nonexistent Catholic Sisters of Lynchburg, and so the property reverted to her brother.  At his 

death, the estate transferred to Elizabeth Mosby’s sister, Indiana Fletcher Williams, founder 

of Sweet Briar College.  In 1909 the house was remodeled into a Georgian Revival mansion. 

After 1920, a lake and a sunken boxwood garden – with a waterlily pool edged with peonies, 

iris, and roses – were installed.  Installation of a 13,000-square foot Normandy-style barn 

complex, overseer’s cottage and tennis courts, as well as fruit and vegetable gardens, and the 

name change to Mount San Angele occurred after 1932.  Sweet Briar College purchased the 

property in 1968.  Fifty-six VCCA Fellows were in residence when a fire destroyed the 

mansion on July 17, 1979.  No one was injured.  During the two years it took for the 

residence to be replaced, Fellows lived and worked in the barn complex, and with emergency 

help from the National Endowment for the Arts, VCCA established the Phoenix Fund. 

 

 In 1980, the first Pulitzer Prize to be awarded a VCCA Fellow was bestowed on David 

Del Tredici’s In Memory of a Summer Day, based on Lewis Carroll’s Alice in Wonderland.  

The St. Louis Symphony commissioned this work for sole soprano and orchestra to 

commemorate its hundredth anniversary. 

 

 Elizabeth Taylor Warner and William Styron were the honorary chairs for VCCA’s 

tenth birthday at New York City’s Harold Reed Gallery in 1981.  That year also witnessed 

the opening of the new Mt. San Angelo residence, designed specifically as a year-round 

residence for up to 24 Fellows. 

 

 In 1982 VCCA assumed responsibility for the annual Virginia Prize for Poetry and 

Fiction, then one of the largest such American awards, alternating yearly between poetry and 

fiction, with an $8,000 first prize and a $5,000 second prize.  The first VCCA art auction was 

hosted by Senator John Warner and William Styron in 1983 at the Gallery of the Arts Club in 

Washington, DC under the patronage of Virginia Governor Charles Robb and his wife Lynda 

Johnson Robb. 
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 In 1984 VCCA and Associated University Presses released what was termed the first 

work published by an artists’ community: From Mt. San Angelo: Stories, Poems and Essays. 

 In 1989 VCCA Fellow John Casey’s novel Spartina took the National Book Award. 

 

 By the end of the 1980s VCCA’s international exchanges had matured to the point 

that the Literary Fund of the Soviet Writers’ Union chose VCCA for its first exchange with 

any American organization.  In commemoration of the exchange, VCCA one year later 

received the gift of the 1,000-pound cast-iron “Pasternak Bench” from the Literary Fund of 

the Russian Federated Republic. 

 

 In 1993 VCCA became a founding member of Res Artis, the Netherlands-based 

International Association of Residential Arts Centres.  VCCA exchanges had come to include 

the Oberpfalzer Künstlerhaus, Salzburg’s Künstlerhaus, Jerusalem’s Mishkeot Shana’anim, 

London’s Delfina Studios and Moscow’s Kolodzei Art Foundation. 

 

 In 1990 VCCA had been one of the 18 founding members of the Alliance of Artists’ 

Communities spawned by the MacArthur Foundation’s 1990 “Special Initiative on Artists’ 

Colonies, Communities, and Residencies.”  In 1996 it hosted a conference on “Sustaining 

America’s Artists”, leading to the “Hedge-Apple Initiative” seeking just compensation of 

creative workers. 

 

 After Charlene (Suny) Monk was appointed as Executive Director in 1997, VCCA 

garnered further awards including the 2000 Governor’s Award in the Arts and National Book 

Awards for Fellows Alice McDermott (Charming Billy) and Ha Jin (Waiting).  “Constructed 

residencies’ have specifically fostered cross-fertilization of genres.  VCCA has partnered 

with the Woodhull Institute for Ethical Leadership to provide writers with workshops on 

increasing their readership. 

 

 There have been nearly 5,000 VCCA Fellows, and exchanges with 350 artists from 62 

countries; VCCA’s international exchange program is the oldest and largest of its kind in 

America. 
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Economy 
 

 The Town of Amherst is the center for commerce in northern Amherst County.  In 

addition to the local government, courts and schools, and manufacturers, major employers 

include Sweet Briar College. 

 

 The Town of Amherst sponsors the Amherst Industrial Development Authority which 

is able to provide a conduit for tax-exempt financing for qualified local manufacturing 

concerns. 

 

 The L. Barnes Brockman, Sr. Business & Industrial Park is located in the Town of 

Amherst off U.S. Route 60, east of the traffic circle, and is home to Fairmont Crossing, a 

120-bed extended-care facility owned by Centra Health and Mutual Telecom Services, a 

manufacturer and installer of telephone switching equipment.  This development has a series 

of “ready-to-go” building sites, containing more than 150 acres arranged for a variety of 

industrial, commercial and institutional operations.  The lots have water, sewer, street, street-

light, electrical and cable modem infrastructures. 

 

 The town’s Zane Snead Industrial Park is just east of U.S. Route 29.  Present 

occupants are Glad Manufacturing, Buffalo Air Handling, Hermle Black Forest Clocks and 

Verizon. 

 

 In Madison Heights, the Amelon Commerce Center on Virginia Route 130 is home 

for an England Stove Works plant and Old Dominion Shoes, CMC Rebar and Quality 

Archery Designs/Lasermarx. 

 

Economic Development 

 

 The Economic Development Authority of Amherst County was created by the 

Amherst County Board of Supervisors with authority to acquire, own, lease, and dispose of 

properties and make loans for the general purpose of promoting and developing 

manufacturing, industrial, governmental, non-profit and commercial enterprises and 

institutions of higher education to locate or remain in Amherst County.   
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Cost of Living 

 
 Living costs in the region are approximately 8% below the national average and are 

among the lowest in Virginia.  Taxes in Amherst County are low, compared to the nation and 

Virginia.  Each locality sets its own rates.  There are no special taxing districts within local 

jurisdictions.  The average family gross income for the county is $37,700. 

 

 

Transportation 
 

Highways 

  

 Amherst County is served by two major highways.U.S. Route 29 north to south is a 

four-lane highway with posted speeds in most areas of 60 to 65 miles per hour.  U.S. Route 

60 east to west is a two-lane highway with posted speeds in most areas of 55 miles per hour. 

  

 Interstate 64 is accessed 45 minutes north.  Interstate 81 is accessed to the north at 

Staunton and to the south at Roanoke, each about an hour and fifteen minutes away. 

  

Air 

  

 Commercial service is provided locally at Lynchburg Regional Airport with daily 

flights by Delta and US Airways. 

  

 General aviation services and charter service are also available. 

  

Rail 

  

 Amherst County is serviced by both Norfolk Southern and CSX. 

  

 Amtrak also provides daily service into and out of Lynchburg.  Many business people 

and tourists make day trips to Washington, DC, departing Lynchburg for a mid-morning 

arrival at Union Station with a late afternoon departure for the return to Lynchburg. 

  

Truck 

  

 Amherst County is the headquarters location for Harris Trucking, one of the leading 

family-owned trucking companies in the east, operating over 200 tractors and 400 trailers. 

 

 

Healthcare 

 
 Located 18 miles south of Amherst, Centra Lynchburg General Hospital (LGH) in 

Lynchburg, Virginia, with 358 licensed beds, is an emergency and critical care center 

http://www.countyofamherst.com/egov/apps/document/center.egov?view=item&id=34
http://www.lynchburgva.gov/Index.aspx?page=85
http://www.lynchburgva.gov/Index.aspx?page=379
http://www.lynchburgva.gov/Index.aspx?page=393
http://www.nscorp.com/nscorp/index.jsp
http://www.csx.com/
http://www.amtrak.com/timetable/oct06/P19.pdf
http://www.harristrucking.com/
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specializing in cardiology, emergency medicine, orthopedics, oncology, neurology, and 

neurosurgery.  LGH is recognized nationally for its oncology, cardiac, and neurosciences 

programs, as well as nursing.  National recognitions some of the hospital’s services have 

received, include: 

 

 50 Top Cardiovascular Hospital 

 Magnet Nursing 

 Cancer Care Services Accredited with Commendation from Commission on 

Cancer of the American College of Surgeons 

 Highest Rating from Society of Cardiothoracic Surgeons for open heart surgery 

 Certified National Primary Stroke Center (region's only) 

 Forbes Safest Hospitals in America 

 Certified Chest Pain and Acute MI Center 

 National Accreditation Program for Breast Centers (region's only) 

 Level II Trauma Center 

 

 

Outdoors and Nature 

 
 Amherst County's location on the eastern slope of the Blue Ridge and favorable 

climate draw many people to enjoy the many opportunities for recreation and relaxation 

outdoors.  

 

 The western boundary of Amherst County is formed by the Blue Ridge Parkway with 

miles of scenic driving along the top of the Blue Ridge Mountains and countless 

opportunities for relaxing stops.  A map of the Parkway in Amherst County is available along 

with a description of the Otter Creek Campground, Restaurant, Gift Shop, and Visitors 

Center.  There are an abundance of activities for the entire family at Wildwood Campground 

located just minutes from the Blue Ridge Parkway on Virginia Route 130. 

 

 The Appalachian Trail, which extends over 2,000 miles from Maine to Georgia, 

passes through Amherst County.  The Appalachian Trail and a number of other trails wind 

through the western part of the County in the George Washington and Jefferson National 

Forests, which constitute over 57,000 acres of Amherst County. 

 

 Amherst County has several trail loops listed in the Mountain Phase trail system. The 

Lynchburg Loop includes the James River Heritage Trail along the southern border of the 

county.  The Sleeping Giant Loop, includes Mt. Pleasant Scenic Area, Mill Creek Lake, 

Stonehouse Lake, Thrashers Lake, as well as the Virginia Blue Ridge Railway Trail.  

 

James River Heritage Trail 

  

 This blacktop hiking/biking trail is currently accessible from Percival's Island Natural 

Area.  The trail extends from Lynchburg's Blackwater Creek Trail, crossing the railroad 

trestle onto Percival's Isle from Lynchburg.  It traverses the island for about one mile along 

http://www.blueridgeparkway.org/
http://www.blueridgeparkway.org/v.php?pg=5
http://www.blueridgeparkway.org/v.php?pg=118
http://www.blueridgeparkway.org/v.php?pg=118
http://www.wildwoodcampground.com/
http://www.nps.gov/appa/index.htm
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an old railroad bed.  The trail continues across the James River on another trestle, and 

continues along the James River in Amherst County for another 1 ½ miles.  This is a 

beautiful scenic walk or bike ride through an historical area.  The trail is now accessible in 

Amherst County at the end of Fertilizer Road. 

  

Virginia Blue Ridge Railway Trail 

  

 This trail is idyllically located in the rolling Virginia countryside and follows the 

banks of the Piney and Tye Rivers along the path of the longest running, commercially 

successful short-line railway in America.  It provides a perfect opportunity to relive the 

historically significant events that developed and changed Amherst and Nelson Counties. 

Another two miles of trail has recently been completed in the Amherst County portion of this 

trail.  This extends the two-mile stretch of the trail already established in Nelson County for 

hikers, bikers, and horseback riding.  The two access points are currently located at Piney 

River and Roses Mill. 

  

Appalachian Trail 

  

 Approximately 25 miles of this trail passes through Amherst County from the Nelson 

County line to the James River.  There are many beautiful and scenic trails that run through 

the mountains of the county.  Enjoy the sights from Mt. Pleasant, Cole Mountain, Tar Jacket, 

Rocky Row Run, just to name a few. 

 

 
Appalachian Trail -- The Trail atop Moxie Bald in Maine 

 

 The Appalachian National Scenic Trail is a public footpath that follows more than 

2,100 miles of Appalachian Mountain ridgelines between Maine and Georgia.  Roads that 

cross it at varying intervals give ready access. The Trail is protected along more than 99 

percent of its course by federal or state ownership or rights-of-way.  It was designed, 

constructed, and marked in the 1920s and 1930s by volunteer hiking clubs brought together 

by the volunteer-based, nonprofit Appalachian Trail Conservancy (ATC).  Formed in 1925 
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and based in Harpers Ferry, West Virginia, ATC works in partnership with the National Park 

Service (NPS), USDA Forest Service, states, and local communities. 

 

 A “super trail” had been talked about in New England hiking circles in the early 

1900s.  The Appalachian Trail evolved from the 1921 proposals of Massachusetts regional 

planner Benton MacKaye to preserve the Appalachian crests as a wilderness belt—a retreat 

from urban life.  The old clubs that united behind MacKaye, plus new clubs formed 

specifically to advance the Appalachian Trail idea, concentrated on the hiking aspects of his 

vision under the leadership of Myron Avery, ATC chairman from 1931 to 1952. 

 

 The clubs, two federal agencies, states, and Depression-era Civilian Conservation 

Corps (CCC) combined forces to open a continuous trail by August 1937.  Hurricanes, 

highway construction, and the demands of World War II undid those efforts until 1951, when 

all sections were finally relocated, opened, and marked for hikers.  The 1968 National Trails 

System Act made the Appalachian Trail a linear national park area and authorized funds from 

the NPS, USDA Forest Service, and states to protect the entire route with public lands.  The 

goal is to preserve the Trail and provide for visitors’ enjoyment of the varied scenic, 

historical, natural, and cultural features of this one-of-a-kind park. 







 

Amherst, VA, Hotel Site 
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 One-fourth of the Appalachian Trail lies in Virginia.  Shenandoah National Park has 

107 miles of graded Appalachian Trail and many side trails.  The Trail crosses Skyline Drive 

32 times and offers side trips, never too far from a base of supplies.  Views are extraordinary. 

The Appalachian Trail continues roughly parallel to, but generally many miles removed 

from, the Blue Ridge Parkway.  It crosses the parkway two times in one 70-mile stretch.  

This is a section of mature forest and wilderness with high summits, as impressive as any 

region south of New England.  From here the Appalachian Trail route crosses west of the 

Shenandoah Valley.  The portion in southwest Virginia affords a splendid wilderness trip.  In 

the George Washington and Jefferson national forests the display of rhododendron and 

azalea in June and July is beautiful. 

 

Henry Lanum Memorial Trail 

  

 Located in the Mount Pleasant National Scenic Area, this 4.8 mile loop leads to the 

4,071 foot summit of Mount Pleasant with panoramic 360 degree views. 

  

Old Hotel Trail 

  

 A five-mile loop, when combined with the Appalachian Trail, across the meadows on 

the summit of Cole Mountain with fantastic views of the Amherst foothills and the western 

valley. 
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Mount Pleasant National Scenic Area 

  

 Located in the Glenwood and Pedlar Ranger Districts of Amherst County, this 7,580 

acre area is part of the George Washington National Forest and is accessible by Virginia 

Route 60 West.  It offers excellent opportunities for solitude and serenity and is very popular 

for various forms of dispersed recreation including hiking, hunting, and fishing.  The core of 

the Mount Pleasant National Scenic Area is remote in appearance.  Motor vehicles are 

permitted only on open roads. 

  

Virginia Birding and Wildlife Trail 

  

 From the Atlantic Ocean of Virginia's eastern border, to the towering Mt. Rogers at 

its southwest corner, the Commonwealth includes every bird and animal habitat that occurs 

naturally between Maine and Florida.  Virginia also offers a long history, rich culture, and 

tradition of warm hospitality to welcome visitors. 

 

 Within Virginia's 43,000 square miles of diverse natural habitat, you can find some 

400 species of birds, 250 species of fish, 150 species of terrestrial and marine animals, 150 

species of amphibians and reptiles, and a wide variety of aquatic and terrestrial invertebrates. 

The Virginia Birding and Wildlife Trail celebrates this diversity.  In fact, it is the first 

statewide program of its kind in the United States.  All three phases of the trail link wildlife 

viewing sites throughout the state have been completed: The Coastal, Piedmont, and 

Mountain Phases. 

  

 The eastern slopes of the Blue Ridge Mountains are cut by numerous streams and 

rivers and dotted with lakes affording opportunities for fishing and boating. Many people 

enjoy fishing, float trips and kayaking on the James River, which forms the southern and 

eastern boundary of Amherst County. 

 

 Several public parks are located in the county operated by the Department of Parks 

and Recreation, which runs an active schedule of events. Additional information is available 

on the County's web site. 

 

 Golf is a favorite activity, and there are many courses in the area. Amherst County 

has three excellent courses. Poplar Grove, rated one of America's ten best new courses in 

2005 by Golf Digest, Shadow Ridge, and Historical Winton Country Club. 

 

 Skiing is less than an hour away (30 miles) during the winter at Wintergreen. 

http://www.canoevirginia.net/
http://www.countyofamherst.com/department/division.php?structureid=168
http://www.countyofamherst.com/
http://www.region2000.org/edc/live/recreation/golf.htm
http://www.poplargrovegolf.com/
http://www.golflink.com/golf-courses/course.aspx?course=2041456
http://wintoncountryclub.com/
http://www.wintergreenresort.com/
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Museums and Historic Sites 
 

 The Virginia Center for the Creative Arts is near Sweet Brier College on a 12-acre 

site.  It is one of the largest working retreats in America for writers, visual artists, and 

composers providing two week to two month residencies where artists work free from 

distractions and responsibilities.  Additionally, two important museums chronicle the area's 

history: the Historical Amherst County Museum and the Monacan Indian Museum. 

 

Historical Amherst County Museum 

 

 The Amherst County Museum and Historical Society aims to preserve the history of 

Amherst County, Virginia through the exhibition of its collections and the operation of a 

genealogy research library.  Housed in a 1907 Georgian home, the Amherst County Museum 

maintains two rooms of changing exhibits on the history of Amherst County.  Amherst 

County Pathways, its exhibit on the history of Amherst County is a permanent fixture at the 

Museum.  Also on the main floor is a reference library filled with material on the history of 

Virginia, local history and genealogical files that may be used for research purposes. 
 

 
Amherst County Museum & Historical Society 

 

Monacan Indian Museum 

 
 The Monacan Indian Nation of Virginia is a small tribe today, composed of about 

1,700 people, located in the Amherst County area near Lynchburg and recognized as a tribe 

by the State of Virginia.  The tribe’s culture in this region dates back 10,000 years, and the 

original territory of the tribe comprised roughly half of the state of Virginia, including most 

of the Piedmont region.  It is one of the oldest groups of indigenous people still existing in 

our ancestral homeland, and is the only group of Eastern Sioux in the state. 

 The Monacan community today centers around Bear Mountain in Amherst County. 

At this site, a log cabin was built in the late 1870s and used as a church for the Indian people. 

Later, it functioned as a school.  Today, the log cabin is a recognized National Historic 

Landmark. 

http://www.vcca.com/main/index.php
http://www.amherstcountymuseum.org/
http://www.monacannation.com/museum.shtml
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 The Episcopal Church has operated an Indian Mission here, since 1908 and in 1995 it 

returned 7.5 acres of land to the Monacan Nation.  In the late 1960s, the school it conducted 

was discontinued after Monacans petitioned to attend public schools. 

 The tribal museum is located at this site, developed by the Monacan people with 

grants from the Virginia Foundation for the Humanities, the Sweetgrass Foundation, and the 

Easley Foundation.  The log cabin is presently being restored, and the museum is equipped 

with proper technology for storing and displaying artifacts.  Many artifacts are now displayed 

at the museum, with plans to acquire more displays over time. 

 

Nearby are: 

 Poplar Forest - Thomas Jefferson's plantation retreat and octagonal second home.  

 Appomattox - Site of the surrender of General Robert E. Lee to Lt. General U. S. 

Grant signaling the end of the Southern States' attempt to create a separate nation.  

 National D-Day Memorial - Dedicated to preserving the lessons and legacy of D-

Day.  

 University of Virginia with a rich calendar of events.  

 Roanoke Symphony Orchestra  

 Roanoke Civic Center    

 John Paul Jones Arena in Charlottesville  

 

http://www.poplarforest.org/
http://www.nps.gov/apco/index.htm
http://www.dday.org/
http://calendar.virginia.edu/cal/main/showMain.rdo;jsessionid=60CC83D4D87EAA542D8AD126DDE96062
http://www.rso.com/
http://www.roanokeciviccenter.com/
http://www.johnpauljonesarena.com/
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Summary 
 

Amherst, Virginia has become the suburban bedroom community of choice for the 

population of Lynchburg, Virginia only 15 miles to the south on U.S. 29. 

 

Sweet Briar College offers a high-quality education for women in over 40 degrees.  

The world-famous Virginia Center for the Creative Arts has been the incubator to creative 

artists, writers and artists since 1971. 

 

 The Appalachian Trail and the Blue Ridge Parkway are a short distance to the 

west – all offering a true south Virginia hospitality and excellence quality of life. 
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SITE AND AREA EVALUATION        
 

 

The Site 
 

 The site for the proposed Cobblestone Inn is in the Ambriar Retail Center on U.S. 29 

South, in the northwest quadrant of the U.S. 29 By-Pass intersection, in Amherst, Virginia. 

 

 

Highways 
 

U.S. Route 29 

 

 U.S. Route 29 (US 29) is a major north–south route in the Commonwealth of 

Virginia. It covers 248 miles from the North Carolina border at the city of Danville to the 

Key Bridge in Washington, D.C..  US 29 roughly bisects Virginia into eastern and western 

halves, and along with Interstate 81 in western Virginia, and 85/95 farther east, provides one 

of the major north–south routes through the Commonwealth. 

 

http://en.wikipedia.org/wiki/Commonwealth
http://en.wikipedia.org/wiki/Virginia
http://en.wikipedia.org/wiki/North_Carolina
http://en.wikipedia.org/wiki/Danville,_Virginia
http://en.wikipedia.org/wiki/Francis_Scott_Key_Bridge_(Washington)
http://en.wikipedia.org/wiki/Washington,_D.C.
http://en.wikipedia.org/wiki/Interstate_81_in_Virginia
http://en.wikipedia.org/wiki/Interstate_85_in_Virginia
http://en.wikipedia.org/wiki/Interstate_95_in_Virginia
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 For much of its length, US 29 in Virginia is known as the Seminole Trail.  Through 

Northern Virginia, it is known as Lee Highway, except in Falls Church, where it acts as the 

east/west divider for city streets and is called North or South Washington Street.  On April 7, 

1993 the Virginia General Assembly officially designated the entire length of US 29 from the 

North Carolina border to the Potomac River as the "29th Infantry Division Memorial 

Highway" in honor of that Army unit, which, along with the 1st Infantry Division, formed the 

spearhead of the American infantry that landed on the morning of 6 June 1944 on Omaha 

Beach in Normandy as part of the invasion of France to liberate that country during World 

War II.  These divisions next fought their way across France, and into Germany.  In addition, 

the name of this highway serves to honor many members of the Virginia Army National 

Guard who serve as part of this National Guard Division today.  Signs indicating this 

designation have been placed periodically on both sides of US 29. 

 

 US 29 in Virginia has probably the most highway by-pass routes in the entire state, 

having eleven of these around various cities and towns.  These bypasses are around Danville, 

Chatham, Gretna, Hurt-Altavista, Lynchburg-Madison Heights-Amherst, Lovingston, 

Charlottesville, Madison, Culpeper, Remington, and Warrenton.  In addition, Interstate 66 

serves for the most part as a by-pass of Manassas and also Fairfax and Arlington. 

 

 US 29 enters Virginia in Danville from North Carolina, immediately splitting into 

business and by-pass routes.  US 29 joins the Danville Expressway and US 58 around the 

east side of Danville, entering Pittsylvania County, and re-merging with the business route 

north of town in Blairs.  Along the southeastern quadrant of the Danville Expressway 

between the North Carolina border and US 360, the route is designated as part of unsigned 

State Route 785 (SR 785) for 7.39 miles.  Created in 2000, SR 785 is numbered in 

contradiction to the conventional system of numbering in the state, where primary routes are 

numbered less than 600 and secondary routes at or above this number.  It is numbered as 

such because it is part of the planned Interstate 785, which will run south along US 29 to 

Interstate 85 in Greensboro, North Carolina, and is only one of two routes of this type. The 

other is Route 895 in Richmond for similar reasons. 

 

 US 29 then continues north where it splits into business and by-pass routes for 

Chatham, Gretna, and Hurt before entering Campbell County. 

 

U.S. Route 60 

 

 U.S. Route 60 in Virginia runs 312 miles west to east through the central part of the 

state, generally close to and paralleling the Interstate 64 corridor, except for the crossing of 

the Blue Ridge Mountains, and in the South Hampton Roads area. 

 

 Between Lexington in the Shenandoah Valley and Richmond, I-64 uses a lower 

elevation crossing of the Blue Ridge Mountains located about 30 miles further north, where 

it runs parallel to U.S. Route 250 through Rockfish Gap.  In contrast, through this section, 

the older US 60 is mostly a rural two-lane road.  With the crossing of the Blue Ridge 

Mountains at White's Gap at a higher altitude in more rugged terrain, US 60 in this area 

http://en.wikipedia.org/wiki/Northern_Virginia
http://en.wikipedia.org/wiki/Lee_Highway
http://en.wikipedia.org/wiki/U.S._29th_Infantry_Division
http://en.wikipedia.org/wiki/U.S._1st_Infantry_Division
http://en.wikipedia.org/wiki/Omaha_Beach
http://en.wikipedia.org/wiki/Omaha_Beach
http://en.wikipedia.org/wiki/Normandy
http://en.wikipedia.org/wiki/France
http://en.wikipedia.org/wiki/World_War_II
http://en.wikipedia.org/wiki/World_War_II
http://en.wikipedia.org/wiki/Germany
http://en.wikipedia.org/wiki/Army_National_Guard
http://en.wikipedia.org/wiki/Army_National_Guard
http://en.wikipedia.org/wiki/Bypass_route
http://en.wikipedia.org/wiki/Danville,_Virginia
http://en.wikipedia.org/wiki/Chatham,_Virginia
http://en.wikipedia.org/wiki/Gretna,_Virginia
http://en.wikipedia.org/wiki/Hurt,_Virginia
http://en.wikipedia.org/wiki/Altavista,_Virginia
http://en.wikipedia.org/wiki/Lynchburg,_Virginia
http://en.wikipedia.org/wiki/Madison_Heights,_Virginia
http://en.wikipedia.org/wiki/Amherst,_Virginia
http://en.wikipedia.org/wiki/Lovingston,_Virginia
http://en.wikipedia.org/wiki/Charlottesville,_Virginia
http://en.wikipedia.org/wiki/Madison,_Virginia
http://en.wikipedia.org/wiki/Culpeper,_Virginia
http://en.wikipedia.org/wiki/Remington,_Virginia
http://en.wikipedia.org/wiki/Warrenton,_Virginia
http://en.wikipedia.org/wiki/Interstate_66
http://en.wikipedia.org/wiki/Manassas
http://en.wikipedia.org/wiki/Fairfax,_Virginia
http://en.wikipedia.org/wiki/Arlington_County,_Virginia
http://en.wikipedia.org/wiki/Danville,_Virginia
http://en.wikipedia.org/wiki/North_Carolina
http://en.wikipedia.org/wiki/Business_route
http://en.wikipedia.org/wiki/Bypass_route
http://en.wikipedia.org/wiki/Danville_Expressway
http://en.wikipedia.org/wiki/U.S._Route_58_in_Virginia
http://en.wikipedia.org/wiki/Pittsylvania_County,_Virginia
http://en.wikipedia.org/wiki/Blairs,_Virginia
http://en.wikipedia.org/wiki/U.S._Route_360_in_Virginia
http://en.wikipedia.org/wiki/Unsigned_highway
http://en.wikipedia.org/wiki/Interstate_785
http://en.wikipedia.org/wiki/Interstate_85_(North_Carolina)
http://en.wikipedia.org/wiki/Greensboro,_North_Carolina
http://en.wikipedia.org/wiki/Virginia_State_Route_895
http://en.wikipedia.org/wiki/Richmond,_Virginia
http://en.wikipedia.org/wiki/Chatham,_Virginia
http://en.wikipedia.org/wiki/Gretna,_Virginia
http://en.wikipedia.org/wiki/Hurt,_Virginia
http://en.wikipedia.org/wiki/Campbell_County,_Virginia
http://en.wikipedia.org/wiki/U.S._Route_60
http://en.wikipedia.org/wiki/Virginia
http://en.wikipedia.org/wiki/Interstate_64_(Virginia)
http://en.wikipedia.org/wiki/Blue_Ridge_Mountains
http://en.wikipedia.org/wiki/South_Hampton_Roads
http://en.wikipedia.org/wiki/Lexington,_VA
http://en.wikipedia.org/wiki/Shenandoah_Valley
http://en.wikipedia.org/wiki/Richmond,_VA
http://en.wikipedia.org/wiki/U.S._Route_250_(Virginia)
http://en.wikipedia.org/wiki/Rockfish_Gap
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offers much more challenging and weather-sensitive driving conditions, as well as a history 

of many crashes in the years before I-64 was completed. 

 

 East of north–south U.S. Route 29 (which runs parallel to the eastern slope of the 

Blue Ridge), the older US 60 and I-64 gradually converge as they pass through the rolling 

hills of the rocky Piedmont region in an easterly direction to reach the fall line at Richmond, 

where they again become very close. 

 

 From Richmond east to the harbor area near the mouth of Hampton Roads, US 60 

again essentially parallels I-64 through Williamsburg and the Historic Triangle region, 

extending down the Virginia Peninsula east to the Hampton Roads Bridge-Tunnel.  A few 

miles south of the bridge-tunnel, in Norfolk, US 60 diverges to follow the south shoreline of 

the Chesapeake Bay through Ocean View and past the south entrance to the Chesapeake Bay 

Bridge-Tunnel to reach Cape Henry.  There it curves south to run along the Atlantic Ocean 

shoreline to end near the south end of the Virginia Beach resort strip. 

 

 The first developed portions of US 60 in Virginia included the Manchester Turnpike, 

later known as the Midlothian Turnpike, west from Richmond and the James River and 

Kanawha Turnpike west of Lexington into West Virginia 

 
 From Lexington, US 60 runs easterly across the Blue Ridge Mountains.  The 

switchbacks and grades along the crossing of the Blue Ridge Mountains still used by U.S. 60 

combine to form a very hilly and treacherous section.  The 30 miles east of Lexington 

become virtually impassable by most vehicles during inclement weather, particularly snow 

and ice.  A short distance east of Interstate 81, as it passes through Buena Vista, even before 

leaving the city limits, the roadway immediately begins a steep climb.  The roadway has 

many switchbacks and on both the eastern and western slopes, with White's Gap at the peak.  

After descending on the eastern side, travelers reach Amherst, where Route 60 intersects 

north–south U.S. Route 29. 

 

 Continuing east, there is an additional shorter section of mountainous terrain before 

the road levels out somewhat into the rolling Piedmont region through the middle belt of the 

state.  At Sprouse's Corner in Buckingham County, north–south U.S. Route 15 is crossed.  

This is the last major intersection until reaching the outskirts of Richmond. 

 

 

Maps and Site Pictures 
 

 Various maps, site pictures and illustrations are presented on the following pages to 

orient the site in Amherst, Virginia. 

 

http://en.wikipedia.org/wiki/U.S._Route_29
http://en.wikipedia.org/wiki/Piedmont_(United_States)
http://en.wikipedia.org/wiki/Fall_line
http://en.wikipedia.org/wiki/Richmond,_Virginia
http://en.wikipedia.org/wiki/Hampton_Roads
http://en.wikipedia.org/wiki/Williamsburg,_Virginia
http://en.wikipedia.org/wiki/Historic_Triangle
http://en.wikipedia.org/wiki/Virginia_Peninsula
http://en.wikipedia.org/wiki/Hampton_Roads_Bridge-Tunnel
http://en.wikipedia.org/wiki/Bridge-tunnel
http://en.wikipedia.org/wiki/Norfolk,_Virginia
http://en.wikipedia.org/wiki/Chesapeake_Bay
http://en.wikipedia.org/wiki/Ocean_View,_Virginia
http://en.wikipedia.org/wiki/Chesapeake_Bay_Bridge-Tunnel
http://en.wikipedia.org/wiki/Chesapeake_Bay_Bridge-Tunnel
http://en.wikipedia.org/wiki/Cape_Henry
http://en.wikipedia.org/wiki/Atlantic_Ocean
http://en.wikipedia.org/wiki/Blue_Ridge_Mountains
http://en.wikipedia.org/wiki/Interstate_81_in_Virginia
http://en.wikipedia.org/wiki/Buena_Vista,_Virginia
http://en.wikipedia.org/w/index.php?title=White%27s_Gap&action=edit&redlink=1
http://en.wikipedia.org/wiki/Amherst,_Virginia
http://en.wikipedia.org/wiki/U.S._Route_29
http://en.wikipedia.org/wiki/Piedmont_(United_States)
http://en.wikipedia.org/wiki/Virginia
http://en.wikipedia.org/wiki/Buckingham_County,_Virginia
http://en.wikipedia.org/wiki/U.S._Route_15
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Cobblestone Inn site 

in the Ambriar Retail 

Center 
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Entrance to Ambriar Plaza 

 
 
 
 

 
View to the south and U.S. 29 from the Hotel Site 

Amherst, Virginia 
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Hotel Signage 
  

 As the subject site is located inside the town limits of Amherst, various sign 

ordinances must be reviewed concurrently with the development of a signage program. It is 

recommended that the development obtain the following two signs: 

 

 1. A monument sign at the drive entrance; 

 2. A large logo sign mounted on the front of the hotel; 

 

 

Utilities 
 

 With the site being inside the Town of Amherst, all public utilities of water, sewer, 

electricity, natural gas, telephone and cable television systems are available to the subject 

hotel.   

 

 

Neighborhood 

 
 The Ambriar Plaza hosts over 20 retail establishments, and will cater to the guests of 

the hotel – all within walking distance on the sidewalks of the Plaza. 

 

 

Traffic Counts 
 

 The Virginia Department of Transportation has published the following daily traffic 

counts of the subject site intersection: 

 

Traffic Counts 

(Annual Average Daily Traffic) 

U.S. 29 North 19,000 

U.S. 29 South 15,000 

U.S. 29 Business – North 5,700 

U.S. 29 Business – South 3,900 

          Source:  Virginia Department of Transportation. 



Copyright © and (P) 1988–2012 Microsoft Corporation and/or its suppliers. All rights reserved. http://www.microsoft.com/streets/
Certain mapping and direction data © 2012 NAVTEQ. All rights reserved. The Data for areas of Canada includes information taken with permission from Canadian authorities, including: © Her Majesty the Queen in Right of Canada, © Queen's Printer for 
Ontario. NAVTEQ and NAVTEQ ON BOARD are trademarks of NAVTEQ. © 2012 Tele Atlas North America, Inc. All rights reserved. Tele Atlas and Tele Atlas North America are trademarks of Tele Atlas, Inc. © 2012 by Applied Geographic Solutions. All 
rights reserved. Portions © Copyright 2012 by Woodall Publications Corp. All rights reserved.
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Summary 
  

 The site for the proposed Cobblestone Inn is in the Ambriar Retail Center on U.S. 29 

South, in the northwest quadrant of the U.S. 29 By-Pass intersection,  in Amherst, Virginia. 

 

 The Ambriar Plaza hosts over 20 retail establishments, and will cater to the guests of 

the hotel – all within walking distance on the sidewalks of the Plaza. 

 
 

Blue Ridge Parkway 

 

 
Blue Ridge Parkway Overlook in Buena Vista, Virginia 

 

 The Blue Ridge Parkway is a National Parkway and an All-American Road, noted 

for its scenic beauty.  It runs for 469 miles through twenty-nine Virginia and North Carolina 

counties, mostly along the Blue Ridge, a major mountain chain that is part of the 

Appalachian Mountains.  Its southern terminus is on the boundary between Great Smoky 

Mountains National Park and the Cherokee Indian Reservation in North Carolina, from 

which it travels north to Shenandoah National Park in Virginia and offers access to the 

Skyline Drive.  While the two roads join together end-to-end, they are separate and distinct 

entities, built as two different projects and managed by two different National Park Service 

units.  The Blue Ridge parkway was built to connect Shenandoah National Park to the Great 

Smoky Mountains National Park. 

 

 The Parkway, while not a “National  Park” has been the most visited unit of the 

National Park System every year since 1946 except one (1949).  Land on either side of the 

road is owned and maintained by the National Park Service and, in many places, parkway 

land is bordered by United States Forest Service property.  The Parkway will be depicted on 

North Carolina’s version of the America the Beautiful quarter in 2015. 

 

http://www.panoramio.com/photo_explorer#user=1238588&with_photo_id=6802481&order=date_desc
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History 

 

Begun during the administration of U.S. president Franklin D. Roosevelt, the project 

was originally called the Appalachian Scenic Highway.  Most construction was carried out by 

private contractors under federal contracts under an authorization by Harold L. Ickes in his 

role as federal public works administrator.  Work began on September 11, 1935, near 

Cumberland Knob in North Carolina; construction in Virginia began the following February. 

On June 30, 1936, Congress formally authorized the project as the Blue Ridge parkway and 

placed it under the jurisdiction of the National Park Service.  Some work was carried out by 

various New Deal public works agencies.  The Works Progress Administration did some 

roadway construction.  Crews from the Emergency Relief Administration carried out 

landscape work and development of parkway recreation areas.  Personnel from four Civilian 

Conservation Corps (CCC) camps worked on roadside cleanup, roadside plantings, grading 

slopes, and improving adjacent fields and forest lands.  During World War II, the CCC crews 

were replaced by conscientious objectors in the Civilian Public Service program. 

 

Construction of the parkway took over 52 years to complete, the last stretch (near the 

Linn Cove Viaduct) laid around Grandfather Mountain and opened in 1987.  The Blue Ridge 

Parkway tunnels were constructed through the rock—one in Virginia and twenty-five in 

North Carolina.  Sections of the parkway near the tunnels are often closed in winter, (due to 

dripping groundwater from above, freezing temperatures, and the lack of sunlight, ice often 

accumulates inside these areas even when the surrounding areas are above freezing).  The 

highest point on the parkway (south of Waynesville, near Mount Pisgah in North Carolina) is 

6,053 feet above sea level on Richland Balsam Mountain at Milepost 431, and is often closed 

from November to April due to inclement weather such as snow, fog, and even freezing fog 

from low clouds.  The parkway is carried across streams, railway ravines and cross roads by 

168 bridges and six viaducts. 

 

The parkway runs from the southern terminus of Shenandoah national Park’s Skyline 

Drive in Virginia at Rockfish Gap to U.S. Route 441 at Oconaluftee in the Great Smoky 

Mountains National Park near Cherokee, North Carolina.  There is no fee for using the 

parkway; however, commercial vehicles are prohibited without approval from the Park 

Service Headquarters, near Asheville North Carolina.  The roadway is not maintained in the 

winter, and sections which pass over especially high elevations and through tunnels are often 

impassable and therefore closed from late fall through early spring.  Weather is extremely 

variable in the mountains, so conditions and closures often change rapidly.  The speed limit 

is never higher than 45 mph and lower in some sections. 

 

The parkway uses short side roads to connect to other highways, and there are no 

direct interchanges with interstate highways, making it possible enjoy wildlife and other 

scenery without stopping for cross-traffic.  Mileposts along the parkway start at zero at the 

northeast end in Virginia and count to 469 at the southern end in North Carolina.  The 

mileposts can be found on the west side of the road.  Major towns and cities along the way 

include Waynesboro, Roanoke, and Galax in Virginia; and in North Carolina, Boone and 
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Asheville, where it runs across the property of the Biltmore Estate.  The Blue Ridge Music 

Center (also part of the park) is located in Galax, and Mount Mitchell (the highest point in 

eastern North America) is only accessible via a state road from the parkway at milepost 

355.4. 

 

Ecology along the parkway 

 

Flowering shrubs and wildflowers dominate the parkway in the spring, including 

rhododendrons and dogwoods, moving from valleys to mountains as the cold weather 

retreats.  Smaller annuals and perennials such as the daisy and aster flower through the 

summer.  Brilliant autumn foliage occurs later in September on the mountaintops, 

descending to the valleys by later in October.  Often in early-to-middle October and middle-

to-late April all three seasons can be seen simply by looking down from the cold and windy 

parkway to the green and warm valleys below.  October is especially dramatic, as the colored 

leaves stand out boldly and occur mostly at the same time, unlike the flowers. 

 

Major trees include oak, hickory, and tulip tree at lower elevations and buckeye and 

ash in the middle, turning into conifers such as fir and spruce at the highest elevations on the 

parkway.  Trees near ridges, peaks, and passes (often called gaps or notches) are often 

distorted and even contorted by the wind, and persistent rime ice (white ice) deposited by 

passing clouds in the winter. 
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SUPPLY AND DEMAND ANALYSIS       
 
 

 The objectives of the supply and demand analysis are to: 

 

 1. Identify those hotels that constitute direct competition to the proposed hotel. 

 

 2. Estimate the occupancy levels, average room rates, and market mixes of the 

competitive hotels. 

 

 3. Project growth rates for each identifiable market segment. 
 

 4. Determine the existing relationship of supply to demand for the competitive 

hotels and to project these relationships for the first five years of operation. 

 

 In addition, this section represents a review of both existing and proposed lodging 

facilities in the competitive market area. 
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Competitive Market Survey 
 

 There are no hotels in Amherst, Virginia reporting their hotel data to Smith Travel 

Research.  Interim Hospitality Consultants selected eight mid-priced, transient hotels in 

Lynchburg, Virginia as an indication of Potential Market Demand for Amherst all based on 

the excellent demand generator of Patrick County, Virginia. 

 

 

Hotels Under Construction, Announced or Rumored 
 

 The Field Research for this project did not reveal any hotels under construction, 

announced, or rumored within the Competitive Market Set that would compete with the 

proposed hotel. 
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Smith Travel Research, Inc. 
 

 Smith Travel Research, Inc. (STR) is an American company based in Hendersonville, 

Tennessee, that tracks supply and demand data for the hotel industry and provides market 

share analysis for all major hotel chains and brands in the United States, Canada, Mexico and 

the Caribbean. STR is associated with STR Global. RRC Associates.  STR Analytics and 

HotelNewsNow.com. 

 

 The hotel markets served are worldwide with more than 150 employees. Offices are 

located in: 

 

 •   Hendersonville (Nashville), Tennessee 

 •   Rocky River (Cleveland), Ohio 

 •   Boulder, Colorado 

 

History 

 

 STR was founded in 1985 by Randy and Carolyn Smith in Lancaster, Pennsylvania. 

The Smiths built the company with a focus on providing overall performance data and trends 

to the hotel industry.  In the beginning, they developed a database with names, addresses and 

phone numbers of established hotel companies in the United States to create the Census 

Database.  Randy Smith was contacted by Holiday Inn multiple times and urged to create a 

market share report.  By 1988, the company launched the first Smith Travel 

Accommodations Report (STAR), a monthly report that includes data from hotels and 

measures each property's market share performance against a self-selected competitive set. 

 

 STAR currently tracks nearly 40,000 properties. 

 

STR Family of Companies 

 

STR Global 

 

 In 2008, STR combined its operations outside North America with Deloitte to form 

STR Global.  STR continues serving the North American markets, while STR Global caters 

to a global audience. 

 

 STR Global has its main office in London, with regional offices in Italy, Singapore, 

Tokyo, Jakarta, Sydney and Beijing. 
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HotelNewsNow.com 

 

 STR launched HotelNewsNow.com in 2008.  HotelNewsNow.com provides the global 

hotel industry with news coverage and hotel analysis that leverages its first access to data 

from the STR family of companies.  This division comprises a multimedia website and 

collection of e-newsletters, including the Daily Update, Hotel Investment Barometer and 

Product Showcase. 

 

 HotelNewsNow.com also hosts The Baird/STR Hotel Stock Index, a co-branded index 

created by Robert W. Baird & Co. and STR.  The Index tracks the stock price movements 

associated with U.S. focused and domestically-based hotel companies. HotelNewsNow.com 

is based in Rocky River, Ohio. 

 

RRC Associates 

 

 STR acquired RRC Associates in 2008.  RRC is a consulting firm that provides 

market research, strategic analysis, community and land use planning services.  RRC 

specializes in the collection and analysis of customer feedback via web, internet, mail or 

phone surveys.  In addition, RRC operates the Boulder Focus Center, a qualitative research 

facility designed for state of the art research including surveys and focus groups.  RRC 

Associates is based in Boulder, Colorado. 

 

STR Analytics 

 

 STR Analytics utilizes the STR database and cross-references it with other data to 

provide objective trend-based analysis and empirical data about the lodging industry. STR 

Analytics is based in Boulder, Colorado.  

