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September 9, 2013 

 
Ms. Nancy S. Quoss 
Director of Procurement 
Metropolitan Pier and Exposition Authority 