 

Trend Report 

 

 One of the more requested reports by hotel developers, investors and the financial 

community of the Hotel Industry is the STR Trend Report.  This is because it is pure 

uncorrupted data. 

 

 Example: The night desk clerk at a hotel posts the room rate and appropriate taxes to 

each guest room folio.  The total of the room revenue and number of occupied rooms is 

transmitted each day at 4:00 A.M. to the appropriate franchise corporate office, such as: 

 

 •   Hilton Hotels to Memphis, Tennessee 

 •   Holiday Inn to Atlanta Georgia, etc. 

 

 Each morning the franchise company knows how many hotel rooms were rented 

(occupancy) and the total of room revenue of each of their hotels – worldwide. 
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 Every franchise hotel company, and many independent hotels, provide their room data 

to STR each day of the week, 

 

 STR then produces Occupancy and Daily Average Rates data of various hotel 

segments and locations worldwide. 

 

 Developers, consultants, financial executives and the general public can order a STR 

Trend Report of a specific set of hotels in specific locations.  A report for the Competitive 

Market Set of Hotels ordered by Interim Hospitality Consultants follows.  

 

Glossary 

 

 Terms used in the various Smith Travel Research reports of importance in this Study 

are defined as follows. 

 

• Occ (Occupancy)  Rooms sold divided by rooms available.  Occupancy is always 

displayed as a percentage of rooms occupied. 

• ADR (Average Daily Rate)  Room revenue divided by rooms sold, displayed as 

the average rental rate for a single room. 

 • RevPAR (Revenue Per Available Room)  Room revenue divided by rooms 

available. 

 See Tab 10 of the STR Report for additional definitions. 
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Smith Travel Research — Competitive Market Set 
 

 The following hotels were combined to report their historical Occupancy and Average 

Daily Rate from January 2008 through April 2014. 

 

 
Hotel 

 
City 

Franchise 
Date 

Date 
Opened 

Number 
of Rooms 

Springhill Suites, Lynchburg Lynchburg, VA Apr 2009 Apr 2009 106  

Wingate by Wyndham, Lynchburg Lynchburg, VA Jan 1998 Jan 1998 131  

Hilton Garden Inn, Lynchburg Lynchburg, VA Jun 2008 Jun 2008 126  

Courtyard, Lynchburg Lynchburg, VA Feb 1999 Feb 1999 90  

Kirkley Hotel Lynchburg, VA Jan 2006 Oct 1980 167  

Holiday Inn Express, Lynchburg Lynchburg, VA Dec 1999 Jun 1989 100  

Holiday Inn, Lynchburg Lynchburg, VA Jan 2010 Mar 1984 229  

Craddock Terry Hotel Lynchburg, VA Sep 2007 Sep 2007 44  

 Total 993  

Source:  Smith Travel Research, Hendersonville, Tennessee 

Note: Room counts in the Smith Travel Research Occupancy Data may vary from the room count reported 

by individual hotels due to usage of the rooms by the hotel management. 

 

 

Competitive Market Set 

Amherst, Virginia 

2008 2009 

Month Occupancy ADR RevPAR Month Occupancy ADR RevPAR 

Jan 50.9 85.59 43.56 Jan 45.8 87.87 40.27 

Feb 58.6 87.47 51.23 Feb 54.5 92.07 50.22 

Mar 55.6 87.33 48.55 Mar 53.5 88.13 47.14 

Apr 61.3 88.74 54.44 Apr 54.9 89.72 49.27 

May 62.4 94.39 58.88 May 57.8 98.74 57.08 

Jun 58.9 89.44 52.69 Jun 62.0 88.58 54.96 

Jul 52.4 90.30 47.27 Jul 58.1 87.16 50.63 

Aug 63.1 91.30 57.65 Aug 60.1 87.23 52.43 

Sep 56.1 94.58 53.10 Sep 61.8 88.59 54.73 

Oct 67.0 96.01 64.32 Oct 71.8 91.31 65.61 

Nov 52.0 90.47 47.04 Nov 50.4 87.51 44.12 

Dec 44.5 90.81 40.38 Dec 43.5 88.92 38.64 

 Source: Smith Travel Research, Hendersonville, Tennessee 
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Competitive Market Set 

Amherst, Virginia 

2010 2011 

Month Occupancy ADR RevPAR Month Occupancy ADR RevPAR 

Jan 49.8 87.59 43.64 Jan 48.8 88.89 43.42 

Feb 52.8 88.40 46.67 Feb 54.9 93.36 51.22 

Mar 60.3 87.94 53.02 Mar 60.7 93.43 56.67 

Apr 63.4 88.59 56.17 Apr 63.0 93.30 58.82 

May 63.8 97.45 58.49 May 63.8 102.72 65.50 

Jun 72.6 88.71 62.34 Jun 72.6 90.71 65.86 

Jul 60.9 87.40 56.79 Jul 60.9 91.94 55.97 

Aug 73.0 90.97 61.73 Aug 73.0 95.52 69.71 

Sep 63.2 93.21 56.82 Sep 63.2 94.97 60.00 

Oct 71.3 94.76 68.60 Oct 71.3 97.75 69.68 

Nov 56.7 90.83 50.42 Nov 56.7 95.61 54.22 

Dec 44.5 89.77 38.55 Dec 44.5 93.58 41.68 

    Source: Smith Travel Research, Hendersonville, Tennessee 

 

Competitive Market Set 

Amherst, Virginia 

2012 2013 

Month Occupancy ADR RevPAR Month Occupancy ADR RevPAR 

Jan 53.0 92.86 49.24 Jan 52.9 97.98 51.79 

Feb 59.0 96.67 57.07 Feb 60.8 102.61 62.39 

Mar 62.2 96.97 60.35 Mar 62.1 103.08 64.04 

Apr 61.8 95.56 59.05 Apr 66.2 103.35 68.40 

May 64.1 108.37 69.43 May 69.3 113.80 78.82 

Jun 74.7 95.47 71.31 Jun 78.7 99.30 78.19 

Jul 73.6 98.53 72.54 Jul 70.6 99.19 70.04 

Aug 63.6 99.90 63.54 Aug 72.2 104.40 75.43 

Sep 62.3 99.57 62.02 Sep 69.1 107.35 74.22 

Oct 69.3 102.35 70.88 Oct 72.1 107.50 77.56 

Nov 55.7 99.85 55.58 Nov 61.8 107.29 66.31 

Dec 46.3 98.30 45.52 Dec 49.7 102.64 50.97 

   Source: Smith Travel Research, Hendersonville, Tennessee 
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Standard Historical Trends 

Amherst, Virginia, Competitive Market Set 
2014* 

Month Occ ADR RevPAR 

January 58.3 101.30 59.05 

February 64.5 106.34 68.55 

March 69.6 108.60 75.63 

April 70.3 110.06 77.41 

May    

June    

July    

August    

September    

October    

November    

December    

   *January through April, 2014 Only 

   Source:  Smith Travel Research, Hendersonville, Tennessee 

 

 

Market Trend 
Amherst, Virginia  

Competitive Market Set 

Year Occupancy 
Average 

Daily Rate 
RevPAR 

2008 56.8 90.81 51.61 

2009 56.3 89.73 50.55 

2010 60.1 90.59 54.48 

2011 61.1 94.48 57.76 

2012 62.1 98.82 61.41 

2013 65.5 104.16 68.21 

         Source: Smith Travel Research, Hendersonville, Tennessee 
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Tab 2 - Data by Measure
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014
Occupancy (%)

January February March April May June July August September October November December Total Year Apr YTD
2008 50.9 58.6 55.6 61.3 62.4 58.9 52.4 63.1 56.1 67.0 52.0 44.5 56.8 56.5
2009 45.8 54.5 53.5 54.9 57.8 62.0 58.1 60.1 61.8 71.9 50.4 43.5 56.3 52.2
2010 49.8 52.8 60.3 63.4 60.0 70.3 65.0 67.9 61.0 72.4 55.5 42.9 60.1 56.6
2011 48.8 54.9 60.7 63.0 63.8 72.6 60.9 73.0 63.2 71.3 56.7 44.5 61.1 56.9
2012 53.0 59.0 62.2 61.8 64.1 74.7 73.6 63.6 62.3 69.3 55.7 46.3 62.1 59.0
2013 52.9 60.8 62.1 66.2 69.3 78.7 70.6 72.2 69.1 72.1 61.8 49.7 65.5 60.4
2014 58.3 64.5 69.6 70.3 65.7
Avg 51.5 57.9 60.8 63.0 62.9 69.7 63.6 66.7 62.4 70.7 55.4 45.2 60.5 58.3

ADR ($)
January February March April May June July August September October November December Total Year Apr YTD

2008 85.59 87.47 87.33 88.74 94.39 89.44 90.30 91.30 94.58 96.01 90.47 90.81 90.81 87.34
2009 87.87 92.07 88.13 89.72 98.74 88.58 87.16 87.23 88.59 91.31 87.51 88.92 89.73 89.46
2010 87.59 88.40 87.94 88.59 97.45 88.71 87.40 90.97 93.21 94.76 90.83 89.77 90.59 88.14
2011 88.89 93.36 93.43 93.30 102.72 90.71 91.94 95.52 94.97 97.75 95.61 93.58 94.48 92.37
2012 92.86 96.67 96.97 95.56 108.37 95.47 98.53 99.90 99.57 102.35 99.85 98.30 98.82 95.58
2013 97.98 102.61 103.08 103.35 113.80 99.30 99.19 104.40 107.35 107.50 107.29 102.64 104.16 101.89
2014 101.30 106.34 108.60 110.06 106.80
Avg 92.31 95.94 95.95 96.26 103.22 92.39 92.87 95.20 96.66 98.32 95.72 94.28 95.14 95.20

RevPAR ($)
January February March April May June July August September October November December Total Year Apr YTD

2008 43.56 51.23 48.55 54.44 58.88 52.69 47.27 57.65 53.10 64.32 47.04 40.38 51.61 49.36
2009 40.27 50.22 47.14 49.27 57.08 54.96 50.63 52.43 54.73 65.61 44.12 38.64 50.55 46.69
2010 43.64 46.67 53.02 56.17 58.49 62.34 56.79 61.73 56.82 68.60 50.42 38.55 54.48 49.90
2011 43.42 51.22 56.67 58.82 65.50 65.86 55.97 69.71 60.00 69.68 54.22 41.68 57.76 52.51
2012 49.24 57.07 60.35 59.05 69.43 71.31 72.54 63.54 62.02 70.88 55.58 45.52 61.41 56.39
2013 51.79 62.39 64.04 68.40 78.82 78.19 70.04 75.43 74.22 77.56 66.31 50.97 68.21 61.58
2014 59.05 68.55 75.63 77.41 70.14
Avg 47.50 55.54 58.38 60.68 64.93 64.43 59.08 63.52 60.27 69.53 53.03 42.65 57.52 55.50

Supply
January February March April May June July August September October November December Total Year Apr YTD

2008 23,963 21,644 23,963 23,190 23,963 26,970 27,869 27,869 26,970 27,869 26,970 27,869 309,109 92,760
2009 27,869 25,172 27,869 30,150 31,155 30,150 31,155 31,155 30,150 31,155 30,150 31,155 357,285 111,060
2010 31,155 28,140 31,155 30,150 31,155 30,150 31,155 31,155 30,150 31,155 30,150 31,155 366,825 120,600
2011 31,155 28,140 31,155 30,150 31,155 30,150 31,155 31,155 30,150 31,155 30,150 31,155 366,825 120,600
2012 31,155 28,140 31,155 30,150 31,155 30,150 31,155 31,155 30,150 31,155 30,150 31,155 366,825 120,600
2013 31,155 28,140 31,155 30,150 31,155 30,150 31,155 31,155 30,150 31,155 29,790 30,783 366,093 120,600
2014 30,783 27,804 30,783 29,790 119,160
Avg 29,605 26,740 29,605 29,104 29,956 29,620 30,607 30,607 29,620 30,607 29,560 30,545 355,494 115,054

Demand
January February March April May June July August September October November December Total Year Apr YTD

2008 12,196 12,675 13,323 14,227 14,949 15,887 14,590 17,599 15,143 18,670 14,022 12,391 175,672 52,421
2009 12,773 13,730 14,907 16,558 18,012 18,707 18,098 18,727 18,625 22,388 15,202 13,537 201,264 57,968
2010 15,521 14,857 18,783 19,117 18,698 21,188 20,244 21,140 18,380 22,553 16,737 13,379 220,597 68,278
2011 15,219 15,440 18,898 19,006 19,867 21,891 18,964 22,737 19,047 22,208 17,098 13,877 224,252 68,563
2012 16,520 16,614 19,391 18,630 19,961 22,518 22,938 19,816 18,778 21,577 16,782 14,428 227,953 71,155
2013 16,470 17,110 19,357 19,953 21,579 23,742 21,998 22,509 20,846 22,477 18,413 15,287 239,741 72,890
2014 17,945 17,923 21,438 20,951 78,257
Avg 15,235 15,478 18,014 18,349 18,844 20,656 19,472 20,421 18,470 21,646 16,376 13,817 214,913 67,076

Revenue ($)
January February March April May June July August September October November December Total Year Apr YTD

2008 1,043,796 1,108,740 1,163,443 1,262,456 1,410,976 1,420,925 1,317,489 1,606,779 1,432,232 1,792,560 1,268,625 1,125,253 15,953,274 4,578,435
2009 1,122,302 1,264,104 1,313,815 1,485,535 1,778,466 1,657,012 1,577,345 1,633,499 1,650,074 2,044,157 1,330,274 1,203,709 18,060,292 5,185,756
2010 1,359,560 1,313,397 1,651,786 1,693,576 1,822,140 1,879,655 1,769,225 1,923,083 1,713,269 2,137,201 1,520,252 1,201,066 19,984,210 6,018,319
2011 1,352,831 1,441,412 1,765,613 1,773,304 2,040,714 1,985,726 1,743,628 2,171,900 1,808,893 2,170,847 1,634,797 1,298,576 21,188,241 6,333,160
2012 1,534,025 1,606,055 1,880,328 1,780,295 2,163,079 2,149,867 2,260,083 1,979,560 1,869,757 2,208,392 1,675,755 1,418,298 22,525,494 6,800,703
2013 1,613,666 1,755,675 1,995,253 2,062,236 2,455,646 2,357,472 2,181,943 2,349,961 2,237,760 2,416,387 1,975,512 1,569,068 24,970,579 7,426,830
2014 1,817,872 1,905,931 2,328,191 2,305,936 8,357,930
Avg 1,406,293 1,485,045 1,728,347 1,766,191 1,945,170 1,908,443 1,808,286 1,944,130 1,785,331 2,128,257 1,567,536 1,302,662 20,447,015 6,385,876



Tab 3 - Percent Change from Previous Year - Detail by Measure
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Occupancy
January February March April May June July August September October November December Total Year Apr YTD

2009 -9.9 -6.9 -3.8 -10.5 -7.3 5.3 11.0 -4.8 10.0 7.3 -3.0 -2.3 -0.9 -7.6
2010 8.7 -3.2 12.7 15.5 3.8 13.3 11.9 12.9 -1.3 0.7 10.1 -1.2 6.8 8.5
2011 -1.9 3.9 0.6 -0.6 6.3 3.3 -6.3 7.6 3.6 -1.5 2.2 3.7 1.7 0.4
2012 8.5 7.6 2.6 -2.0 0.5 2.9 21.0 -12.8 -1.4 -2.8 -1.8 4.0 1.7 3.8
2013 -0.3 3.0 -0.2 7.1 8.1 5.4 -4.1 13.6 11.0 4.2 11.0 7.2 5.4 2.4
2014 10.3 6.0 12.1 6.3 8.7
Avg 2.6 1.7 4.0 2.6 2.3 6.0 6.7 3.3 4.4 1.6 3.7 2.3 2.9 2.7

ADR
January February March April May June July August September October November December Total Year Apr YTD

2009 2.7 5.3 0.9 1.1 4.6 -1.0 -3.5 -4.5 -6.3 -4.9 -3.3 -2.1 -1.2 2.4
2010 -0.3 -4.0 -0.2 -1.3 -1.3 0.2 0.3 4.3 5.2 3.8 3.8 1.0 1.0 -1.5
2011 1.5 5.6 6.2 5.3 5.4 2.3 5.2 5.0 1.9 3.2 5.3 4.2 4.3 4.8
2012 4.5 3.5 3.8 2.4 5.5 5.3 7.2 4.6 4.8 4.7 4.4 5.0 4.6 3.5
2013 5.5 6.1 6.3 8.2 5.0 4.0 0.7 4.5 7.8 5.0 7.4 4.4 5.4 6.6
2014 3.4 3.6 5.4 6.5 4.8
Avg 2.9 3.4 3.7 3.7 3.8 2.1 2.0 2.8 2.7 2.4 3.5 2.5 2.8 3.4

RevPAR
January February March April May June July August September October November December Total Year Apr YTD

2009 -7.5 -2.0 -2.9 -9.5 -3.1 4.3 7.1 -9.1 3.1 2.0 -6.2 -4.3 -2.1 -5.4
2010 8.4 -7.1 12.5 14.0 2.5 13.4 12.2 17.7 3.8 4.6 14.3 -0.2 7.8 6.9
2011 -0.5 9.7 6.9 4.7 12.0 5.6 -1.4 12.9 5.6 1.6 7.5 8.1 6.0 5.2
2012 13.4 11.4 6.5 0.4 6.0 8.3 29.6 -8.9 3.4 1.7 2.5 9.2 6.3 7.4
2013 5.2 9.3 6.1 15.8 13.5 9.7 -3.5 18.7 19.7 9.4 19.3 12.0 11.1 9.2
2014 14.0 9.9 18.1 13.2 13.9
Avg 5.5 5.2 7.9 6.4 6.2 8.3 8.8 6.3 7.1 3.9 7.5 5.0 5.8 6.2

Supply
January February March April May June July August September October November December Total Year Apr YTD

2009 16.3 16.3 16.3 30.0 30.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 15.6 19.7
2010 11.8 11.8 11.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.7 8.6
2011 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2013 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.2 -1.2 -0.2 0.0
2014 -1.2 -1.2 -1.2 -1.2 -1.2
Avg 4.5 4.5 4.5 4.8 6.0 2.4 2.4 2.4 2.4 2.4 2.1 2.1 3.6 4.5

Demand
January February March April May June July August September October November December Total Year Apr YTD

2009 4.7 8.3 11.9 16.4 20.5 17.8 24.0 6.4 23.0 19.9 8.4 9.2 14.6 10.6
2010 21.5 8.2 26.0 15.5 3.8 13.3 11.9 12.9 -1.3 0.7 10.1 -1.2 9.6 17.8
2011 -1.9 3.9 0.6 -0.6 6.3 3.3 -6.3 7.6 3.6 -1.5 2.2 3.7 1.7 0.4
2012 8.5 7.6 2.6 -2.0 0.5 2.9 21.0 -12.8 -1.4 -2.8 -1.8 4.0 1.7 3.8
2013 -0.3 3.0 -0.2 7.1 8.1 5.4 -4.1 13.6 11.0 4.2 9.7 6.0 5.2 2.4
2014 9.0 4.8 10.8 5.0 7.4
Avg 6.9 6.0 8.6 6.9 7.8 8.5 9.3 5.5 7.0 4.1 5.7 4.3 6.5 7.1

Revenue
January February March April May June July August September October November December Total Year Apr YTD

2009 7.5 14.0 12.9 17.7 26.0 16.6 19.7 1.7 15.2 14.0 4.9 7.0 13.2 13.3
2010 21.1 3.9 25.7 14.0 2.5 13.4 12.2 17.7 3.8 4.6 14.3 -0.2 10.7 16.1
2011 -0.5 9.7 6.9 4.7 12.0 5.6 -1.4 12.9 5.6 1.6 7.5 8.1 6.0 5.2
2012 13.4 11.4 6.5 0.4 6.0 8.3 29.6 -8.9 3.4 1.7 2.5 9.2 6.3 7.4
2013 5.2 9.3 6.1 15.8 13.5 9.7 -3.5 18.7 19.7 9.4 17.9 10.6 10.9 9.2
2014 12.7 8.6 16.7 11.8 12.5
Avg 9.9 9.5 12.5 10.7 12.0 10.7 11.3 8.4 9.5 6.3 9.4 6.9 9.4 10.6



Tab 4 - Percent Change from Previous Year - Detail by Year
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Jan 09 Feb 09 Mar 09 Apr 09 May 09 Jun 09 Jul 09 Aug 09 Sep 09 Oct 09 Nov 09 Dec 09 Total Year Apr YTD
Occ -9.9 -6.9 -3.8 -10.5 -7.3 5.3 11.0 -4.8 10.0 7.3 -3.0 -2.3 -0.9 -7.6
ADR 2.7 5.3 0.9 1.1 4.6 -1.0 -3.5 -4.5 -6.3 -4.9 -3.3 -2.1 -1.2 2.4

RevPAR -7.5 -2.0 -2.9 -9.5 -3.1 4.3 7.1 -9.1 3.1 2.0 -6.2 -4.3 -2.1 -5.4
Supply 16.3 16.3 16.3 30.0 30.0 11.8 11.8 11.8 11.8 11.8 11.8 11.8 15.6 19.7

Demand 4.7 8.3 11.9 16.4 20.5 17.8 24.0 6.4 23.0 19.9 8.4 9.2 14.6 10.6
Revenue 7.5 14.0 12.9 17.7 26.0 16.6 19.7 1.7 15.2 14.0 4.9 7.0 13.2 13.3

Jan 10 Feb 10 Mar 10 Apr 10 May 10 Jun 10 Jul 10 Aug 10 Sep 10 Oct 10 Nov 10 Dec 10 Total Year Apr YTD
Occ 8.7 -3.2 12.7 15.5 3.8 13.3 11.9 12.9 -1.3 0.7 10.1 -1.2 6.8 8.5
ADR -0.3 -4.0 -0.2 -1.3 -1.3 0.2 0.3 4.3 5.2 3.8 3.8 1.0 1.0 -1.5

RevPAR 8.4 -7.1 12.5 14.0 2.5 13.4 12.2 17.7 3.8 4.6 14.3 -0.2 7.8 6.9
Supply 11.8 11.8 11.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.7 8.6

Demand 21.5 8.2 26.0 15.5 3.8 13.3 11.9 12.9 -1.3 0.7 10.1 -1.2 9.6 17.8
Revenue 21.1 3.9 25.7 14.0 2.5 13.4 12.2 17.7 3.8 4.6 14.3 -0.2 10.7 16.1

Jan 11 Feb 11 Mar 11 Apr 11 May 11 Jun 11 Jul 11 Aug 11 Sep 11 Oct 11 Nov 11 Dec 11 Total Year Apr YTD
Occ -1.9 3.9 0.6 -0.6 6.3 3.3 -6.3 7.6 3.6 -1.5 2.2 3.7 1.7 0.4
ADR 1.5 5.6 6.2 5.3 5.4 2.3 5.2 5.0 1.9 3.2 5.3 4.2 4.3 4.8

RevPAR -0.5 9.7 6.9 4.7 12.0 5.6 -1.4 12.9 5.6 1.6 7.5 8.1 6.0 5.2
Supply 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Demand -1.9 3.9 0.6 -0.6 6.3 3.3 -6.3 7.6 3.6 -1.5 2.2 3.7 1.7 0.4
Revenue -0.5 9.7 6.9 4.7 12.0 5.6 -1.4 12.9 5.6 1.6 7.5 8.1 6.0 5.2

Jan 12 Feb 12 Mar 12 Apr 12 May 12 Jun 12 Jul 12 Aug 12 Sep 12 Oct 12 Nov 12 Dec 12 Total Year Apr YTD
Occ 8.5 7.6 2.6 -2.0 0.5 2.9 21.0 -12.8 -1.4 -2.8 -1.8 4.0 1.7 3.8
ADR 4.5 3.5 3.8 2.4 5.5 5.3 7.2 4.6 4.8 4.7 4.4 5.0 4.6 3.5

RevPAR 13.4 11.4 6.5 0.4 6.0 8.3 29.6 -8.9 3.4 1.7 2.5 9.2 6.3 7.4
Supply 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Demand 8.5 7.6 2.6 -2.0 0.5 2.9 21.0 -12.8 -1.4 -2.8 -1.8 4.0 1.7 3.8
Revenue 13.4 11.4 6.5 0.4 6.0 8.3 29.6 -8.9 3.4 1.7 2.5 9.2 6.3 7.4

Jan 13 Feb 13 Mar 13 Apr 13 May 13 Jun 13 Jul 13 Aug 13 Sep 13 Oct 13 Nov 13 Dec 13 Total Year Apr YTD
Occ -0.3 3.0 -0.2 7.1 8.1 5.4 -4.1 13.6 11.0 4.2 11.0 7.2 5.4 2.4
ADR 5.5 6.1 6.3 8.2 5.0 4.0 0.7 4.5 7.8 5.0 7.4 4.4 5.4 6.6

RevPAR 5.2 9.3 6.1 15.8 13.5 9.7 -3.5 18.7 19.7 9.4 19.3 12.0 11.1 9.2
Supply 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.2 -1.2 -0.2 0.0

Demand -0.3 3.0 -0.2 7.1 8.1 5.4 -4.1 13.6 11.0 4.2 9.7 6.0 5.2 2.4
Revenue 5.2 9.3 6.1 15.8 13.5 9.7 -3.5 18.7 19.7 9.4 17.9 10.6 10.9 9.2

Jan 14 Feb 14 Mar 14 Apr 14 May 14 Jun 14 Jul 14 Aug 14 Sep 14 Oct 14 Nov 14 Dec 14 Total Year Apr YTD
Occ 10.3 6.0 12.1 6.3 8.7
ADR 3.4 3.6 5.4 6.5 4.8

RevPAR 14.0 9.9 18.1 13.2 13.9
Supply -1.2 -1.2 -1.2 -1.2 -1.2

Demand 9.0 4.8 10.8 5.0 7.4
Revenue 12.7 8.6 16.7 11.8 12.5

Smith Travel Research’s Trend Report is a publication of Smith Travel Research and is intended solely for use by paid subscribers.  Reproduction or distribution of the Trend Report, in whole or part, without written permission of Smith Travel Research is prohibited and 
subject to legal action.  Site licenses are available. Ownership, distribution and use of the Trend Report and its contents are subject to the terms set forth in the contract you have entered into with Smith Travel Research.  Source 2014 Smith Travel Research, Inc.



Tab 5 - Twelve Month Moving Average
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Occupancy (%)
January February March April May June July August September October November December

2009 56.3 56.0 55.8 55.3 55.1 55.4 55.9 55.7 56.2 56.7 56.5 56.3
2010 56.6 56.4 57.0 57.7 57.9 58.5 59.1 59.8 59.7 59.8 60.2 60.1
2011 60.1 60.2 60.2 60.2 60.5 60.7 60.4 60.8 61.0 60.9 61.0 61.1
2012 61.5 61.8 61.9 61.8 61.9 62.0 63.1 62.3 62.3 62.1 62.0 62.1
2013 62.1 62.3 62.3 62.6 63.1 63.4 63.1 63.9 64.4 64.7 65.2 65.5
2014 66.0 66.2 66.9 67.2

ADR ($)
January February March April May June July August September October November December

2009 90.96 91.30 91.33 91.38 91.86 91.74 91.41 91.01 90.51 90.08 89.86 89.73
2010 89.69 89.44 89.39 89.30 89.21 89.22 89.22 89.56 89.95 90.31 90.54 90.59
2011 90.69 91.03 91.49 91.90 92.40 92.59 93.00 93.45 93.60 93.90 94.26 94.48
2012 94.74 94.98 95.28 95.47 95.97 96.42 97.00 97.40 97.78 98.21 98.53 98.82
2013 99.19 99.63 100.15 100.80 101.36 101.72 101.79 102.20 102.86 103.35 103.90 104.16
2014 104.37 104.64 105.11 105.67

RevPAR ($)
January February March April May June July August September October November December

2009 51.22 51.14 50.98 50.58 50.59 50.81 51.09 50.68 50.84 51.08 50.80 50.55
2010 50.75 50.47 50.94 51.50 51.62 52.23 52.75 53.54 53.71 53.97 54.49 54.48
2011 54.46 54.81 55.12 55.34 55.93 56.22 56.15 56.83 57.09 57.18 57.50 57.76
2012 58.26 58.70 59.02 59.04 59.37 59.82 61.22 60.70 60.87 60.97 61.08 61.41
2013 61.62 62.03 62.34 63.11 63.91 64.48 64.26 65.27 66.28 66.84 67.73 68.21
2014 68.84 69.31 70.29 71.03

Supply
January February March April May June July August September October November December

2009 313,015 316,543 320,449 327,409 334,601 337,781 341,067 344,353 347,533 350,819 353,999 357,285
2010 360,571 363,539 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825
2011 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825
2012 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825
2013 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,825 366,465 366,093
2014 365,721 365,385 365,013 364,653

Demand
January February March April May June July August September October November December

2009 176,249 177,304 178,888 181,219 184,282 187,102 190,610 191,738 195,220 198,938 200,118 201,264
2010 204,012 205,139 209,015 211,574 212,260 214,741 216,887 219,300 219,055 219,220 220,755 220,597
2011 220,295 220,878 220,993 220,882 222,051 222,754 221,474 223,071 223,738 223,393 223,754 224,252
2012 225,553 226,727 227,220 226,844 226,938 227,565 231,539 228,618 228,349 227,718 227,402 227,953
2013 227,903 228,399 228,365 229,688 231,306 232,530 231,590 234,283 236,351 237,251 238,882 239,741
2014 241,216 242,029 244,110 245,108

Revenue ($)
January February March April May June July August September October November December

2009 16,031,780 16,187,144 16,337,516 16,560,595 16,928,085 17,164,172 17,424,028 17,450,748 17,668,590 17,920,187 17,981,836 18,060,292
2010 18,297,550 18,346,843 18,684,814 18,892,855 18,936,529 19,159,172 19,351,052 19,640,636 19,703,831 19,796,875 19,986,853 19,984,210
2011 19,977,481 20,105,496 20,219,323 20,299,051 20,517,625 20,623,696 20,598,099 20,846,916 20,942,540 20,976,186 21,090,731 21,188,241
2012 21,369,435 21,534,078 21,648,793 21,655,784 21,778,149 21,942,290 22,458,745 22,266,405 22,327,269 22,364,814 22,405,772 22,525,494
2013 22,605,135 22,754,755 22,869,680 23,151,621 23,444,188 23,651,793 23,573,653 23,944,054 24,312,057 24,520,052 24,819,809 24,970,579
2014 25,174,785 25,325,041 25,657,979 25,901,679

High value is boxed. Low value is boxed and italicized.

Smith Travel Research’s Trend Report is a publication of Smith Travel Research and is intended solely for use by paid subscribers.  Reproduction or distribution of the Trend Report, in whole or part, without written permission of Smith Travel Research is prohibited and 
subject to legal action.  Site licenses are available. Ownership, distribution and use of the Trend Report and its contents are subject to the terms set forth in the contract you have entered into with Smith Travel Research.  Source 2014 Smith Travel Research, Inc.



Tab 6 - Twelve Month Moving Average with Percent Change

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue

This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg
Jan 09 56.3 90.96 51.22 313,015 176,249 16,031,780
Feb 09 56.0 91.30 51.14 316,543 177,304 16,187,144
Mar 09 55.8 91.33 50.98 320,449 178,888 16,337,516
Apr 09 55.3 91.38 50.58 327,409 181,219 16,560,595
May 09 55.1 91.86 50.59 334,601 184,282 16,928,085
Jun 09 55.4 91.74 50.81 337,781 187,102 17,164,172
Jul 09 55.9 91.41 51.09 341,067 190,610 17,424,028

Aug 09 55.7 91.01 50.68 344,353 191,738 17,450,748
Sep 09 56.2 90.51 50.84 347,533 195,220 17,668,590
Oct 09 56.7 90.08 51.08 350,819 198,938 17,920,187
Nov 09 56.5 89.86 50.80 353,999 200,118 17,981,836
Dec 09 56.3 -0.9 89.73 -1.2 50.55 -2.1 357,285 15.6 201,264 14.6 18,060,292 13.2
Jan 10 56.6 0.5 89.69 -1.4 50.75 -0.9 360,571 15.2 204,012 15.8 18,297,550 14.1
Feb 10 56.4 0.7 89.44 -2.0 50.47 -1.3 363,539 14.8 205,139 15.7 18,346,843 13.3
Mar 10 57.0 2.1 89.39 -2.1 50.94 -0.1 366,825 14.5 209,015 16.8 18,684,814 14.4
Apr 10 57.7 4.2 89.30 -2.3 51.50 1.8 366,825 12.0 211,574 16.8 18,892,855 14.1
May 10 57.9 5.1 89.21 -2.9 51.62 2.0 366,825 9.6 212,260 15.2 18,936,529 11.9
Jun 10 58.5 5.7 89.22 -2.7 52.23 2.8 366,825 8.6 214,741 14.8 19,159,172 11.6
Jul 10 59.1 5.8 89.22 -2.4 52.75 3.3 366,825 7.6 216,887 13.8 19,351,052 11.1

Aug 10 59.8 7.4 89.56 -1.6 53.54 5.7 366,825 6.5 219,300 14.4 19,640,636 12.5
Sep 10 59.7 6.3 89.95 -0.6 53.71 5.7 366,825 5.6 219,055 12.2 19,703,831 11.5
Oct 10 59.8 5.4 90.31 0.3 53.97 5.7 366,825 4.6 219,220 10.2 19,796,875 10.5
Nov 10 60.2 6.5 90.54 0.8 54.49 7.3 366,825 3.6 220,755 10.3 19,986,853 11.2
Dec 10 60.1 6.8 90.59 1.0 54.48 7.8 366,825 2.7 220,597 9.6 19,984,210 10.7
Jan 11 60.1 6.1 90.69 1.1 54.46 7.3 366,825 1.7 220,295 8.0 19,977,481 9.2
Feb 11 60.2 6.7 91.03 1.8 54.81 8.6 366,825 0.9 220,878 7.7 20,105,496 9.6
Mar 11 60.2 5.7 91.49 2.3 55.12 8.2 366,825 0.0 220,993 5.7 20,219,323 8.2
Apr 11 60.2 4.4 91.90 2.9 55.34 7.4 366,825 0.0 220,882 4.4 20,299,051 7.4
May 11 60.5 4.6 92.40 3.6 55.93 8.3 366,825 0.0 222,051 4.6 20,517,625 8.3
Jun 11 60.7 3.7 92.59 3.8 56.22 7.6 366,825 0.0 222,754 3.7 20,623,696 7.6
Jul 11 60.4 2.1 93.00 4.2 56.15 6.4 366,825 0.0 221,474 2.1 20,598,099 6.4

Aug 11 60.8 1.7 93.45 4.3 56.83 6.1 366,825 0.0 223,071 1.7 20,846,916 6.1
Sep 11 61.0 2.1 93.60 4.1 57.09 6.3 366,825 0.0 223,738 2.1 20,942,540 6.3
Oct 11 60.9 1.9 93.90 4.0 57.18 6.0 366,825 0.0 223,393 1.9 20,976,186 6.0
Nov 11 61.0 1.4 94.26 4.1 57.50 5.5 366,825 0.0 223,754 1.4 21,090,731 5.5
Dec 11 61.1 1.7 94.48 4.3 57.76 6.0 366,825 0.0 224,252 1.7 21,188,241 6.0
Jan 12 61.5 2.4 94.74 4.5 58.26 7.0 366,825 0.0 225,553 2.4 21,369,435 7.0
Feb 12 61.8 2.6 94.98 4.3 58.70 7.1 366,825 0.0 226,727 2.6 21,534,078 7.1
Mar 12 61.9 2.8 95.28 4.1 59.02 7.1 366,825 0.0 227,220 2.8 21,648,793 7.1
Apr 12 61.8 2.7 95.47 3.9 59.04 6.7 366,825 0.0 226,844 2.7 21,655,784 6.7
May 12 61.9 2.2 95.97 3.9 59.37 6.1 366,825 0.0 226,938 2.2 21,778,149 6.1
Jun 12 62.0 2.2 96.42 4.1 59.82 6.4 366,825 0.0 227,565 2.2 21,942,290 6.4
Jul 12 63.1 4.5 97.00 4.3 61.22 9.0 366,825 0.0 231,539 4.5 22,458,745 9.0

Aug 12 62.3 2.5 97.40 4.2 60.70 6.8 366,825 0.0 228,618 2.5 22,266,405 6.8
Sep 12 62.3 2.1 97.78 4.5 60.87 6.6 366,825 0.0 228,349 2.1 22,327,269 6.6
Oct 12 62.1 1.9 98.21 4.6 60.97 6.6 366,825 0.0 227,718 1.9 22,364,814 6.6



Tab 6 - Twelve Month Moving Average with Percent Change

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue

This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg
Nov 12 62.0 1.6 98.53 4.5 61.08 6.2 366,825 0.0 227,402 1.6 22,405,772 6.2
Dec 12 62.1 1.7 98.82 4.6 61.41 6.3 366,825 0.0 227,953 1.7 22,525,494 6.3
Jan 13 62.1 1.0 99.19 4.7 61.62 5.8 366,825 0.0 227,903 1.0 22,605,135 5.8
Feb 13 62.3 0.7 99.63 4.9 62.03 5.7 366,825 0.0 228,399 0.7 22,754,755 5.7
Mar 13 62.3 0.5 100.15 5.1 62.34 5.6 366,825 0.0 228,365 0.5 22,869,680 5.6
Apr 13 62.6 1.3 100.80 5.6 63.11 6.9 366,825 0.0 229,688 1.3 23,151,621 6.9
May 13 63.1 1.9 101.36 5.6 63.91 7.7 366,825 0.0 231,306 1.9 23,444,188 7.7
Jun 13 63.4 2.2 101.72 5.5 64.48 7.8 366,825 0.0 232,530 2.2 23,651,793 7.8
Jul 13 63.1 0.0 101.79 4.9 64.26 5.0 366,825 0.0 231,590 0.0 23,573,653 5.0

Aug 13 63.9 2.5 102.20 4.9 65.27 7.5 366,825 0.0 234,283 2.5 23,944,054 7.5
Sep 13 64.4 3.5 102.86 5.2 66.28 8.9 366,825 0.0 236,351 3.5 24,312,057 8.9
Oct 13 64.7 4.2 103.35 5.2 66.84 9.6 366,825 0.0 237,251 4.2 24,520,052 9.6
Nov 13 65.2 5.2 103.90 5.5 67.73 10.9 366,465 -0.1 238,882 5.0 24,819,809 10.8
Dec 13 65.5 5.4 104.16 5.4 68.21 11.1 366,093 -0.2 239,741 5.2 24,970,579 10.9
Jan 14 66.0 6.2 104.37 5.2 68.84 11.7 365,721 -0.3 241,216 5.8 25,174,785 11.4
Feb 14 66.2 6.4 104.64 5.0 69.31 11.7 365,385 -0.4 242,029 6.0 25,325,041 11.3
Mar 14 66.9 7.4 105.11 5.0 70.29 12.7 365,013 -0.5 244,110 6.9 25,657,979 12.2
Apr 14 67.2 7.3 105.67 4.8 71.03 12.5 364,653 -0.6 245,108 6.7 25,901,679 11.9
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Tab 7 - Day of Week Analysis
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Occupancy (%) Three Year Occupancy (%)

Sun Mon Tue Wed Thu Fri Sat Total Month Sun Mon Tue Wed Thu Fri Sat Total Year
May - 13 47.7 63.8 74.7 70.3 69.0 75.6 82.0 69.3 May 11 - Apr 12 39.4 58.3 67.5 67.3 62.6 70.4 67.8 61.8
Jun - 13 59.8 83.1 88.1 88.6 84.0 76.9 76.2 78.7 May 12 - Apr 13 41.1 60.9 67.5 67.8 63.5 69.8 67.6 62.6
Jul - 13 53.2 71.3 78.4 75.1 76.1 71.8 65.2 70.6 May 13 - Apr 14 43.6 65.6 74.7 73.7 69.3 74.0 69.5 67.2
Aug - 13 48.7 72.1 82.1 77.8 68.2 77.1 78.0 72.2 Total 3 Yr 41.4 61.6 69.9 69.6 65.1 71.4 68.3 63.9
Sep - 13 42.4 55.0 71.9 77.8 71.6 88.0 87.4 69.1
Oct - 13 43.8 68.2 75.3 76.3 71.3 83.0 85.4 72.1
Nov - 13 35.1 56.3 61.1 65.3 65.5 77.0 67.2 61.8
Dec - 13 34.3 58.9 64.9 56.4 47.2 44.2 39.4 49.7
Jan - 14 39.1 62.4 73.3 63.6 55.9 56.9 56.4 58.3
Feb - 14 38.2 67.9 76.1 75.5 70.2 70.2 53.2 64.5
Mar - 14 41.1 67.2 78.3 82.6 78.8 84.6 63.9 69.6
Apr - 14 39.1 63.3 73.4 77.0 76.3 84.1 76.7 70.3

Total Year 43.6 65.6 74.7 73.7 69.3 74.0 69.5 67.2

ADR Three Year ADR
Sun Mon Tue Wed Thu Fri Sat Total Month Sun Mon Tue Wed Thu Fri Sat Total Year

May - 13 96.40 101.72 104.07 104.40 104.13 136.69 136.04 113.80 May 11 - Apr 12 89.81 95.20 96.87 96.62 94.38 96.62 96.31 95.47
Jun - 13 94.16 99.68 100.67 100.35 98.82 100.19 100.45 99.30 May 12 - Apr 13 95.46 100.99 101.66 101.39 99.16 102.65 102.02 100.80
Jul - 13 95.33 100.55 101.27 99.92 97.32 98.33 99.43 99.19 May 13 - Apr 14 97.66 103.90 105.75 104.76 103.12 111.05 110.13 105.67
Aug - 13 96.75 104.38 107.44 110.98 104.89 102.29 102.08 104.40 Total 3 Yr 94.41 100.16 101.57 101.06 99.03 103.56 102.87 100.78
Sep - 13 97.98 102.25 102.93 103.53 105.32 114.30 118.74 107.35
Oct - 13 99.99 103.94 105.22 104.88 103.03 115.57 116.47 107.50
Nov - 13 99.74 103.12 104.65 103.83 103.33 112.66 114.79 107.29
Dec - 13 94.51 110.60 112.20 99.81 97.95 93.21 97.18 102.64
Jan - 14 96.64 101.82 102.66 105.00 99.87 99.41 101.14 101.30
Feb - 14 103.11 104.60 106.80 104.65 105.16 111.93 106.79 106.34
Mar - 14 96.94 107.55 111.66 108.97 106.65 118.41 105.37 108.60
Apr - 14 105.51 107.06 109.76 109.53 109.07 114.34 112.19 110.06

Total Year 97.66 103.90 105.75 104.76 103.12 111.05 110.13 105.67

RevPAR Three Year RevPAR
Sun Mon Tue Wed Thu Fri Sat Total Month Sun Mon Tue Wed Thu Fri Sat Total Year

May - 13 46.00 64.90 77.72 73.36 71.87 103.37 111.50 78.82 May 11 - Apr 12 35.42 55.55 65.39 65.05 59.08 68.03 65.26 59.04
Jun - 13 56.31 82.84 88.70 88.87 82.99 77.01 76.52 78.19 May 12 - Apr 13 39.27 61.50 68.61 68.71 62.93 71.69 68.97 63.11
Jul - 13 50.69 71.67 79.37 75.02 74.08 70.64 64.78 70.04 May 13 - Apr 14 42.62 68.16 78.98 77.25 71.43 82.15 76.50 71.03
Aug - 13 47.12 75.28 88.25 86.38 71.58 78.82 79.63 75.43 Total 3 Yr 39.08 61.69 70.97 70.37 64.47 73.94 70.24 64.38
Sep - 13 41.55 56.26 74.05 80.58 75.38 100.62 103.76 74.22
Oct - 13 43.75 70.92 79.26 79.98 73.51 95.96 99.52 77.56
Nov - 13 35.04 58.08 63.93 67.77 67.68 86.80 77.13 66.31
Dec - 13 32.40 65.16 72.79 56.34 46.24 41.23 38.29 50.97
Jan - 14 37.81 63.52 75.26 66.83 55.78 56.58 57.09 59.05
Feb - 14 39.36 70.99 81.25 79.03 73.81 78.61 56.78 68.55
Mar - 14 39.89 72.28 87.46 90.01 84.06 100.20 67.36 75.63
Apr - 14 41.25 67.76 80.52 84.32 83.23 96.20 86.06 77.41

Total Year 42.62 68.16 78.98 77.25 71.43 82.15 76.50 71.03
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Tab 8 - Raw Data

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue Census & Sample %

This 
Year % Chg

This 
Year % Chg

This 
Year % Chg This Year % Chg This Year % Chg This Year % Chg Census Props Census Rooms

% Rooms STAR 
Participants

Jan 08 50.9 85.59 43.56 23,963 12,196 1,043,796 6 773 100.0
Feb 08 58.6 87.47 51.23 21,644 12,675 1,108,740 6 773 100.0
Mar 08 55.6 87.33 48.55 23,963 13,323 1,163,443 6 773 100.0
Apr 08 61.3 88.74 54.44 23,190 14,227 1,262,456 6 773 100.0
May 08 62.4 94.39 58.88 23,963 14,949 1,410,976 6 773 100.0
Jun 08 58.9 89.44 52.69 26,970 15,887 1,420,925 7 899 100.0
Jul 08 52.4 90.30 47.27 27,869 14,590 1,317,489 7 899 100.0

Aug 08 63.1 91.30 57.65 27,869 17,599 1,606,779 7 899 100.0
Sep 08 56.1 94.58 53.10 26,970 15,143 1,432,232 7 899 100.0
Oct 08 67.0 96.01 64.32 27,869 18,670 1,792,560 7 899 100.0
Nov 08 52.0 90.47 47.04 26,970 14,022 1,268,625 7 899 100.0
Dec 08 44.5 90.81 40.38 27,869 12,391 1,125,253 7 899 100.0
Jan 09 45.8 -9.9 87.87 2.7 40.27 -7.5 27,869 16.3 12,773 4.7 1,122,302 7.5 7 899 100.0
Feb 09 54.5 -6.9 92.07 5.3 50.22 -2.0 25,172 16.3 13,730 8.3 1,264,104 14.0 7 899 100.0
Mar 09 53.5 -3.8 88.13 0.9 47.14 -2.9 27,869 16.3 14,907 11.9 1,313,815 12.9 7 899 100.0
Apr 09 54.9 -10.5 89.72 1.1 49.27 -9.5 30,150 30.0 16,558 16.4 1,485,535 17.7 8 1,005 100.0
May 09 57.8 -7.3 98.74 4.6 57.08 -3.1 31,155 30.0 18,012 20.5 1,778,466 26.0 8 1,005 100.0
Jun 09 62.0 5.3 88.58 -1.0 54.96 4.3 30,150 11.8 18,707 17.8 1,657,012 16.6 8 1,005 100.0
Jul 09 58.1 11.0 87.16 -3.5 50.63 7.1 31,155 11.8 18,098 24.0 1,577,345 19.7 8 1,005 100.0

Aug 09 60.1 -4.8 87.23 -4.5 52.43 -9.1 31,155 11.8 18,727 6.4 1,633,499 1.7 8 1,005 100.0
Sep 09 61.8 10.0 88.59 -6.3 54.73 3.1 30,150 11.8 18,625 23.0 1,650,074 15.2 8 1,005 100.0
Oct 09 71.9 7.3 91.31 -4.9 65.61 2.0 31,155 11.8 22,388 19.9 2,044,157 14.0 8 1,005 100.0
Nov 09 50.4 -3.0 87.51 -3.3 44.12 -6.2 30,150 11.8 15,202 8.4 1,330,274 4.9 8 1,005 100.0
Dec 09 43.5 -2.3 88.92 -2.1 38.64 -4.3 31,155 11.8 13,537 9.2 1,203,709 7.0 8 1,005 100.0
Jan 10 49.8 8.7 87.59 -0.3 43.64 8.4 31,155 11.8 15,521 21.5 1,359,560 21.1 8 1,005 100.0
Feb 10 52.8 -3.2 88.40 -4.0 46.67 -7.1 28,140 11.8 14,857 8.2 1,313,397 3.9 8 1,005 100.0
Mar 10 60.3 12.7 87.94 -0.2 53.02 12.5 31,155 11.8 18,783 26.0 1,651,786 25.7 8 1,005 100.0
Apr 10 63.4 15.5 88.59 -1.3 56.17 14.0 30,150 0.0 19,117 15.5 1,693,576 14.0 8 1,005 100.0
May 10 60.0 3.8 97.45 -1.3 58.49 2.5 31,155 0.0 18,698 3.8 1,822,140 2.5 8 1,005 100.0
Jun 10 70.3 13.3 88.71 0.2 62.34 13.4 30,150 0.0 21,188 13.3 1,879,655 13.4 8 1,005 100.0
Jul 10 65.0 11.9 87.40 0.3 56.79 12.2 31,155 0.0 20,244 11.9 1,769,225 12.2 8 1,005 100.0

Aug 10 67.9 12.9 90.97 4.3 61.73 17.7 31,155 0.0 21,140 12.9 1,923,083 17.7 8 1,005 100.0
Sep 10 61.0 -1.3 93.21 5.2 56.82 3.8 30,150 0.0 18,380 -1.3 1,713,269 3.8 8 1,005 100.0
Oct 10 72.4 0.7 94.76 3.8 68.60 4.6 31,155 0.0 22,553 0.7 2,137,201 4.6 8 1,005 100.0
Nov 10 55.5 10.1 90.83 3.8 50.42 14.3 30,150 0.0 16,737 10.1 1,520,252 14.3 8 1,005 100.0
Dec 10 42.9 -1.2 89.77 1.0 38.55 -0.2 31,155 0.0 13,379 -1.2 1,201,066 -0.2 8 1,005 100.0
Jan 11 48.8 -1.9 88.89 1.5 43.42 -0.5 31,155 0.0 15,219 -1.9 1,352,831 -0.5 8 1,005 100.0
Feb 11 54.9 3.9 93.36 5.6 51.22 9.7 28,140 0.0 15,440 3.9 1,441,412 9.7 8 1,005 100.0
Mar 11 60.7 0.6 93.43 6.2 56.67 6.9 31,155 0.0 18,898 0.6 1,765,613 6.9 8 1,005 100.0
Apr 11 63.0 -0.6 93.30 5.3 58.82 4.7 30,150 0.0 19,006 -0.6 1,773,304 4.7 8 1,005 100.0
May 11 63.8 6.3 102.72 5.4 65.50 12.0 31,155 0.0 19,867 6.3 2,040,714 12.0 8 1,005 100.0
Jun 11 72.6 3.3 90.71 2.3 65.86 5.6 30,150 0.0 21,891 3.3 1,985,726 5.6 8 1,005 100.0
Jul 11 60.9 -6.3 91.94 5.2 55.97 -1.4 31,155 0.0 18,964 -6.3 1,743,628 -1.4 8 1,005 100.0

Aug 11 73.0 7.6 95.52 5.0 69.71 12.9 31,155 0.0 22,737 7.6 2,171,900 12.9 8 1,005 100.0
Sep 11 63.2 3.6 94.97 1.9 60.00 5.6 30,150 0.0 19,047 3.6 1,808,893 5.6 8 1,005 100.0
Oct 11 71.3 -1.5 97.75 3.2 69.68 1.6 31,155 0.0 22,208 -1.5 2,170,847 1.6 8 1,005 100.0
Nov 11 56.7 2.2 95.61 5.3 54.22 7.5 30,150 0.0 17,098 2.2 1,634,797 7.5 8 1,005 100.0
Dec 11 44.5 3.7 93.58 4.2 41.68 8.1 31,155 0.0 13,877 3.7 1,298,576 8.1 8 1,005 100.0



Tab 8 - Raw Data

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue Census & Sample %

This 
Year % Chg

This 
Year % Chg

This 
Year % Chg This Year % Chg This Year % Chg This Year % Chg Census Props Census Rooms

% Rooms STAR 
Participants

Jan 12 53.0 8.5 92.86 4.5 49.24 13.4 31,155 0.0 16,520 8.5 1,534,025 13.4 8 1,005 100.0
Feb 12 59.0 7.6 96.67 3.5 57.07 11.4 28,140 0.0 16,614 7.6 1,606,055 11.4 8 1,005 100.0
Mar 12 62.2 2.6 96.97 3.8 60.35 6.5 31,155 0.0 19,391 2.6 1,880,328 6.5 8 1,005 100.0
Apr 12 61.8 -2.0 95.56 2.4 59.05 0.4 30,150 0.0 18,630 -2.0 1,780,295 0.4 8 1,005 100.0
May 12 64.1 0.5 108.37 5.5 69.43 6.0 31,155 0.0 19,961 0.5 2,163,079 6.0 8 1,005 100.0
Jun 12 74.7 2.9 95.47 5.3 71.31 8.3 30,150 0.0 22,518 2.9 2,149,867 8.3 8 1,005 100.0
Jul 12 73.6 21.0 98.53 7.2 72.54 29.6 31,155 0.0 22,938 21.0 2,260,083 29.6 8 1,005 100.0

Aug 12 63.6 -12.8 99.90 4.6 63.54 -8.9 31,155 0.0 19,816 -12.8 1,979,560 -8.9 8 1,005 100.0
Sep 12 62.3 -1.4 99.57 4.8 62.02 3.4 30,150 0.0 18,778 -1.4 1,869,757 3.4 8 1,005 100.0
Oct 12 69.3 -2.8 102.35 4.7 70.88 1.7 31,155 0.0 21,577 -2.8 2,208,392 1.7 8 1,005 100.0
Nov 12 55.7 -1.8 99.85 4.4 55.58 2.5 30,150 0.0 16,782 -1.8 1,675,755 2.5 8 1,005 100.0
Dec 12 46.3 4.0 98.30 5.0 45.52 9.2 31,155 0.0 14,428 4.0 1,418,298 9.2 8 1,005 100.0
Jan 13 52.9 -0.3 97.98 5.5 51.79 5.2 31,155 0.0 16,470 -0.3 1,613,666 5.2 8 1,005 100.0
Feb 13 60.8 3.0 102.61 6.1 62.39 9.3 28,140 0.0 17,110 3.0 1,755,675 9.3 8 1,005 100.0
Mar 13 62.1 -0.2 103.08 6.3 64.04 6.1 31,155 0.0 19,357 -0.2 1,995,253 6.1 8 1,005 100.0
Apr 13 66.2 7.1 103.35 8.2 68.40 15.8 30,150 0.0 19,953 7.1 2,062,236 15.8 8 1,005 100.0
May 13 69.3 8.1 113.80 5.0 78.82 13.5 31,155 0.0 21,579 8.1 2,455,646 13.5 8 1,005 100.0
Jun 13 78.7 5.4 99.30 4.0 78.19 9.7 30,150 0.0 23,742 5.4 2,357,472 9.7 8 1,005 100.0
Jul 13 70.6 -4.1 99.19 0.7 70.04 -3.5 31,155 0.0 21,998 -4.1 2,181,943 -3.5 8 1,005 100.0

Aug 13 72.2 13.6 104.40 4.5 75.43 18.7 31,155 0.0 22,509 13.6 2,349,961 18.7 8 1,005 100.0
Sep 13 69.1 11.0 107.35 7.8 74.22 19.7 30,150 0.0 20,846 11.0 2,237,760 19.7 8 1,005 100.0
Oct 13 72.1 4.2 107.50 5.0 77.56 9.4 31,155 0.0 22,477 4.2 2,416,387 9.4 8 1,005 100.0
Nov 13 61.8 11.0 107.29 7.4 66.31 19.3 29,790 -1.2 18,413 9.7 1,975,512 17.9 8 993 100.0
Dec 13 49.7 7.2 102.64 4.4 50.97 12.0 30,783 -1.2 15,287 6.0 1,569,068 10.6 8 993 100.0
Jan 14 58.3 10.3 101.30 3.4 59.05 14.0 30,783 -1.2 17,945 9.0 1,817,872 12.7 8 993 100.0
Feb 14 64.5 6.0 106.34 3.6 68.55 9.9 27,804 -1.2 17,923 4.8 1,905,931 8.6 8 993 100.0
Mar 14 69.6 12.1 108.60 5.4 75.63 18.1 30,783 -1.2 21,438 10.8 2,328,191 16.7 8 993 100.0
Apr 14 70.3 6.3 110.06 6.5 77.41 13.2 29,790 -1.2 20,951 5.0 2,305,936 11.8 8 993 100.0
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Tab 9 - Classic

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue Census & Sample %

This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg Census Props Census Rooms
% Rooms STAR 

Participants
Jan 08 50.9 85.59 43.56 23,963 12,196 1,043,796 6 773 100.0
Feb 08 58.6 87.47 51.23 21,644 12,675 1,108,740 6 773 100.0
Mar 08 55.6 87.33 48.55 23,963 13,323 1,163,443 6 773 100.0
Apr 08 61.3 88.74 54.44 23,190 14,227 1,262,456 6 773 100.0
May 08 62.4 94.39 58.88 23,963 14,949 1,410,976 6 773 100.0
Jun 08 58.9 89.44 52.69 26,970 15,887 1,420,925 7 899 100.0
Jul 08 52.4 90.30 47.27 27,869 14,590 1,317,489 7 899 100.0

Aug 08 63.1 91.30 57.65 27,869 17,599 1,606,779 7 899 100.0
Sep 08 56.1 94.58 53.10 26,970 15,143 1,432,232 7 899 100.0
Oct 08 67.0 96.01 64.32 27,869 18,670 1,792,560 7 899 100.0
Nov 08 52.0 90.47 47.04 26,970 14,022 1,268,625 7 899 100.0
Dec 08 44.5 90.81 40.38 27,869 12,391 1,125,253 7 899 100.0

Apr YTD 2008 56.5 87.34 49.36 92,760 52,421 4,578,435
Total 2008 56.8 90.81 51.61 309,109 175,672 15,953,274

Jan 09 45.8 -9.9 87.87 2.7 40.27 -7.5 27,869 16.3 12,773 4.7 1,122,302 7.5 7 899 100.0
Feb 09 54.5 -6.9 92.07 5.3 50.22 -2.0 25,172 16.3 13,730 8.3 1,264,104 14.0 7 899 100.0
Mar 09 53.5 -3.8 88.13 0.9 47.14 -2.9 27,869 16.3 14,907 11.9 1,313,815 12.9 7 899 100.0
Apr 09 54.9 -10.5 89.72 1.1 49.27 -9.5 30,150 30.0 16,558 16.4 1,485,535 17.7 8 1,005 100.0
May 09 57.8 -7.3 98.74 4.6 57.08 -3.1 31,155 30.0 18,012 20.5 1,778,466 26.0 8 1,005 100.0
Jun 09 62.0 5.3 88.58 -1.0 54.96 4.3 30,150 11.8 18,707 17.8 1,657,012 16.6 8 1,005 100.0
Jul 09 58.1 11.0 87.16 -3.5 50.63 7.1 31,155 11.8 18,098 24.0 1,577,345 19.7 8 1,005 100.0

Aug 09 60.1 -4.8 87.23 -4.5 52.43 -9.1 31,155 11.8 18,727 6.4 1,633,499 1.7 8 1,005 100.0
Sep 09 61.8 10.0 88.59 -6.3 54.73 3.1 30,150 11.8 18,625 23.0 1,650,074 15.2 8 1,005 100.0
Oct 09 71.9 7.3 91.31 -4.9 65.61 2.0 31,155 11.8 22,388 19.9 2,044,157 14.0 8 1,005 100.0
Nov 09 50.4 -3.0 87.51 -3.3 44.12 -6.2 30,150 11.8 15,202 8.4 1,330,274 4.9 8 1,005 100.0
Dec 09 43.5 -2.3 88.92 -2.1 38.64 -4.3 31,155 11.8 13,537 9.2 1,203,709 7.0 8 1,005 100.0

Apr YTD 2009 52.2 -7.6 89.46 2.4 46.69 -5.4 111,060 19.7 57,968 10.6 5,185,756 13.3
Total 2009 56.3 -0.9 89.73 -1.2 50.55 -2.1 357,285 15.6 201,264 14.6 18,060,292 13.2

Jan 10 49.8 8.7 87.59 -0.3 43.64 8.4 31,155 11.8 15,521 21.5 1,359,560 21.1 8 1,005 100.0
Feb 10 52.8 -3.2 88.40 -4.0 46.67 -7.1 28,140 11.8 14,857 8.2 1,313,397 3.9 8 1,005 100.0
Mar 10 60.3 12.7 87.94 -0.2 53.02 12.5 31,155 11.8 18,783 26.0 1,651,786 25.7 8 1,005 100.0
Apr 10 63.4 15.5 88.59 -1.3 56.17 14.0 30,150 0.0 19,117 15.5 1,693,576 14.0 8 1,005 100.0
May 10 60.0 3.8 97.45 -1.3 58.49 2.5 31,155 0.0 18,698 3.8 1,822,140 2.5 8 1,005 100.0
Jun 10 70.3 13.3 88.71 0.2 62.34 13.4 30,150 0.0 21,188 13.3 1,879,655 13.4 8 1,005 100.0
Jul 10 65.0 11.9 87.40 0.3 56.79 12.2 31,155 0.0 20,244 11.9 1,769,225 12.2 8 1,005 100.0

Aug 10 67.9 12.9 90.97 4.3 61.73 17.7 31,155 0.0 21,140 12.9 1,923,083 17.7 8 1,005 100.0
Sep 10 61.0 -1.3 93.21 5.2 56.82 3.8 30,150 0.0 18,380 -1.3 1,713,269 3.8 8 1,005 100.0
Oct 10 72.4 0.7 94.76 3.8 68.60 4.6 31,155 0.0 22,553 0.7 2,137,201 4.6 8 1,005 100.0
Nov 10 55.5 10.1 90.83 3.8 50.42 14.3 30,150 0.0 16,737 10.1 1,520,252 14.3 8 1,005 100.0
Dec 10 42.9 -1.2 89.77 1.0 38.55 -0.2 31,155 0.0 13,379 -1.2 1,201,066 -0.2 8 1,005 100.0

Apr YTD 2010 56.6 8.5 88.14 -1.5 49.90 6.9 120,600 8.6 68,278 17.8 6,018,319 16.1
Total 2010 60.1 6.8 90.59 1.0 54.48 7.8 366,825 2.7 220,597 9.6 19,984,210 10.7

Jan 11 48.8 -1.9 88.89 1.5 43.42 -0.5 31,155 0.0 15,219 -1.9 1,352,831 -0.5 8 1,005 100.0
Feb 11 54.9 3.9 93.36 5.6 51.22 9.7 28,140 0.0 15,440 3.9 1,441,412 9.7 8 1,005 100.0
Mar 11 60.7 0.6 93.43 6.2 56.67 6.9 31,155 0.0 18,898 0.6 1,765,613 6.9 8 1,005 100.0
Apr 11 63.0 -0.6 93.30 5.3 58.82 4.7 30,150 0.0 19,006 -0.6 1,773,304 4.7 8 1,005 100.0
May 11 63.8 6.3 102.72 5.4 65.50 12.0 31,155 0.0 19,867 6.3 2,040,714 12.0 8 1,005 100.0
Jun 11 72.6 3.3 90.71 2.3 65.86 5.6 30,150 0.0 21,891 3.3 1,985,726 5.6 8 1,005 100.0
Jul 11 60.9 -6.3 91.94 5.2 55.97 -1.4 31,155 0.0 18,964 -6.3 1,743,628 -1.4 8 1,005 100.0

Aug 11 73.0 7.6 95.52 5.0 69.71 12.9 31,155 0.0 22,737 7.6 2,171,900 12.9 8 1,005 100.0
Sep 11 63.2 3.6 94.97 1.9 60.00 5.6 30,150 0.0 19,047 3.6 1,808,893 5.6 8 1,005 100.0
Oct 11 71.3 -1.5 97.75 3.2 69.68 1.6 31,155 0.0 22,208 -1.5 2,170,847 1.6 8 1,005 100.0
Nov 11 56.7 2.2 95.61 5.3 54.22 7.5 30,150 0.0 17,098 2.2 1,634,797 7.5 8 1,005 100.0



Tab 9 - Classic

Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

Date Occupancy ADR RevPar Supply Demand Revenue Census & Sample %

This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg This Year % Chg Census Props Census Rooms
% Rooms STAR 

Participants
Dec 11 44.5 3.7 93.58 4.2 41.68 8.1 31,155 0.0 13,877 3.7 1,298,576 8.1 8 1,005 100.0

Apr YTD 2011 56.9 0.4 92.37 4.8 52.51 5.2 120,600 0.0 68,563 0.4 6,333,160 5.2
Total 2011 61.1 1.7 94.48 4.3 57.76 6.0 366,825 0.0 224,252 1.7 21,188,241 6.0

Jan 12 53.0 8.5 92.86 4.5 49.24 13.4 31,155 0.0 16,520 8.5 1,534,025 13.4 8 1,005 100.0
Feb 12 59.0 7.6 96.67 3.5 57.07 11.4 28,140 0.0 16,614 7.6 1,606,055 11.4 8 1,005 100.0
Mar 12 62.2 2.6 96.97 3.8 60.35 6.5 31,155 0.0 19,391 2.6 1,880,328 6.5 8 1,005 100.0
Apr 12 61.8 -2.0 95.56 2.4 59.05 0.4 30,150 0.0 18,630 -2.0 1,780,295 0.4 8 1,005 100.0
May 12 64.1 0.5 108.37 5.5 69.43 6.0 31,155 0.0 19,961 0.5 2,163,079 6.0 8 1,005 100.0
Jun 12 74.7 2.9 95.47 5.3 71.31 8.3 30,150 0.0 22,518 2.9 2,149,867 8.3 8 1,005 100.0
Jul 12 73.6 21.0 98.53 7.2 72.54 29.6 31,155 0.0 22,938 21.0 2,260,083 29.6 8 1,005 100.0

Aug 12 63.6 -12.8 99.90 4.6 63.54 -8.9 31,155 0.0 19,816 -12.8 1,979,560 -8.9 8 1,005 100.0
Sep 12 62.3 -1.4 99.57 4.8 62.02 3.4 30,150 0.0 18,778 -1.4 1,869,757 3.4 8 1,005 100.0
Oct 12 69.3 -2.8 102.35 4.7 70.88 1.7 31,155 0.0 21,577 -2.8 2,208,392 1.7 8 1,005 100.0
Nov 12 55.7 -1.8 99.85 4.4 55.58 2.5 30,150 0.0 16,782 -1.8 1,675,755 2.5 8 1,005 100.0
Dec 12 46.3 4.0 98.30 5.0 45.52 9.2 31,155 0.0 14,428 4.0 1,418,298 9.2 8 1,005 100.0

Apr YTD 2012 59.0 3.8 95.58 3.5 56.39 7.4 120,600 0.0 71,155 3.8 6,800,703 7.4
Total 2012 62.1 1.7 98.82 4.6 61.41 6.3 366,825 0.0 227,953 1.7 22,525,494 6.3

Jan 13 52.9 -0.3 97.98 5.5 51.79 5.2 31,155 0.0 16,470 -0.3 1,613,666 5.2 8 1,005 100.0
Feb 13 60.8 3.0 102.61 6.1 62.39 9.3 28,140 0.0 17,110 3.0 1,755,675 9.3 8 1,005 100.0
Mar 13 62.1 -0.2 103.08 6.3 64.04 6.1 31,155 0.0 19,357 -0.2 1,995,253 6.1 8 1,005 100.0
Apr 13 66.2 7.1 103.35 8.2 68.40 15.8 30,150 0.0 19,953 7.1 2,062,236 15.8 8 1,005 100.0
May 13 69.3 8.1 113.80 5.0 78.82 13.5 31,155 0.0 21,579 8.1 2,455,646 13.5 8 1,005 100.0
Jun 13 78.7 5.4 99.30 4.0 78.19 9.7 30,150 0.0 23,742 5.4 2,357,472 9.7 8 1,005 100.0
Jul 13 70.6 -4.1 99.19 0.7 70.04 -3.5 31,155 0.0 21,998 -4.1 2,181,943 -3.5 8 1,005 100.0

Aug 13 72.2 13.6 104.40 4.5 75.43 18.7 31,155 0.0 22,509 13.6 2,349,961 18.7 8 1,005 100.0
Sep 13 69.1 11.0 107.35 7.8 74.22 19.7 30,150 0.0 20,846 11.0 2,237,760 19.7 8 1,005 100.0
Oct 13 72.1 4.2 107.50 5.0 77.56 9.4 31,155 0.0 22,477 4.2 2,416,387 9.4 8 1,005 100.0
Nov 13 61.8 11.0 107.29 7.4 66.31 19.3 29,790 -1.2 18,413 9.7 1,975,512 17.9 8 993 100.0
Dec 13 49.7 7.2 102.64 4.4 50.97 12.0 30,783 -1.2 15,287 6.0 1,569,068 10.6 8 993 100.0

Apr YTD 2013 60.4 2.4 101.89 6.6 61.58 9.2 120,600 0.0 72,890 2.4 7,426,830 9.2
Total 2013 65.5 5.4 104.16 5.4 68.21 11.1 366,093 -0.2 239,741 5.2 24,970,579 10.9

Jan 14 58.3 10.3 101.30 3.4 59.05 14.0 30,783 -1.2 17,945 9.0 1,817,872 12.7 8 993 100.0
Feb 14 64.5 6.0 106.34 3.6 68.55 9.9 27,804 -1.2 17,923 4.8 1,905,931 8.6 8 993 100.0
Mar 14 69.6 12.1 108.60 5.4 75.63 18.1 30,783 -1.2 21,438 10.8 2,328,191 16.7 8 993 100.0
Apr 14 70.3 6.3 110.06 6.5 77.41 13.2 29,790 -1.2 20,951 5.0 2,305,936 11.8 8 993 100.0

Apr YTD 2014 65.7 8.7 106.80 4.8 70.14 13.9 119,160 -1.2 78,257 7.4 8,357,930 12.5

Smith Travel Research’s Trend Report is a publication of Smith Travel Research and is intended solely for use by paid subscribers.  Reproduction or distribution of the Trend Report, in whole or part, without written 
permission of Smith Travel Research is prohibited and subject to legal action.  Site licenses are available. Ownership, distribution and use of the Trend Report and its contents are subject to the terms set forth in the 
contract you have entered into with Smith Travel Research.  Source 2014 Smith Travel Research, Inc.



Tab 10 - Response Report
Lynchburg, VA  Selected Properties
Job Number: 594710_SADIM     Staff: CW     Created: June 05, 2014

STR 
Code Name of Establishment City & State Zip Code Class Aff Date

Open 
Date Rooms

Chg in 
Rms J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D

58640 Springhill Suites Lynchburg Lynchburg, VA 24502 Upscale Class Apr 2009 Apr 2009 106 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
36058 Wingate By Wyndham Lynchburg Lynchburg, VA 24502 Midscale Class Jan 1998 Jan 1998 131 Y ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
57815 Hilton Garden Inn Lynchburg Lynchburg, VA 24502 Upscale Class Jun 2008 Jun 2008 126 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
34345 Courtyard Lynchburg Lynchburg, VA 24502 Upscale Class Feb 1999 Feb 1999 90 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
9934 Kirkley Hotel Lynchburg, VA 24502 Upper Midscale Class Jan 2006 Oct 1980 167 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
27828 Holiday Inn Express Lynchburg Lynchburg, VA 24502 Upper Midscale Class Dec 1999 Jun 1989 100 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
9625 Holiday Inn Lynchburg Lynchburg, VA 24504 Upper Midscale Class Jan 2010 Mar 1984 229 Y ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●
58349 Craddock Terry Hotel Lynchburg, VA 24504 Upper Upscale Class Sep 2007 Sep 2007 44 ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

Total Properties: 8 993 ○ - Monthly data received by STR
● - Monthly and daily data received by STR
Blank - No data received by STR
Y - (Chg in Rms) Property has experienced a room addition or drop during the time period of the report

20132012 2014

Smith Travel Research’s Trend Report is a publication of Smith Travel Research and is intended solely for use by paid subscribers.  Reproduction or distribution of the Trend Report, in whole or part, without written permission of Smith Travel Research is prohibited and subject to legal action.  Site licenses are
available. Ownership, distribution and use of the Trend Report and its contents are subject to the terms set forth in the contract you have entered into with Smith Travel Research.  Source 2014 Smith Travel Research, Inc.
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Demand Analysis 
 
 The management of the various competitive hotels revealed that room-night demand 
within the competitive supply is currently generated by two major market segments: leisure 
travelers, 75%, and commercial segment, 25%, on an annual basis.  
 
 
Commercial Guest Demand 
 
 Commercial travelers, who are 25% of the market, generally have strong demand for 
rooms from mid-January to mid-June, and again from mid-September to mid-December.  
The summer time of mid-June to mid-September has moderate demand, with the mid-
December to mid-January period very low. 
 
 In the more commercially-oriented properties, the weekday market is strongest.  This 
is due to the strength of the commercial market during Monday through Thursday.  When 
extended-stay amenities are added to the guest rooms, the annual guest occupancy increases, 
as various companies cut travel costs of their personnel.  The commercial room demand in 
the Amherst area is increasing, and hotels are changing their guestroom mix and adding 
facilities and amenities to cater to this business.  Commercial travelers are comprised of 
corporate business, military and sales personnel.  However, government employees are also 
included in this group.  The government business is primarily that of the State of Virginia 
with a contribution by national government interests. 
 

Projected Growth Rates 
Commercial Room Night Demand

Year Weekday Weekend Annual 

2017, 2018 1% 0 1% 

2019-2021 1% 0 1% 
         Source:  Interim Hospitality Consultants 
 
 
Leisure Demand 
 
 Leisure travelers represent the 75% of demand for lodging accommodations in the 
competitive market area.  This segment is made up of vacationing families, followed by 
individual senior citizens, amateur athletes, and motor coach tours.  The average length of 
stay was 1.1 days according to information supplied by interviews with local hotels. The 
following are the projected growth rates for leisure room-night demand for the years 2017 to 
2021. 
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Projected Growth Rates 
Leisure Room Night Demand

Year Weekday Weekend Annual 

2017, 2018 0% 1% 1% 

2019-2021 0% 1% 1% 
           Source:  Interim Hospitality Consultants 
 
 
Proposed Hotel Base Year 
 
 As of the date of this Study, June, 2014, it is understood that the property will 
open in 2016 at the earliest.  Therefore, the first full base year of the hotel will be 2017. 
 

Base Year and Projected Market Demand, 
Available Rooms and Occupancy 

 
 
 

Year 

 
 

Leisure 
75% 

 
 

Commercial 
25% 

Total
Guestroom 

Nights 
Occupied 

100% 

 
Annual 

Available 
Rooms-A 

 
 

Market Set 
Occupancy-B 

2017 6,625 2,208 8,833 16,060 69.0% 
2018 6,745 2,248 8,994 16,060 70.0% 
2019 6,866 2,289 9,159 16,060 71.0% 
2020 7,005 2,335 9,340 16,104 72.0% 
2021 7,107 2,369 9,475 16,060 73.0% 

         Source:  Interim Hospitality Consultants 
 
Annual Available Rooms 

Subject Cobblestone Hotel 44 

Total Rooms 44 
 
 
 Projected Annual Growth Rate    2016-2017 2018-2020 

Commercial Room Demand 1.0%  1.0%  

Leisure Room Demand 1.0%  1.0%  

Annual Total Projected Growth Rate 2.0%  2.0%  
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Summary 
 
 There are no hotels in Amherst, Virginia reporting their hotel data to Smith Travel 
Research.  Interim Hospitality Consultants selected eight mid-priced, transient hotels in 
Lynchburg, Virginia as an indication of Potential Market Demand for Amherst all based on 
the excellent demand generator of nearby Lynchburg, Virginia. 
 
 The eight Lynchburg properties have an average Occupancy of 60.5% from 2008 to 
2013.  At an Average Daily Rate of $95.14 this is excellent stability of hotel business in 
South Central Virginia.  This success bodes well for the proposed Cobblestone Inn as the 
findings of this Feasibility Study come to fruition. 
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PROPOSED FACILITIES AND SERVICES  
 

Based on the demand for lodging accommodations in the competitive market area of 

the proposed hotel, and the review of the pertinent characteristics of area visitors, the 

following general comments regarding the nature and scope of the facilities and services to 

be provided by the proposed hotel are presented.  The plan presented coincides with the 

project developer’s concept, with which we concur in the outlined quality and scope of the 

proposed hotel development. 

 
 

Site Plan 
 

The 44-room Cobblestone Inn to be located in the Ambriar Retail Center on U.S. 29 

South at the U.S. 29 By-Pass, Amherst, Virginia, will be oriented to provide ease of guest 

usage and feature a 30-person Meeting Room, an indoor swimming pool along with a Sun 

Deck and an evening fire pit. 
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Hotel Building 
 

 A Cobblestone Inn exemplifies a true mid-priced interior corridor hotel with guest 

room amenities expected by the traveling public in 2014.  The hotel is reminiscent of a 

Hilton Hampton Inn or a Holiday Inn Express. 

 

 The two-story building can be adapted to three stories if required by site constraints.  

Each hotel incorporates local architecture and exterior features of décor.  An oversized porte-

co-chère welcomes each guest.  The single front door is not an electronic sliding door – but 

may be added if warranted by the market. 

 

Lobby 

 

 A gas flame natural stone fireplace and mantel establishes a warm, friendly welcome 

into the hotel lobby.  Conventional overstuffed sofas and chairs are appreciated by all guests. 

Each lobby features a single person business center with computer and color printer.  Guests’ 

faxes are complimentary at the front desk.  A banking ATM is also in the lobby. 

 

Breakfast Area 

 

 The self-served hot breakfast area has table seating for 12 and eight bar stools.  

Breakfast is served at 6:00 a.m. to 9:00 a.m. weekdays, and 7:00 a.m. to 10:00 a.m. on 

weekends, featuring  premium Wolfgang Puck coffee, available 24 hours a day. 

 

Social Bar 

 

 The eight bar stools are adjacent to the front desk offering, depending upon local 

ordinances: 

 

 • Full liquor, beer and wine, or 

 • Beer and wine, or 

 • Gourmet coffee and tea 

 •  Certain hotels also heat and sell frozen pizza. 

  

 Each Cobblestone Hotel location is subject to local ordinances and the volume of 

revenue and expenses are minimal, due to the size of the hotel.  The proforma of this study 

did not factor the monetary amounts of this very well received guest amenity. 

  

 All Cobblestone Hotels feature a Retail Center and Guest Fitness Center/Laundry. 
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Retail Center 

 

 A full guest Retail Center is adjacent to the front desk, offering cold beverages, 

frozen food and ice cream as well as snacks, candy and toiletries.  Certain hotels offer 

souvenirs unique to that community. 

 

 Revenues for the area are minimal; however, with a very high guest satisfaction point. 

 Income and expenses are factored under Retail Center in the Performa. 

 

Fitness Room – Guest Laundry 

 

 A two-person Fitness Center, also hosting a washer-dryer, is available to all guests. 

 

Corridors and Stairways 

 

 The guest room corridor is six feet wide and the ground floor features a guest luggage 

cart.  The two stairwells at each end of the building have vinyl wall covering and are fully 

carpeted with heating and air conditioning. 

 

Hotel Guest Rooms 

 

 The guest room key is a Radio Frequency Identification (RFID) lock technology. 

 

 All guest rooms feature: 

 • Hospitality Center of refrigerator/freezer, microwave and coffee maker 

 • Full open closet with ironing board, iron and luggage rack 

 • Free-standing lamps and 42-inch High Definition television 

 • Bedside convenience electric and USB outlets 

 • Full-size bath, shower/tub and two framed dressing mirrors 

 

 Each hotel has one or two Extended Stay Suites with a full kitchen, parlor with sofa 

bed and a separate King bedroom.  Certain hotels feature a Celebration King Room with a 

whirlpool tub for two. 

 

 The Hotel Feasibility Study for each Cobblestone Inn will delineate the hotel features 

that should be included to meet that community’s hotel market.  These market-driven 

amenities are the basis of overall hotel profitability: 

 

 1. Flexibility in offering 30-50 guest rooms 

 2. Electronic sliding front door 

 3. Guest elevator to upper floors 

 4. Indoor swimming pool 

 5. Meeting room for 30 guests 
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 6. Additional extended-stay rooms 

 7. Separate Conference Center building for 100-500 guests 

 8. Sun Patio adjacent to the indoor pool with evening fire pit 

 9. Guest room safe 

 10. Exterior architectural design to the local market 

 

 

Human Resources 

 

 The selection of the hotel market-driven features establishes a lower construction 

cost.  However, the key to operating the 30-50 room profitability is the multi-tasking of all 

employees.  A typical 30-50 room Cobblestone Inn has only three full time and four to five 

part-time employees. 

 

 • A hotel day begins at 5:00 a.m. with the Night Auditor preparing the hot 

breakfast by 6:00 a.m., while continuing front desk duties until 7:00 a.m. 

 

 • At 7:00 a.m., the Hotel Manager arrives to perform front desk duties until 3:00 

p.m.  Additionally, the Hotel Manager serves and cleans up breakfast while 

performing daily General Manager paperwork.  By 11:00 a.m. the Manager is 

cleaning the lobby and vacuuming the hotel guest rooms that were cleaned by the 

previous evening’s Desk Clerk and Night Auditor, but not vacuumed as carpet 

cleaning is not permitted after 8:00 p.m.  The Manager/Desk Clerk/Room 

Attendant cleans the rooms on the second floor.  If the hotel is sold out, the 

Manager will schedule a part-time Room Attendant to service a number of rooms 

on the second floor.  If the hotel also has a meeting room, a part-time houseman 

may be added for the servicing of the meeting room, swimming pool and other 

hotel areas. 

 

 • At 3:00 p.m. the “B-Shift” Desk Clerk relieves the General Manager from front 

desk duties and also cleans first floor guest rooms along with registering new 

arriving guests and hosting the Lobby Bar. 

 

 • The Night Auditor arrives at 11:00 p.m., performs the night audit, and all hotel 

laundry operations which includes restocking the Room Attendant carts on both 

floors. 

 

 This multi-tasking desk clerk operation is facilitated by a “ring down” telephone.  

The arriving guest picks up the telephone located on the Front Desk Center to request the 

Desk Clerk.  A second phone is located in the hotel vestibule to summon the “C-Shift” Night 

Auditor. 

 

 Total Hotel Payroll and Burden expense is factored at under 20% of total revenues for 

a Cobblestone Inn.  A normal 80-room limited-service hotel has a payroll cost in excess of 

25%. 
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 The Cobblestone Business Plan of market-driven amenities, first class, mid-priced 

transient hotel rooms, coupled with a multi-tasking hotel staff, produces a profitable 

Cobblestone Inn in nearly 50 small communities across the United States. 

 

 

Room Mix 
 

The Market Research for this Study revealed that 25% of the market is the 

commercial guest, and 75% is leisure, as discussed in the Supply and Demand Section of this 

Study. 

 

Cobblestone Inn 

Amherst, Virginia 

Proposed Room Mix 

15  King Room 

25  Queen/Queen Room 

2  Celebration Suite 

2  King Extended Stay Suite 

44  Total Rooms 

 Source:  Interim Hospitality Consultants 

 

 

Summary 
 

 The Market Research for this Feasibility Study has revealed that there is sufficient 

demand for a 44-room upscale, mid-priced, limited-service hotel.  The developer has selected 

Cobblestone Inn. 

 

 A Cobblestone Inn exemplifies a true mid-priced interior corridor hotel with guest 

room amenities expected by the traveling public in 2014.  The hotel is reminiscent of a 

Hilton Hampton Inn or a Holiday Inn Express. 

 

 The two-story building can be adapted to three stories if required by site constraints.  

Each hotel incorporates local architecture and exterior features of décor.  An oversized porte-

co-chère welcomes each guest.   

 

 A gas flame natural stone fireplace and mantel establishes a warm, friendly welcome 

into the hotel lobby.   
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Breakfast Area 

 

 The self-served hot breakfast area has table seating for 12 and eight bar stools.  

Breakfast is served at 6:00 a.m. to 9:00 a.m. weekdays, and 7:00 a.m. to 10:00 a.m. on 

weekends, featuring premium Wolfgang Puck coffee, available 24 hours a day. 

 

Social Bar 

 

 The eight bar stools are adjacent to the front desk offering, depending upon local 

ordinances: 

 

 • Full liquor, beer and wine, or 

 • Beer and wine, or 

 • Gourmet coffee and tea 

 • Certain hotels also heat and sell frozen pizza. 

  

 Each Cobblestone Hotel location is subject to local ordinances and the volume of 

revenue and expenses are minimal, due to the size of the hotel.  The proforma of this study 

did not factor the monetary amounts of this very well received guest amenity. 

  

 All Cobblestone Hotels feature a Retail Center and Guest Fitness Center/Laundry. 

 

Hotel Guest Rooms 

 

 The guest room key is a Radio Frequency Identification (RFID) lock technology. 

 

 All guest rooms feature: 

 

 • Hospitality Center of refrigerator/freezer, microwave and coffee maker 

 • Full open closet with ironing board, iron and luggage rack 

 • Free-standing lamps and 42-inch High Definition television 

 • Bedside convenience electric and USB outlets 

 • Full-size bath, shower/tub and two framed dressing mirrors 

 

 Each hotel has one or two Extended Stay Suites with a full kitchen, parlor with sofa 

bed and a separate King bedroom.  Certain hotels feature a Celebration King Room with a 

whirlpool tub for two. 
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 The Hotel Feasibility Study for each Cobblestone Inn delineates the hotel features 

that should be included to meet that community’s hotel market.  These market-driven 

amenities are the basis of overall hotel profitability and may not be included in an individual 

property as they are selected on meeting the guests’ needs: 

 

 1. Flexibility in offering 30-50 guest rooms 

 2. Electronic sliding front door 

 3. Guest elevator to upper floors 

 4. Indoor swimming pool 

 5. Meeting room for 30 guests 

 6. Additional extended-stay rooms 

 7. Separate Conference Center building for 100-500 guests 

 8. Sun Patio adjacent to the indoor pool with evening fire pit 

 9. Guest room safe 

 10. Exterior architectural design to the local market 

 

 The selection of the hotel market-driven features establishes a lower construction 

cost.  However, the key to operating the 30-50 room hotel profit is the multi-tasking of all 

employees.  A typical 30-50 room Cobblestone Inn has only three full time and four to five 

part-time employees. 
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Cobblestone Inn 

Amherst, Virginia 

Proposed Room Mix 

15  King Room 

25  Queen/Queen Room 

2  Celebration Suite 

2  King Extended Stay Suite 

44  Total Rooms 

     Source:  Interim Hospitality Consultants 

 

 

 

Cobblestone Inn Hotel Information 
 

The following pages illustrate the hotel prototype of lobby, administration, 

housekeeping, guest rooms, meeting room, and amenities in the proposed hotel as well as 

information about the Cobblestone Inn Hotel.  Additional information from the franchisor is 

presented in their literature found in the Conclusions Section of this Study. 
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 • Classic Inn Design with stone accents 
 
 • Portechere entrance 
 
 • Welcome Lobby with Fireplace 
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• Multi-Level Front Desk with pass-through 
window to the Retail Center 

 
• Direct Line Phone for guest use to summon 

the Desk Clerk, who may be performing 
other duties in the hotel 
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 • Lobby Breakfast and Social Hour Bar 

   

 • Lobby Dining 
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Retail Center 
 

Guest Business Center First Floor Corridor with Luggage Cart 
 

 
Finished stairway to Second Floor 

Guest Rooms 
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Cobblestone Hotel King Suite Room 
Photo by Corporate Office 

  
  

 
King Room 
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Two Queen Beds 

  
 
 
 
 
 
 

Bedside Convenience Power and USB Outlets 
 

 

Hospitality Center in every room with: 
• Refrigerator/Freezer • Full Open Closet 
• Microwave • Ironing Board/Iron 
• Coffee Maker • Luggage Rack 
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Extended Stay King Suite with Full Kitchen 
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Typical Guest Bathroom 

  

Handicapped Equipped Bathroom 
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Fitness Center 
And 

Guest Laundry 
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Housekeeping/Laundry 
  
 
 
 

 Dirty Laundry drop from the Second Floor 

 

Maintenance/Boilder Room  
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Environmental Concerns 
 

 Information from the U.S. Green Building Council (USGBC) is presented at the end 

of this Section F.  The information is provided as a base to assist in the development of a 

“Green” development/building project. 

 

Leadership in Energy and Environmental Design (LEED®®) 

Green Building Rating System 
 
 

Welcome to USGBC 
 

 The U.S. Green Building Council is a 501(c)(3) nonprofit community of leaders 

working to make Green Buildings available to everyone within a generation. 

 

 The U.S. Green Building Council (USGBC) is a Washington, D.C. –based 501(c)(3) 

nonprofit organization committed to a prosperous and sustainable future for our nation 

through cost-efficient and energy-saving Green Buildings.  USGBC works toward its mission 

of market transformation through its LEED® Green Building certification program, robust 

educational offerings, a nationwide network of chapters and affiliates, the annual Greenbuild 

International Conference & Expo, and advocacy in support of public policy that encourages 

and enables Green Buildings and communities. 

 

 The LEED® Green Building certification program is a voluntary, consensus-based 

national rating system for buildings designed, constructed and operated for improved 

environmental and human health performance.  LEED® addresses all building types and 

emphasizes state-of-the-art strategies in five areas sustainable site development, water 

savings, energy efficiency, materials and resources selection, and indoor environmental 

quality. 

 

 

LEED® Rating Systems 
 

What is LEED®? 

 

 The Leadership in Energy and Environmental Design (LEED®) Green Building 

Rating System™ encourages and accelerates global adoption of sustainable Green Building 

and development practices through the creation and implementation of universally 

understood and accepted tools and performance criteria. 

 

 LEED® is a third-party certification program and the nationally accepted benchmark 

for the design, construction and operation of high performance Green Buildings.  LEED® 

gives building owners and operators the tools they need to have an immediate and 

measurable impact on their buildings’ performance.  LEED® promotes a whole-building 
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approach to sustainability by recognizing performance in five key areas of human and 

environmental health: sustainable site development, water savings, energy efficiency, 

materials selection and indoor environmental quality. 

 

Who uses LEED®? 

 

 Architects, real estate professionals, facility managers, engineers, interior designers, 

landscape architects, construction managers, lenders and government officials all use 

LEED® to help transform the built environment to sustainability.  State and local 

governments across the country are adopting LEED® for public-owned and public-funded 

buildings; there are LEED® initiatives in federal agencies, including the Departments of 

Defense, Agriculture, Energy, and State; and LEED® projects are in progress in 41 different 

countries, including Canada, Brazil, Mexico and India. 

 

How is LEED® Developed? 

 

 LEED® Rating Systems area developed through an open, consensus-based process 

led by LEED® communities.  Each volunteer committee is composed of a diverse group of 

practitioners and experts representing a cross-section of the building and construction 

industry. The key elements of USGBC’s consensus process include a balanced and 

transparent committee structure, technical advisory groups that ensure scientific consistency 

and rigor, opportunities for stake holder comment and review, member ballot of new rating 

systems, and a fair and open appeals process. 

 

LEED® Version 3 
 

 The LEED® Green Building certification program’s greatest strength lies in its 

consensus-based, transparent, ongoing development cycle.  The next version of LEED® is 

here!  On April 27, 2009, USGBC launched LEED® v3.  The ability to be flexible allows 

LEED® to evolve, taking advantage of new technologies and advances in building science 

while prioritizing energy efficiency and CO2 emissions reductions. 

 

Project Certification 
 

 As part of the newly launched LEED® v3, the Green Building Certification Institute 

(GBCI) has assumed administration of LEED® certification for all commercial and 

institutional projects registered under any LEED® Rating System. 

 

 LEED® certification provides independent, third-party verification that a building 

project meets the highest Green building and performance measures.  Sustainable building 

strategies should be considered early in the development cycle.  An integrated project team 

will include the major stakeholders of the project such as the developer/owner, architect, 

engineer, landscape architect, contractor, and asset and property management staff.  

Implementing an integrated, systems-oriented approach to Green project design, 
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development and operations can yield synergies and improve the overall performance of a 

building.  Initial LEED® assessment will bring the project team together to evaluate and 

articulate the project’s goals and the certification level sought. 

 

 There are both environmental and financial benefits to earning LEED® certification. 

 

 LEED®-certified buildings are designed to: 

  Lower operating costs and increase asset value. 

  Reduce waste sent to landfills. 

  Conserve energy and water. 

  Be more healthful and safer for occupants. 

  Reduce harmful greenhouse gas emissions. 

  Qualify for tax rebates, zoning allowances and other incentives in hundreds of 

cities. 

  Demonstrate an owner’s commitment to environmental stewardship and social 

responsibility. 

 
Eligibility 
 

 Commercial buildings as defined by standard building codes are eligible for 

certification under the LEED® for New Construction, LEED® for Existing Buildings, 

LEED® for Commercial Interiors, LEED® for Retail, LEED® for Schools, and LEED® for 

Core & Shell rating systems.  Building types include – but are not limited to – offices, retail 

and service establishments, institutional buildings (e.g., libraries, museums and religious 

institutions), hotels and residential buildings of four or more habitable stories. 

 

Green Building Research 
 

 The built environment has a profound impact on our natural environment, economy, 

health, and productivity. 

 

 In the United States alone, buildings account for: 

  72% of electricity consumption, 

  39% of energy use, 

  38% of all carbon dioxide (CO2) emissions, 

  40% of raw materials use, 

  30% of waste output (136 million tons annually), and 

  14% of potable water consumption. 

 



   

 Cobblestone Inn, Amherst, Virginia, Feasibility Study Page F-28 

Benefits of Green Building 
 

 Environmental benefits: 

  Enhance and protect ecosystems and biodiversity. 

  Improve air and water quality. 

  Reduce solid waste. 

  Conserve natural resources. 

 

 Economic Benefits: 

  Reduce operating costs. 

  Enhance asset value and profits. 

  Improve employee productivity and satisfaction. 

  Optimize life-cycle economic performance. 

 

 Health and community benefits: 

  Improve air, thermal, and acoustic environments. 

  Enhance occupant comfort and health. 

  Minimize strain on local infrastructure. 

  Contribute to overall quality of life. 

 

Rankings of Completed Projects 
 

 Under LEED® there are 100 possible Base Points distributed across six credit 

categories: 

 

  Sustainable Sites. 

  Water Efficiency. 

  Energy and Atmosphere. 

  Materials and Resources. 

  Indoor Environmental Quality. 

  Innovation in Design. 

 

 An additional four points may be received for Regional Priority Credits and six points 

for Innovation in Design. 

 

 Total points buildings can qualify for four levels of certification: 

 

 A. LEED® Platinum 80 and above 

 B. LEED® Gold  60 and above 

 C. LEED® Silver  50 and above 

 D. LEED® Certified 40 and above 
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PROJECTED UTILIZATION OF THE PROPOSED HOTEL 
 

 

The supply and demand analysis included general overviews of the Amherst, 

Virginia, market area, a detailed analysis of the properties projected to provide 

competition to the proposed hotel, a discussion of the characteristics of room-night 

demand, and projections of future room supply and demand within the competitive 

environment.  In this section, the information which has been presented in the preceding 

chapters is synthesized to project the utilization of the proposed hotel. 

 
 
Projected Market Penetration and Occupancy 
 
Market Penetration. 
 

The potential occupancy of the proposed hotel has been evaluated in terms of its 

“Fair Share” of market demand.  Fair share is the number of rooms in the proposed hotel 

as a percentage of the total market area supply.  There are presently no properties which 

would compete with the proposed hotel.  The number of units in the proposed hotel, the 

projected market area available rooms per day, and the resulting fair share percentage for 

the period 2017 through 2021 are listed below: 
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Fair Share of the Proposed 
Cobblestone Inn 

2017 – 2021 
 

 

Year 

 

Number of Rooms 

in Proposed Hotel 

Projected Market 

Area Supply of 

Rooms 

 

Projected Fair Share 

of Proposed Hotel 

2017 44 44 100.0% 

2018 44 44 100.0% 

2019 44 44 100.0% 

2020 44 44 100.0% 

2021 44 44 100.0% 

Source:  Interim Hospitality Consultants 

 
 Induced Room Demand represents hotel guests who are attracted to the Market 

Area due to new attractions or the specific hotel new amenities not found in the 

competitive hotels. 

 

Assuming that each competitive property, including the proposed hotel, were to 

receive only its fair share of the market demand from 2017 through 2021, each would 

achieve projected occupancies ranging from 100.0% in 2017 to 100.0% in 2021, the 

projected market set occupancy, during the projection period. 

 

To further refine the analysis and to take into account the qualitative factors 

affecting the occupancy of a lodging facility, the proposed hotel’s competitive position 

was evaluated by an analysis that relates the most important factors which influence a 

potential guest’s choice of lodging facilities.  Such a comparison of the hotel’s 

advantages and disadvantages indicates the degree to which a hotel could penetrate a 

given market relative to its fair share.  Market penetration (percent of fair share) is the 

percentage of demand actually accruing to a hotel, calculated as the ratio between the 

number of rooms occupied in the property and the fair share of occupied rooms 

attributable to that property.  The proposed hotel must capture a portion of both (1) 

current room-night demand, and (2) growth in demand for overnight accommodations, to 

obtain the projected occupancy levels. 

 

In this instance, the proposed property should have a number of competitive 

advantages.  Its competitors may be considered less desirable by potential market users 

due to the lack of certain characteristics which will be unique to the proposed facility.  

The following factors and assumptions are major considerations in determining the 

penetration potential of the proposed hotel relative to its competitors: 

 

1. Location:  In the Ambriar Retail Center on U.S. 29 South at the U.S. 29 By-

Pass, Amherst, Virginia. 
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2. Accessibility and Visibility:  Extremely good accessibility coupled with 

excellent street corner visibility. 

 

3. Market Orientation:  The proposed hotel would be directly positioned to the 

leisure guest in addition to the commercial market segment. 

 

4. Room Mix:   

 

Cobblestone Inn 
Amherst, Virginia 

Proposed Room Mix 

15  King Room 

25  Double Queen Room 

2  Celebration Suite 

2  King Extended Stay Suite 

44  Total Rooms 

     Source:  Interim Hospitality Consultants 

 

Included in the room mix will be an appropriate number of rooms with full access 

for the physically challenged. 

 

5. Room Amenities:  Oversized beds with plush duvet covers and triple sheets, 

hospitality center of refrigerator/freezer, microwave and coffee maker; full 

open closet with ironing board, iron and luggage rack; free-standing lamps 

and 42-inch high definition televisions; bedside convenience electric and USB 

outlets; and full size-bath with shower/tub and two framed dressing mirrors. 

 

6. Hotel Amenities:  Meeting space to accommodate small to mid-sized groups, 

a complimentary 24-hour business center, 24-hour fitness room, indoor 

swimming pool with sun deck and evening fire pit, and complimentary WiFi 

throughout the hotel.  A Social Bar adjacent to the front desk offering, 

depending upon local ordinances: full liquor, beer and wine; or beer and wine; 

or gourmet coffee and tea. 

 

7. Complimentary Breakfast: A self-served hot breakfast area with table seating 

for 12 and eight bar stools.  Breakfast is served from 6:00 a.m. to 9:00 a.m. 

weekdays, and 7:00 a.m. to 10:00 a.m. on weekends, featuring premium 

Wolfgang Puck coffee, available 24 hours a day. 

 

8. Newness:  The project will be the newest hotel in the competitive supply, 

thereby offering more appeal to the proposed property. 

 

9. National Franchise:  The facility will gain instant name recognition and set 

itself apart from other competitive hotels when it positions itself in the 

upscale, mid-priced transient hotel market. 
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10. Hotel Management:  The facility will be professionally managed and 

aggressively marketed. 

 

While the foregoing is primarily a qualitative analysis, it represents a fair 

approximation of the projected market situation based on the fieldwork. 

 

The proposed hotel’s market penetration and underlying assumptions are 

summarized as follows: 

 

1. Leisure:  Due to the hotel being marketed as the number-one quality product 

in the mid-priced limited-service hotel classification, the hotel’s projected 

penetration of fair market share will run at 100% over the five-year projection 

period.   

 

2. Commercial:  The fair market share of commercial business is projected to 

run at 100.0%.  This can be achieved with a professional sales marketing 

effort.   If for any reason the tourist business declines through seasonality or 

energy shortages, state and local commercial solicitation must be made to 

offset the decline. 

 

3. Occupancy:  The projected occupancy should be attainable if the property is 

built as described, professionally operated in all facets, and business of the 

area continues to be positive.  In years 3 to 5, additional competition may 

materialize to substantially reduce the projections. 

 

Market Penetration is the percentage of demand for rooms projected for the 

proposed Cobblestone Inn.  It is calculated as the ratio between the number of rooms 

projected to be occupied at the proposed hotel against the Fair Share of occupied rooms 

attributed to the hotel’s Market Set. 

 

To calculate Market Penetration, information from the Supply and Demand 

Analysis Section of this Study indicates: 

 

 Step One: 

 a. Total of year round Hotel Market Set of Rooms 44 

 b. Times estimated average occupancy 55.0% 

 c. Times days in year 365 

 d. Equals total Guest Room Nights 8,833 

 e. Times Cobblestone Inn Fair Share 100.0% 

 f. Equals the Goal of Guest Room Nights the 

  Cobblestone Inn must achieve 8,833 
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 Step Two: 

 a. Convert the projected Cobblestone Inn 2017 

  occupancy of 125.5% into Occupied Guest 

  Room Nights 11,081 

 b. Divided by the Goal of 8,833 

 c. Equals the Cobblestone Inn 

  Market Penetration 125.5% 

 

 Market Penetration must be at least 100% to be equal with the hotel’s Market Set 

of competitors.  The higher the total is over 100, the stronger the leadership of the hotel.  

If the Market Penetration is under 100, then something is wrong in the hotel’s image, 

features, or marketing, and must be corrected. 

 

Future Years Market Penetration 

2018 2019 2020 2021 

125.0% 124.6% 124.1% 123.7% 

 

Consecutive Market Penetration for future years with no addition to the Market 

Set and prior to operations success. 

 

Proposed 44-Room Cobblestone Inn 
Projected Market 

Penetration, Room-Night Demand and Occupancy 
    2017 2018 2019 2020 2021 

Projected Room Demand             

  Commercial 25% 2,208 2,248 2,289 2,335 2,369 

  Leisure 75% 6,625 6,745 6,866 7,005 7,107 

  Total Demand 100% 8,833 8,994 9,154 9,340 9,475 

Fair Share Ratio  100.0% 100.0% 100.0% 100.0% 100.0% 

Projected Penetration as a 

Percentage of Fair Market Share  125.5% 125.0% 124.6% 124.1% 123.7% 

Projected Market Penetration       

   Commercial 25% 2,770 2,811 2,851 2,899 2,931 

   Leisure 75% 8,311 8,432 8,552 8,696 8,793 

  Total Market Penetration 100% 11,081 11,242 11,403 11,595 11,724 

Available Rooms at the Proposed 

Hotel 44 16,060 16,060 16,060 16,104 16,060 

Projected Occupancy  69% 70% 71% 72% 73% 

Source:  Interim Hospitality Consultants      

Note:  Totals may not foot due to rounding.     
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Cobblestone Inn 
Amherst, Virginia 

Optimum Proforma Year One 

 

Season Shoulder 

Balance 

of 

Year 2017 

Months 

Days 

4,5,6,7,8,10 

184 

2,3,9,11 

119 

1,12 

62 

 

365 
Room Mix # Rooms  
King Room 15 130.00 100.00 85.00  
Double Queen Room 25 130.00 100.00 85.00  
Celebration  Suite 2 135.00 125.00 125.00  
King Extended Stay Suite 2 115.00 95.00 75.00  
Total Rooms: 44     
Optimum Revenue     
King Room 15 358,800 178,500 79,050 616,350 

Double Queen Room 25 598,000 297,500 131,750 1,027,250 

Celebration Suite 2 49,680 29,750 15500 94,930 

King Extended Stay Suite 2 42,320 22,610 9,300 74,230 

Total Optimum Revenue 44  1,048,800 528,360 235,600 1,812,760 

Seasonal Occupancy 80.0% 70.0% 35.0% 69.1% 

Optimum Guest Room Nights 8,096 5,236 2,728 16,060 

Seasonal Guest Room Nights 6,477 3,665 955 11,097 

Seasonal Revenue 839,040 369,862 82,460 1,291,352 

Seasonal Average Daily Rate 129.55 100.91 86.36 116.37 

Average Daily Rate use 116.00 

Occupancy use 69.0% 

 
 
Projected Average Room Rate 
 

The projections of average room rate for the proposed hotel are based on the 

following factors: 

 
1. The competitive market position of the proposed hotel as one of the newest 

projects in the area. 
 

2. The assumption that the proposed hotel will be professionally managed and 
aggressively marketed. 

 
3. The assumption that the proposed hotel will be affiliated with a national 

franchise chain. 
 

4. The assumption that the proposed mid-priced hotel will command a rate, 
somewhat commensurate with competition of higher room rates. 
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A detailed review of recent trends in room rate increases to estimate the impact of 

inflation was conducted along with the consideration of the specific experience of the 

hotels in the competitive market. 

 

Based on the above assumptions and details, the proposed Cobblestone Inn Hotel 

should achieve an initial average rate $116.00 in the first stabilized year of operations, 

2017. 

 

An inflation rate of 5% per year was assumed.  The following table summaries the 

current year (inflated) dollar room rates projected for the proposed hotel. 

 
 

Projected Average Room Rate 
(Current Year Dollars) 

Year Average Room Rate 

2017 $116.00 

2018 $119.00 

2019 $123.00 

2020 $127.00 

2021 $131.00 

Source: Interim Hospitality Consultants 

 

The projected average room rates could be materially different if significantly 

higher or lower rates of inflation are actually experienced.  Since the actual rates of 

inflation cannot be predicted with any degree of certainty, no assurance is given that the 

actual average room rates achieved will not vary materially from those projected in this 

Study. 

 

 

Summary 
 

 Based upon the occupancy of the Cobblestone Inn, the proposed hotel’s Total 

Market Penetration and underlying assumptions are summarized as follows: 

 

 1. Leisure:  Due to the hotel being marketed as the number one quality product 

in the mid-priced limited-service hotel classification, the hotel’s projected 

penetration of fair market share will range from 125.5% to 123.7% over the 

five-year projection period. 

 

 2. Commercial:  The fair market share of commercial business is projected to 

run at 25.0%.  This can be achieved with a professional sales marketing effort.  

If for any reason the tourist business declines through seasonality or energy 

shortages, state and local commercial solicitation must be made to offset the 

decline. 
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 3. Occupancy:  The projected occupancy should be attainable if the property is 

built as described, professionally operated in all facets, and business of the 

area continues to be positive.  In years 3 to 5, additional competition may 

materialize to substantially reduce the projections. 

 

 These projections are based on estimates and assumptions developed in 

connection with the Feasibility Study.  However, certain assumptions may not 

materialize, and unanticipated events and circumstances may occur; therefore, actual 

results achieved during the projection period may vary from the forecasts, and the 

variations may be material. 

 

Proposed 
Cobblestone Inn 
Amherst, Virginia 

 
Year 

 
Occupancy 

Average  
Daily Rate 

Room  
Revenue 

2017 69.0% $116.00 $1,285,440 

2018 70.0% $119.00 $1,337,800 

2019 71.0% $123.00 $1,402,520 

2020 72.0% $127.00 $1,472,550 

2021 73.0% $131.00 $1,535,820 

 Source:  Interim Hospitality Consultants 
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FINANCIAL PROFORMA  
 
 

Projections of the annual operating results for the proposed Cobblestone Inn were 

prepared for five years, 2017 through 2021 and presented in U.S. Dollars.  The projections 

are based on the results of operations in comparable facilities and our calculations regarding 

the environment in which the proposed hotel would operate.  The bases found on the 

following pages were prepared in constant dollars, June, 2014, with slight inflation increases 

noted in the Proforma Schedules. 

 

The PKF Hospitality Research Trends in the Hotel Industry- USA Edition-2013  

Report for Limited Service Hotels, is positioned as a benchmark for the Proforma of the 

proposed hotel. 

 

 The hotel is scheduled to open during 2016, thus the first full year will be 2017.  The 

Proforma for 2017 was calculated by line-item classifications of all types of Revenues, 

Payroll and Other Expenses in each Department.  These Schedules have been prepared 

according to the guidelines set forth in the “Uniform System of Accounts for the Lodging 

Industry, Tenth Revision Edition.”  Subsequent years of the Proforma were adjusted to 

inflation and normal usage factors of a mid-priced transient hotel. 

 

The accompanying projections are based on estimates and assumptions developed in 

connection with the Feasibility Study.  However, some assumptions inevitably will not 

materialize, and unanticipated events and circumstances may occur, therefore, actual results 

achieved during the projection period will vary from the projections and the variations may 

be material. 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
44 Rooms     Schedule 1 of 9 

 Full Year Ratio % Full Year 

Available Suite Nights 16,060  Dollars 

Occupancy  69.0%  Per 

   Occupied Suite Nights 11,081  Available 

Average Daily Rate 116.00  Room 

RevPar 80.04   

Revenues  
 

 
 

 

   Rooms 1,285,440 94.3% 80.04 

   Telecommunications — Complimentary    

   Retail Center 33,240 2.4% 2.07 

   Other Hotel 44,330 3.3% 2.76  
Total Revenue 1,363,010 100.0% 84.87 

Departmental Profit    

   Rooms 1,079,940 84.0% 67.24 

   Telecommunications (22,160) 0.0% (1.38) 

   Retail Center 11,080 33.3% 0.33 

   Other 22,170 50.0% 1.38 

Total Departmental (House Profit) 1,091,030 80.0% 67.58 

Deductions From Income    

   Administrative & General 93,840 6.9% 5.84 

   Sales & Marketing 54,000 4.0% 3.36 

   Complimentary Guest Services 28,810 2.1% 1.79 

   Marketing Contribution 1,200 0.1% 0.07 

   Franchise Fee 42,000 3.1% 2.62 

   Utilities 66,120 4.9% 4.12 

   Repairs & Maintenance 7,340 0.5% 0.46  
Total Deductions From Income 293,310 21.5% 18.26 

Gross Operating Profit 797,720 58.5% 49.31 

Fixed Costs    

   Real Estate Taxes – Allowance 30,000 2.2% 1.87 

   Management Fee 68,150 5.0% 4.24 

   Insurance - Allowance 15,000 1.1% 0.93 

   Replacement Reserve 13,630 1.0% 0.85  
Total Fixed Costs 126,780 9.3% 7.89 

Net Operating Income Before Debt Service 670,940 49.2% 41.42 

Debt Service    

Cash Flow    

Source: Interim Hospitality Consultants 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
     Rooms Department Schedule 2 of 9 
Rooms Revenue    1,285,440 

Payroll F P Per Unit of Factor   

Front Office 
 

 
 

 
 
 

 
 

 
 

 
 

   Front Office Manager   Annual Salary    

   Front Desk Clerks/Reserv. 1 1 Hourly Rate $10 $31,200  

   Concierge       

   Bellman/Valet/Drivers   Daily x 8 hr x     

   Night Auditor Staff 1 1 Daily x 8 hr x  $12 37,440   
Subtotal Front Office Wages 2 2 

 
   68,640 

Housekeeping       

   Executive Housekeeper   Salary    

   Inspectress Staff   Daily x 8 hr x    

   Houseman Staff  1 Daily x 8 hr x  $8 8,320  

   Laundry Staff   Daily x 8 hr x      

   Housekeepers  2 Occupied Suites/year 11,081   

   Suites Cleaned/Maid/day 16.0   

   Housekeeping Days/year 693   

   Housekeeping Hours/year 5,541   

   Wage/Hour $8   

   Housekeeper’s Wages  44,330   
Subtotal Housekeeping Wages  3 

 
   52,650 

Total Rooms Department Wage    121,290 

Taxes and Benefits  15.0%  18,190 

Total Room Department Payroll    139,480  
As Percentage of Room Revenue 

 
   10.9% 

Other Expenses     

   Cable Television Month 700.00 8,400  

   Carpet Cleaning Suite/6 mo. 10.00 880  

   China/Glass/Silver Month 100.00 1,200  

   Cleaning Supplies Occupied Suite 0.50 5,540  

   Drapery Month 30.00 360  

   Frequent Guest Program Room Revenue 0.05% 640  

   Guest Supplies Occupied Suite 0.35 3,880  

   Laundry Supplies Occupied Suite 0.55 6,090  

   Linen Occupied Suite 2.50 27,700  

   Miscellaneous Month 500.00 6,000  

   Printing Occupied Suite 0.35 3,880  

   Travel Agent Commission Occupied Suite 0.05 550  

   Uniforms Month 75.00 900   
Total Other Expenses 

 
   66,020 

As Percentage of Room Revenue    5.1% 

Rooms Department Profit    1,079,940 

As Percentage of Room Revenue    84.0% 

Per Occupied Room 
 
   97.46 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
Minor Departments 

Schedule 3 of 9 

Departments FT PT Rate Revenue per 
Occupied Suite 

 Ratio 

Telecommunications      100.0%  
   Expense     -2.00 -22.160  

   Profit     -2.00 -22,160  

Retail Center*       

   Revenue     3.00 33,240 100.0% 

   Expense of Goods     -2.00 -22,160 -66.7% 

   Wages       

   Taxes and Benefits   15.0%    

Profit     1.00 11,080 33.3% 

Other*       

   Revenue     4.00 44,330 100.0% 

   Expense     -2.00 (22,160) -50.0% 

   Profit     2.00 22,170 50.0% 

*Revenue of Valet Cleaning, Meeting Room, FAX, ATM, Vending, etc. 

 
 

 
Schedule 4 of 9 

Total Hotel Payroll 

 Employees 
FT     PT 

 
Wages 

Taxes and 
Benefits 

Total 
Payroll 

 

Rooms       

   Front Office 2 2 68,640 10,296 78,940 5.8% 

   Housekeeping  3 52,650 7,898 60,550 4.4% 

 Subtotal Rooms Department 2 5 121,290 18,190 139,480 10.2% 

Retail Department 0 0     

Food & Beverage Department 0 0     

Administrative and General       

   Administrative Wages 1 0 40,000 6,000 46,000 3.4% 

   Security Payroll       

 Subtotal A&G Department 1 0 40,000 6,000 46,000 3.4% 

Food and Beverage Comp Services       

Sales & Marketing       

Repair & Maintenance       

 Grand Total Hotel Payroll 3 5 161,290 24,190 185,480 13.6% 

Note:  Totals may not foot due to rounding 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
Administrative and General 

Schedule 5 of 9 

 Per Unit of Factor   

Payroll F P     

   Manager 1  Annual Salary 40,000 40,000  

   Assistant Manager       

   Secretary/Accounting   Salary    

      Subtotal Admin. Payroll 1   40,000   

        Taxes & Benefits 15.0% 6,000  

   Subtotal Office Payroll       

   Security Staff   Daily x 8 hr x    

      Taxes & Benefits    

   Subtotal:Security Payroll       

             
Total Admin. & Gen. Payroll 

 
   46,000 

Other Expenses     

   Accounting Fees Month 200.00 2,400  

   Audit Fees Unbudgeted    

   Bank Charges Month 30.00 360  

   Computer Expense Month 200.00 2,400  

   Credit Card Commission Room Revenue 2.0% 25,710  

   Legal Fees Unbudgeted    

   Licenses Annual  2,000  

   Miscellaneous Month 100.00 1,200  

   Office Expenses Occupied Suite 0.25 2,770  

   Printing Occupied Suite 0.25 2,770  

   Radios, 2-Way Month 50.00 600  

   Telephone Expenses Occupied Suite 0.40 4,430  

   Trade Association Dues Annual  2,000  

   Travel Expenses Month 100.00 1,200   
Total Other Expenses 

 
   47,840 

Total Administrative and General    93,840 

As Percentage of Total Revenue    6.9% 

Per Occupied Room    8.47 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
Food & Beverage Complimentary Services 

Schedule 6 of 9 

  F P Per Unit of Factor   

Breakfast       

   6 am - 9 am, M-F       

   7 am - 10 am, S, S        
   Hostess   Daily x 3 hr x 7 days    

Social Hour     

   5 pm - 7 pm, M-Th        

   Desk Clerk   Daily x 2 hr x 4 days    

Total Wages       

   Taxes & Benefits    

Total Payroll   
 
    

Other Expenses Per    

   Food - Breakfast Occupied Suite 2.25 24,930  

   Food - Social Hour Occupied Suite  510  

   Liquor/Beer/Wine Occupied Suite    

   Paper Products Occupied Suite 0.15 1,660  

   Newspapers Occupied Suite 0.10 1,110  

   Seasonal Items Month 50.00 600   
Total Other Expenses 

 
   28,810 

Complimentary Service    28,810 

Per Occupied Room    2.60 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
Sales and Marketing 

Schedule 7 of 9 

 Per Unit of Factor   

Payroll F P     

   Director of Sales   Salary    

   Sales Manager   Salary    

   Secretary Staff   Salary    

   Total Wages    

   Tax and Benefits    

Total Payroll       

Advertising     

   Billboards Month 3,000 36,000  

   Print--Magazine Month 500 6,000  

   Print--Newspaper Month    

   Radio/Television Month    

   Airport Month    

   Internet Month 500 6,000  

   Production Annual    

   Yellow Pages Month    

Total Advertising    48,000 

Public Relations     

   Contributions Month 250 3,000  

   Travel Month    

   Trade Shows One (1) per year    

   Guest Relations Month 150 1,800  

Total Public Relations    4,800 

Promotions     

   Brochures Pre-Opening Expense    

   Direct Mail Month    

   Merchandise Month 100 1,200  

Total Promotions    1,200 

Total Sales and Marketing    54,000 

As a percentage of Total Revenue    4.0% 

Per Occupied Room    4.87 

 

Cobblestone Inn National Fees 

Marketing Fee @ $100/month   of Room Revenue Year 1 $1,200 

  
 
 of Room Revenue Year 2 $1,200 

  
 
 of Room Revenue Year 3 $1,200 

  
 
 of Room Revenue Year 4 $1,200 

  
 
 of Room Revenue Year 5 $1,200 

Franchise Fee @ $3,500/month   of Room Revenue Year 1 $42,000 

   of Room Revenue Year 2 $42,000 

   of Room Revenue Year 3 $42,000 

   of Room Revenue Year 4 $42,000 

   of Room Revenue Year 5 $42,000 
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Cobblestone Inn 
Amherst, Virginia 

Proforma Year One 
Utilities 

Schedule 8 of 9 

 Per Unit of Factor   

   Electric Occupied Suite 2.75 30,474  

   Gas Occupied Suite 1.50 16,622  

   Water/Sewer Occupied Suite 1.50 16,622   
   Refuse 

 
Month 200.00 2,400  

Total Utilities    66,120 

As a percentage of Total Revenue    4.9% 

Per Occupied Room    5.97 

 
 
 

Repairs and Maintenance 
Schedule 9 of 9 

Payroll F P     

   Chief Engineer   Salary    

   Part-Time Worker   Daily x 8 hr x     

      Subtotal Wages       

   Taxes & Benefits    

Total Repair & Maint Payroll   
 
    

Other Expenses     

   Electrical Month 30.00 360  

   Plumbing Month 30.00 360  

   HVAC Month 30.00 360  

   Building Month 30.00 360  

   Suites - Bedrooms Month 30.00 360  

   Suites – Micro-Fridge Month 30.00 360  

   Grounds Month 100.00 1,200  

   Parking Deck Annual  500  

   Pest Control Month 40.00 480  

   Light Bulbs Month 25.00 300  

   Television/VCP Month 30.00 360  

   Uniforms Month 20.00 240  

   Pool/Spa Month 75.00 900  

   Hotel Vehicles Month    

   Miscellaneous Month 100.00 1,200  

Total Other Expenses 
 
   7,340 

Total Repair & Maintenance Expenses    7,340 

As a percentage to Total Revenues    0.5% 

Per Occupied Room    0.66 
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Five-Year Proforma 
Cobblestone Inn, Amherst, Virginia 

44 Rooms 2017 2018 2019 2020 2021 

Occupancy  69.0%  70.0%  71.0%  72.0%  73.0% 
Average Daily Rate 116.00  119.00  123.00  127.00  131.00  

RevPar 80.04  83.30  87.33  91.44  95.63  

Revenue           

   Rooms 1,285,440 94.3% 1,337,800 94.4% 1,402,520 94.6% 1,472,550 94.8% 1,535,820 94.9% 
   Telecommunications– Comp.           

   Retail Center 33,240 2.4% 33,730 2.4% 34,210 2.3% 34,210 2.2% 35,170 2.2% 
   Other 44,330 3.3% 44,970 3.2% 45,610 3.1% 46,380 3.0% 46,900 2.9% 
Total Revenues 1,363,010 100.0% 1,416,500 100.0% 1,482,340 100.0% 1,553,140 100.0% 1,617,890 100.0% 

Departmental Profit           

   Rooms 1,079.940 84.0% 1,123,750 84.0% 1,178,120 84.0% 1,236,940 84.0% 1,290,090 84.0% 
   Telecommunications (22,160) 0.0% (22,480) 0.0% (23,150) 0.0% (23,840 0.0% (24,560) 0.0% 
   Retail Center 11,080 33.3% 11,240 33.3% 11,400 33.3% 11,590 33.9% 11,720 33.3% 

   Other 22,170 50.0% 22,480 50.0% 22,810 50.0% 23,190 50.0% 23,450 50.0% 
Total Departmental Profit 1,091,030 80.0% 1,134,990 80.1% 1,189,180 80.2% 1,247,880 80.3% 1,300,700 80.4% 

Deductions from Income           
   Administrative & General 93,840 6.9% 95,200 6.7% 96,560 6.5% 98,190 6.3% 99,280 6.1% 
   Sales & Marketing 54,000 4.0% 54,780 3.9% 55,570 3.7% 56,500 3.6% 57,130 3.5% 
   Complimentary Guests Services 28,810 2.1% 29,230 2.1% 29,650 2.0% 30,140 1.9% 30,480 1.9% 
   Marketing Fee 1,200 0.1% 1.200 0.1% 1,200 0.1% 1,200 0.1% 1,200 0.1% 
   Franchise Fee 42,000 3.1% 42,000 3.0% 42,000 2.8% 42,000 2.7% 42,000 2.6% 
   Utilities 66,120 4.9% 67,080 4.7% 68,040 4.6% 69,180 4.5% 69,950 4.3% 
  Repair & Maintenance 7,340 0.5% 7,450 0.5% 7,550 0.5% 7,680 0.5% 7,770 0.5% 
Total Deductions from Income 293,310 21.5% 296,940 21.0% 300,570 20.3% 304,890 19.6% 307,810 19.0% 

Gross Operating Profit 797,720 58.5% 838,050 59.2% 888,610 59.9% 942,990 60.7% 992,890 61.4% 

Fixed Costs           
   Real Estate Taxes - Allowance 30,000 2.2% 32,000 2.3% 34,000 2.3% 36,000 2.3% 38,000 2.3% 
   Management Fee 68,150 5.0% 70,830 5.0% 74,120 5.0% 77,660 5.0% 80,990 5.0% 
   Insurance - Allowance 15,000 1.1% 17,000 1.2% 19,000 1.3% 21,000 1.4% 23,000 1.4% 
   Replacement Reserves 13,630 1.0% 14,170 1.0% 22,240 1.5% 23,300 1.5% 32,360 2.0% 

Total Fixed Costs 126,780 9.3% 134,000 9.5% 149,360 10.1% 157,960 10.2% 174,250 10.8% 

Net Operating Income Before Debt 
Service 

 
670,940 

 
49.2% 

 
704,050 

 
49.7% 

 
739,250 

 
49.9% 

 
785,030 

 
50.5% 

 
818,640 

 
50.6% 

Debt Service 
Cash Flow 

          

Source: Interim Hospitality Consultants, 850/893-6010 – June 17, 2014 
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MID-PRICED, LIMITED-SERVICE HOTELS 
Performance in 2013 
 

 Each year PKF Consulting of San Francisco, California, the Research Department 

of Parnell Kerr Foster, the International Hospitality Industry Accounting firm, publishes 

Trends in the Hotel Industry, USA Edition – 2013.  The data reported are the benchmark 

against which hotel companies and individual proprietors measure their operating picture 

against the overall results in their segment of the industry.  Hotel tables from the report 

are presented: 

 

 1. Ratios to Total Revenues 

 2. Ratios to Departmental Revenues 

 3. Summary – Dollars per Available Room 

 4. Dollars per Available Room 

 

 The following information is provided as a background to illustrate the segment 

as it relates to a 44-room Cobblestone Inn in Amherst, Virginia: 

 

1. Trends in the Hotel Industry, USA Edition – 2013 

2. Hospitality Investment Survey – 2014 

3. U.S. Hotel Industry Outlook – 2014 

4. Tax Incentives for Hotels 

5. Potential Sources of Hotel Financing 

 5. Interim Hospitality Consultants 

 6. Letter of Agreement 
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ospitality investment indices continue to 

operate at peak (optimal) performance levels. 

Profits are up, debt is more readily available 

at attractive terms, capitalization rates are stable and 

values are expected to continue to increase in the 

near term. With new hotel supply forecast to be 

below long-term averages, the outlook for exception-

al returns on hotel investment appears to be positive.  

The looming concern of many of the respondents to 

this year’s Hospitality Investment Survey is…How 

long can the industry maintain this peak perfor-

mance? The combination of healthy demand from all 

segments, increasing ADRs, and favorable financing 

terms caused the supply pipeline to expand over the 

past year. However, many projects are just now in 

the early stages of development and won’t open until 

late 2016 or 2017. According to the PKF Hospitality 

Research (PKF-HR) Hotel Horizons® national fore-

cast presented in the March 2014 report, supply 

growth is expected to be below the long-run average 

of 1.9 percent through 2016 before increasing to 2.1 

percent in 2017. PKF-HR expects this modest growth 

to keep occupancy strong, and allow operators to 

increase room rates resulting in robust RevPAR 

growth through 2016 until tapering down to 2.5 

percent in 2017.  

Property level net operating income (NOI), a primary 

driver of a hotel’s value, increased for the typical 

U.S. hotel by 10.1 percent in 2013, just below the 

2012 year-over-year increase of 10.2 percent accord-

ing to PKF-HR’s 2014 Trends in the Hotel Industry®. 

This pattern is expected to continue through 2014, 

allowing the NOI for the average US hotel to finally 

exceed 2007 NOI levels in terms of nominal dollars.  

As shown in Chart 1, full-service and resort proper-

ties continue to grow profits at rates greater than the 

all property averages. Also, the continued improve-

Price:  $325 Single Issue 

At Peak Performance 

INVESTMENT SURVEY INVESTMENT SURVEY 
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RESEARCH LLC
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By Bill Morton and Scott Smih, MAI 

Note - NOI before deductions for capital reserve, rent, interest, income taxes, depreciation, and 
amortization 

Source: PKF Hospitality Research, LLC, the research affiliate of PKF Consulting USA, LLC 

Chart 1 - NOI Per Available Room 
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Hospitality Investment Survey Hospitality Investment Survey 

ment in the group and convention demand segments 

allowed convention hotels to experience the largest 

spike in NOI compared to last year.  

Many survey respondents indicate that recent NOI 

growth, along with the forecast for 2014 and 2015, 

prevented many desirable assets from being marketed 

for sale as owners are content holding on to earn high 

yield. In the low interest rate environment of recent 

years the search for current yield at manageable risk 

levels is a dominant investment theme. As a result, 

there are a limited number of hotels available for 

purchase. This has created a competitive environment 

for buyers, effectively driving-up pricing and some-

times resulting in bidding wars. Some investors are 

now targeting other asset classes (i.e. select service, 

extended stay) or are focusing on secondary and 

tertiary markets. All signs indicate that this trend will 

continue throughout 2014 and into 2015.  

Potential setbacks in NOI growth going forward could 

include the impact of health care costs, increasing 

property taxes as assessed values rise, higher labor 

costs, and potential increases in interest rates. Even 

with these concerns, most survey respondents are 

optimistic that the hospitality asset class will continue 

to outperform most other forms of real estate in the 

coming years.  

Survey Results 
 

Administered in March/April 2014, the annual PKF 

Hospitality Investment Survey indicates that a vast 

majority of investors and lenders remain bullish on the 

near-term outlook of hotel investing. As revealed in 

Table 1, the overall capitalization rate (OAR) for all 

hotels decreased to 8.27 percent, an 11 basis point 

decline compared to the 2013 results and the lowest 

OAR recorded since the inception of this survey. 

Respondents indicated that cap rates have remained 

stable due to the positive NOI forecast for the next 

couple years, as well as the favorable financing terms 

that buyers are securing.  

Discount rates, or un-leveraged IRR’s, were relatively 

unchanged compared to last year (11.09 percent 

versus 11.05 percent in 2013). This equates to a 282 

bps spread above the average OAR. In our opinion, 

this spread displays the comfort level that many 

market participants have with the current investment 

environment.  

As can be seen in Table 1, debt service coverage 

ratios were consistent with 2013 results, and continue 

to remain near 2007/2008 levels. The table also shows 

a slight uptick in interest rates, which grew to 5.59 

percent, a nominal increase compared to last year’s 

average of 5.54 percent. It is important to note that 

Table 1 - Investment Trends in the Lodging Industry 

INVESTMENT CRITERIA 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2000 

Overall Capitalization Rate 8.27% 8.38% 8.73% 8.88% 10.33% 10.65% 9.43% 9.13% 8.89% 9.71% 10.69% 11.24% 10.94% 11.26% 

Discount Rate 11.09% 11.05% 11.42% 11.75% 15.35% 15.17% 13.13% 12.96% 13.30% 13.71% 14.17% 15.96% 16.15% 14.54% 

Holding Period (Years) 6.75 6.30 6.33 6.24 6.75 8.24 7.73 8.24 6.31 6.93 5.67 7.74 9.27 8.60 

Debt Coverage Ratio 1.41 1.40 1.35 1.45 1.50 1.45 1.45 1.39 1.41 1.40 1.47 1.47 1.52 1.41 

Interest Rate 5.59% 5.54% 6.58% 6.69% 7.71% 7.53% 7.08% 6.95% 7.06% 7.21% 7.08% 7.72% 8.25% 9.21% 

Loan-to-Value Ratio 67.44% 64.63% 63.49% 64.30% 56.50% 59.00% 67.23% 69.80% 68.51% 70.57% 68.96% 65.25% 62.17% 66.41% 

Source: PKF Hospitality Research, LLC, the research affiliate of PKF Consulting USA, LLC 
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this is an average among our 300 plus respondents, 

who range from regional lenders and investors to large 

REITS. The results indicate that experienced sponsors 

involved in upper-upscale and resort properties were 

able to secure rates in the mid-to-low four percent 

range. Many respondents continue to pursue CMBS 

financing. Loan-to-value (LTV) ratios increased 281 

basis points compared to last year, and are approach-

ing 2007 levels. This demonstrates the increasing 

confidence of lenders providing debt for hotel acquisi-

tions and refinancing. According to the Real Capital 

Analytics First Quarter 2014 in Review, in 2013 

CMBS lenders continued to provide the most capital 

for hotel properties as they accounted for 42 percent 

of deal activity. International banks (20 percent), 

financial institutions (12 percent) and national banks 

(10 percent) also continue to be active in the hotel 

market.  

As presented in Table 2, capitalization rates being 

applied to trailing 12 month and next 12 month NOI 

continue to decrease, positively impacting hotel 

valuations. Terminal capitalization rates increased 

slightly to 8.71 percent, a 14 basis point increase 

compared to the 2013 survey. Also shown in Table 2, 

discount rates experienced minimal change and 

remained near 11 percent. Equity yields for both 

property types experienced a slight increase. This 

would indicate that equity investors are beginning to 

forecast additional risk (new supply?) into their 

expected return. This would tend to negatively affect 

property values.  

The average expected cash-on-cash return for a hotel 

investment increased from 10.10 percent in 2013 to 

11.06 percent in 2014. This indicates strong income 

growth expectations and realization of current yield 

objectives. The nearly 100 basis point increase in cash

-on-cash return helps explain the increase in equity 

yield reported here. Lastly, the average holding period 

indicated by the survey respondents increased to 7.12 

years for full service hotels and 6.18 years for limited-

service hotels, resulting in an all property average 

holding period of 6.75 years. This is greater than the 

6.3 year average indicated last year, likely the result 

of the bright near-term outlook of the industry, and 

many investors preferring to hold well-performing 

assets a little longer.  

Current mortgage terms for the full-service and lim-

ited-service lodging segments are summarized in 

*After fees and reserves 

Table 2 
Hotel Investment Criteria, 2014 

Source: PKF Hospitality Research, LLC, the research affiliate of PKF Consulting USA, LLC 

Investment Criteria Average Low High 
2013 

Average 

Capitalization Rates* Trailing 12 Months NOI 

Full-Service 7.94% 4.50% 11.00% 8.15% 
Limited-Service 8.69% 7.00% 11.00% 8.81% 
All Properties 8.28%   8.38% 

Capitalization Rates* Next 12 Months NOI 

Full-Service 8.36% 6.00% 12.00% 8.39% 
Limited-Service 8.84% 7.00% 12.00% 9.05% 
All Properties 8.68%   8.67% 

Terminal Capitalization* 

Full-Service 8.56% 7.00% 12.00% 8.35% 
Limited-Service 8.88% 7.00% 14.00% 8.92% 
All Properties 8.71%   8.57% 

Internal Rate of Return / Discount Rate 

Full-Service 11.20% 8.00% 12.00% 10.90% 
Limited-Service 10.97% 8.50% 15.00% 11.19% 
All Properties 11.09%   11.05% 

Equity Yield 

Full-Service 16.99% 9.60% 22.00% 16.45% 
Limited-Service 17.06% 9.00% 23.00% 16.58% 
All Properties 17.03%   16.51% 

Cash-on-Cash Return 

Full-Service 10.81% 6.00% 15.00% 10.05% 
Limited-Service 11.34% 8.00% 15.00% 10.15% 
All Properties 11.06%   10.10% 

Holding Period (years) 

Full-Service 7.12 3.00 15.00 6.70 
Limited-Service 6.18 3.00 15.00 5.80 
All Properties 6.75   6.30 



Table 3. Most notably, loan-to-value (LTV) ratios 

grew in both segments, but more so among full-

service hotels. The all property average grew from 

64.63 percent to 67.44 percent. This further demon-

strates the appetite of lenders from all sources, and 

their increased confidence in hotel lending.  

Interest rates experienced a minor uptick among 

limited-service hotels and slightly decreased for full-

service hotels. But, it is important to note that rates 

remain below 6.0 percent for both property types and 

continue to be favorable compared to the Survey’s 

average of 7.0 percent during the previous 10 years. 

Specifically, respondents indicated that the average 

interest rate for a limited-service hotel loan was 5.9 

percent, up from 5.57 percent last year. Conversely, 

the average rate for a full-service hotel loan was 5.36 

percent, a decrease of 15 basis points compared to the 

average 2013 rate of 5.51 percent.  

Also shown in the table, there was little change re-

garding amortization period (in terms of years), 

however loan term (or year of balloon payment) 

increased from 7.5 years in 2013 to 8.86 years in 

2014. The hotel lenders responding to the survey 

indicated that the average debt service coverage ratio 

required for a typical hotel loan was 1.41. This metric 

has seen only minor changes over the past four years.  

Table 4 provides a comparison of capitalization rates 

by property type. As in the past, top-tier metro market 

hotels and luxury hotels, particularly institutional 

quality assets and those in high barrier markets, 

continue to be underwritten on lower cap rates com-

pared to the other asset classes. Boutique hotels, both 

branded and unbranded, command lower cap rates 

than the typical full-service hotel. Multiple respond-

ents indicated that this is due to the flexibility an 

Hospitality Investment Survey Hospitality Investment Survey 
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Investment Criteria Average Low High 
2013 

Average 

Loan-to-Value Ratio 

Full-Service 68.05% 55.00% 80.00% 64.00% 
Limited-Service 66.69% 50.00% 80.00% 65.26% 
All Properties 67.44%   64.63% 

Interest Rates 

Full-Service 5.36% 4.00% 8.00% 5.51% 
Limited-Service 5.93% 4.00% 8.00% 5.57% 
All Properties 5.59%   5.54% 

Amortization Period (years) 

Full-Service 24.60 20.00 30.00 23.91 
Limited-Service 24.20 20.00 30.00 23.00 
All Properties 22.00   23.46 

Loan Term (year of balloon) 

Full-Service 9.00 3.00 20.00 7.48 
Limited-Service 8.56 5.00 20.00 7.52 
All Properties 8.86   7.50 

Debt Coverage Ratio  

Full-Service 1.40 1.30 1.70 1.45 
Limited-Service 1.45 1.30 1.80 1.35 
All Properties 1.41   1.40 

Table 3 
Hotel Mortgage Terms, 2014 

Source: PKF Hospitality Research, LLC, the research affiliate of PKF Consulting USA, LLC 

Note: Results are from Equity Investors & Lenders  Average Low High 

Top-Tier Metro Market Hotel  6.81% 4.50% 9.00% 

Luxury Hotel  6.49% 4.50% 9.00% 

Boutique Hotel (unbranded)  7.28% 6.00% 10.00% 

Boutique Hotel  7.52% 6.00% 10.25% 

Resort Hotel  7.49% 5.00% 10.00% 

All Suite Hotel  8.00% 6.00% 11.00% 

Extended Stay Hotel  8.25% 6.00% 10.75% 

Select/Focused Service Hotel  8.57% 7.00% 12.00% 

Full-Service Hotel < 15 yrs old 8.07% 5.00% 11.00% 

Full-Service Hotel > 16 yrs old 8.82% 6.00% 12.00% 

Limited-Service Hotel < 15 yrs old 8.85% 7.00% 12.00% 

Limited-Service Hotel > 16 yrs old 10.17% 7.00% 14.00% 

Limited-Service Hotel (unbranded) > 16 yrs old 10.15% 7.00% 13.00% 

8.27% 4.50% 13.00% All Hotels  

Table 4 
Capitalization Rates by Product Type, 2014 

Source: PKF Hospitality Research, LLC, the research affiliate of PKF Consulting USA, LLC 
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operator can have with this type of asset when com-

pleting a repositioning or value enhancement project. 

However, this is category is heavily weighted by 

properties located in gateway cities such as New York 

and San Francisco. Respondents indicated that all-

suite (8.0 percent) and extended stay hotels (8.25 

percent) are also attractive asset classes, especially 

those participating in some of the more popular 

rewards programs.  

Depending on the age of the asset, capitalization rates 

for full-service hotels continue to vary widely. Hotels 

less than 15 years old had an average cap rate of 8.07 

percent, while hotels 16 years or older had an average 

of 8.82 percent. Limited-service hotels have a similar 

discrepancy, as properties less than 15 years old (8.85 

percent) command a lower cap rate than hotels that 

are greater than 16 years old (10.17 percent).  

How Long Will This Last? 
 

With five years of double digit NOI growth behind us, 

new supply will inevitably come into the market as 

lenders become more aggressive. Prudent hotel inves-

tors should recognize the potential risk in their exit 

strategy. As one respondent put it “You cannot expect 

NOI and asset values to increase forever. At some 

point, supply and demand will return to equilibrium 

and value appreciation will moderate”. According to 

the PKF-HR Hotel Horizons® forecast for the nation 

this point is still three years away – sooner for some 

city markets, later for others. In the meantime, enjoy 

this beautiful view from the peak.  

Scott Smith, MAI – Senior Vice President in the 
Atlanta office of PKF Consulting. (404) 842-1150, ext 
233. scott.smith@pkfc.com.  

Bill Morton – Vice President in the Indianapolis office 
of PKF Consulting. (317) 616-1948. 
bill.morton@pkfc.com 

Introduction 

Questions about near-term interest rates levels have 

become particularly difficult to answer with the 

importance of factoring in future economic growth 

and Federal Reserve policy modifications as well as 

their interactions. Despite the difficulty of pinpointing 

interest rates over the next 12 and 24 months, some 

increase in interest rates appears inevitable given the 

continued and steady growth of an economy that 

should require less central bank accommodation. 

Accordingly, the heftier capitalization of incomes 

generated by capital assets, including hotel real estate, 

may exert downward pressure on values holding other 

factors constant.  

Notwithstanding the interest rate effect, hotel property 

capitalization rates also embody risk premiums 

through the discount rate and asset-specific NOI 

growth rates.1 Changes in both of these components 

coincidental with sustained economic growth will 

offset some or all of the anticipated rise in the risk-

free rate. Hence the combined effects of continuing 

economic growth and Federal Reserve retrenchment 

may leave hotel capitalization rates unchanged as 

rising interest rates are countered by risk premium 

compression and NOI growth.2 

Interest Rates and Hotel  
Capitalization Rates  

By John B. Corgel, Ph. D. 

1 The standard expression following Gordon (1959) is R = (rf + 
rp) – g, where R is the capitalization rate, rf and rp are the risk-
free rate and risk premium, respectively; and g is the constant 
growth rate in net income. 
2 Yeatts (2013) argues that upward movements of NOIs will 
come as the result of lease renewals at higher rents. For hotel 
properties these movements come with greater frequency. PKF 
Hospitality Research reports already robust NOI percent growth 
among a large sample of U.S. hotels exceeding double digits 
during 2012 and 2013, respectively. 
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In the absence of a reversal of the Federal Reserve 

policy direction and unexpected inflation the neutrali-

zation scenario just described could play out in the 

hotel real estate markets. One expert however con-

tends that at current levels and market conditions a 

100 basis point increase in long-term Treasuries 

would effectuate a 50 basis point increase in capitali-

zation rates for all property types.3 The findings from 

my analysis support this prediction. 

In this article, I present estimates of how much near-

term interest rate (i.e., 10–year Treasuries) may rise 

during the foreseeable future given steady economic 

growth, gradual reduction in Federal Reserve accom-

modation, and only expected inflation. Using these 

estimates, I statistically derive estimates of the long-

term relationship between interest and hotel capitali-

zation rates and review the research results of others 

on the relationship between commercial real estate 

capitalization rates and interest rates. My predictions 

are that the general level of interest rates will increase 

in the range of 50-to-150 basis points over the next 24 

months, assuming no unexpected inflation, and this   

rise will effectuate a 25-to-75 basis point hotel capital-

ization rate holding constant risk premiums NOI 

growth. 

Interest Rates and Fed Policy Changes 

Assuming for the moment that inflation and inflation-

ary expectations remain low, the real rate of interest 

appears as the likely component of the risk-free rate to 

be immediately affected in a meaningful way by the 

combination of continued economic growth and less 

accommodation. This thesis is conditional on there 

being room for upward movement in the real rate 3 Ibid. See quote by Tad Phillips of Moody’s. 
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Real Interest Rate from TIPs

Average (2003- 2008) = 2.01%

Exhibit 1: Real Interest Rates from 10-Year Treasury Inflation-Indexed Security, Constant Maturity (FII10) 

Not Seasonally Adjusted Q1 2003 - Q1 2014 (2 Months)  

Source: FRED 



Hospitality Investment Survey Hospitality Investment Survey 

7 

using the historical long-run average as a benchmark. 

Exhibit 1 presents the pattern of real interest rates 

measured as constant maturity yields on 10-Year 

Treasury Inflation Protected Securities (TIPs) since 

these securities began trading in 2003. From 2003 to 

2009 the average real rate was 2.01 percent. The 

recent real rate has hovered around .5 percent. If this 

series mean reverts and stabilizes at the as pre-great 

recession mean as experience indicates, then with 

minimal inflation the ceiling on near-term interest rate 

increases is approximately 150 basis points.  

As a check for robustness the data prepared for a 

recent New York Times article by Paul Krugman 

(2013) was re-created which shows the 54-year histo-

ry of real rates computed as the 10-year Treasury rate 

minus the previous year core personal consumption 

expenditures inflation rate. The recent history of this 

series closely resembles the one in Exhibit 1. The long

-run average covering the period 1959 to present 

indicates a real rate of approximately three percent. 

The average real rate using the Krugman series during 

the period 2003 through 2008 equals 2.30 percent 

which favorably compares to the TIPs average rate for 

the same period of 2.01 percent (r=.77). While the 

TIPs real rate continues to hover around .5 percent the 

real rate from the Krugman series moved up since mid

-2013 through February 2014 from .5 percent to 1.82 

percent which is about 125 basis point higher than the 

real rate from TIPs trading shown in Exhibit 1. Again 

assuming mean reversion to the 2003 through 2008 

average, the ceiling estimate for the ten-year Treasury 

rate becomes about 50 bps. Considering both methods 

the range for the near term ceiling is 50 to 150 bps.  

What then would as much of a 150 basis point upward 

movement in real interest rates do to hotel property 

capitalization rates? Before addressing this question 

the prospects for near-term inflation need to be con-

sidered.  

Current Inflation and Inflationary Expectations 

Despite the fears of many about accelerating inflation, 

the inflation rate has remained low and is expected to 

be in the range of one to two percent for the foreseea-

ble future. Support for this conclusion comes from a 

number of sources including studies by Federal Re-

serve economists. The Federal Reserve has the stated 

goal of maintaining the inflation rate, as measured by 

the personal consumption expenditures (PCE) price 

index, at the two percent level. Yet, the reported PCE 

has trended below two percent for the past four years.  

Economists at the Federal Reserve Bank of Cleveland 

use a sophisticated method for measuring inflationary 

expectations that relies on inflation rate swaps 

(Haubrich, Pennacchi, and Richken, 2011).4 In a 

recent analysis, their model indicates that investors 

expect a 1.7 percent inflation rate over the next dec-

ade. The difference between the 10-year constant 

maturity Treasury and TIPs index rates over the next 

decade place expected inflation at approximately 2.3 

percent.5 Regardless, the comparison of current and 

expected inflation rates does not support the conclu-

sion that the U.S. will experience a meaningful inter-

est rate increase over the next two or more years based 

on current expectations of rising inflation. Unexpected 

inflation as the name implies is …. not expected!  

Interest Rate and Hotel Capitalization Rate Relation-

ships  

The commercial real estate capitalization rate litera-

ture has progressively deepened over the past decade. 

4 See http://www.clevelandfed.org. 
5 These data are available through the Federal Reserve Bank of 
Saint Louis (FRED, 2014).  
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The findings from this research apply almost equally 

across all property types, including hotels. Most 

studies, past and recent, seek a better understanding 

about the determinants of property capitalization 

levels and changes. The Gordon (1959) growth model 

presented in Equation (1) serves as the conceptual 

foundation for much of this empirical research. 

 

where R in this particular adaptation is the property 

capitalization rate level, rf is the risk-free rate (i.e., a 

combination of the real rate and the expected rate of 

inflation) usually measured by a Treasury rate, rp is 

the risk premium typically specified as the spread 

between a risky asset rate and the Treasury rate, and g 

is the growth rate in income specified either as gross 

or net NOI.  

A recent round of studies extends the variable set for 

explaining variation in reported capitalization rates 

beyond Gordon model variables to include investor 

sentiment (Clayton, Ling, and Naranjo, 2009) and 

credit availability (Chervachidze, S, J. Costello, and 

W. Wheaton, 2009 and Chervachidze, S, and W. 

Wheaton, 2013). Both variables demonstrate statisti-

cal significance for explaining variation in property 

capitalization rate levels. Recent studies such as these 

confirm that the general level of interest rates is 

dominate for explaining variation in commercial 

property capitalization rates.  

Among the forces that may influence capitalization 

rates going forward the focus in this article is on the 

contribution from changes in general level of interest 

rates while holding other forces constant. Exhibit 2 

offers the opportunity to make a side-by-side visual 

R = (rf + rp) – g.                                                                                                                       (1) 

Exhibit 2:  Historical Pattern of 10-Year Treasuries and Hotel Capitalization Rates 

Sources:  FRED and RERC 
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comparison of the historical capitalization for hotels 

and 10-year Treasury rate series from Q1 1992 to Q3 

2013. The exhibit indicates a common trend and a 

strong correlation (r=.71). The average spread be-

tween hotel capitalization rates and 10-year Treasuries 

equals 510 basis points. 

Statistical Analysis  

 To better understand the statistical relationship 

between the general level of interest rates and hotel 

capitalization rates the log of the ten-year Treasury 

rate, lnrf, is regressed on the log of the hotel capitali-

zation rate, lnHR, to produce an elasticity estimate. 

The results are (t-statistics in parentheses): 

 

The ten-year Treasury rate explains exactly one-half 

of the variation in the hotel capitalization rate. The 

elasticity of .24 may be interpreted as a one 1.0 per-

cent change in the 10-year Treasury rate on average 

results in a .24 percent change in the hotel capitaliza-

tion rate. Thus, hotel capitalization rates are relatively 

inelastic with respect to 10-year Treasury rates while 

the 10-year Treasury rate explains one-half of the 

variation in the hotel capitalization rate.6  

If, for example, the 10-year Treasury rate increases 

from 3.0 to 4.0 percent representing a 33 percent 

change the hotel capitalization rate will increase on 

average by 7.92 percent (33 percent x .24). Assuming 

hotel properties trade at 8.0 percent capitalization 

rates, the assumed change in the 10-year Treasury rate 

corresponds to a 8.63 percent (8.0 x 1.0792) hotel 

capitalization rate. At these assumed levels, which 

approximate the levels of 10-year Treasuries and hotel 

capitalization rates during the first half of 2014, a 150 

basis points increase in the 10-year Treasury rate 

equates to nearly a 100 basis points increase in hotel 

capitalization rates. 

The results from same exercise also are performed 

with data for the all-property capitalization rate, R, as 

shown below.7 

 

This regression output closely resembles the previous 

one except that both the R2 and the elasticity are 

somewhat lower than in the case of the hotel capitali-

zation rate. This implies that hotel capitalization rates 

have greater sensitivity to changes in the general level 

of interest rates than do other commercial real estate 

capitalization rates.8 

Expanded Statistical Analysis 

An important extension for enhancing the estimation 

precision of the of hotel capitalization rate and interest 

rate elasticity involves recasting the analysis on a 

multivariate platform to allow for any offsetting 

effects from risk premium compression/expansion and 

different NOI growth rates over time. This approach 

also offers the opportunity to control for possible 

influences of investor sentiment and credit availabil-

lnHR = β0 + β1 lnrf   + ε  (2) 

1.02 .24 

(46.83) (9.29)   

Adj. R2 = .50, Elasticity HR, rf  = .24 

LnR = β0  +  β1 Lnrf   + ε                                                          (3) 

1.85 .18 

(45.10) (6.99)   

Adj. R2 = .33, Elasticity R, rf  = .18 

6 The elasticity related to the slope of the regression line and 
the R2 relates to the aggregate proximity of the points around 
the regression line.  
7 The all-property capitalization rate is the average of the rates 
of the nine property sub-categories reported by Real Estate 
Research Corporation (RERC). 
8 Because hotel capitalization rates are part of the all-
capitalization rate calculation data reported by RERC some 
bias is introduced when making this comparison. Notwith-
standing, the bias is quite small. 
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ity. The conventional wisdom is for interest rates to 

move upward, but coincidently, for risk premiums to 

shrink, and for NOI growth to during economic 

recoveries. The multivariate regression uses data 

beginning in 1997. The hotel capitalization rate as the 

dependent variable and the model includes the follow-

ing explanatory variables (data sources in parenthe-

ses): 

Gordon Growth Model Variables 

rf  - The constant maturity ten-year Treasury rate 

(FRED).  

rp – The spread between Moody’s AAA corporate 

bond yield index and the ten –year Treasury rate 

(FRED). 

g – The expected rent growth rate for the next five 

years specified by survey respondents (RERC).9  

Controls 

Sentiment measured by an investment conditions 

rating specified by survey respondents using a one-

through-ten scale (RERC).  

Credit availability measured as the quarterly change 

in commercial bank real estate loans divided by 

GDP (FRED). 

Yearly dummy variables to control for trend 

(RERC). 

The elasticity of hotel capitalization rates and 10-year 

Treasury rates computed from the multivariate regres-

sion of .15 is 38 percent smaller than the univariate 

estimate which is not surprising given that the poten-

tially offsetting effects of the risk premium and in-

come are considered in this statistical analysis. The 

adjusted R2 from this regression is quite high at .93. 

Each of the Gordon growth model variables is correct-

ly signed and statistically significant at the .10 level. 

The risk premium and income growth elasticity 

estimates of .10 and .06, respectively, fall well below 

the 10-year Treasury rate elasticity. Neither the senti-

ment nor the credit availability variables performed 

well in this model.  

Returning to the earlier example and revising the 

numbers accordingly - if the 10-year Treasury rate 

increases from 3.0 to 4.0 percent representing a 33 

percent change then the hotel capitalization rate will 

increase on average by 4.95 percent (33 percent 

x .15). Again assuming hotel properties trade at 8.0 

percent capitalization rates, the change in the 10-year 

Treasury rate corresponds to an 8.39 percent (8.0 x 

1.0495) hotel capitalization rate. The multivariate 

results therefore suggests that it will take more than a 

200 basis point increase in the 10-year Treasury rate 

to produce a 100 basis point increase in the hotel 

capitalization rate.  

Implications for Near-Term Hotel Capitalization 

Rates 

The real rate of interest is likely to mean revert over 

the next 24 months and if it does hotel capitalization 

rates will increase to between 25 to 75 basis points. 

This interval estimate derives from the assumption of 

no unexpected inflation or deflation and incorporates 

the potential for offsetting effects of narrowing risk 

spreads in the capital markets and future income 

growth. The two-to-one basis point empirically-rule I 

infer from the statistical analysis comes from recent 

data but it must be viewed as an average result. This 

general rule will not always yield an accurate predic-

tion. Interestingly, the statistical prediction obtained 

9 Rent growth serves as a proxy for NOI growth. 
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here of the sensitivity of the real estate  capitalization 

rate to the general interest rate matches the expert 

opinion offered by the Moodys executive identified in 

footnote number three of this article.  

Jack Corgel, Robert C. Baker Professor of Real 
Estate, School of Hotel Administration, Cornell 
University, 450 Statler Hall, Ithaca, New York 14853, 
607-255-9949, jc81@cornell.edu and Senior Advisor 
to PKF Hospitality Research, LLC. 
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NATIONAL FORECAST SUMMARY
Federal Reserve Bank Beige Book,  February 29,  2011 Year Occ �  Occ ADR �ADR Re vPAR � RevPAR

NATIONAL  SNAPSHOT: NEXT FOUR QUARTERS 2007 62.8% -0.5% $104.31 6.6% $65.51 6 .1%

2008 59.8% -4.8% $107.40 3.0% $64.23 -2.0%

2009 54.5% -8.8% $98 .08 -8 .7% $53.50 -16.7%

2010 57.5% 5.5% $98.05 0.0% $56.41 5.4%

Occupancy 2011 60.1% 4.4% $101.63 3.6% $61.04 8.2%

2012F 61.0% 1.6% $105.83 4.1% $64.60 5.8%

2013F 62.2% 1.8% $110.83 4.7% $68.89 6.6%

2014F 63.5% 2.1% $115.96 4.6% $73.63 6.9%

Average Daily Rate 2015F 64.1% 1.0% $119.88 3.4% $76.85 4.4%

2016F 63.3% -1.3% $121.98 1.8% $77.17 0.4%

Long Run Averages - 1988 to 2011

Revenue Per Available Room Source:  PKF Hospital ity Research, Smith Travel Research

** See Appendix for exhibit  descriptions

Supply* * Red indicates above  long‐term average  

Demand

Source: PKF Hospitali ty Research Source:  PKF Hospital ity Research, Smith Travel Research

RevPAR:  2 .7%ADR:  2 .9%Occupancy: 61.9%
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NATIONAL SNAPSHOT: NEXT FOUR QUARTERS

Exhibit 1**: Performance Grade vs. Long Run Average
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The arrows show the forecast direction of change over the next 4 

quarters vs. the previous 4 quarters. Green indicates the change will 
be above the long run average, and red indicates it will be below. 

Bas ed  on perform ance data thr ough Decem ber of 2 011  (prov id ed by  

Sm ith Trave l Re se arc h), and  Moody’s Analytics’ Jan uary  2012 

dom estic econom ic  for ec ast , PKF-HR be lieves th a t RevPA R in the 

U.S . will in crease  b y 5 .8  perc en t  in 2012.  This is the re su lt  of a  

pro jecte d 1 .6 percent  increase in occupancy and a  4.1 per cent  ga in in 

ADR. 

The  5.8 perc en t for ecast  increase in RevPAR is  30 basis poin ts less  

than o ur p revious  forecast  re leased  in D ecem ber  20 11 .  Dim inished 

pro spects f or  A DR g rowth  ar e th e pr im ary re ason for  the lowe ring of 

our  Rev PAR for ec ast .  Moody ’s has  reduc ed  its pro ject ions for  Rea l 

Per sona l Incom e gro wth, w hic h in tur n sup presses  b oth  inflat io n and 

real  ADR grow th. 

On the o th er hand , the PK F-H R forecast fo r increased occupancy  in 

20 12 ha s im pr oved  b ecau se  of M oo dy’s m o re bulli sh outlook for  gains  

in em ploym ent .  Better than expec ted increases in occupancy, 

com bined w i th below  expectation ADR growth , a re co ns ist en t with 

the patter n we observed during the fou rth quarter of 20 11. 

Upper- tier  h otels a re projected  t o co nt inue to lead the way in 

Rev PAR g rowt h in 20 12 .  Rela tive ly  h igh occup an cy  leve ls allow  

m anagers at th ese hotels to b e m ore  agg ressive wi th  the ir pric ing 

pol ic ies. 

 

Since the  last Hotel Horizons ® rep ort  was re leased,  we  ha ve  se en  a  

continu ed decline in  t he unem ploym ent ra te,  th e Do w Jo nes  surpass  

13 ,0 00  and  the crises in E urope appear to stabil iz e. As the out look 

for the e con om ic expansion  seem s to be com e c lear , m any  

econom ists are sti ll  caut iou s in their exp ec tat io ns for 2012.   

S im i la r to last year, the uncertainty in the M iddle  E as t h as led to 

in creases  in the price of oi l.   If  the si tu ation esca la tes  an d gas p rices  

continu e to  rise, w e can expect  c on su m er  sp en ding to decr ease in 

the com ing  m o nth s (i.e .,  o il pr ice  increases are l ike  a  tax on 

consumers ). Me anw hi le , the  un ce rtaint ie s su rroun ding the ele ct ion 

will  likely weig h on  b us ines s in ve st ment until  an outcome  becom es

appare nt. And, the sh rinking labor participation r ate diminishe s the 

posi tive  sign als c om ing f rom  the une mploy m en t rate decline. 

Moody  A na ly tic’s for ecast  for 2 012 has w eaken ed som ew hat.  Real 

person al  incom e is fore ca st to increase 2.5  percent in 2 012 , dow n 

fr om  a  fo recas ted incre ase o f 4 .9  percent  la st O ctober . E m ploym ent  

is  expe cted  to  gro w by 1 .1 percent .  The m ode st gr ow th  in  the 

econom y transla tes in to  continued growth fo r RevPA R of 5.8  percent  

in  20 12,  d own  from  8.2 percent in  20 11. The Hote l Ho rizon ® dem and 

m odel re lies h ea vi ly  on Total  Em p loyment  a nd Re al Pe rsonal Incom e, 

alon g w ith A DR, to p redict  f utu re ro om  sa les. Our models transla te  

econom ic  for eca sts  into h ot el  econom ic and f in an cia l pe rfo rm ance 

fore cas ts. 

 

 

Occupancy will increase to 61.0%, better than the previous 

4 quarters'  rate of 60.1%, but below  the long run average 

of 61.9% 

ADR growth expecta tions are increasing,  4.1% vs. the past 

4 quarters' rate of 3.6%, and are above the  long run 

average of 2.9% 

RevPAR growth projections for the next 4 quarters are 

fa lling to 5.8% as compared to the past 4 quarters' ra te of 

8.2%, but are greater than the long run average of 2.7% 

Supply growth will stay about the same at 0.6%.  This is 

under the long run average of 2.1% 

Forecast demand growth is falling , 2.2% vs. the past 4 

quarters' ra te of 5.0%, but is greater t han the long run 

average of 1.9% 

West Palm Beach Economic Summary

*See Appendix for exhibit descriptions *See Appendix for exhibit descriptions

*See Appendix for exhibit descriptions *See Appendix for exhibit descriptions

*See Appendix for exhibit descriptions
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Below are a se lect number of variables that drive the PKF-HR econometric forecasts contained in this report. Income and employment are important

barometers of economic health and are used in every Hotel Horizons
®

forecast model. The lodging market is part of the larger economy, and the

forces that affect us nationally also affect lodging, but in different magnitudes and time periods (see Exhibits 4 and 5 below). Exhibits 2 - 6 provide an

overview of current economic history and forecast, and provide explanation of what to expect in the future, and how that affects the lodging industry.
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Exhibit 3*:  Employment ChangeExhibit 2* :  Income Change

Exhibit 4* :  Quarterly Income vs. RevPAR Change Exhibit 5*:  Quarterly Employm ent vs. Demand Change

Exhibit 6*:  Average Annual Growth Rates

See graph below See graph below
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West Palm Beach Forecast - Upper-Priced Hotels

Year Period Occ Occ ADR ADR RevPAR RevPAR Supply Demand

2007 Annual 66.5% ‐4.2% $204.17 2.8% $135.84 ‐1.5% 1.9% ‐2.3%

2008 Annual 64.6% ‐2.9% $204.33 0.1% $131.97 ‐2.8% ‐0.1% ‐3.0%

2009 1 67.6% ‐12.1% $235.29 ‐18.4% $159.13 ‐28.2% 4.2% ‐8.4%

2009 2 60.1% ‐10.5% $155.40 ‐16.2% $93.34 ‐25.0% 5.0% ‐6.0%

2009 3 52.2% ‐6.0% $119.47 ‐11.8% $62.33 ‐17.1% 7.4% 1.0%

2009 4 56.6% ‐3.9% $155.44 ‐14.1% $87.90 ‐17.5% 10.9% 6.5%

2009 Annual 59.0% ‐8.6% $169.73 ‐16.9% $100.16 ‐24.1% 6.9% ‐2.4%

2010 1 75.8% 12.1% $214.36 ‐8.9% $162.45 2.1% 8.0% 21 .0%

2010 2 63.9% 6 .3% $155.81 0.3% $99.50 6.6% 7.1% 13 .9%

2010 3 56.2% 7 .8% $120.61 1.0% $67.81 8.8% 4.7% 12 .9%

2010 4 60.5% 7 .0% $160.00 2.9% $96.78 10.1% 0.6% 7.6%

2010 Annual 64.1% 8 .6% $166.40 ‐2.0% $106.65 6.5% 5.0% 14 .1%

2011 1 81.3% 7 .3% $226.47 5.6% $184.08 13.3% ‐0.3% 6.9%

2011 2 70.6% 10.6% $168.35 8.1% $118.89 19.5% ‐0.3% 10 .3%

2011 3 57.9% 2 .9% $128.31 6.4% $74.26 9.5% ‐0.3% 2.7%

2011 4 63.3% 4 .6% $168.22 5.1% $106.44 10.0% ‐0.2% 4.4%

2011 Annual 68.3% 6 .5% $177.14 6.5% $120.92 13.4% ‐0.3% 6.2%

2012F 1 81.2% ‐0.2% $240.61 6.2% $195.27 6.1% 0.0% ‐0.2%

2012F 2 69.6% ‐1.5% $174.97 3.9% $121.76 2.4% 0.0% ‐1.5%

2012F 3 58.7% 1.5% $132.81 3.5% $78.02 5.1% 0.0% 1.5%

2012F 4 66.1% 4.5% $176.35 4.8% $116.64 9.6% 0.0% 4.5%

2012F Annual 68.9% 0.9% $185.64 4.8% $127.92 5.8% 0.0% 0.9%

2013F Annual 69.8% 1.4% $194.28 4.7% $135.68 6.1% 1.5% 2.9%

2014F Annual 70.3% 0.7% $204.68 5.4% $143.98 6.1% 2.1% 2.8%

2015F Annual 70.4% 0.1% $213.83 4.5% $150.50 4.5% 2.3% 2.4%

2016F Annual 69.5% ‐1.2% $219.61 2.7% $152.73 1.5% 2.7% 1.5%

Source:  PKF Hospit al ity Research, Smith Travel Research

Fu ll-Service Hotels - Percent of Total Revenue - 2010

Financial Line Item South Atlantic Region ADR Between $100 & $200† 150 to 300 Rooms‡

Rooms Revenue 67.5% 66.7 % 67.1%

Food and Beverage Revenue 27.9% 28.3% 27.7%

Total Departmental  Expenses 39.9% 41.7 % 43.5%

Total Departmental  Income 60.1% 58.3% 56.5%

Total Undistributed Expenses 28.9% 27.7 % 29.0%

Gross Operating Profit 31.3% 30.6% 27.5%

Management Fees, Property Taxes, and In surance 8.3% 7.7 % 8.0%

Net Operating Income** 22.9% 22.9% 19.5%

  *Data f rom 2011 "Trends® in the Hotel  Indust ry" report Source:  PKF Hospitality Research

**Before deductions for capital reserves, rent, interest , income taxes, depreciation,  and amorti zation. † West Palm Beach Upper-Price Average ADR: $166.40

‡ West Palm Beach Upper-Price Average Size: 200 Rooms

For a  more comparable and deta iled financ ial comparis on, we recommend a PKF Benchmarker SM report.

Please contact Claude Vargo at (404) 842-1150, ext. 237 for more information.
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West Palm Beach Financial Benchmarks* - Full-Service Hotels

HOTEL HORIZONS
®
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West Palm Beach Market Profile Total Room Supply: 15,506

Upper-Priced Brands Prop erties Rooms % Market Lower-Priced Brands Properties Rooms % Market

Marriott 5 1,345 8.7% Hampton Inn 6 619 4.0%

Waldorf Astoria Hotels&Resorts 1 1,047 6.8% Holiday Inn Express 4 375 2.4%

Hilton 3 666 4.3% Fairfield Inn 3 327 2.1%

Courtyard 4 574 3.7% Sup er 8 3 325 2.1%

Doubletree 2 454 2.9% La Quinta Inns & Suites 3 318 2.1%

Source:  Smith Travel Research

Phase Prop erties Rooms % Market Properties Rooms % Market Properties Rooms % Market

Pre-Planning 1 170 1.1% 0 0 0.0% 1 150 1.0%

Planning 1 94 0.6% 0 0 0.0% 4 445 2.9%

Final Planning 1 175 1.1% 0 0 0.0% 1 219 1.4%

In Construction 1 134 0.9% 0 0 0.0% 0 0 0.0%

Total 4 573 3.7% 0 0 0.0% 6 814 5.2%

Source:  Dodge / TWR / STR / PKF-HR

Phase Definition

Pre-Planning No architect has been selected

Planning An architect or engineer has been select ed for the pro ject and plans are underway.   Ini tial appro vals have usually been granted.

Final Planning The project wi ll go out for bids, or construction will  start within 4 months.

In Construction Gro und has been  broken or the owner is finalizing bids on the prime (general) contract.

Source:  Dodge / TWR / STR
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Unclassified / IndependentUpp er-Priced Lower-Priced

For sources of  information regarding local convention, air travel, and economic development activity,  please visit

West Palm Beach Top Brands

West Palm Beach Supply Pipeline

Pipeline Status Definitions

www.pkfc.com/localmarketinfo

HOTEL HORIZONS
®
 FORECAST MARCH - MAY 2012 EDITION WEST PALM BEACH, FL

MARCH ‐  MAY 2012  EDITION NATIONAL  FORECAST

National Hotel Summary

 Exhibit 7*:  Compound Average Annual ADR Change 2007 to 2011  Exhibit 8*:  Compound Average Annual RevPAR Change 2007

*See Appendix for exhibit descriptions *See Appendix for exhibit  descriptions

 Exhibit 9*:  Compound Average Annual ADR Change 2012 to 2016 Forecast  Exhibit 10*:   Compound Average Annual RevPAR Change 201

*See Appendix for exhibit descriptions *See Appendix for exhibit  descriptions

*See Appendix for exhibit  descriptions
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The graphs illustrate compound average annual ADR and RevPAR change during the historical and forecasted period 2007 to 2016. The chart at the

bottom of the page shows the compound average annual change in demand for each sector during the specified period of time.
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Exhibit 9*:  Compound Average Annual ADR

Change 2012 to 2016 Forecast

Exhibit 8*:  Compound Average Annual RevPAR

Change 2007 to 2011

Exhibit 10*:  Compound Average Annual RevPAR

Change 2012 to 2016 Forecast

Exhibit 7*:  Compound Average Annual ADR

Change 2007 to 2011

Exhibit 11*:  Historical vs. Forecast Compound Average Annual Demand Change
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West Palm Beach Forecast - Lower-Priced Hotels

Year Period Occ  Occ ADR  ADR RevPAR  RevPAR  Supply Demand

2007 Annual 62.0% ‐6.9% $97.73 ‐0.4% $60.61 ‐7.3% 2.3% ‐4.8%

2008 Annual 58.3% ‐6.0% $92.76 ‐5.1% $54.06 ‐10.8% 3.2% ‐3.0%

2009 1 66.2% ‐11.9% $100.46 ‐19.3% $66.46 ‐28.9% 2.4% ‐9.8%

2009 2 49.7% ‐12.5% $74.34 ‐13.2% $36.93 ‐24.0% 0.0% ‐12.4%

2009 3 47.3% ‐3.7% $63.39 ‐13.0% $29.98 ‐16.2% ‐0.9% ‐4.6%

2009 4 52.0% ‐1.1% $66.77 ‐10.8% $34.72 ‐11.8% ‐0.8% ‐1.9%

2009 Annual 53.8% ‐7.7% $78.18 ‐15.7% $42.06 ‐22.2% 0.2% ‐7.5%

2010 1 71.6% 8 .2% $93.01 ‐7.4% $66.55 0.1% ‐1.5% 6.5%

2010 2 57.7% 16.1% $68.00 ‐8.5% $39.23 6.2% ‐1.2% 14 .8%

2010 3 52.0% 10.0% $61.90 ‐2.4% $32.21 7.5% ‐1.2% 8.7%

2010 4 55.2% 6 .1% $65.62 ‐1.7% $36.19 4.3% ‐2.6% 3.3%

2010 Annual 59.1% 9 .9% $73.71 ‐5.7% $43.59 3.6% ‐1.6% 8.1%

2011 1 75.3% 5 .2% $92.66 ‐0.4% $69.74 4.8% ‐1.8% 3.3%

2011 2 60.5% 4 .8% $72.43 6.5% $43.80 11.6% ‐1.6% 3.1%

2011 3 51.8% ‐0.4% $63.41 2.4% $32.86 2.0% ‐2.1% ‐2.5%

2011 4 57.7% 4 .6% $68.70 4.7% $39.62 9.5% ‐0.5% 4.0%

2011 Annual 61.3% 3 .7% $75.88 2.9% $46.53 6.8% ‐1.5% 2.1%

2012F 1 78.1% 3.7% $96.79 4.5% $75.57 8.4% ‐0.5% 3.2%

2012F 2 61.3% 1.4% $75.71 4.5% $46.42 6.0% ‐0.4% 0.9%

2012F 3 53.0% 2.2% $64.78 2.2% $34.30 4.4% 0.0% 2.2%

2012F 4 58.7% 1.8% $70.78 3.0% $41.56 4.9% 0.0% 1.8%

2012F Annual 62.8% 2.3% $78.81 3.9% $49.46 6.3% ‐0.2% 2.1%

2013F Annual 64.1% 2.0% $82.01 4.1% $52.53 6.2% 0.1% 2.2%

2014F Annual 65.4% 2.0% $86.53 5.5% $56.55 7.7% 0.5% 2.5%

2015F Annual 66.5% 1.8% $91.28 5.5% $60.73 7.4% 1.2% 3.0%

2016F Annual 66.9% 0.5% $95.48 4.6% $63.83 5.1% 1.3% 1.8%
Source:  PKF Hospitality Research, Smith Travel Research

Limited-Service Hotels - Percent of Total Revenue - 2010

Financial Line Item South Atlantic Region ADR Between $70 & $100† Under 100 Rooms‡

Rooms Revenue 98.5% 97.0% 98.5%

Food and Beverage Revenue 0.0% 0.0% 0.0%

Total Departmental  Expenses 26.1% 26.2% 29.6%

Total Departmental  Income 73.9% 73.8% 70.4%

Total Undistributed Expenses 31.3% 28.9% 30.8%

Gross Operating Profit 42.6% 44.9% 39.6%

Management Fees, Property Taxes, and In surance 9.0% 9.2% 10.0%

Net Operating Income** 33.6% 35.6% 29.6%

  *Data from 2011 "Trends® in the Hotel Industry" report Source:  PKF Hospitality Research

**Before deductions for capital reserves , rent, interest, income taxes, depreciation, and amortization. † West Palm Beach Lower-Price Average ADR: $73.71

‡ West Palm Beach Lower-Price Average Size: 74 Rooms

For a  more comparable and deta iled financ ial comparis on, we recommend a PKF Benchmarker SM
 report.

Please contact Claude Vargo at (404) 842-1150, ext. 237 for more information.
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West Palm Beach Financial Benchmarks* - Limited-Service Hotels

HOTEL HORIZONS
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West Palm Beach Forecast - All Hotels

Year Period Occ �Occ ADR �ADR RevPAR �RevPAR �Supply �Demand

2007 Annual 64.4% ‐5.4% $155.05 2.3% $99.81 ‐3.3% 2.1% ‐3.5%

2008 Annual 61.5% ‐4.4% $152.83 ‐1.4% $94.01 ‐5.8% 1.5% ‐3.0%

2009 1 66.9% ‐12.0% $171.48 ‐18.4% $114.76 ‐28.2% 3.3% ‐9.1%

2009 2 55.1% ‐11.2% $120.67 ‐14.4% $66.52 ‐23.9% 2.5% ‐8.9%

2009 3 49.9% ‐4.7% $94.47 ‐11.5% $47.12 ‐15.7% 3.3% ‐1.6%

2009 4 54.5% ‐2.4% $116.51 ‐11.9% $63.44 ‐14.0% 5.2% 2.7%

2009 Annual 56.6% ‐8.1% $128.71 ‐15.8% $72.79 ‐22.6% 3.6% ‐4.8%

2010 1 73.9% 10.4% $160.76 ‐6.2% $118.73 3.5% 3.4% 14 .1%

2010 2 61.0% 10.7% $118.01 ‐2.2% $72.04 8.3% 3.2% 14 .3%

2010 3 54.3% 8 .9% $94.98 0.5% $51.59 9.5% 2.0% 11 .0%

2010 4 58.1% 6 .6% $119.50 2.6% $69.40 9.4% ‐0.9% 5.7%

2010 Annual 61.8% 9 .3% $126.09 ‐2.0% $77.97 7.1% 1.9% 11 .4%

2011 1 78.6% 6 .4% $168.48 4.8% $132.36 11.5% ‐1.0% 5.3%

2011 2 66.0% 8 .2% $128.63 9.0% $84.93 17.9% ‐0.9% 7.2%

2011 3 55.1% 1 .5% $100.80 6.1% $55.58 7.7% ‐1.1% 0.4%

2011 4 60.7% 4 .6% $125.60 5.1% $76.30 9.9% ‐0.4% 4.2%

2011 Annual 65.1% 5 .3% $134.08 6.3% $87.32 12.0% ‐0.8% 4.4%

2012F 1 79.8% 1.5% $177.11 5.1% $141.27 6.7% ‐0.3% 1.3%

2012F 2 65.9% ‐0.3% $133.28 3.6% $87.77 3.3% ‐0.2% ‐0.5%

2012F 3 56.1% 1.8% $103.86 3.0% $58.30 4.9% 0.0% 1.8%

2012F 4 62.8% 3.4% $131.81 4.9% $82.77 8.5% 0.0% 3.4%

2012F Annual 66.1% 1.5% $139.90 4.3% $92.53 6.0% ‐0.1% 1.4%

2013F Annual 67.2% 1.7% $146.41 4.6% $98.45 6.4% 0.9% 2.6%

2014F Annual 68.1% 1.3% $154.38 5.4% $105.18 6.8% 1.4% 2.7%

2015F Annual 68.7% 0.8% $161.48 4.6% $110.91 5.5% 1.8% 2.7%

2016F Annual 68.4% ‐0.5% $166.48 3.1% $113.82 2.6% 2.1% 1.6%

Source:  PKF Hospit al ity Research, Smith Travel Research

Exhibit 13*:   West Palm Beach Standardized Changes in Real RevPAR Movements Over Time

Source:  PKF Hospitality Research, Smith Travel  Research

*See Appendix for exhibit description
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Exhibit 13*:  West Palm Beach Standardized Changes in Real RevPAR Movements Over Time
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West Palm Beach Submarket Map Total Room Supply: 15,506

Source:  Smith Travel Research

Prop erties Rooms % Market Properties Rooms % Market Properties Rooms % Market

Boca Raton 16 3,700 23.9% 44 2,859 18.4% 60 6,559 42.3%

West Palm Beach 27 4,891 31.5% 49 4,056 26.2% 76 8,947 57.7%

Total 43 8,591 55.4% 93 6,915 44.6% 136 15,506 100.0%

Source: Smith Travel Research

West Palm Beach Submarket Summary
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Upp er-Priced Lower-Priced Totals
Submarket
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2011 2012 2013

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year  End Year End Year End

This Report  3.2% 2.3% 1.1% 1.6% 2.1% 2.7% 3.8%

Last Report  3.0% 2.3% 1.6% 2.0% 2.2% 3.8% 4.4%

This Report  0.2% 0.3% 0.8% 1.2% 0.6% 1.0% 1.8%

Last Report  0.2% 0.3% 1.2% 1.3% 0.8% 0.8% 1.9%

This Report  ‐1.0% ‐0.9% ‐1.1% ‐0.4% ‐0.8% ‐0.1% 0.9%

Last Report  ‐0.2% ‐0.2% ‐0.1% ‐0.1% ‐0.2% 0.2% 1.0%

This Report  5.3% 7.2% 0.4% 4.2% 4.4% 1.4% 2.6%

Last Report  6.2% 8.1% 1.4% 2.8% 4.8% ‐1.4% 1.8%

This Report  6.4% 8.2% 1.5% 4.6% 5.3% 1.5% 1.7%

Last Report  6.4% 8.2% 1.5% 2.9% 5.0% ‐1.6% 0.8%

This Report  4.8% 9.0% 6.1% 5.1% 6.3% 4.3% 4.6%

Last Report  4.3% 8.5% 5.6% 8.5% 6.7% 6.5% 3.7%

This Report  11.5% 17.9% 7.7% 9.9% 12.0% 6.0% 6.4%

Last Report  10.9% 17.4% 7.3% 11.7% 12.0% 4.8% 4.6%

* Economic data  (history and forecast)  are from Moody's Analytics

** Hotel performance data:  History supplied by Smith Travel Research; Forecast developed by PKF Hospital ity Research

Forecasts are valuable tools for developing expectations of key variables. Changes to forecasts occur for two primary reasons. The first is

adjustments to historical series made by the data provider, causing future periods to vary due to changes in their base. The second is that

economic expecta tions tend to shift as more information becomes available, t hus moving the hotel variables according to the ir underlying

relationships. W e are constantly re-evaluating the performance of Hotel Horizons® forecasts, and presented below is a view on how the

world has changed since the December 2011 - February 2012 issue, presented in same period, prior year change format. All data under "This

Report" are actua l through 4th Quarter 2011. Data marked as "Last Report" are actual through 3rd Quarter 2011 , with 4th Quarter 2011 being

the first forecast period for tha t report. As noted on earlier pages, all of the hotel variables be low are modeled using data from Moody's

Analytics.  It is important to note that all historical data are subjec t to revis ion. 

What Has Changed Since The Last Report?
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2011 and 2012 Year End Forecast Change in RevPAR

Smith Travel Research, our source for historical lodging data, has furthered refined the methods they use to estimate the performance of

hotels that do not participate in their surveys, and account for supply, demand, and revenue changes in a market when a hotel(s) closes or re-

opens.  This modification in procedures has resulted in some changes to the his torical performance data  used in our Hotel Horizons® models.   

12.0%

6.0% 4.8%

12.0%

2011 2012

This Report   Last Report  
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2012 20132011

Change in Real Personal Income*

Change  in Total Payro ll Employment*

Change  in Supply**

Change  in Demand**

Change in Occupancy**

Change in ADR**

Change  in RevPAR**

Submarket Profile - West Palm Beach Total Rooms: 8,947

West Palm Beach Submarket  Inventory

Upper‐Priced Properties Rooms % Submkt. Lower‐Priced Propert ies Rooms % Submkt.

Inventory 27 4,891 54 .7% Inventory 49 4,056 45.3%

Upper‐Priced Brands by Share Properties Rooms % Submkt. Lower‐Priced Brands By Share Propert ies Rooms % Submkt.

Marriott 3 820 9 .2% Hampton  Inn 4 421 4.7%

Hilton 2 467 5 .2% La Quinta Inns & Suites 3 318 3.6%

Doubletree 2 454 5 .1% Comfort Inn 2 231 2.6%

West Palm Beach Construction Pipeline Source:  Smith Travel Research

Phase Properties Rooms % Submkt. Properties Rooms % Submkt. Propert ies Rooms % Submkt.

P re‐Plann ing 1 170 1 .9% 0 0 0.0% 1 150 1.7%

P lanning 1 94 1 .1% 0 0 0.0% 1 94 1.1%

Final P lanning 1 175 2 .0% 0 0 0.0% 1 219 2.4%

In Construction 0 0 0 .0% 0 0 0.0% 0 0 0.0%

Total 3 439 4 .9% 0 0 0.0% 3 463 5.2%

Source:  Dodge / TWR  / STR / PKF‐HR

West Palm Beach Performance - All Hotels All Hotels Penetration vs. Market Tota l

Year Occ  Occ ADR  ADR RevPAR  RevPAR Year Occ ADR RevPAR

2007 64.7% ‐4.0% $157.63 3.0% $101.98 ‐1.1% 2007 100.5% 101.7% 102.2%

2008 62.3% ‐3.7% $155.67 ‐1.2% $96.97 ‐4.9% 2008 101.3% 101.9% 103.1%

2009 57.3% ‐8.1% $129.01 ‐17.1% $73.88 ‐23.8% 2009 101.3% 100.2% 101.5%

2010 62.3% 8.8% $124.70 ‐3.3% $77.67 5.1% 2010 100.7% 98.9% 99.6%

2011 65.6% 5.2% $134.05 7.5% $87.88 13.1% 2011 100.7% 100.0% 100.6%

West Palm Beach Performance - Upper-Priced Hotels Source:  Smith Travel Research

Year Occ  Occ ADR  ADR RevPAR  RevPAR

2007 67.9% ‐2.0% $208.96 4.1% $141.82 1.9%

2008 66.8% ‐1.6% $211.01 1.0% $140.96 ‐0.6%

2009 59.9% ‐10.3% $173.19 ‐17.9% $103.81 ‐26.4%

2010 65.4% 9.0% $165.34 ‐4.5% $108.07 4.1%

2011 69.9% 6.9% $176.84 7.0% $123.62 14.4%

West Palm Beach Performance - Lower-Priced Hotels

Year Occ  Occ ADR  ADR RevPAR  RevPAR

2007 61.2% ‐6.2% $95.50 ‐2.3% $58.47 ‐8.4%

2008 57.7% ‐5.8% $90.07 ‐5.7% $51.95 ‐11.1%

2009 54.3% ‐5.9% $74.53 ‐17.2% $40.45 ‐22.1%

2010 58.6% 8.0% $70.24 ‐5.8% $41.16 1.7%

2011 60.2% 2.8% $73.21 4.2% $44.09 7.1%

Source:  Smith Travel Research Source:  Smith Travel Research

Submarket Penetrat ion*
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Unclassified / Independent

The West Palm Beach submarket contains the city of West Palm

Beach. It extends north up the coastline to Jupiter and Tequestra,

and west to Lake Okeechobee. It includes hotels in North and

South Palm Beach, Palm Beach Gardens, Riviera Beach, Singer

Island,  Belle Glade, South Bay,  Juno Beach,  and North Palm Peach.

Submarke t Rank*

101%1
*Submarket R evPA R penet ration e xpres sed as a percent age of

the market RevPAR for the previous 4 quart ers. Di re ction of

arrow ind icates if pene tration is increasing or de cr easing

relative to  one ye ar a go's perfor mance.

Upper‐Pr iced Lower‐Pr iced

Out of 2
*Base d on RevPAR  cha nge  over  the  last 4 
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Submarket Profile - Boca Raton Total Rooms: 6,559

Boca Raton Submarket Inventory

Upper‐Priced Properties Rooms % Submkt. Lower‐Priced Propert ies Rooms % Submkt.

Inventory 16 3,700 56 .4% Inventory 44 2,859 43.6%

Upper‐Priced Brands by Share Properties Rooms % Submkt. Lower‐Priced Brands By Share Propert ies Rooms % Submkt.

Waldorf Astoria Hotels&Resorts 1 1,047 16 .0% Hampton  Inn 2 198 3.0%

Marriott 2 525 8 .0% Holiday Inn Express 2 197 3.0%

Courtyard 2 322 4 .9% Wyndham Garden  Hotel 1 184 2.8%

Boca Raton Construct ion Pipeline Source:  Smith Travel Research

Phase Properties Rooms % Submkt. Properties Rooms % Submkt. Propert ies Rooms % Submkt.

P re‐Plann ing 0 0 0 .0% 0 0 0.0% 0 0 0.0%

P lanning 0 0 0 .0% 0 0 0.0% 3 351 5.4%

Final P lanning 0 0 0 .0% 0 0 0.0% 0 0 0.0%

In Construction 1 134 2 .0% 0 0 0.0% 0 0 0.0%

Total 1 134 2 .0% 0 0 0.0% 3 351 5.4%

Source:  Dodge / TWR  / STR / PKF‐HR

Boca Raton Performance - All Hotels All Hotels Penetration vs. Market Tota l

Year Occ  Occ ADR  ADR RevPAR  RevPAR Year Occ ADR RevPAR

2007 63.8% ‐7.3% $150.99 1.2% $96.29 ‐6.1% 2007 99.1% 97.4% 96.5%

2008 60.3% ‐5.4% $148.15 ‐1.9% $89.34 ‐7.2% 2008 98.0% 96.9% 95.0%

2009 55.5% ‐8.0% $127.68 ‐13.8% $70.81 ‐20.7% 2009 98.1% 99.2% 97.3%

2010 61.1% 10.1% $127.56 ‐0.1% $77.89 10.0% 2010 98.7% 101.2% 99.9%

2011 64.4% 5.4% $133.60 4.7% $85.99 10.4% 2011 98.8% 99.6% 98.5%

Boca Raton Performance - Upper-Priced Hotels Source:  Smith Travel Research

Year Occ  Occ ADR  ADR RevPAR  RevPAR

2007 64.6% ‐6.9% $196.68 1.0% $127.12 ‐6.0%

2008 61.6% ‐4.7% $193.91 ‐1.4% $119.44 ‐6.0%

2009 57.6% ‐6.4% $163.97 ‐15.4% $94.49 ‐20.9%

2010 62.2% 7.9% $167.25 2.0% $104.00 10.1%

2011 65.8% 5.8% $176.84 5.7% $116.40 11.9%

Boca Raton Performance - Lower-Priced Hotels

Year Occ  Occ ADR  ADR RevPAR  RevPAR

2007 62.8% ‐7.6% $100.11 1.9% $62.91 ‐5.9%

2008 58.9% ‐6.3% $95.87 ‐4.2% $56.45 ‐10.3%

2009 53.0% ‐10.0% $82.99 ‐13.4% $43.99 ‐22.1%

2010 59.7% 12.7% $78.13 ‐5.9% $46.65 6.1%

2011 62.6% 4.9% $79.10 1.2% $49.53 6.2%

Source:  Smith Travel Research Source:  Smith Travel Research

Submarket Penetrat ion*
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Unclassified / Independent

The Boca Raton submarket st retches along US Highway 1 from

Boca Raton in the south to Lake Worth in the north. It includes

hotels in Boynton Beach, Delray Beach, Greenacres, Highland

Beach, Manalapan,  Lantana,  and Atlantis.

Submarke t Rank*

98%2
*Submarket R evPA R penet ration e xpres sed as a percent age of

the market RevPAR for the previous 4 quart ers. Di re ction of

arrow ind icates if pene tration is increasing or de cr easing

relative to  one ye ar a go's perfor mance.

Upper‐Pr iced Lower‐Pr iced

Out of 2
*Base d on RevPAR  cha nge  over  the  last 4 
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MARCH  ‐ MAY 2012 EDITION NATIONAL  FORECAST

National Horizon Profile

3 Albu querque 2 Detroit 2 Nashvil le 4 Sacramento

2 Anaheim 3 Fort Lauderdale 1 New Orleans 4 Saint Louis

4 Atlanta 4 Fort Worth 2 New York 2 Salt Lake City

2 Austin 3 Hartford 1 Newark 3 San An tonio

3 Baltimore 3 Houston 1 Oahu 1 San Diego

2 Boston 3 Indianapolis 1 Oakland 1 San Francisco

2 Charlotte 4 Jacksonville 3 Orlando 2 Seattle

1 Chicago 4 Kansas City 2 Philadelphia 2 Tampa

3 Cincinnati 2 Long Island 4 Phoen ix 4 Tucson

3 Cleveland 1 Los Angeles 3 Pittsburgh 3 Washington DC

3 Columbus 3 Memphis 2 Portland 3 West Palm Beach

4 Dallas 1 Miami 3 Raleigh -Durham

2 Denver 3 Minneapolis 2 Richmond

    Greater than  6% Between 5% and 6% Between 4% and  5% Less than  4%

Source:   PKF Hospi tality Research
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This page showcases the PKF Hospitality Research Hotel Horizons® forecasting universe. The map below displays the average annual

average daily rate (ADR) change for 2012 and 2013.

Quarterly Hotel Horizons® reports are available for the nat ion and all the markets shown below.

MARCH - MAY 2012 EDITION NATIONAL FORECAST

Average Annual ADR Change through 2013

HOTEL HORIZONS®

Appraisals / Valuations 

Financial Benchmarking 

Litigation Support & Testimony 

Feasibility Studies 

Custom Market Research 

Econometric Forecasting 

Asset Recovery Services 

Spa & Wellness Consulting 

Hotel Consulting Services 
Offered by PKF: 

www.pkfc.com 

CONSULTING
USA LLC

Advisory & 

Consulting Services

Atlanta

scott.smith@pkfc.com

Contact: Scott Smith

Boston

reed.woodworth@pkfc.com

andrea.foster@pkfc.com

Contact: Reed Woodworth

Contact: Andrea Foster

Bozeman, MT

chris.kraus@pkfc.com

Contact: Christopher Kraus

Chicago

mark.eble@pkfc.com

Contact: Mark Eble

Dallas / Houston

randy.mccaslin@pkfc.com

Contact: Randy McCaslin

Washington, D.C.

kannan.sankaran@pkfc.com

tom.lewerenz@pkfc.com

Contact: Kannan Sankaran

Contact: Thomas Lewerenz

San Francisco

thomas.callahan@pkfc.com

Contact: Tom Callahan

Philadelphia

dave.arnold@pkfc.com

Contact: David E. Arnold

Indianapolis

mark.eble@pkfc.com

Contact: Mark Eble

Los Angeles

bruce.baltin@pkfc.com

jeff.lugosi@pkfc.com

Contact: Bruce Baltin

Contact: Jeff Lugosi

New York

mark.vanstekelenburg@pkfc.com

Contact: Mark Van Stekelenburg

Jacksonville

hank.staley@pkfc.com

hank.fonde@pkfc.com

Contact: Hank Staley

Contact: Hank Fonde

Orlando / Tampa

chuck.ross@pkfc.com

Contact: Chuck Ross

Atlanta

mark.woodworth@pkfc.com

Contact: Mark Woodworth

HOSPITALITY
RESEARCH LLC

Industry Research

& Publications
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LUXURY - 31
Bliss
Bvlgari
Colony
Conrad
Fairmont Hotel
Four Seasons
Grand Hyatt
Hotel Sofitel
InterContinental
Jumeirah
JW Marriott

Le Mandarin Oriental
Leading Hotels of the World
Loews
Luxury Collection
Me by Melia
Park Hyatt
Pan Pacific
Prefened
Premier Resorts
Prince Hotels
St Regis
Regent Hotels
Ritz-Carlton
StarHotels
Taj Hotels and Palaces
The Luxury Collection
Trump Hotels
W Hotels
The Waldorf-Astoria Collection
World Hotels

UPPER UPSCALE - 3?
Affinia Hospitality
AC by Marriott
Andaz
Autograph Collection
Caesars
Concorde Hotels
Destination Hotels
Doubletree Hotels
Dream
Edition
Embassy Suites
ExecStay by Mariott
Gaylord Entertainment
Helmsley Hotel
Hilton Hotels
Hotel Missoni
Hyatt
Hyatt Regency
Jury's Hotels
Langham Hotels
Le Meridien
Marriott
Melia
Millennium Hotels
The New Otani Hotels
Nikko
Omni

Quinta Real
Radisson Blu
Renaissance
Sheraton Hotels
Sonesta Hotels
Small Luxury Hotels of the World
Summit Hotel
Swissotel
Viceroy Hotels
Westin

UPSCALE - 40
Adam's Mark
Aloft
AmeriSuites
Ascend Collection
Aston
Ayres
Cambria Suites
Chase Suites
Club Med
Coast Hotels USA
Courtyard
Crowne Plaza
Element
Even Hotels
Four Points
Harrah's
Historic Hotels of America
Hilton Garden Inn
Historic Hotels
Homewood Suites
Hotel Indigo
Hotel Novotel
Hyatt House
Hyatt Place
lndigo
Leo Hotel Collection
Night Hotels
NYLO Night Hotels
Outrigger
Planet Hollywood
Radisson
Residence Inn
Resort Quest Hawaii
Siena Suites
Staybidge Suites
TYRP
Woodfield Suites
Woodfn Suites
Wyndham Hotels
Xantena Parks & Resorts

M IDSCALEw/F&B-25
Best Westem
Clarion
Drury Plaza Hotel
Golden Tulip
Hawey Hotel
Holiday Inn
Howard Johnson

Jolly Hotels
kxington Collection
Little America
Magnuson Grand
Marc
Nickolodean
Ohana Hotels
Park lnn
Park Plaza

Quality lnn & Suites
Ramada
Red Lion
Romantik Hotel
Summit Hotels
3 Palms Hotel
WestmaIk
WestCoast
Wyndham Garden Hotel

MIDSCALE W/O F&B -39

AmeriHost
Americlnn
Baymont lnns
Bradford HomeSuites
Cabot todge
Candlewood Suites
Centerstone Inn
ClubHouse Inns of America
Cobblestone Hotels
Comfort Inn
Comfort Suites
Country Inn & Suites
Drury lnn
Drury Lodge
Extended Stay Deluxe
Fairfield Inn
Grandstand Suites
Hampton Inn
Hawthorn Suites
Heartland Inn
Holiday Inn Express
Home 2
InnSuites Hotels
La Quinta Inn & Suites
kes Inn of America
Lexington Hotel Suites .-
Magnuson Hgtel
MainStay Suites
Phoenix Inn
Ramada Limited
Red Lion Inn
Shilo Inn
Signature lnns
Silver Cloud
Sleep Inn
Springhill Suites
TownPlace Suiles
Wellesley Suites
Wingate Inn

ECONOMY.64
1st lnterstate Inn
Admiral Benbow

Hotel Brands - 236 Italics identifu Extended Stay Hotels

America's Best Inns
America's Best Value Inn
Boarders Inn
Budgetel
Budget Host Inn
Centerstone
Country Hearth Inn
Crestwood Suites
Cross Country Inn
Crossland Suites
Days lnn
Downtowner Motor Inn

Dumont Inn
E-28
Econo Lodge
Inns of America
Exel Inn
Exlended Stay Ameica
Fairbridge Inn
Family Inns of America
Good Nite Inn
Great Westem
GuestHouse lnns
Homegate
Homestead Studio Suiles
Howard Johnson lnn
lnnKeeper
Inncal
Innlown Suites
Jameson lnn
Key West Inn
Knights Inn
Loyalty lnn
M-Star Motel
Master Hosts lnn
Masters Inn
Mclntosh Motor Inn
Microtel Inn
Motel 6
National 9
Park Inn
Passpon Inn
Peartree Inn
Red Calpet Inn
Red Rooflnn
Roadstar Inn
Rodeway Inn
Savannah Suites
Scottish Inn
Select Inn
Settle Inn
Shoney's Im
Smart Brand
Studio 6
Studio Plus
Suburban Extended Stay Hotels
Sun Suites Hotels
Super 8
Thrift Indge
Travelodge
Vagabond
ValuPlace
Wandlyn Inn

Source: Smith Travel Research. Hendersonville. Tennessee

Listed in the Top 20 Hotel Consulting Firms by Hotel Management sitce 2006
Member: Extended-Stay Hotel Counci l ,  AHLA

Follow us on Facebook and Twitter
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ECONOMY REPORT

Economy segment to grow in rate and RevPAR
potiti*'g demand trends will drive economy

I hotels to post significant occupancy gains in

2014, according to experts, enabling percentage

growth in rate and RevPAR for budget properties

to remain on pace with or above national aver-

ages. That may not translate into a large dollar

amount, but it's still forward progress as the seg-

ment waits for national employment-a key de-

mand driver-to fully recover from the recession.

That's why this year the segment is bucking the

industry-wide trend and benefitting more from

occupancy gains than from pushing ADR. The

prevailing supply trends in the sector are the pri-

mary cause.
'In the economy segment, net room supply is

expected to decline in the O.5-l% range, while

demand is expected to increase f.5%. This com-

bination would yield 2ot4 occupancy growth of

z.a%, which is the highest occupancy growth

forecast of any chain-scale group," said Bobby

Bowers, SVP at Smith Tlavel Research. ?DR

is expected to grow in the 3-3.5% range. If the

current occupancy and ADR forecasts hold, this

would yield RevPAR growth of around 6%, third-

highest among all chain-scale groups."

Even in the case of positive new supply, as some

predict, the demand curve is still well on the rise.

"Our outlook for next year is some net new addi-

tions to supply, up .3%, with demand growing at

2.7to outpacing supply, so it's a pretty hefty oc-

cupancy gain of 2.31", and the ADR projection is

equal tJthat of the national level, at 4.8Y"," said

Robert Mandelbaum. director of research infor-

mation services for PKF Hospitality Research.
'Percentage change in RevPAR for the economy

segment is fairly strong-7,3%. But it's important

to note that the occupancy levels and ADRs are

the lowest. Growth is looking strong, but the lev-

els ofoccupancy and ADR remain below the other

chain scales."

Others were similarly guarded with their out-

look for the segment. "Given the averages, the

limited-service products are grinding through,

so we dont expect to see overly robust results

in those segments," said Scott Berman, princi-

pal & industry leader for the Hospitality & Lei-

sure practice at PricewaterhouseCoopers (PwC).

"Their base is smaller, in the sense that with a

$5O rate, 3% is what, $1.5O? You also have a lot

more supply in that price point, so the competi-

tion is stiffer, and it's more concentrated in the

heartland of America, which is softer."

An important factor for the segment going for-

ward into 201.1 and 2015 will be the recovery of

overall national employment levels, which dictate

much of the demand for both economy and mid-

scale products. The upscale and higher segments,

on the other hand, are fueled by real personal in-

come, which has grown post-recession at a much

faster rate.

"Our forecast looks at a lot of economic vari-

ables. The two that we focus on are the real per-

sonal income and employment levels," said Man-

delbaum. "One of the things weVe found is that

the lower-end chain scales, i.e. upper-midscale,

midscale and economy, are more dependent upon

employment variables, where luxury, upper-

upscale and upscale are more dependent on the

real personal income variable. Ifyou look at the

economy, while employment levels are starting to

grow, theyte not forecast to return to their pre-

recession levels until the latter part of 2074 or

2o15. The recovery of employment in the U.S. has

lagged compared to the recovery in real personal

income, which I believe is already back to pre-

recession levels."

Still, the demand is there and operators are

confident, both now and looking ahead. Barring

any unexpected events or upheavals, operators

are projecting another steady, respectable year

where smart owners will finish stronger than

where they began.

"Overall, we are looking at 2OL1, as being.a good'

year; a continued trend, where we see increases in

occupancy, not very large, but somewhere in the

two- to three-point range," said Mike Monchino,

president of Monchino Management, which oper-

ates a number ofbranded and independent hotels in

the Midwest, spanning both the economy and mid-

scale segments. "Then we're looking at average rate

increases of somewhere from 4-6/"."

Monchino explained that in some cases, econ-

omy properties are even benefitting from the

downturn, thanks to usually higher-tier guests

trading down to economy hotels based purely on

price point. Monchino has personally witnessed

regular customers walking away from some of

continued on page 1.4A

2014 Year-end 0utlook
(% change)

Occupancy ADR RevPAR

Source: Smith Travel Research

National Forecast
(% change)

Occupancy ADR RevPAR

Source: PKF Hospitality Research
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MIDSCALE REPORT

Midscale hotels hold down the middle in 2014
J rr r l t rs t r '1 r . \ l )e l ts  pre( l ic t  that  i l l  2Oi4,  hotels in
T -

I  l l r t .  ur idsci r le scglncnt  r t i l l  l ive r rp to the c lassi f i -

c:ation'.s neune ancl pelfbnn deacl in the middle of the

pacli, rvith ruoderarte gains in occupancy, rate and

llcvIAU.. Ancl although slorl' zrnd steady may char-

actcrize the segruent'-s recovery, sources s:w ther.e's

s l i l l  upsi t lc  : rhead.

Cousicleling botlr the nridscale and economv seg-

nrents har,e been mole sluggish to reboun<l from the

rr:cession than their npscale counterparts, itk still

positivc nes s that operatols can push ahead in 2O14,.
'N{itlscale is ligl-rt sr.nack in the rniddle," said

S(:o[[ l]er.llrau, plincipal & inclustry leatlel fbr

lhc Fkrspitality' & l,eisule practicc at Plicervzrter'-

honsctloopers (PrvC). "It is just under 5% RevPAR

glou' th;  6.4, '1,  is  the high in luxuly rnd economy is

Lhc loscst at + 5%, so it's sonter,l'here in the rniddle

thr  ec t l r rzr l te ls "
'l 'hat's paltiiLlly. becuuse <lernantl is holding fir.rn.

\\'i lh nriuirlal lerv supply entering the malket, oc-
('upau('] levels have renrained strong cnough for op-

cr zrtol s Lo start txlging up lates this year, as the scg-

rurent u orks its u'ay back towartl ple-r'ecession higits.
' 'Nct roor.n supply is expected to be flat or slightly

rlot'rr, tlne to llet conversions orrt and inventot'v re-

rurur,irls," said Bobby Borvers, SVP at Smith Travel

llt-.scalch, rvhose ploiections are slightly krwel than

lJcr mau's "l.lirt supply combined with positive de-

nrlntl glowth lnctlns 2Ol4 occupancy is expected to

incrczrse aborrt l '1,. Cornbine that rvith anticipated

r\l)l{ gr orvtl, of alouncl ii%, and RevPAR is erpecteci

to groil tbout 4%."

As I}rrvers mentione<l, there arent many new-build

rriclscale looms coming online. Mostly, the nerv in-

r  r . r r t r r r  r  is  t l re lcsrr l t  ofbrand-sl tappinp; .
'In tht-. rniclscale segtnent, there's a little more de-

vchpmeut activity-it's a positive drange to supply.

I lut  not  nranl 'people are project ing to bui ld into

l"his scctor; a lot of hotels have changes of affilia-

tion thlt place theni in this segment," said Robert

Nlaudclb:runr, dilcctol of lesearch intbnnation

scrvices tbr PKF Hospitality Research "Demaucl is

chatrging.'1.1'%, so there'-s grorvth in occupancl,, be-

kru,-avelnge glorvth in ADR and a 5.1% projection

oi llevPAR grou'th, u'hich is otir slowest-projected

change in RevPAR among all segnents. The mid-

scale segrnent is the one that has continually lagged

in terms of percentage chanp;e of revenue and de-

mand throughout the recovery."

Like the econorny segment, midscale hotel demand

is largely dependent on national empioyment levels-

llot real personal income, which drives the upscale

and higher segments-and the overall domestic em-

plol'ment levels simply havent recovered as quickly

as real personal income. Things will improve though,

rvith continued gains in employment expected by late

2ol,l and bevond.

"'fotal real personal income in the U.S. fully recov-

ered back in the second quarter of 2012," said Mark

Woodworth, president of PKF Hospitality Research.
'According to Moody's, their most recent forecast

actually has total employment returning to its pre-

vious peak level by the end of the third quarter of

2014,, rvhich would be almost exactly seven years

fi'om peak to peak, whereas incomes recovered in

about hall that time. It'.s real personal income and

corporate profits that move the demand needle for

higher-priced hotels, and it's total employment that

nroves the needle for lower-priced properties."

There's also tight competition within midscale's

sub-se6plents, namely extended-stay product versus

traditional, per-night hotels. For hotel properties

that rely' on business transient in particular, com-

peting rvith the value of extended-stay-especially

tecently opened properties-will pose a nagging

question for 2014.

"The general trend is workers that come Monday

through Friday who used to keep midscale at a good

occupancy, are finding that they can book a room for

seven days, instead offive days; so they dont have to

check out, take their stuff home," said Harry Mistra,

plesident of Karishma Riya Inc., which owns several

rnidscale properties. "They can check in Monday and

leave Friday but leave their stuff there because the

rate is the same."

So for owners, it often comes down to balancing

the scales of rate and occupancy perpetually down

the middle. With strong competitive, price-sensitive

plessure within the segment, it can be a trickyjug-

gling act fbr revenue managers.

"I try to do it on a midscale, for my properties. We

tly and get a good ADR-not sel1 it too cheap, so the

occupancy is high and the ADR is very low. That's

not \€ry beneficial to me," said Mistra. "We look at

mid-price according to the area, and our ADR is set

there. We're running at about /O% occupancy, and

rve find it works out better, so that we get a good rate

that makes us money."

2014 Year-end 0utlook
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Occupancy ADR RevPAR
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National Forecast
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UPPER-MIDSCALE REPORT

Upper-midscale hotels continue building, dfiving rates
2014 Year-end Outlook
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T ike its slightlv higher-tier sibling the upscale
I

Llsegment, upper-midscale hotels will see another

year ofsteady, moderate rate and RevPAR groN'th in

2Or,!, with demand still remaining high despite an

active supply pipeline. And like much of the upscale

class, upper-midscale's health reflects the success and

dominance of select-service products. which conr-

prise much of the segment.

Sources Iold Hotel Business that the industry is

evolving and placing greater emphasis on select-

service projects for new development, rvith tangible

numbers to show for it: In 2014, the upscale and up-

per-midscale segments combined represent the larg-

est chunk ofnew construction coming online.

"Upper-midscale is running neck-and-neck with

upscale in the number of rooms under constructionl

however, upper-midscale 2Ot4 percenta€ie supply

growth will be much smaller because the existing up-

per-midscale base is much larger than upscale," said

Bobby Bowers, SVP at Smith Travel Research (STR).

A.gain, it's more of the same because most of the new

supply that is going to be coming from chains like

Hampton Inn, Holiday Inn and those types of brands."

All the construction activity in the segment shorv-

cases a shift in strategy for many hoteliers, even tlre

large investors. "You're seeing capital groups-REITs

and private equity that used to be plirnarily in full-

service-shifting to investing a lot in select-sel'vice,"

said Mary Beth Cutshall, VP of acquisitions & busi-

ness development for Hospitality Ventures Manage-

ment Group (HVMG).

But even new supply won't deter opel'ators liont

pushing rate in 2014 and, thus, boosting RevPAR

along with it. "Upper-midscale RevPAR grorvth is

currentfy forecast to be in the. 3 5-4'1, r'ange. This

is driven primarily by ADR growth o{ around ,1J%,"

said Bowers.

Those numbers may not dazzle cornpared rr'ith the

premium-priced segrnents, but experts sa-v- rock-

solid occupancy projections for upper-midsczrle rvill

greatly aid hotels rvorking to drive ADR this year

With the propet diligence, the RevPAR gains are

there for the taking.

"Upper-midscale is the strongest pclfblmr:r aurong

the lorver-tier categories, with 64 8% [projected 2or4

occupancyl," said Robert Mandelbaurn, director of

research information services {br PKF Hospital-

it1, Research. "This is a relatively large segrnent, very

popular among the developers as rvell as consulnels.

We'r€ got a little bit of a lag in terms of AI)l{ grut'th

[3.6%], and a lelatively lou' projectir>r fin' I{ervlAl{

change [s.4,%J, but their plojected occrqtano'lcvel

cloes eclipse theil kln6;-term alerage: so \\'e susl)cct

going foru,arcl that rvill enhauce the abilitv ol rnanag-

ers in this segment to raise their room rates."

Hoteliers are also attributing urrch of r.rppnr'-

midscale's petfblmance to tl.re popularity ol selcct-

service hotels. Florl an <lwner and investor".s starrd-

point, it lepresents a lotel risk and greatcl stabilitl '

over the long tern-r.

"It',s a simpler business uroclel versus a lirll-sclvicc

or luxulv property. You don't have so manv rnoving

parts; you dont have so many depnrtnrents aurl places

rvhele you could lose ruone,v," explained C-rrtshall "11

the economy turns dorvn ol the nta.j<ir tlemand gel-

erat<x leaves ot'sonrething likc rvhat hap;;eucrl irr

Washington, DC u'ith thc slol'dorvn in govcrnnrenl

travel, maybe there u,ill lte less inrperct lte(:ause rou

dont have so muclr courplexitl' Y<mr business is llri-
marily supported by transient dertran<l-trrr'porirtc:

antl leisure-and that'.s a little bit e:rsicr to milllirgc.'

Cutshall said ern important firctol itlso inrpacting

the current state o{ npperrlidscale is tlrc pclfirr-

t.nance of another key ploduct u,ithin thc scgntcut:

extended stay. Accolding to Cutshall, cxtr:nrlcd-star-

hotels-many of rvhich fall iuto lhe uppct -nrirlscalc

class-have beeu especiallv impacted br, rctluctions

in government spending 
' fhe 

. jurv is  st i l l  o t r t  on

rvhether that business u'ill leturn ils thc ccononn,

continues its recovert.

"It definiteli/ has iurpacted that segnrent U'v<nr

break it dos,n to u4ro stays in extcnded-stin Illoll-
erties, it's very populal lvith govcrrnnrent trarclers.

for various reasons rvith a pel clienr, so thc1,'r'c had

an impact," saicl Cutshall. "There'.s ztlsu a krt nurrc

extendecl-sta1'business totlat' l.han therc rlas cight

to 10 vears ago. 'l 'hele'.s 
a dilfelcnt saturation o1 the

rnarket, aud irs that recovcl's, I think thal u.ill lrellt

the ertendecl-stay product But it rnav bc a littlc

slor,ver to recrover': depending u,he ther g(x'cr nnleltt

sp t . nd ing  s ta l t s  p i ck i ng  up  ; r ga i r r . '

Until that happen s. uppcr'-nr icl st'il lc hotcls ri-il I lcau

heavi ly  on t rzrnsicnt  < lenrant l .  accolc l ing to Cl t r ts l ra l l

" I  th ink t rzrnsient  u ' i l l  s t i l l  l tc  lcar l ing:  (x)rpor. r tc

t ransient  and le isule t lansient ,"  s l re sai t l  " ( l roup u i l l

fbllou,, and govelumcnt aftel that I thirrk sclct t-serr-

vice is in a goorl position to bc able to ltenefit- Over-

all, itis a good time."
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UPSCALE REPORT

Upscale hotels stay strong amrd new supply
T n 2Or4, the upscale hotel segment-largely syn-
t -

I onymous with the popular, ubiquitous select-

service concept-will remain a vital, albeit middle-

of-the-pack performer, according to experts. Even

in the face ofreduced government demand and new

supply, this industry cornerstone continues to excel,

thanks in part to well-established brands and popu-

lar, guest-centric products.

Experts say brands like Courtyard by Marriott and

Hilton Garden Inn have done a soundjob ofingrati-

ating themselves with the traveling public; the proof

is in the results. Some predict upscale hotels will

lead the industry in 2Ol4 new rooms supply but that

will still barely put a dent in current demand for the

segment, which also includes many extended-stay

and boutique properties.

"Upscale is probably the most popular segment,"

said Robert Mandelbaum, director of research infor-

mation services for PKF Hospitality Research. "With

a strong increase in supply of 3.4% eclipsed with a

4.2to rise in demand, and therefore continued oc-

cupancy levels above 7O1", we see a very strong 6.2V"

forecast for ADR growth."

Similarly, optimistic projections are in place at

Smith Tlavel Research, where analysts claim de-

mand growth puts the segment near the top of U.S.

scales, even though it has more new supply than any

other segment.

"It's by far the leader in percentage room supply

growth, yet demand growth is expected to outpace

supply growth and full-year 2014 occupancy gain is

currently forecast at nearly 2"h," said Bobby Bowers,

SVP at STR. "RevPAR growth in the 6.5-7% range. is

expected, trailing only luxury chains."

Industry analysts told Hotel Busine.s.s that much of

the upscale segment's performance hinges on rate-

like the rest of the industry at the moment-but this

sector is especially dependent on each hotel's individ-

ual ability to drive price.

"It's more around pricing. An upscale buyer is rnore

price-sensitive and, therefore, is going to buy on rate,"

said Scott Berman, principal & indnstry leader for

the Hospitality & Leisure practice at Pricev/ater-

houseCoopers (PwC). "In upper-upscale we expect

rate growth of 5.1%, upscale at 4.9%, so itt margin of

error. Theret a contrarian out there who says, 'Why

isnt it higher? Ifyour occupancies are so strong, rvhy

havent you grown rate faster?'That's certainly what

owners are saying. So it's really a market by market,

street by street conversation.'

Sources said corporate transient dernancl is back at

peak levels, but group demand remains the big ques-

tion mark. The very same changing dynanrics that

have somelvhat stymied group demand florving into

upper-upscale hotels has translated into higher up-

scale demand and a bury;eoning supply pipeline for

select-service properties, explaining why the sector

leads in ne$' rooms. This is the effect of rnany cor-

porate groups-particularly governmental-trading

down to a lorver-priced select-service plocluct thert'.s

perceived to still offer a strong value pr<lposition.

"There's still the AIG effect'that's nevel really gone

away and I dont think it ever will," said Chlis Flagg,

SVP of business derekrpment fbr Crestline Hotels &

Resorts. "You're seeing that change also impact the

supply pipeline: You're seeing more ofthat select-ser'-

vice upscale being built than I think you will see rvith

the full-service side. The industry has courc to the re-

ality that corporate and government group n'ill never

be back to previous levels, and the alloczrtion of nes'

supply between your big boxes and your select-sen'ice

boxes will adjust accordingly."

When the uew upscale supply does come online, ho-

teliers expect it will be more competitive than ever,

featuring the latest and greatest blanded designs.

As much as that drives competition, it also teeds the

overall health ofthe segment.

"There's really been some nice changes and program

and design evolutions that rvill allorv rate to (nrtinue

to increa^se in the segment," said Paul Sacco, chiefde-

velopment officer at TPG Hospitality. "Whether that'.s

in suburban markets or traditionally urbaur rnarkets,

I think that niche $'ill continue to gro$'in rate, occu-

pancy and suppll', but supply that's much rnole differ-

entiated product than what youVe seen in the past."

When anticipating future performance other op-

erators also stress the upscale segment'.s bloatl-base

appeal to a rvide spectrurn of tlavelers. Undoubtedl)',

happy customers equal even happier hotel P&Ls.

"The traveling public has really begun to under'-

stand the value ofa select-service propert),," said Mary

Beth Cutshall, VP ofacquisitions & bnsiness develop-

ment for Hospitality Ventures ManapJement Group

(HVMG). "You have a lot of arnenities that are com-

plimentary your parking, breakfast and Internet are

free, and with the new prototypical designs, it's a rvon-

derful experience. When a traveler is conrparing cost

and value, they can get a lot ofbang fol their buck."

2014 Year-end 0utlook

Occupancy

Occupancy ADR RevPAR

Sourc6: PKF Hospitality Research
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UPPER-UPSCALE REPORT

Upper-upscale hotels to shino, despite slow group biz
J) anked just behind the industryJeading luxury

I.\-segrnent, upper-upscale hotels are anticipated

to post attl'active gains in 2014, even though the

group business that once fueled the sector has been

slorv to return since the recession. But with occupan-

cies steady and roour for higher rates still plentiful,

hotelicrs are hardly conplaining.

Representing the classic lull-service "box" found in

most major urban and suburban markets, upper-up-

scale hotels erre doing a brisk business thanks in part

to big-narne brands and overall healthy industry

demand, rvhich consistently brings a flood of guests

through the doors. Like all sep;ments, right now the

l'oolns are underpriced given the demand.

"This is youl Marriott, Hilton, Hyatt segment,'

said Robert Mandelbaunr, director ofresearch infor-

mation services tbr PKF Hospitality Research. "To

some cleglee, it reflects the group demand segment-

the denrzrucl increases may not look spectacular, at

2.4%-but they're nrnning at 72,21o occupancy lev-

els, so you\'e talking about a lot of capacity nights

and inability to accommodate that many more room

nights. We fblecast above average grorvth in ADR, at

5.7'lo, r'esultingi in a strong 6.4% RevPAR forecast."

That lalls in line with roughly 6% RevPAR grorvth

projected b1, PricewaterhouseCoopers (PwC), ac-

cording to Scott Berman, principal & industry lead-

er tbr the Hospitality & Leisure practice. Sources at

Smith'fravel Research (STR), however, were some-

what more conservative with estimates.

"Full-year'2014, RevPAR [gronth is] expected to

be aloun<l 
'+% 

n q.s%, and driven almost totally

by ADI{ growth," said Bobby Bowers, SVP at STR.

"Grolvth in demand, or room nights sold, is currently

fbrecast at 1.8%."

Supply trends also remain favorable, although the

pipeline is beginning to show signs oflife again. STR

is currently predicting I.8% supply growth overall in

2014, for the upper upscale hotel segment.

"There's a growing amount ofupper-upscale sup-

ply; there's a pretty good bit that's in there now," said

Bowers. "But in terms of the new supply that's go-

ing to be corrring online in 2ol.l, I just dont think

that that's going to be any kind ofsignificant number

that's going to hit upper upscale at the top end."
'l'he main concern facing the segnrent, according to

analysts and hoteliers, are the dynamics ofthe group

business-especially large conventions and events-

which have changed since the recession. Tfpically,

upper-upscale properties greatly depend on the room

nights and revenues generated by these sources.

"Many of them have typically 2oy. to io"h of lheir

room nights generated bygroup business," explained

Mary Beth Cutshall, VP of acquisitions & business

developnrent fbr Hospitality Ventures Management

Group (HVMG). "I think thatb going to continue

strengthening and we'll start to see rates go up a

little bit. We're feeling good about that-typically

about a 5-7% RevPAR growth, depending on the

specific market."

Others stress the difficulty in courting and secur-

ing group demand these days, with the competition

only getting tighter as group business remains con-

stricted. According to sources, it's having a clear im-

pact on the numbers.

"They're still trending below their peak levels be-

cause group business is not back," explained Chris

Flagg, SVP of business development for Crestline

Hotels & Resorts. "We do feel there is group out

there, but it really takes a sophisticated operator to

find that group and capture that group, then create

some decent profit flow-through once that business

is booked."

The other crucial question is the spending gener-

ated by those group guests once they arrive. Occu-

pancy forecasts for 201.1, may show plenty of rooms

booked, but experts note your average convention

attendee isnt racking up the same kind ofbill they

once used to, and company-paid "freebies" are cer-

tainly on the wane.

"We are back at 2oo7 and zoo8 levels in terms of

demand. Where we have a ways to go, is on group

spending," said Berman. "They're not spending on

hotel lbod and beverage and hotel amenities, Iike

they were. So, it's a French-service dinner in the

past, versus abuffet now; spa treatments are on your

orvn dime, not the company's."

But that doesnt mean there isnt cause for opti-

mism. Considering upper-upscale's solid demand

base and higher rate potential, operators can focus

on driving ADR while waiting for group travel to

fully recover. To some it's a matter of time.

"We're in a robust, growing economy, Companies

still need to host meetings," said Paul Sacco, chief

development officer at TPG Hospitality. 
'That will

continue to happen, and there will still be a need for

group-oriented hotels. That will continue to evolve

as the economv evolves."

2014 Year-end 0utlook
(% change)

o.o%
0ccupancy

National Forecast
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LUXURY REPORT

National Forecast - Luxury Hotels
(% change)

l\T., 
just representative of the finest accom-

I \ modations available, the luxury hotel seg-

ment also continues to lead the pack in terms of

projected market performance, with the overall

sector expected to once again post robust gains

in RevPAR and ADR in 2o14, With demand for

luxe rooms strong and steady as the U.S. economy

continues to improve, it's become apparent that

guests are ready and willing to splurge a bit when

it comes to lodging.

At the moment, luxury hotels are benefitting

from a "perfect storm' ofpositive factors, particu-

larly its favorable supply and demand conditions,

as well as outside macroeconomic drivers,

"It's a function of the stronger economy, limited

supply growth and all three major segments-

group, leisure and commercial-showing growth,

particularly in room rate,' said Scott Berman,

principal & industry leader for the Hospital-

ity & Leisure practice at PricewaterhouseCoo-

pers (PwC). "The luxury segment is north of 6%

RevPAR growth, and that's all a function of antici-

pated rate growth for the industry: We're expect-

ing4.6% rate growth [qverall] in'14,; and again, in

the luxury segment we're expecting 6% growth."

Other experts are even more optimistic, like

sources at PKF Hospitality Research, who also

rank the luxury sector as the top performer for

2ol,l. Sources there told Hotel Business that the

remarkable occupancy levels at these hotels make

the anticipated rate push a given.

"We forecast occupancy at 74.8oA, which is well

above luxury's long-term run average, by nearly

five points," said Robert Mandelbaup, director

of research information services for PKF Hospi-

tality Research. "Luxury has the strongest ADR

projection in the industry, at 7. 3/o, and the second

consecutive year ofRevPAR growth forecast above

7%,with 7.9% RevPAR growth forecast for 2or4."

The demand fueling this surge will also remain

stable, at least for now Although there are projects

in the pipeline for the coming years, in 2OL[, new

luxury supply will rise, but still remain relatively low.

"We're seeing increased supply growth expected

in 2ol4,-about l%-up from 2013, which should

end the year basically flat," said Bobby Bowers,

SVP at STR. "There's actually a fair amount of

luxury supply in the pipeline right now, but it's

not going to be coming online in 2o1,i; it's mostly

going to be in 2Ol5 and after that."

For hoteliers, itt more of the same. Since de-

mand hasn't been a concern, operators have been

working to push rates for some time, and 2or4 will

simply be an extension of that objective. Mostly,

the job has gotten easier.

"We are seeing interest pickup in luxury. We're

finding that people psychologically are feel-

ing confident to be able to travel and spend that

money and stay at a property that offers a higher

level of services," said Mary Beth Cutshall, VP of

acquisitions & business development for Hospital-

ity Ventures Management Group (HVMG). 'We're

actually able to move the rate, and I think ifyou

look at the stats from 2013, that segment has done

fairly well."

One sub-segment within the luxury sector that

is especially primed for growth is the resort mar-

ket, according to Berman, who is based in Miami.

In addition to capitalizing on greater domestic

consumer confidence and discretionary spending,

luxury U.S. resorts also greatly benefit from an

ever-expanding base of foreign guests.

"It's the convergence of the world; it's not just

America," said Berman. "European travel habits

have been very beneficial to North American hotel
performance, whether it's the Caribbean, Mexico,

Canada or the mainland. You can't walk Times

Square and South Beach and not hear multiple

dialects. The same can be said for the West Coast

in terms of the influence of Pan-Asia."

There's also an evolution happening within the

resort product, notably with all-inclusive offerings

gaining ground. Berman pointed to Hyatt Hotels'

recent deal with Playa Hotels & Resorts-which

includes t3 all-inclusive resorts and 5,8oo rooms

in the Dominican Republic, Mexico and Jamai-

ca-as a sign of things to come.

"I think you'll hear the word 'inclusive' much

more," said Berman. "It's been around a long time,

and hasn't always been successful, but has been

more successful in geographies with more favor-

able wage rates, like Mexico, Cuba and the Domin-

ican Republic..Brands are testing these kinds of

new concepts in the laboratory; if that model can

be tested in areas where it historically hasnt, to

a favorable result, I think we're going to see more

and more of that. Hyatt's Playa announcement

sort of sets the tone."

Occupancy

Luxury segment set to lead in RevPAR Growth for '14

2014 Year-end Outlook
(% change)

ADR RevPAR

Source: Smith Travel Research
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lndependent performance rivals top segments
J 

ndependent, non-branded hotels are expected to
I post stroDt performance numbers in 2OI.tr, spot-
lighting both the overall robust demand trends in the
top U.S. markets and owners' increasing ability to
operate outside the traditional branded hotel model.
Although mudr in the indie segment hinges upon lo-
cation, positioning and management, 2Ot4 will be a
lucrative year for the sector ifhoteliers have those ele-
ments aligned.

According to sources, in 2Ot4, independent ho-
tels are expected to post the third-highest gain in
RevPAR in the industry, just behind the luxury and
upper-upscale segments. Although that may still
surprise some, industry experts say the segment's
vitality cant be denied.

"It'll be quite an interesting conversation this year
around what is the value of a brand, when you see in-
dependent performance much stronger than what I
think conventional wisdom expected. flndependents
arel actually quite strong; they're up there with luxu-

ry and upper upscalei said Scott Berman, principal &
industry leader for PwC's Hospitality & Leisure prac-
tice. "Independents will grow RevPAR at E.Boh, and
4..5% of the growth will be room ratei

Other analysts are- equally optimistic, induding
sources at Smith Tlavel Research. "STR's current full-
year 2Ol4 RevPAR forecast for independents is S.l%
[growth]," said Bobby Bowers, SVP at STR "Like
chain affiliated hotels, the RevPAR gain is ogected
to be driven primarily by ADR growth of 4.6%,"

Demand,fundamentals remain strong in the sec-
tor, with occupancies holding steady. Limited new
supply also bodes well for ongoing and future room
nights sold. 'Occupancy growth is forecast at O,4o/o
[growth]," said Bowers. ?oom supply growth is fore-
cast to be under t%, while demand will grow at 1.2%."

AccordiDtto Berman, the projections reflect notjust
the underlying demand conditions of the industry,
which continue to rebound, but also the unique quali-
ties ofthe independent sector, which is often focused
within thriving downtown and/or urban markets.

"Independents are gaining quite a bit of traction.
That's a function of demand str€ngth; that's a func-
tion ofoccupancy," Berman srplained. "There are a
lot of sold-out room nights in plgces like New york

andMiami."

Positioning plays a huge role in performance among
independents, too. Many non-branded hotels were
developed for and cater to a specific airdience or

market niche, such as university students. With over-
all group business on the rise, the resulting increased
activity from key customers is oftentimes driving the
considerable performance expectations levied upon
the independent segment for 2014.

'We are seeing university groups coming back.
They're performing very well, compared to previous
years," said Chris Flagg SVP ofbusiness development
for Crestline Hotels & Resorts, which operates several
independent hotels near universities. 'Wete seeing
that growth continue to grow into 2014, as more and
more of the university educational groups continue
booking and increase the frequenry ofthose bookings
in the comingyears.

"I think we are seeing the same type ofrate increas-
es [as other demand segments] as well," continued
Flagg. .It really is market-driven for how much of a
rate increase we're seeing, but for the university mar-
kets we're in, I think we're seeing some pretty healthy
ADR$owth."

That said, it stil takes a smart operator to make an
independent hotel succeed in alargelybranded world.
Without the benefit of a brand's built-in marketing
muscle, hoteliers have to work harder and more cre-
atively to ensure a steady stream ofroom nights, es-
pecially ifthe property is looking to siphon business
away from its local branded competitors.

'It really takes a sophisticated operator who knows
how to drive that independent business, how to get
that independenthotel appropriatelymarketed on the
Internet for booking both transient as well as group,"
said Flagg, "and then build a real proactive marketing
strategy, in order to capture the business that other-
wise may not be looking for an independent hotel to *

accommodate their events."

One increasingly effective option is to take advan-
tage of affiliation programs and other similar mass-
distribution methods tailored to independents. These
can offer a best-case scenario where the hotel can tap
into the GDS and be marketed as part of a group on-
Iine, yet still retain its unique, non-branded identity.

"There are instances in which these affiliation op-
tions can be very beneficial," said Paul Sacco, chief
development officer at TPG Hospitality. "Tlpically,
a lot of the laffiliation] brands have come out with
solutions so that hotels with individual identities
can still benefit from the system. If it has the right
location, and it's the right product, then I think you
can achieve that."

2014 Year-end 0utlook
(% change)

Occupancy ADR RevPAR

Source: Smith Travel Research
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Overvtew
continued from page 3A

new record levels. 'We're forecasting for 201<1 ADR

to go up 3.9%, and inflation's going to be more like

l.sVo, so you're looking at roughly 2.5% real ADR

growth," said Mark Woodworth, president of PKF

Hospitality Research. "Most people think inflation

next year will be between 1.5% and 2%, so if our

forecast is right, we're looking at real rate growth

of roughly 3%. In real terms, rates are increasing at

historic highs."

Analysts and hoteliers are also seeing quite a bit

of dependence on location, too, with urban and

coastal markets slated for the highest gains, espe-

cially among the industryJeading luxury and upper

upscale tiers. One core reason for the dominance of

these markets is the rising surge ofinbound tourism

from abroad.

"You're seeing the coastal gateway markets-San

Francisco, New York, Los Angeles, San Diego, Phila-

delphia, Boston-all up strong and at or very close to

their peak levels. But your Midwest markets-Detroit,

Cleveland, Cincinnati and some of the Texas mar-

kets-they're going to see less growth in the future

years,'said Chris Flagg, SVP ofbusiness development

for Crestline Hotels & Resorts. "Some of the impact is

from the international tourists, who are growing in

numbers, especially the tourists from Asia."

Urban markets

According to other observers, urban markets are

tops at the moment. Occupancies at urban hotels

have not only returned to pre-recession levels, but are

now exceeding those numbers and setting new highs.

"Hotels in the urban environment now on average

are running at a higher occupancy today than they

ever have," said Woodworth.

Since demand for the core urban markets remains

perpetually high, sources at PKF said the discounted

pricing ofrecent years has only made room nights in

these locations surge. "Ifyou look at the rnarkets that

are recovering-the urban gate\ilay markets, benefit-

ting from international inbound travel-I think the

luxury hotels in urban markets in the early stages of

the recovery represented a good bargain," said Rob-

ert Mandelbaum, director of research information

services for PKF Hospitality Research. "If you were

a meeting planner, it was an opportunity to get into

New York, Chicago and San Francisco, where you

might not have in the past." ;:
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There is, however, one demancl segment that con-

tinues to lag throughout the industry, and will be-

fuddle hoteliers yet again in 2014: group business.

Between cuts in corporate planning and reduced

governmetrt spending, this demand segment remains

to slowest to recover,
'Group demand is a big question mark still, even

for 2014," said Flagg. "I don't think we will see

a return of the group business that we once sa\tr

before fthe recession]. It's anyone's guess really as to

why that group hasnt come back to what it was in

2006 to 2OO7."

Other insiders say hope still remains for group de-

mand, which will inevitably benefit overall indus-

try pricing dynamics should it rebound. "We're now

starting to see it from our own data, talking to our

clients and reading the third-quarter earnings re-

ports from companies like Marriott, Starwood and

Hilton. They are seeing group accelerating-book-

ings are up for zot+," said Woodworth. "The absence

of meaningful volumes of advance group meeting

business on the books has caused a drag on increas-

ing room rates. If I have more product on the shelf

that I haven't sold yet, I'm going to be much more

judicious about how I increase the prices on that in-

ventory, as long as I have a lot ofit sitting there."

Overall industry demand has otherwise been col-

lectively strong, thus new supply is beginning to

creep back as well, although nowhere near pre-re-

cession levels. According to developers, much ofthe

new-build product is centered on full-service and

upscale to upper midscale select-service, located in

key urban and secondary markets.

"We're bullish on major markets like Boston, Los

Angeles, New York, Miami, San Diego and New Or-

leans for new opportunities," said Paul Sacco, chief-

development officer at TPG Hospitality. "We also see

opportunity for new-build hotels in secondary mar-

kets near the hubs, like just outside Boston, or San

Jose or Bellevue, where we think there's upscale fo-

cused service potential."

For most, 2014 will be ayear guided by renewed con-

fidence. Among the hotels currently open for business,

most operators are preaching one all-encompassing

mantra for 2O14: Dont be afraid to raise room rates.

lA.s an industry as a whole, it is time to recognize

that the economy is getting better," said Mary Beth

Cutshall, VP of acquisitions & business ilevelop-

ment for Hospitality Ventures Management Group

(HVMG). "Wete come out of it, and it's time to be

confident about that. We need to be smart and stra-

tegic, but confident."

Economy
continued from page 5A

his midscale hotels-for economy rooms-

when he wouldn't lower rates. His own

economy-priced properties get a boost

from the same ripple effect.

"In the economy segment, we have the

opportunity to gain people from the up-

per segments that drop down a segment

or two," Monchino said. "People try and

say it doesnt happen, but it does. I've

seen it happen for years now."

Discount pricing

Others fear that beyond just trading

down, the discounting may go too far

from there. "The luxury, upper-upscale

and upscale chain scales are all running

north of 70% occupancg while upper-

midscale, midscale and economy on av-

erage are running 1l to 12 points lower

occupancy than the upper-priced cat-

egories," said Mark Woodworth, presi-

dent of PKF Hospitality Research. "That

big gap there clearly means for one, the

lower-priced properties at low occupan-

cies have a lot of unsold inventory that

they're willing to really negotiate price

on. That presents a bit of a drag on the

upper-price segments and therefore the

industry as a whole."

However from an operator's perspec-

tive, the lure ofbargain pricing can be an

added jolt to a demand picture that Mon-

chino said remains ever-reliable. Consis-

tent with analyst predictions, he said the

economy scale's consistent base, plus the

flat to declining new supplS means more

of the same in 2014,, if not better.

"The economy sector is one ofthe best

survivor segments, in the sense that it

always seems to be the least affected by

whatt taking place in the marketplace,"

said Monchino. "Regardless of how bad

or good the overall economy is, you al-

ways have people traveling, even if itt

the worst of times, whether it's for busi-

ness or pleasure. I find the economy seB-

ment is more recession-proof than any

other segment out there."
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Interim Hospitality Consultants Offers a Wide Array of Hospitality Services for Your Firm.

MANAGEMENT ASSISTANCE
I. Hotel Operations: General Manager of any size property/development at any location.
2. Quality Assurance Programs: Independent evaluation.
3. Yield Management: Maximize room revenues from an hourly to a seasonal basis.
4. Front Office/Reservation Systems Training: From the first customer greeting to night audit operations.
5. Marketing Studies: Formal studies to expose primary and secondary markets; personnel training.
6. Human Resource Programs: Position description, employee guides, wage and benefit reviews, task training.

OWNERSHIP ASSISTANCE
l. Financial Operations Analysis by department to maximize profits.
2. Operations Manuals Consolidation of your policies and procedures in compliance with state/federal laws

and franchisee requirements.
3. Litigation Support with expert witness testimony.
4. Anonymous Audits of service and management standards.
5. Lodging Realty Services through Lodging Realty Services, LLC.
6. Appraisal Services through members of the Appraisal lnstitute of America.
7. Mortgage Brokerage Services for real estate financing.

DEVELOPMENT ASSISTANCE
l. Feasibility Studies: Authored over 600 franchisor and lender approved studies for over 60 brands.
2. Impact Studies to determine from a third-party standpoint the effect of new hotel development.
3. Architectural Reviews from a Hotel Operations perspective to eliminate errors and increase productivity.
4. Remodeling Coordination fromproject review to oversight management, including design, purchasing and

installation.
5. Construction Coordination: Coordinating the efforts of the architect, general contractor, franchisee and

ownership from a daily or project review perspective.
6. Pre-Opening Management Functiors Includes permits/licensing, FF&E installation, punch lists, staffing,

training and marketing.

Edward L. Xanders, CI'IA, President, Broker
Kim Pedersen, Senior Research Analyst

American Hotel Lodging Associat ion
Extended-Stay Hotel Counci l ,  AHLA

International Associat ion of Hospital i ty Advisors
National Associat ion of Black Hotel Owners, Operators and Developers

Asian American Hotel Owners Associat ion, authored art icles for AAHOA publications
National Associat ion of Condo Hotel Owners

Latino Hotel Associat ion
Superior Small  Lodging of America

Florida Bed and Breakfast Associat ion
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INTERIM HOSPITALITY CONSULTANTS, LLC

Interim Hospitality Consultants is pleased to have been listed in the Top 20 Hotel Consulting Firms in
the United States since 2006 by Hotel Management Magazine.

Edward L. Xanders, CHA, CAM, GRI, IAHA
President

Edward L. Xanders has over 30 years of hotel management experience, with over 12 years in hotel
management companies.

As President/Owner of Interim Hospitality Consultants, Tallahassee,
Florida, which was formed in 1994, Xanders provides Operations,
Feasibility/Market Analyses, Yield Management, Food & Beverage Controls,
Human Resource Search/Training, Pre-Opening and Renovation Coordination,
along with expert testimony to the hospitality industry across North America.

Xanders heads two associated companies: Lodging Realty Services
provides hotel brokerage on a national basis, and Lodging Management
Services, LLC, assists on the development and operation of hotels nationwide.

His prior company was Cambridge Management Corporation,
Tallahassee, Florida, from 1984 to 1993.  He directed the operations of over ten
hotels and condominiums.  Two of the annual management contracts were
extended five times until the properties were sold.  Xanders has authored over
700 Feasibility Studies and Market Analyses.  He has also developed numerous
projects for investors that included the Feasibility Study, engagement of Architect, General Contractor, Franchise
(Holiday Inn, Comfort Suites, Staybridge Suites, Suburban Extended Stay Hotel), construction and FF&E
coordination, Pre-Opening Staffing and Operations Management.

From 1972 to 1984, Ed was Vice President and Regional Manager for Management Resources,
Tallahassee, Florida, along with assignments at Hospitality Management Corporation, Metro Inns Management,
and Westbrook Inn Management, all of Dallas, Texas.  During this tenure, he served as General Manager of the
Tallahassee Hilton (246 rooms) from 1979 to 1984.  Additional Hilton Hotel Management assignments included
Hiltons in Macon, GA; Amarillo, Ft. Worth, Midland, and Abilene, TX; Wichita, KA; and Albuquerque and
Santa Fe, NM.



Ed has a Bachelor of Arts in Hotel and Restaurant Management from Michigan State University; was
designated a Certified Hotel Administrator in 1980 by the American Hotel Lodging Association; and is a 1990
Graduate of the Realtor Institute of the National Association of Realtors.  He has guest-lectured at major
universities and hotel schools while also teaching AHLA Educational Institute classes.

Ed holds three professional Florida licenses: Community (Condominium) Association Management, Real
Estate Broker, and Mortgage Broker Business.  Lodging Realty Services, which provides Hotel Industry Real
Estate Services, and Lodging Management Services, LLC, providing hotel management to all types of hotels and
condominium associations, are both owned by Ed.  He has published Management Case Studies in the Florida
Hotel Motel Association Journal and the Asian American Hotel Owners Association Hospitality monthly
magazine.  Interim Hospitality Consultants has marketed its services in the national publications of Hotel and
Motel Management and Hotel Business.

Ed is a past president of the Tallahassee Lodging and Restaurant Association, and Past Board Member
of the Florida Hotel and Motel Association, Leon County United Way, and cofounder of the Tallahassee Area
Convention and Visitors Bureau.

Ed has served various committee chairmanships and as a delegate to the American Hotel Lodging 
Association and is currently a member of the Extended-Stay Hotel Council, Tallahassee Chamber of Commerce, 
Florida State University Boosters, Springtime Tallahassee Festival, and Good Shepherd Catholic Church, 
along with membership in the Florida Bed and Breakfast Innkeepers Association, Asian American Hotel 
Owners Association, the National Association of Black Hotel Owners, Operators and Developers, the 
Latino Hotel Association, National Association of Condo Hotel Owners, and Superior Small Lodging of the 
United States. In 1999, he formed the International Association of Hospitality Advisors.

Ed and Judy have been married for over 30 years and have three grown sons.

Kim Pedersen
Senior Research Analyst

Kim Pedersen’s diverse experience in hotel management extends from a 4-Star
bed and breakfast hotel to the Florida 5-Star Boca Raton Resort and Club, as well as
private club management and numerous hotel franchise properties.  She comes from
a long line of hotel and restaurant owners and grew up at her family’s New Hampshire
summer resort.  Kim graduated from Florida State University with a bachelor’s degree
from the School of Hospitality Administration.  

Kim may be reached at 317-832-8515 or PedeKLP@aol.com. 

4145 Yardley Circle, Tallahassee, FL 32309-2942
Phone: (850) 893-6010 • Cell: (850) 443-5010 • Fax: (850) 893-8345

www.interimhospitality.com • ihcex@comcast.net
Listed in the Top 20 Hotel Consulting Firms by Hotel/Motel Management since 2006

Member, International Association of Hospitality Advisors
Member, Extended-Stay Hotel Council, AHLA
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Member, International Association of Hospitality Advisors

Member, Extended-Stay Hotel Council, AHLA

Interim Hospitality Consultants Offers a Wide Array of Hospitality Assistance to Your Firm

Selected Completed Projects
Management Assistance:

Hotel Operations Analysis:
1. Hamilton Inn Chattanooga, TN 6. Holiday Express Inn & Sts Russellville, AL
2. Desert Pearl Inn Springdale, UT 7. Pineapple Beach Resort Panama City Beach, FL
3. Clarion Hotel Atlanta (East Point), GA 8. Holiday Inn Hotel Louisville, KY
4. Holiday Inn Express Marianna, FL 9. Four Points Sheraton Cincinnati, OH
5. Tides Inn Norfolk, VA 10. Diamond Inn Villa Ridge, MO

Quality Assurance Reviews: 8. Hampton Inn & Suites Boynton Beach, FL
1. Tahitian Inn Ft. Myers, FL 9. Hampton Inn & Suites Boca Raton, FL
2. Villager Lodge Riviera Beach, FL 10. Hampton Inn & Suites Palm Beach Gardens, FL
3. Villager Lodge Homestead, FL 11. Majestic Pines Casino/Htl Black River Falls, WI
4. Travelodge Altamonte Springs, FL 12. Microtel Inn Meridian, MS
5. Holiday Inn Orlando (Florida Mall), FL 13. Tides Inn Norfolk, VA
6. Villager Premier Tucker, GA 14. User Housing Facility Dept Energy, Richland, WA
7. Villager Lodge Marietta, GA 15. Days Inn Minneapolis, MN

Hotel Operations Management Contract: 7. Holiday Inn Statesboro, GA
1. North Shore Inn & Suites N. Myrtle Beach, SC 8. Holiday Inn Express Bainbridge, GA
2. Comfort Inn & Suites Cairo, GA 9. Suburban Extended Stay Tallahassee, FL
3. Days Inn Glen Burnie, MD 10. Holiday Inn Exp H & S Crawfordville, FL
4. Desert Isle Daytona Beach, FL 11. Holiday Inn Exp H & S Grand Rapids, MI
5. Quality Inn Tallahassee, FL 12. Howard Johnson Exp H/S Grand Rapids, MI
6. Maple Leaf Condo Hotel Daytona Beach, FL 13. Wingate Inn Lynn Haven (Panama City), FL

Market Research Studies:
1. Comfort Suites Nashville, TN 9. Independent Living Endicott, NY
2. Super 8 Motel Atlanta (Six Flags), GA 10. Comfort Inn Fern Park, FL
3. Guest House Inn Thomasville, GA 11. Comfort Suites Naples, FL
4. Microtel Suites Brunswick, GA 12. Keweenaw Mtn Lodge Copper Harbor, MI
5. Hawthorn Suites Richmond Hills, GA 13. Sun Suites Gulfport, MS
6. Ramada Inn SE Nashville, TN 14. Comfort Inn & Suites St. Louis Airport, MO
7. Hawthorn Suites Alpharetta (Atlanta), GA 15. Diamond Inn Villa Ridge (St. Louis), MO
8. Microtel Suites Freehold, NJ 16. Tides Inn Norfolk, VA

Human Resources, Employee Guides, Employment Placement: 5. Hilton Hotel Macon, GA
1. Holiday Inn Express Bainbridge, GA 6. Park Central Inn Ft. Worth, TX
2. Holiday Inn & Suites Russellville, AL 7. Suburban Extended Stay Tallahassee, FL
3. Ramada Limited Gainesville, FL 8. Holiday Inn Exp H & S Crawfordville, FL
4. Desert Pearl Inn Springdale, UT 9. Wingate Inn Lynn Haven (Panama City), FL

Pre-Opening Contracts 5. Holiday Inn Express Russellville, AL
1. Comfort Inn & Suites Cairo, GA 6. Suburban Extended Stay Tallahassee, FL
2. Hilton Hotel Macon, GA 7. Holiday Inn Exp H & S Crawfordville, FL
3. Southgate Campus Center Tallahassee, FL 8. Holiday Inn Exp H & S Grand Rapids, MI
4. Holiday Inn Express Bainbridge, GA 9. Wingate Hotel Lynn Haven (Panama City), FL

Asset Management
1. Staybridge Suites Tallahassee, FL 2. Comfort Suites Suffolk, VA
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Selected Completed Projects

Ownership Assistance:

Economic Impact::

1. Hampton Inn Dade City, FL 2. Holiday Inn Express H&S Grand Rapids, MI

Internal Audit

1. Best Western Calumet Park, IL 2. Super 8 Calumet Park, IL

Litigation Support — Expert Witness Testimony:

1. MainStay Suites Atlanta, GA 3. Comfort Suites Decatur, AL

2. Desert Isle Daytona Beach, FL 4. Holiday Inn Express Cahokia, IL

Anonymous Audits:

1. Microtel Inn & Suites Meridian, MS 3. Days Inn Minneapolis, MN

2. Hamilton Inn Chattanooga, TN 4. Port Inn Port St. Joe, FL

Real Estate Services:

The Real Estate arm of Interim Hospitality Consultants, Lodging Realty Services has the following listings

Hotels

1. Wingate by Wyndham Mobile, AL 4. Howard Johnson Pensacola, FL

2. Microtel Inn and Suites Daphne, AL 5. Days Inn Pensacola, FL

3. Future Hotel Site Quincy, FL 6. Pensacola Inn Pensacola, FL

Bed and Breakfasts

1. Calhoun St Inn Tallahassee, FL 7. G. V. Tillman House Lake Wales, FL

2. 1872 John Denham House Monticello, FL 8. Dickens Inn Mims, FL. . . . . . . . . . . . SOLD

3. Suwanee River Inn Old Town, FL 9. Sweet Magnolia St. Marks, FL

4. Heritage Country Inn Ocala, FL. . . . . . . . . . . . . . . SOLD 10. 12 Oaks Resort Monticello, FL

5. Noble Manor Pensacola, FL. . . . . . . . . . . . SOLD 11. Lake Hampton B&B Starke, FL

6. The Footed Tub Fort Green, FL

Site Reviews: 21. Staybridge Suites Orlando (I-Drive), FL

1. Sleep Inn Elkhart, IN 22. Hawthorn Suites Tallahassee, FL

2. Microtel Inn & Suites Pulaski, TN 23. Wellesley Inn Ramsey, NJ

3. Country Inn & Suites Virginia Beach, VA 24. Holiday Inn Express Tallahassee, FL

4. Comfort Inn Stuart, FL 25. Baymont Inn Shreveport (Greenwood), LA

5. Eagles Nest Resort Columbia, SC 26. Hawthorn Suites Atlanta (East Point), GA

6. Hamilton Inn Tallahassee, FL 27. Days Inn Gainesville, FL

7. Hawthorn Suites Tampa (Airport), FL 28. Microtel Suites New Orleans (Gretna), LA

8. Hawthorn Suites Bonita Springs, FL 29. Microtel Inn & Suites Ft. Myers, FL

9. AmericInn Ft. Myers, FL 30. Wingate Inn Ft. Lauderdale, FL

10. Microtel Inn & Suites West Palm Beach (I-95), FL 31. Microtel Inn & Suites Spanish Fort, AL

11. Hawthorn Suites West Palm Beach (Airport), FL 32. La Quinta Inn Orange Beach, AL

12. Country Inns & Suites West Palm Beach, FL 33. Country Inn & Suites Tampa, FL

13. Hawthorn Suites W. Palm Beach (Gardens Mall), FL 34. Microtel Inn Wyoming, MN

14. Hawthorn Suites Fort Myers, FL 35. Hawthorn Suites Blaine, MN

15. Wingate Inn Lakeland, FL 36. Hampton Inn Destin, FL

16. La Quinta Inn & Suites Columbia, LA 37. Microtel Inn San Antonio, Texas

17. Microtel Inn Richmond Hills (Savannah), GA 38. Sleep Inn Quincy, FL

18. Hamilton Inn Bluffton, SC 39. Residence Inn Savannah, GA

19. Hawthorn Suites Atlanta (Cumming), GA 40. Westin Hotel Greensboro, NC

20. Best Western Inn Havana, FL 41. Market-driven Tupelo, MS
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Selected Completed Projects
Development Assistance:

Feasibility Studies: 58. Comfort Suites Crawfordville, FL
1. Microtel Inn & Suites Decatur, AL 59. Microtel Inn & Suites Ocala, FL
2. Travelodge to Quality Inn Clarksville, TN 60. Hampton Inn Chipley, FL
3. Microtel Inn (Update) Franklin, KY 61. MainStay Suites Tallahassee, FL
4. Country Inn & Suites Sandusky, OH 62. Holiday Inn Express Luverne, AL
5. Hawthorn Inn & Suites Fort Myers, FL 63. Suburban Extended Stay Tallahassee, FL
6. Best Western Inn Calumet Park (Chicago), IL 64. Holiday Inn Hotel & Suites Ocala, FL
7. Country Inn & Suites Taunton (Boston), MA 65. Homewood by Hilton Tallahassee, FL
8. Country Inn & Suites Raynham (Boston), MA 66. Holiday Inn Express Holiday City, OH
9. Guest House Inn (Update) Birmingham, AL 67. Candlewood Suites Niceville, FL

10. Hawthorn Suites (Update) Dalton, GA 68. Country Inn & Suites Yulee, FL
11. Hampton Inn & Suites Ft. Myers, FL 68. Best Western Luverne, AL
12. Hawthorn Suites Atlanta (Airport), GA 69. Hampton Inn Quincy, FL
13. Hawthorn Suites Palm Bay, FL 70. Best Western Inn Auburndale, FL
14. Candlewood Suites Atlanta (Airport), GA 71. Microtel Inn & Suites Williamsburg, VA
15. Hawthorn Suites Birmingham, AL 72. Holiday Inn Express H&S Quincy, FL
16. Microtel Suites Birmingham, AL 73. Candlewood Suites Grand Rapids, MI
17. Hawthorn Condo Resort Warm Springs, GA 74. Holiday Inn Express H&S Wheeling, WV
18. Microtel Inn & Suites Lincoln Park (Detroit), MI 75. Edward Waters Hotel Jacksonville, FL
19. Hawthorn Suites Coconut Grove (Miami), FL 76. Staybridge Suites Tallahassee, FL
20. Country Inn & Suites DeLand, FL 77. Microtel Inn & Suites Talladega, AL
21. Wingate Hotel Beaufort, SC 78. Sleep Inn Port St. Joe, FL
22. Hawthorn Suites Roswell (Atlanta), GA 79. Holiday Inn Express Crossett, AR
23. Hawthorn Suites Ocala, FL 80. Four Points Sheraton Indianapolis, IN
24. Hawthorn Suites Dalton, GA 81. Country Inn & Suites Jackson, MS
25. Shoney’s Inn & Suites Morrilton, AR 82. Performing Arts Theatre Mt. Morris, NY
26. Hawthorn Suites Flowery Branch (Atl), GA 83. Keweenaw Mtn. Lodge Copper Harbor, MI
27. Sleep Inn Augusta, GA 84. MainStay Suites Ocala, FL
28. Holiday Inn Express Binghamton, NY 85. Cambria Suites Lauderhill, FL
29. Hilton Garden Inn Miramar (Miami), FL 86. Hilton Garden Inn Naples, FL
30. Best Western Jackson, GA 87. Holiday Inn Express H&S Fort Myers, FL
31. Hawthorn Suites College Park (Atlanta), GA 88. Sleep Inn and Suites Jacksonville, FL
32. Hawthorn Suites Hartwell, GA 89. Candlewood Suites Brandon, FL
33. Hawthorn Suites Melbourne, FL 90. Hilton Garden Inn Harrisburg, PA
34. Microtel Suites Meridian, MS 91. Microtel Inn and Suites Lake Wales, FL
35. Microtel Inn & Suites Shreveport, LA 92. Hampton Inn and Suites Lake Wales, FL
36. Microtel Inn & Suites Pasadena, TX 93. Holiday Inn Express H&S Rubidoux (Riverside), CA
37. Microtel Inn & Suites Slidell, LA 94. Best Western Exec Inn Okeechobee, FL
38. Country Inn & Suites Ft. Myers, FL 95. Country Inn and Suites Crestview, FL
39. Hawthorn Suites Raleigh (Airport), NC 96. Hilton Garden Inn Crestview, FL
40. Hampton Inn St. Petersburg, FL 97. Cambria Suites Vero Beach, FL
41. Port Inn Port St. Joe, FL 98. Hilton Homewood Suites De Pere (Green Bay), WI
42. Microtel Inn & Suites Daphne, AL 99. Candlewood Suites Tallahassee, FL
43. Hawthorn Suites Tallahassee, FL 100. Hampton Inn and Suites Huntsville, AL
44. Villager Lodge Dallas, GA 101. Microtel Inn & Suites Leland, MS
45. Hawthorn Suites New Orleans, LA 102. Comfort Suites Suffolk, VA
46. Chama Inn & Suites Chama, NM 103. AmericInn Greenville, MI
47. Microtel Inn & Suites Bushnell, FL 104. Best Western Pensacola, FL
48. Homewood Suites Harrisburg, PA 105. Roosevelt Inn & Suites Saratoga Springs, NY
49. Suburban Lodge Meridian, MS 106. Hilton Homewood Suites Norfolk, VA
50. MainStay Suites Meridian, MS 107. Country Inn & Suites Natchez, MS
51. Hilton Garden Inn Gettysburg, PA 108. Holiday Inn Hotel Pearl (Jackson), MS
52. Microtel Inn & Suites Leland, MS 109. Country Inn & Suites Lady Lake, FL
53. Hampton Inn Dade City, FL 110. MainStay Suites Richmond, VA
54. Holiday Inn Express Wheeling, WV 111. Hilton Homewood Suites Mason, OH
55. Guest House at PNNL Richland, WA 112. Holiday Inn Express H&S Mason, OH
56. Hearthside Inn New Orleans, LA 113. Hampton Inn Rocky Mount, NC
57. Country Inn and Suites Cortland, NY 114. Microtel Inn and Suites East Point, FL
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Selected Completed Projects

Feasibility Studies   continued 174. Lexington Hotel Coral Springs, FL
115. La Quinta Inn & Suites Malbis, AL 175. Independent Hotel Copperhill, TN
116. Microtel Inn & Suites Carrabelle, FL 176. Hampton Inn and Suites Knightdale, NC
117. Holiday Inn Hotel Fayetteville, NC 177. Sheraton Four Points Hotel Lancaster, PA
118. Country Inn & Suites Grand Haven, MI 178. Sleep Inn Shreveport, LA
119. Microtel Inn & Suites St. Rose (New Orleans), LA 179. Comfort Inn Raleigh, NC
120. Courtyard by Marriott Ft. Myers, FL 180. Country Inn and Suites Rose Hill, NC
121. TownePlace Suites Pensacola, FL 181. Golf Resort Hotel Coral Springs, FL
122. Microtel Inn & Suites Mount Pleasant, SC 182. Wyndham Garden Inn Indianapolis, IN
123. Microtel Inn & Suites Summerville, SC 183. Cambria Suites Perdido Key, FL
124. Element Extended Stay Norfolk, VA 184. Country Inn and Suites Jasper, GA
125. Hilton Garden Inn Durham, NC 185. Hotel Cape Coral, FL
126. La Quinta Inn & Suites Pensacola, FL 186. Comfort Inn & Suites Eutaw, AL
127. Radisson Hotel Memphis, TN 187. Country Inn & Suites (2) Greensboro, NC
128. Microtel Inn & Suites Brooksville, FL 188. Cambria Suites Greensboro, NC
129. Hotel Indigo Stuart, FL 189. Comfort Inn and Suites Hastings, MI
130. Microtel Inn & Suites Maumee (Toledo), OH 190. Hawthorn Suites Daphne, AL
131. Hyatt Summerfield Norfolk, VA 191. Microtel Inn & Suites Daphne, AL
132. Boutique Hotel Miami Beach, FL 192. Aloft Jamaica, Queens, NY
133. MainStay Suites Horn Lake, MS 193. Country Inn & Suites Grand Haven, MI
134. Golf Resort Hotel & Spa Palmyra, VA 194. Suburban Extended Stay Ocala, FL
135. SpringHill Suites Richmond, VA 195. Country Inn & Suites Mansfield, PA
136. Zydeco Hotel & Spa Gulf Shores, AL 196. MainStay Suites Newark, NJ
137. MainStay Suites Montgomery, AL 197. Staybridge Suites Dothan, AL
138. Candlewood Suites Anderson, SC 198. Country Inn & Suites Greenville, MS
139. Embassy Suites Jackson, MS 199. Crowne Plaza Rochester, NY
140. Country Inn & Suites Magnolia, NC 200. Courtyard by Marriott Jacksonville, NC
141. Resort Hotel & Residences Gulf Shores, AL 201. Delta Court Hotel Vicksburg, MS
143. Microtel Inn &Suites Thibodaux, LA 202. Residence Inn Silver Spring, MD
144. La Quinta Inn & Suites Southaven, MS 203. Best Western Inn/W.P. Mount Morris, NY
145. Hampton Inn & Suites Plattsburgh, NY 204. Hyatt Place Augusta, GA
146. Doubletree Hotel South Amboy, NJ 205. Hyatt Place Montgomery, AL
147. AmericInn Edgemont, SD 206. Hyatt Place Bluffton, SC
148. Holiday Inn Express Perry, FL 207. Hyatt Place Lexington, KY
149. Suburban Extended-Stay Perry, FL 208. Country Inn & Suites Fort Mill, SC
150. Condo Hotel St. James Island, FL 209. Comfort Inn & Suites Winfield, AL
151. Holiday Inn Hotel Portsmouth, VA 210. Hilton Coral Springs, FL
152. Microtel Inn Salamanca, NY 211. Lexington Hotel Palmyra, VA
153. Boutique Hotel Oxford, MS 212. Cambria Suites Dallas, TX
154. Lexington Hotel Chelsea, Manhattan, NY 213. Comfort Inn & Suites Leland, MS
155. Key West Inn Columbiana, AL 214. Sleep Inn & Suites Columbia, SC
156. Sleep Inn & Suites Headland, AL 215. Country Inn & Suites Davie, FL
157. Condo Hotel Sarasota, FL 216. Best Western Plant City, FL
158. Country Inn & Suites Marinette, WI 217. Hampton Inn & Suites Geneseo, NY
159. Days Inn Allendale, SC 218. Hyatt Place Suffolk, VA
160. MainStay Suites Springfield, MA 219. Holiday Inn Express Palatka, FL
161. MainStay Suites Pinellas Park, FL 220. Hawthorn Suites Interlochen, MI
162. Homewood Suites Greenville, NC 221. Hilton Home2 Suites Millville, NJ
163. La Quinta Inn & Suites Lincoln, NE 222. Holiday Inn Hotel Stuart, FL
164. Hyatt Place North Miami Beach, FL 223. DoubleTree Hotel Willow Valley, PA
165. Comfort Suites Eastpoint, FL 224. La Quinta Inn & Suites Verona, NY
166. Country Inn & Suites Troutman, NC 225. Microtel Inn & Suites N. Bergen, NJ
167. Hotel Indigo North Miami Beach, FL 226. Quality Inn Geneseo, NY
168. Cambria Suites Bluffton, SC 227. Country Inn & Suites Pensacola, FL
169. Lexington Hotel Long Island City, NY 228. Microtel Inn & Suites Carrabelle, FL
170. Cambria Suites Washington Hgts, NY 229. Hampton Inn & Suites Smithfield, VA
171. Days Inn Kenner, LA 230. Comfort Suites N. Miami Beach, FL
172. Hawthorn Suites New Orleans, LA 231. Dozier Hotel Petersburg, VA
173. Baymont Inn & Suites Slidell, LA 232. Best Western & Water Pk. Geneseo, NY
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Selected Completed Projects

Feasibility Studies   continued
233. Lexington Middletown, NY 283. Radisson Hotel Porto-au-Prince, Haiti
234. Ascend Hotel Manitowish Waters, WI 284. Wakulla Springs Lodge Wakulla Springs, FL
235. Staybridge Suites Memphis (Collierville), TN 285. Staybridge Suites Union City, NJ
236. Crowne Plaza Memphis (Collierville), TN 286. Suburban Hotel Morgantown, WV
236. InterContinental Hotel Greensboro, NC 287. Ascend Collection Wytheville, VA
237. Ascend Collection Hotel Brooklyn, NY 288. Fairfield Inn Ft Walton Beach, FL
238. Clarion Hotel Brooklyn, NY 289. Market-driven hotel Immokalee, FL
239. Extended Stay Hotel Monterrey, Mexico 290. Hotel Indigo Dania Beach, FL
240. SpringHill Inn & Suites Portsmouth, VA 291. Sleep Inn Woodbridge, VA
241. Country Inn & Suites Rossford, OH 292. Holiday Inn Express Allentown, PA
242. MainStay Suites Port Charlotte, FL 293. Holiday Inn Express Breezewood, PA
243. Extended Stay Hotel San Luis Potosi, Mexico 294. Suburban E/S Hotel Traidelphia, WV
244. Hampton Inn & Suites Mansfield, PA 295. Candlewood Suites Edmond, OK

245. Best Western Suites Marietta, GA 296. Barq Boutique Hotel Biloxi, MS

246. Candlewood Suites Marietta, GA 297. Quality Inn Bedford, PA

247. Holiday Inn Express College Park, GA 298. Sleep Inn Mena, AR
248. Hotel Indigo Dania Beach, FL 299. Union Springs, AL Sleep Inn
249. Comfort Suites West Park, FL 300. Kennedale, TX Sleep Inn/MainStay Suites

250. Radisson Hotel Gladstone, MO 301. Windham, ME Sleep Inn/MainStay Suites

251. Comfort Suites Bronx, NY 302. Williston, ND Radisson Hotel
252. Holiday Inn Express Victorville, CA 303. Enterprise, AL Best Western Plus
253. Country Inn & Suites Pelham, AL 304. Blakely, GA Comfort Inn
254. Conrad Hotel Memphis, TN 305. Dickinson, ND MainStay Suites
255. Country Inn & Suites Washington, GA 306. St. George, UT Homewood Suites
256. Hotel Indigo New Orleans, LA 307. Huntsville, AL Hampton Inn & Suites
257. Holiday Inn Williamsburg, IA 308. Louisville, KY Holiday Inn
258. Cambria Suites Las Vegas, NV 309. Midland, TX Ascent Collection
259. La Quinta Inn & Suites Malbis, AL 310. St. Maartin, FWI Hilton Garden Inn
260. Extended Suites Monterrey, Mexico 311. Marlton, NJ Sleep Inn/MainStay Suites
261. Country Inn & Suites Starkville, MS 312. Jackson Twnp, NJ Best Western Premier
262. Holiday Inn Express Wytheville, VA 313. Flemington, NJ Holiday Inn
263. Hyatt Place Delray Beach, FL 314. Glasgow, KY Holiday Inn Express
264. Wyndham Garden Hotel Delray Beach, FL 315. Plattsburgh, NY Fairfield Inn & Suies
265. Fairfield by Marriott Plattsburgh, NY 316. Baltimore, MD MainStay Suites
266. Lexington Hotel Branson, MO 317. Ardmore, OK Best Western Plus
267. Comfort Inn & Suites Hastings, MI 318. Wichita Falls, TX La Quinta Suites
268. Autograph Collection Houston, TX 319. California, MD Holiday Inn E xpress
269. MainStay Suites Great Mills, MD 320. Knoxville, TN Staybridge Suites
270. Holiday Inn Kingsland, GA 321. Ft. Lauderdale, FL Lexington Inn
271. Sleep Inn & Suites Marion, AL 322. Ridgeway, PA Ascend Collection
272. Ramada Inn Poconos, PA 323. Valley Stream, NY Comfort Suites
273. Independent Resort Black Mountain, NC 324. Oklahoma City, OK Hampton Inn
274. TownePlace Suites Vidalia, LA 325. Hammondsport, NY Comfort Inn
275. Homewood Suites Atlanta, GA 326. Tallahassee, FL Home2
276. Baymont Inn & Suites Kissimmee, FL 327. Kenner, LA Best Western Plus
277. Microtel Inn & Suites Wilkes-Barre, PA 328. Canton, OH MainStay Suites
278. Holiday Inn Express Duncan, OK 329. Niagara Falls, NY Sleep Inn & Suites
279. Osa Resort Club Costa Rica 330. Cadiz, OH Comfort Inn/MainStay Suites
280. Holiday Inn Express & S. Canonsburg, PA 331. Olive Branch, MS La Quinta Inn
281. Holiday Inn Express Bordentown, NJ 332. Montevallo, AL Holiday Inn Express
282. EconoLodge Ocala, FL 333. Fanning Springs, FL Holiday Inn Express
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Selected Completed Projects

Architectural Reviews: 6. Moorings Marina Carrabelle, FL

1. Comfort Suites Nashville, TN 7. Econo Lodge Cairo, GA

2. Hampton Inn & Suites Toledo, OH 8. Travel Lodge Macon, GA

3. Hampton Inn & Suites Augusta, GA 9. Holiday Inn Express Marianna, FL

4. Holiday Inn Express Binghamton, NY 10. Comfort Inn Cairo, GA

5. Hawthorn Suites Tallahassee, FL 11. Microtel Inn & Suites Marianna, FL



FEASIBILITY STUDIES
Authored by Edward L. Xanders, CHA

Partial Client List

Frank Cerasoli
115 Timerlachen Circle, Suite 2001
Lake Mary, FL  32746
407-222-3700

Sanford, FL

Scott Shaw
Kissimmee, FL
364-692-6506

Baymont Inn
Kissimmee,FL

Ms Megan Clark, Acting CM
City of Boonsboro
21 North Main St
Boonsboro, MD 21713

CobbleStone Inn 
Boonsboro, MD

Bill Goodson
Allendale County ALIVE, Inc.
611 Mulberry St., Bldg B
Allendale, SC  29810
863-608-3122

Cobblestone Inn
Allendale, SC

Bernard T. Moyle
9305 W. Sample Road
Coral Springs, FL  33065
754-264-6267

Lexington Hotel
Ft. Lauderdale, FL
Trinidad

Caren Wingate
1030 Edgehill Road, S.,  #103
Charlotte, NC  28207
704-641-2154

Staybridge Suites
Denver, NC

Scott Shaw
Kissimmee, FL
364-692-6506

Baymont Inn
Kissimmee,FL
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George Mayer, Main St Admin
City of Federalsburg
118 N. Main St
Federalsburg, MD   21632
410-714-0198

CobbleStone Inn
Federalsburg, MD 

Mark R. Nesselroad. CEO
Glenmark Holdings
6 Canyon Road, #300
Morgantown, WV  26508
304-599-3369, x 107

Suburban Ex-Stay Hotel
Washington, PA
St. Clairsville, OH
Tridelphia, WV

Mitesh V. Patel
2432 Veterans Boulevard 
Ardmore, OK  

La Quinta Suites
Wichita Falls, TX

Morris Starkman
Starkman Properties, LLC
1939 Route 70 East, Suite 210
Cherry Hill, NJ  08003
856-424-0497

Sleep Inn/MainStay Suites
Marlton, NJ

Claude Kemp
24 Parliament Drive
Mount Holly, NJ  08060

Best Western Premier
Princeton, NJ

P.C. Patel
c/o Comfort Inn
21885 Tree Notch Road
Lexington Park, MD  20653

Holiday Inn Express
California, MD

Andrea A. White, Pres
The Stokely Company
620 Campbell Station Rd, Suite 27
Knoxville, TN  37934
865.966.4878

Staybridge Suites
Knoxville, TN

Mike Imhof
317 Aspen Way
DuBois, PA  15801
814-335-1934

Ascend Collection
Ridgeway, PA

Ericka Keller
Brisa Builders Corp.
188 Dahill Road, #203
Brooklyn, NY
516-770-4244

Comfort Suites
Valley Stream, NY

Member, International Association of Hospitality Advisors
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Scott Patel
3141 Northwest Expressay
Oklahoma Cty, OK  73112
405-843-2002

Hampton Inn
Oklahoma City, OK

Brian Harris
8805 State Route 415
Campbell, KY  14821
215-292-7252

Comfort Inn
Hammondsport, NY

Sam Agee, Chairman
Gateway Hospitality
111 Stonemark Lane, Suite 202
Columbia, SC  29210
803-795-7979

Home2 Suites
Tallahassee, FL

Ahmad Siddiqui
1000 Veterans Memorial Blvd
Kenner, LA  70119
504-463-5612

Best Western Plus
Kenner, LA

Ashish Shah
7804 Niagra Falls Blvd
Niagra Falls, NY  14304
716-748-9400

Sleep Inn and Suites
Niagara Falls, NJ

Edward Littlejohn
356 Main Street
Wintersville, OH  43953
740-632-1196

Comfort Inn/MainStay Suites
Cadiz, OH

Donny Singh
3085 Church Road
Southhaven, MS  38672
901-331-9742

La Quinta Inn 
Olive Branch, MS

Herman Lehman
City of Montevallo
545 Main St
Montevallo, AL  35115

Holiday Inn Express
Montevallo, AL

David Padot
7272 Cardinal Trail
Fanning Springs, FL  32693
352-222-6656

Holiday Inn Express
Fanning Springs, FL

Member, International Association of Hospitality Advisors
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Nilesh Patel
601 N. 1st Street
Madill, OK  73446
580-795-4876

Best Western Plus
Ardmore OK

B. F. Patel
200 Rainbow Boulevard
Niagara Falls, NY  14303
716-998-2623

Courtyard Suites
Niagara Falls, NY

Neil Patel
1520 Gulf Blvd, # 406
Clearwater, FL  33767
727-871-5876

Quality Inn
Leesburg, FL.

Bhadresh Patel
1555 Bear Creek Pike
Columbia, TN  38401
931-505-0550

70-room Best Western
Columbia, TN

Julian Cope, Exec. Sec
Bullock County Econ. Devel.
106 Conecuh Avenue East
Union Springs, AL  36089
C:   334-381-0821

Sleep Inn
Union Springs, AL

Sam Patel
Best Western Plus
715 Bollweevil Circle
Enterprise, AL 36330
334-475-0306

Best Western Plus
Enterprise, AL

Bob Hart, Exec Dir
Kennedale Econo Devel Corp
405 Municipal Dr
Kennedale, TX  76060
817-532-6291

Sleep Inn/MainStay Suites
Kennedale, TX

 Derek Rowley
SunRiver St. George
1404 W. SunRiver Pky, Ste 200
St. George, UT  84790
435-673-4300

Homewood Suites
Hyatt House
Residence Inn
St. George, Utah

Kiran Patel
1010 West Chester Road
Madison, AL  35758
256-374-9021

Hampton Inn and Suites
Huntsville, AL

Member, International Association of Hospitality Advisors
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Jillian-Marie Nargi
Mona Shah & Associates
299 roadway, Suite 1005
New York, NY  10007
212-233-7473

Holiday Inn Hotel
Louisville, KY

Hervé Dorvil
Chambre Consulaire Interprofessionelle
10 Rue Jean-Jacques Fayel
Concordia, St. Maarten
05-90-87-8442

Hilton Garden Inn
St. Marten, FWI

Claude Kemp
24 Parliament Drive
Mount Holly, NJ  08060
829-438-8598

Best Western Premier 
Jackson Township, NJ

Suresh Patel
350 Parsippany Blvd
Boonton, NJ  07005
973-334-5499

Holiday Inn Hotel 
Flemington, NJ

Vic Patel
1564 Stillwater Court
Bowling Green, KY  42103
270-991-2997

Holiday Inn Express 
Glasgow, KY

Kalpesh Patel 
YUG CORP.
820 Hwy 59 North
Heavener, OK 74937
918-721-3530

Sleep Inn
Mena, AR

Muhittin Arda Kandirali
Proposal Coordinator
Serka Services, LLC
8230 Leesburg Park, Suite 7000
Vienna, VA  22122
703 288 1555

Radisson Hotel
Williston, ND 

MainStay Suites
Dickinson, ND

Ascend Collection Hotel
Midland, TX

Erik Heyland
Heyland Development
194 Central Street
Saugus, MA  019006
781-231-1349

Sleep Inn and MainStay Suites combination
hotel 
Windham, ME

Member, International Association of Hospitality Advisors
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Francisco Hernandez
Tana Holdings
Presidente Masoryk #29 Piso 2
Col. Chapultepec de Morales
Mexico D.F. 11570
1 (305) 433.5672

Extended Suites
Aguascalientes, Mexico

Extended Suites
Coatzacoalcos, Mexico

Dominique F. Carvonis, President
MAC, S.A.
Visa Lodge
Rue des Nimes
Route de l’Aérport
Port-au-Prince, Haiti
305-283-6919

Hilton Garden Inn
Port-au-Prince, Haiti

Jeffery Calhoun
SAC Incorporated
4588 Business 220
Bedford, PA 15522
814-623-8114

Comfort Suites
Bedford, PA

Calvin Glover
300 Greystone Court, #401
Fredericksburg, VA  22401
803-479-4053

Sleep Inn
Woodbridge, VA

Rob Brooks
34203 Singletary Drive
Myakka City, FL  34251
941-322-2820

Holiday Inn Express
Allentown, PA

John O'Donnell, President
Mainstream Construction Group, Inc.
725 Sunshine Lane
Altamonte Springs, FL 32714
407-862-6445

Osa Resort Club

Puerto Jimenez, Costa Rica

Laura Aftosmis, Partner
Revest Properties
985 Towne Square Dr
Greensburg, PA 15601
724-838-0260

Holiday Inn Express and Suites
Canonsburg, PA

Dinkerrao Taylor
James Taylor
2001 Hamilton Street, No. 326
Philadelphia, PA 19130
609-208-2345

Holiday Inn Express hotel
Bordentown, NJ

Member, International Association of Hospitality Advisors
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David Warner
Tapper & Company
208 Monument Ave
Port St. Joe, FL 32457
850-227-1111

Wakulla Springs Lodge
Wakulla, FL

Vince Bruner
110 Eglin Parkway SE
Fort Walton Beach, FL 32548
850-243-4227

87-room Fairfield Inn
Fort Walton Beach, FL

Kim Mehta
Candlewood Suites
279 Secaucus Road
Secaucus, NJ  07094
732-644-6921

Staybridge Suites
Union City, NJ

Marie Capita, Manager
Immokalee Business Development Center
310 Alachua Street
Immokalee, FL 34142
239-269-9629

market-driven hotel
Immokalee, FL

Robert W. Bittner
16563 Lincoln Highway
Breezewood, PA 15533
814-285-2275

Holiday Inn Express
Breezewood, PA

Scott Patel
5725 SW 5th Street
Oklahoma City, OK 73128
405-819-7343

Candlewood Suites
Edmond, OK

Josh Caillavet
508 Natchez Street
New Orleans, LA 70130
504-810-6207

Barq Boutique Hotel
Biloxi, MS

Bill Smith
395 Chapman Road
Wytheville, VA 26382
276-620-6202

George Wythe Hotel
Ascend Collection
Wytheville, VA

Mitesh Patel
2432 Veterans Blvd.
Ardmore, OK 73401
405-388-7728

Holiday Inn Express
Duncan, OK

Member, International Association of Hospitality Advisors
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Richard Zentner
388 State Route 487
Bloomsburg, PA 17815
570-784-0111

Microtel Inn and Suites
Wilkes-Barre, PA

Sachin Patel
Diplomat Companies
2100 Parklake Dr NE, Suite A
Atlanta, GA. 30345
770-938-2060

116-rm Homewood Suites
Atlanta, GA

Anil Patel
Asutosh Group
220 Ponte Vedra Park Dr., Suite 140
Ponte Vedra Beach, FL 32082
904-493-9393

Holiday Inn
Kingsland, GA

Perry County Eco Dev’t Bd
P. O. Box 678
Marion, AL 36756
334-327-0523

Sleep Inn & Suites
Marion, AL

Guy Curley, President
Hickory Hills Lodge LLC
22501 Iverson Drive
Great Mills, MD 20634
301-862-5246

MainStay Suites
Great Mills, MD

Harry Patel
4346 Frank Ford Avenue
Philadelphia, PA 19126
215-533-7606

Pocono Inn and Resort
Lake Harmony, PA

Anup Shah
Alpha Hotel Group
52 Riley Road, #421
Celebration, FL 34747
407-301-8165

Stadium Inn & Suites
Kissimmee, FL

Dr. Seth Lartey, Pastor
AME Zion Church
630 N. Patterson Ave
Winston-Salem, NC 27101
(336) 918-4994

Independent Resort
Black Mountain, NC

Louis Carbone
Coastal Design Development Group
90 SE 4 Ave, #1
Delray Beach, FL 33483
561-272-3419

Wyndham Garden Inn
Delray Beach, FL

Member, International Association of Hospitality Advisors
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Nick Patel
820 Lithia Road
Wytheville, VA 24382
276-620-9393

Holiday Inn Express
Wytheville, VA

Bill Frohn
509 Deer Creek
Oxford, MS 38655
662-236-4205

Site Analysis
Tupelo, MS

Rickey Marecle
Little Properties Inc.
2107 Highway 72 West
Corinth, MS 388834
662-396-4299

Country Inn & Suites
Starkville, MS

Bridget Chisholm
BWC Consulting
802 Walker Ave, Suite 5
Memphis, TN 38126
901-435-1667

InterContinental Hotel
Greensboro, NC

Joseph Yunason
Reda Group Ltd.
70-13 Austin Street, 3 Floor
Forest Hills, NY 11375
718-575-5400

1. Ascend Collection Hotel
Brooklyn, NY

2. Clarion Hotel
Brooklyn, NY

Francisco Hernández
Tana Holdings
Presidente Masoryk #29 Piso 2
Col. Chapultepec de Morales
México D.F. 11570
+52 (55) 5255.2928

Extended Suites
1. San Luis Potosi, Mexico
2. Monterrey, Mexico

Richard Zentner
388 State Route 487
Bloomsburg, PA 17815
570-784-0111

Country Inn and Suites
Mansfield, PA

Mohammed Merchant
9990 International Drive
Orlando, FL 32819
407-352-8700

Country Inn and Suites
Rossford, OH

Hon. L. Louise Lucas
1214 County Street
Post Office Box 700
Portsmouth, VA 23705
757-328-2966

Hampton Inn & Suites
Portsmouth, VA

Member, International Association of Hospitality Advisors
Member, Extended-Stay Hotel Council, AHLA Page 9



David Witters
3385 S. Access Rd, Suite 7
Englewood, FL 34224
941-400-2184

Comfort Suites Hotel
Port Charlotte, FL

Sanjay Patel
Diplomat Companies
2100 Parklake Dr. NE, Ste A
Atlanta, GA. 30345
770-938-2060

Best Western Suites
Candlewood Suites
Marietta, GA

Holiday Inn Express
College Park, GA

Jeremy Earle, Exec Dir
Comm Redev Agency
100 W Dania Beach Blvd
Dania Beach, FL 33004
954-924-6800

Hotel Indigo
Dania Beach, FL

Joseph Alexander
1175 Boston Road
Bronx, NY 10456
917-567-1798

Comfort Suites
Bronx, NY

207-room Hilton Garden Inn
Bronx, NY

Russell Benford
City Administrator
City of West Park, FL
3150 SW 52nd Ave Ste 100
Pembroke Park, FL 33023
954-989-2688

Comfort Suites
West Park, FL

Ray McClendon
Gourmet Services
82 Piedmont Avenue
Atlanta, GA 32303
404-876-5700

Country Inn & Suites
Washington, GA

Sam Patel
12175 Mariposa Road
Victorville, CA 92395
760-963-2820

71-room Holiday Inn Express
Victorville, CA

Don Rogers. SVP
Compass Bank
321 Belleaire Blvd, 2nd Floor
Mobile, AL 36606
251-470-7467

132-room Hotel Indigo
New Orleans, LA
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Al Hill
Hillcrest Development
1315 Franklin Grove Rd, #110
Dixon, IL 61021
815-288-4672

Country Inn and Suites
Pelham (Birmingham), AL

Asrar Khan, President
Khan Hospitality Inc.
411 E. Huntington Dr., Suite 215
Arcadia, CA 91006
626-254-9500

Radisson Hotel
Gladstone, MO

Marlon Phoenix
Phoenix and Associates
384 E. Goodman Rd, Suite 136
Southhaven, MS 38671
662-404-4990

1. Conrad Hotel
Memphis, TN
2. Staybridge Suites
3. Crowne Plaza
Collierville, TN

Erik Hosdaghian
779 Route 211 East
Middletown, NY 10941
845-283-0538

Lexington Hotel
Middletown, NY

Dr. Keith Newby, M.D.
Newby Enterprises LLC
400 Gresham Drive, Suite 507
Norfolk, VA 23507
757-719-0060

Hyatt Place
Suffolk, VA

Nathaniel Dozier, Jr.
11808 Chadwick Lane
Petersburg, VA 23805
804-691-8291

Dozier Hotel
Petersburg, VA

Jas Ahluwalia
1922 South Breeze Drive
Orlando, FL 32836
407-363-4496

Holiday Inn Express
Palatka, FL

Ron Legrand
9799 Old St. Augustine Road
Jacksonville, FL 32257
888-840-8389

Hawthorn Suites
Interlochen, MI

Olin Grantham
2600 Lucerne Dr.
Tallahassee, FL 32303
850-562-6906

50-room Microtel Inn and Suites
Carrabelle, FL
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Don Rodgers, SVP
Compass Bank
321 Belleaire Blvd, 2nd Floor
Mobile, AL 36606
251-470-7467

60-room La Quinta Inn and Suites
Malbis, AL

Bill and Carol Robinson
236 Highway 98
East Point, FL 32328
850-653-1240

Microtel Inn and Suites
Eastpoint, FL

Bill Brantley
Bunn-Brantley Enterprises, Inc.
389 Instrument Drive
Rocky Mount, NC 27804
252-977-9111

Hampton Inn
Rocky Mount, NC

Jeff Moyle, Vice-President
Moyle Construction and Development, Inc.
46702 Highway M-26
Houghton, MI 49931
906-482-3000

Country Inn and Suites
Grand Haven, MI

Thomas Johnson
5425 Summer Duck Road
Fayetteville, NC 28314
910-237-2636

Holiday Inn Hotel
Fayetteville, NC

Blaise Holzbauer
Willow Valley Resort
2416 Willow Street Pike
Lancaster, PA 17602
1-800-444-1714

DoubleTree Hotel
Lancaster, PA

Paresh Pachigar
Country Hearth Inn
2251 S. Old Dixie Highway
Bunnell, FL 32110
561-744-1987

Holiday Inn Hotel
Stuart, FL

Matthew Bedosky
581 Harry L Drive
Johnson City, NY 13790
607-770-9333

La Quinta Inn
Verona, NY

Tom Bauer
Bauer and Company
625 St. Charles Ave., #1A
New Orleans, LA 70130
225-939-2680

1. Country Inn and Suites
Natchez, MS
2. Indigo Hotel
New Orleans, LA
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Dinesh Patel
5226 Kingsford Court
West Chester, OH 45069
513-259-7040

1. Hilton Homewood Suites
Mason, Ohio
2. Holiday Inn Express Hotel & Suites
Mason, Ohio

David J. Beatty, President
Townebank Comm’l Mortgage
109 E. Main Street
Norfolk, VA 23510
757-628-6360

Hampton Inn and Suites
Smithfield, VA

Moshe Winer
Ursus Management Corp
37-14 Broadway
Fair Lawn, NJ 10471
718-549-1778

Microtel Inn
North Bergen, NJ

John McGraw
37 Deer Park Road
Manitowish Waters, WS 54545
715-904-0020

Condominium Hotel
Manitowish Waters, WS

Jean Cherubin
1510 N.E. 162nd Street
N Miami Beach, FL 33162
305-785-0720

market-driven hotel
North Miami Beach, FL

Maurice Snipes
395 Franklin Street
Bloomfield, NJ 07003
973-445-1933

MainStay Suites
Newark, NJ

Steve Benjamin
700 Gervais Street, #300
Columbia, SC 29201
803-227-2236

Sleep Inn and Suites
Columbia, SC

Jay Patel
1130 Motel Drive
Chipley, FL 32428
850-258-3302

Staybridge Suites
Dothan, AL

David Hauseman
Hauseman Group
1231 Collier Road, NW, #C
Atlanta, GA 30318
404-231-5900

1. Comfort Inn & Suites
Winfield, AL
2. Comfort Inn & Suites
Leland, MS
3. Country Inn & Suites
Greenville, MS
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Interim Hospitality Consultants Offers a Wide Array of Hospitality Services for Your Firm.

MANAGEMENT ASSISTANCE
1. Hotel Operations: General Manager of any size property/development at any location.
2. Quality Assurance Programs: Independent evaluation.
3. Yield Management: Maximize room revenues from an hourly to a seasonal basis.
4. Front Office/Reservation Systems Training: From the first customer greeting to night audit operations.
5. Marketing Studies:  Formal studies to expose primary and secondary markets; personnel training.
6. Human Resource Programs: Position description, employee guides, wage and benefit reviews, task training.

OWNERSHIP ASSISTANCE
1. Financial Operations Analysis by department to maximize profits.
2. Operations Manuals Consolidation of your policies and procedures in compliance with state/federal laws

and franchisee requirements.
3. Litigation Support with expert witness testimony.
4. Anonymous Audits of service and management standards.
5. Lodging Realty Services through Lodging Realty Services, LLC.
6. Appraisal Services through members of the Appraisal Institute of America.
7. Mortgage Brokerage Services for real estate financing.

DEVELOPMENT ASSISTANCE
1. Feasibility Studies: Authored over 600 franchisor and lender approved studies for over 60 brands.
2. Impact Studies to determine from a third-party standpoint the effect of new hotel development.
3. Architectural Reviews from a Hotel Operations perspective to eliminate errors and increase productivity.
4. Remodeling Coordination from project review to oversight management, including design, purchasing and

installation.  
5. Construction Coordination: Coordinating the efforts of the architect, general contractor, franchisee and

ownership from a daily or project review perspective.  
6. Pre-Opening Management Functions  Includes permits/licensing, FF&E installation, punch lists, staffing,

training and marketing.  

Edward L. Xanders, CHA, President, Broker
Kim Pedersen, Senior Research Analyst

American Hotel Lodging Association
Extended-Stay Hotel Council, AHLA

International Association of Hospitality Advisors
National Association of Black Hotel Owners, Operators and Developers

Asian American Hotel Owners Association, authored articles for AAHOA publications
National Association of Condo Hotel Owners

Latino Hotel Association
Superior Small Lodging of America

Florida Bed and Breakfast Association
Hotel Brokers Internatinoal



Member, International Association of Hospitality Advisors

Member, Extended-Stay Hotel Council, AHLA

4145 Yardley Circle
Tallahassee, FL  32309-2942

www.lodgingrealty.com
ihcex@comcast.net

Phone: 850-893-6010
Fax:850-893-8345

Cell: 850-443-5010

Hotel Properties Assisted by
Edward L. Xanders, CHA

Selected List

1. Candlewood Suites, Tallahassee, Florida.
Asset Management and Pre-Opening Management of the development of a 113-room extended-
stay hotel. 

2. Country Inn and Suites, Rose Hill, North Carolina
Asset Management and co-ordinate the development of a Country Inn and Suites. 

3. Comfort Suites, Suffolk, Virginia
Asset Management in assisting the ownership (Temple Beth-El) in final negotiation of franchise
and management company contracts.  

4. Wingate Inn, Lynn Haven, Florida
Pre-Opening and Management Contracts
In 2005 Lodging Management Services was awarded the Pre-Opening and Hotel Management
Contracts for the Wingate Inn, Lynn Haven (Panama City), Florida.  Market Research dictated
that the 68-room hotel be positioned as a Boutique Hotel with upgraded bedding, amenities and
an Aquatic Center to meet the local competition.  Within 65 days of opening, the property had
obtained parity within its Competitive Set at 98.6% RevPAR.

5. Staybridge Suites, Tallahassee, Florida
Asset Management Contract
Assisting the Project Developer as the Asset Manager in all phases of Pre-Opening,
Architectural, Interior Design; Furniture, Fixtures and Equipment purchasing of the 104-unit
Staybridge Suites Hotel.  Total development cost estimated at $17 million.

6. Suburban Extended Stay Hotel
Pre-Opening and Management Contracts
Conversion of the 120-room exterior-corridor, two-story transient hotel into an Extended-Stay
Hotel with an appraised value of $6 million.  Through innovative design, a standard 12'x23'
room was adjusted to include a sleep/sofa, desk with ergomonic chair and armoire with a 27-
inch television living area.  Queen-sized bed with double night stands, sleeping space, Kitchen
area of two-seat dining table with wall sconce, 12-cubic-foot, 2-door refrigerator with ice
maker, full-size dishwasher, 19"x17" sink with disposal, two-burner cook top, full-size
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microwave hood and cabinets; dressing area of double rack closet shelves, vanity with framed
mirror.  Annual Occupancy of 80% was achieved within seven months of opening.

7. Holiday Inn and Suites, Russellville, Alabama
Complete direction of all pre-opening activities for a six-week period. 
Expert Witness for Comfort Suites, Decatur, Alabama.

8. Desert Pearl Inn, Springdale, Utah, at Zion National Park
Recruitment of a new General Manager.  Perform a Quality Assurance Review.  Review Front
Office Procedures to effect maximum Yield Management and Internal Controls.  Review all
Reservation Procedures; all Marketing Programs; all Human Resource Programs.  Analyze prior
Financial Reports to maximize profitability.  Review all Operations Manuals, Policies, and
Procedures for compliance with state/federal statutes and industry standards.  Perform an
Anonymous Audit of Reservations, and Management Operations.

9. Proposed Comfort Suites, Naples, Florida
Performed all Market Research with Franchise and Design recommendations on the proposed
hotel development.

10. Park Central Inn, Ft. Worth, Texas
Hotel Market Analysis, Quality Assurance, Evaluation, Recruitment of a General Manager to
reposition an independent hotel in downtown Ft. Worth, Texas.

11. The Tides Inn, Norfolk, Virginia
Quality Assurance Evaluation to reposition the property in the market place.

12. Ramada Limited, Gainesville, Florida
Assisted the first-time hotel owner with final remodeling requirements of converting a 100-
room independent motel.  Purchased and directed the installation of FF&E.  Held Training
Classes for all employees on the new Franchise programs.  Revisited the property on four
occasions to assist management to  successfully complete a Quality Assurance Evaluation and
Programs to pass a Franchise Inspection.

13. Days Inn, Baltimore (Glen Burnie), Maryland
Was Interim General Manager and coordinated the changing of a 130-room Holiday Inn into
a Days Inn during the first 6 weeks under new ownership.

14. Holiday Inn, Statesboro, Georgia
As Interim General Manager, had complete authority in implementing a $300,000 Property
Improvement Program over a 4- month period to successfully pass a Holiday Inn Corporate
Inspection in the 129-room hotel.
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15. Holiday Inn Express, Bainbridge, Georgia
Authored the Feasibility Study, presentation before lenders, assisted with the architectural
design, specifications, bidding and installation of furniture, fixtures, and equipment for the 50-
room motel.  Interim General Manager on two occasions to re-market position the motel to pass
Franchise inspections.

16. Ramada Inn Southeast, Nashville, Tennessee
On two separate occasions, conducted Hotel Market Analyses, Sales Training of new Marketing
staff, Quality Assurance Evaluation, Developed new Market Sales leads of potential room sales
of over $750,000 per year. 

17. Sleep Inn, Nashville, Tennessee and
Comfort Inn and Suites, Goodlettsville, Tennessee
Innovative Preconstruction Design Recommendations

18. Comfort Inn, Cairo, Georgia
Successfully petitioned city council for revision to city ordinance regulating sale of liquor by
the drink.  Authored Feasibility Study, selected Franchise, architectural design input of 75% of
the project, reviewed general contractor bids and purchased all operational supplies.
Coordinated all FF&E installations.  Completed final punch lists.  Selected, hired, and trained
all management and staff.  Directed all Pre-Opening Marketing for the 50-room, 80-seat
restaurant, 60-seat lounge.

19. Best Western, Nashville, Tennessee
Innovative Preconstruction Design Recommendations

20. Howard Johnson, Windsor, Ontario, Canada
Marketing and Site Review prior to purchase decision.

21. SouthGate Campus Centre, Tallahassee, Florida
The upscale luxury student residence of 268 rooms also had a cafeteria, ballroom, food court
(6 national franchises), convenience store, bookstore, copy center, hair salon, dry cleaner, sports
lounge, fitness center, and a computer lab.  Developed all pre-opening brochures, video tapes
and collateral materials.  Directed all public relations, direct mail campaign, and sales
solicitations as the Marketing Director.

22. Weatherspoon Guest House, Apalachicola, Florida.
Directed the total redesign of 70-year-old antebellum house into a 4-room bed and breakfast inn.
Specified bids and purchased all FF&E.

23. Shoneys Inn, Thomasville, Georgia
Designed lobby, front office, and housekeeping facilities for the 100-room motel.  
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24. Hilton Hotel and Convention Center, Macon, Georgia
Project coordination on the $9 million property rebuilding.  Coordinated the efforts of the owner
(life insurance company), franchisor, management company, general contractor, architect, and
interior designer while keeping the 306-room, full-service hotel open over a 15-month period.

25. Hilton Hotel, Tallahassee
As General Manager, directed a multimillion-dollar renovation program to the Coffee Shop,
Front Desk, Lobby Bar, Show Lounge, and all Guest Rooms of the 246-room, full-service hotel.

26. Hilton Hotel, Augusta, Georgia
Coordinated the design and construction of an indoor pool/health facility and guest room
renovation for the 210-room, full-service hotel.  

27. Powdermill Inn, Bessemer, Michigan
As General Manager, provided design input into guest rooms, food and beverage, lobby, and
front desk for the 55-unit condominium ski resort.  

28. Hilton Hotel, Sioux City, Iowa
Coordinated all FF&E installations, hired and trained the management and staff of the 200-
room, full-service hotel.  

29. Sheraton Inn, Dallas, Texas
Six months prior to opening, named restaurant and lounge, purchased interior decor,
coordinated all FF&E installations, hired and trained management and staff for the 150-room,
full-service hotel.  

30. Registry Hotel, Dallas, Texas
Responsible for obtaining all occupancy permits and licenses four months prior to the opening
of the 250-room, full-service hotel.  

31. North Shore Inn and Suites, North Myrtle Beach, South Carolina
Hotel Operations Contract of the 80-room reflaged Wingate Inn.



Feasibility Study
   Houston (Katy), TX
   Puerto Jimenez, Costa Rica

Feasibility Study
   New York (Queens), NY
Site Review
   Tallahassee, FL

Feasibility Study
   Vernal, UT

Feasibility Study
   Dickinson, ND
   Brooklyn, NY
   Ridgeway, PA
   Midland, TX
   Wytheville, VA
   Manitowish Waters, WI

Feasibility Studies
   Greenville, MI
   Edgemont, SD
Site Review
   Ft. Myers, FL

Feasibility Study
   Kissimmee, FL
   Slidell, LA
Site Review
   Shreveport (Greenwood), LA

Site Reviews
   Fort Myers, FL
   Gainesville, FL
   Orlando, FL

Feasibility Studies
   Luverne, AL
   Auburndale, FL
   Okeechobee, FL
   Atlanta (Marietta), GA
   Jackson, GA
   Chicago (Calumet Park), IL
   Chama, NM
   Mount Morris, NY

Plus    Enterprise, AL
   Kenner, LA
   Ardmore, OK
   Columbia, TN

Premier    Jackson Twn, NJ
   Princeton, NJ

Feasibility Studies
   Ft. Lauderdale (Lauderhill), FL
   Vero Beach, FL
   Raleigh, NC
   New York (Washington Hgts), NY
   Las Vegas, NV
   Bluffton, SC
   Dallas, TX

Feasibility Studies
   Atlanta (Airport), GA
   Atlanta (Marietta), GA
   Brandon, FL
   Niceville, FL
   Tallahassee, FL
   Grand Rapids, MI
   Anderson, SC
Pre-Opening Contract
   Tallahassee, FL

Feasibility Study
   Atlanta (East Point), GA
   Brooklyn, NY
Quality Assurance Review
   Cedar Rapids, IA

Berlin, MD
Ocean Pines, MD
Pocomoke City, MD
Snow Hill, MD
West Ocean City, MD

Feasibility Study
   Eutaw, AL
   Union Springs, AL
   Winfield, AL
   Blakely, GA
   Cairo, GA
   Hastings, MI
   Leland, MS
   Raleigh, NC
   Hammondsport, NY
   Bedford, PA

Feasibility Study
   Crawfordville, FL
   Eastpoint, FL
   North Miami Beach, FL
   Port Charlotte, FL
   Water Park, FL
   Bronx, NY
   Valley Stream, NY
   Washington Heights, NY
   Bluffton, SC
   Suffolk, VA

Feasibility Study

 • Memphis, TN

Feasibility Study
   Birmingham (Pelham), AL
   Cape Coral, FL
   Crestview, FL
   Davie, FL
   DeLand, FL
   Ft. Myers, FL
   Plant City, FL
   Lady Lake, FL
   Yulee, FL
   Jasper, GA
   Washington, GA
   Boston (Taunton), MA
   Boston (Raynham), MA
   Grand Haven, MI
   Greenville, MS
   Jackson, MS
   Natchez, MS



   Starkville, MS
   Charlotte, NC
   Greensboro, NC - (2)
   Kannapolis, NC
   Magnolia, NC
   Rocky Mount, NC
   Rose Hill, NC   
   Troutman, NC
   Cortland, NY
   Rossford, OH
   Sandusky, OH
   Mansfield, PA
   Marinette, WI

Feasibility Study
   Jacksonville, NC
   Niagara Falls, NY
Market Analysis
   Fort Myers, FL

Feasibility Study
   Rochester, NY
   Memphis (Collierville), TN
Site Analysis
   Tallahassee, FL

Feasibility Studies
   Quincy, FL
   Bainbridge, GA
   Kenner, LA 
   New Orleans, LA
   Allendale, SC

Feasibility Study
South Amboy, NJ

Feasibility Study
  Ocala, FL
  Quincy, FL 
Proforma
   Doswell, VA

Feasibility Study
   Youngstown, OH
   Norfolk, VA

Feasibility Study
   Jackson, MS

Feasibility Study
Aguascalientes, Mexico

Coatzacoalcos, Mexico

Ciudad del Carmen, Mexico

Léon, Mexico

Monterrey, Mexico

San Luis Potosi, Mexico  

Site Analysis

Querétaro, Mexico

Feasibility Study
   Fort Walton Beach, FL
   Plattsburgh, NY
   Madison, AL

Feasibility Study

   Birmingham, AL

Market Research Study

   Thomasville, GA

Feasibility Studies
   Huntsville, AL
   Winfield, AL
   Little Rock, AR
   Dade City, FL
   Ft. Myers, FL (2)
   Lake Wales, FL
   Quincy, FL
   Palatka, FL
   St. Petersburg, FL
   Knightdale, NC
   Rocky Mount, NC
   Geneseo, NY
   Plattsburgh, NY
   Oklahoma City, OK
   Mansfield, PA
   Smithfield, VA

Feasibility Studies
   Birmingham, AL
   Daphne, al
   Montgomery, AL
   Fort Myers, FL
   Melbourne, FL
   Miami (Coconut Grove), FL
   Ocala, FL
   Palm Bay, FL
   Tallahassee, FL
   Atlanta (Airport), GA
   Atlanta (College Park), GA
   Atlanta (Flowery Branch), GA
   Atlanta (Roswell), GA
   Dalton, GA
   Hartwell, GA
   Warm Springs, GA
   Bowling Green, KY
   New Orleans, LA
   Raleigh (Airport), NC
   Middletown, NY
Site Review
   Gulf Shores, AL
   Auburn, AL
   Boca Raton, FL
   Bonita Springs, FL
   Destin, FL
   Fort Myers, FL
   Miami (North), FL
   Naples, FL
   Orlando, FL
   Panama City, FL
   Tallahassee, FL

Feasibility Study
   New Orleans, LA



Feasibility Study
   Coral Springs, FL
   Millville, NJ 
Hotel Mgt Operations Contract*
   Tallahassee, FL
Market Analysis
   Memphis, TN

Feasibility Studies
   Crestview, FL
   Miami (Miramar), FL
   Naples, FL
   Louisville, KY
   Grambling, LA
   Durham, NC
   Canandaigua, NY
   New York (Bronx), NY
   Gettysburg, PA
   Port-au-Prince, Haiti
   St. Marten, FWI

Feasibility Studies
   Ocala, FL
   Kingsland, GA
   Williamsburg, IA
   Jackson (Pearl), MS
   Fayetteville, NC
   Portsmouth, VA
Hotel Operations Mgt Contract
   Statesboro, GA
Quality Assurance Review
   Orlando (Florida Mall), FL
Operations Review
   Louisville, KY

Feasibility Studies
   Guin, AL
   Luverne, AL
   Mims, AL
   Montevallo, AL
   Crossett, AR
   Riverside, CA
   Victorville, CA
   Crawfordville, FL
   Fanning Springs, FL
   Ft. Myers, FL
   Marianna, FL
   Perry, FL
   Quincy, FL
   Atlanta (College Park), GA
   Bainbridge, GA
   East Point, GA
   Thomasville, GA
   Glasgow, KY
   California, MD
   Bordentown, NJ
   Flemington, NJ
   Mahwah, NJ
   Binghamton, NY
   Bryan, OH
   Duncan, OK
   Edmond, OK
   Allentown, PA
   Breezewood, PA
   Canonsburg, PA
   Wytheville, VA
   Wheeling, WV

Feasibility Study
   Tallahassee, FL
   Millville, NJ

Feasibility Studies
   Crestview, FL
   Tallahassee, FL
   Athens, GA
   Atlanta Airport, GA
   Greenville, NC
   Mason (Cincinnati), OH
   Harrisburg, PA
   St. George, UT
   Norfolk, VA
   Green Bay (De Pere), WI

Site Review
   Windsor, Ontario, Canada
Management Contract
   Grand Rapids, MI

Feasibility Studies
   Mobile, AL
   Montgomery, AL
   Dania Beach, FL
   Delray Beach, FL
   North Miami Beach, FL
   Augusta, GA
   Lexington, KY
   Bluffton, SC

Feasibility Study
   Dania Beach, FL
   Stuart, FL
   New Orleans, LA

Feasibility Study
   Greensboro, NC

Feasibility Study
   Columbiana, AL
   St. James Island, FL

Feasibility Studies
   Daphne, AL
   Pensacola, FL
   Olive Branch, MS
   Wichita Falls, TX
   Southaven, MS
   Lincoln, NE
   Verona, NY
Site Reviews
   Orange Beach, AL
   Pensacola, FL
   Columbia, LA

Feasibility Studies
   Coral Springs, FL
   Ft. Lauderdale, FL
   Branson, MO
   Middletown, NY
   New York (Long Island City), NY
   New York (Manhattan), NY
   Palmyra, VA



Feasibility Studies
   Montgomery, AL
   Ocala, FL
   Pinellas Park, FL
   Port St. Joe, FL
   Tallahassee, FL
   Springfield, MA
   Great Mills, MD
   Meridian, MS
   Newark, NJ
   Mayfield, NY
   Richmond, VA

Feasibility Studies
   Birmingham, AL
   Daphne, AL (2)
   Decatur, AL
   Mobile, AL
   Talladega, AL
   Brooksville, FL
   Bushnell, FL
   Carrabelle, FL
   Eastpoint, FL
   Jacksonville (Yulee), FL
   Lake Wales, FL
   Marianna, FL
   Ocala, FL
   Brunswick, GA
   Hammond, LA
   New Orleans, LA
   Shreveport, LA
   Thibodaux, LA
   Detroit (Lincoln Park), MI
   Leland, MS
   Meridian, MS
   Salamanca, NY
   Toledo, OH
   Mansfield, PA
   Wilkes-Barre, PA
   Mount Pleasant, SC
   Summerville, SC
   Pasadena, TX
   Williamsburg, VA
Site Reviews
   Ft. Myers, FL
   West Palm Beach (I-95), FL
   Savannah, GA
   New Orleans (Gretna), LA
   New Orleans (Mandeville), LA
   Wyoming, MN
   Beaufort, SC
   Pulaski, TN
   San Antonio, TX

Feasibility Study
   Tallahassee, FL

Feasibility Study
   Vicksburg, MS
Market Update
   Vicksburg, MS

Feasibility Study
   Leesburg, FL
Hotel Franchise Conversion
   Louisville, KY

Feasibility Studies
   Tallahassee, FL
   Kansas City (Gladstone), MO
   Tunica, MS
   Williston, ND
   Memphis, TN
   Port-au-Prince, Haiti

Market Research Study
   Lake Harmony, PA
   Nashville, TN
Human Resources
   Gainesville, FL

Feasibility Study
   Silver Spring, MD
Site Review
   Savannah, GA

Feasibility Studies
   Indianapolis, IN
   Lancaster, PA
Operations Review
   Cincinnati, OH

Feasibility Study
   Morrilton, AR
Architectural Review
   Thomasville, GA

Feasibility Studies
   Headland, AL
   Marion, AL
   Mena, AR
   Jacksonville, FL
   Port St. Joe, FL
   Shreveport, LA
   Windham, ME
   Marlton, NJ
   Niagara Falls, NY
   Canton, OH
   Oklahoma City, OK
   Kennedale, TX
   Woodbridge, VA

Hotel Development Conversion
   Wheeling, WV
   Knoxville, TN
Market Analysis
   Richmond, VA



Feasibility Studies
   Kissimmee, FL
   Ocala, FL
   Perry, FL
   Tallahassee, FL
   Meridian, MS
   Union City, NJ
   Morgantown, WV
   Triadelphia, WV
Pre-Opening
   Tallahassee, FL
Operations Contract
   Tallahassee, FL

Feasibility Study
   Norfolk, VA
Site Review
   Tallahassee, FL

Market Analysis
   Gulfport, MS

Market Research Study
   Atlanta (Six Flags), GA

Market Research
   Pensacola, FL
   Vidalia, LA

Feasibility Study
   Macon, GA
   Clarksville, TN
Quality Assurance Review
   Altamonte Springs, FL

Site Review
  Greensboro, NC

Feasibility Study
   Macon, GA
   Clarksville, TN
Quality Assurance Review
   Altamonte Springs, FL

Feasibility Study

   Sarasota, FL

   Oxford, MS

Feasibility Study
   Indianapolis, IN

Feasibility Study
  Delray Beach, FL

CONDOMINIUM HOTELS

Feasibility Study
   Ft. Morgan, AL The Sanctuary at Fort Morgan
   Gulf Shores, AL Zydeco Hotel and Spa
   Coral Springs, FL Golf Resort
   Miami, FL Ocean 4
   Sarasota, FL, Condo Hotel and Theatre
   Palmyra, VA, Rivanna Resort

   Lodging Management Services assisted in the development of
Staybridge Suites, Candlewood Suites and Suburban Extended
Stay Hotel, Tallahassee, FL, Wingate Inn, Lynn Haven, FL and
Comfort Suites, Suffolk, VA.

LISTINGS

Days Inn
Donalsonville, GA

SOLD

Pensacola, FL

Valdosta, GA

Four Bed and Breakfast Inns in Florida



INDEPENDENT LODGING

Feasibility Studies
Tallahassee, FL Hamilton Inn
Port St. Joe, FL Port Inn
Kingsland, GA Assisted Living Home
Biloxi, MS Barq Boutique Hotel
Oxford, MS Ava Hotel and Spa
Camp Dorothy Walls Black Mountain, NC
Saratoga Springs, NY Roosevelt Inn & Suites

Site Reviews
Tallahassee, FL Hamilton Inn
Bluffton, SC Hamilton Inn
Columbia, SC Eagles Nest Resort

Hotel Operations Management Contracts
Daytona Beach, FL Desert Isle Inn
Daytona Beach, FL Maple Leaf Condo Hotel
Columbia, SC Eagles Nest Resort
N. Myrtle Beach, SC North Shore Inn & Suites

Hotel Operations Analysis
Panama City Beach, FL Pineapple Beach Resort
Copper Harbor, MI Keweenaw Mountain Lodge
Villa Ridge, MO Diamond Inn
Springdale, UT Desert Pearl Inn
Norfolk, VA Tides Inn

Quality Assurance Reviews
Fort Worth, TX Park Central Inn
Richland, WA DOE User Housing Facility
Black River Falls, WI Majestic Pines Casino

Management Recruitment
Port St. Joe, FL Port Inn

Market Research Study
Endicott, NY Independent Living

Anonymous Audit
Port St. Joe, FL Port Inn
Chattanooga, TN Hamilton Inn

Sales & Marketing Contract
Tallahassee, FL Southgate Campus Center

INDUSTRY PARTICIPATION
Attend Exhibit Speaker

AHLA, Ex-Stay Council 
AAHOA Conference  
ALIS Conference  
Atlanta Hotel Investment Conf.  
Best Western Hotel Conf.  
Boutique Hotel Conf. 
Choice Hotels Int’l Conf  
CHRIS Conference 
Condo Hotel Conference  
FBBI Conference   
HBI Conference  
HHOA Conference   
InterContinental Hotel Conf.   
Latino Hotel Association 
Midwest Hotel Lodging Conf.  
NABHOOD Conference   
New York Investment Conf.  
Superior Small Lodging Conf.  
Vantage Hotel Conference   

Interviewed on CNBC Cable News
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APPENDIX  
 
 Amherst County Guide Book – 2013-2014, For Newcomers & Old-Timers 

Alike…Since 1993, published by All-American Publications, LLC, Lynchburg, VA. 
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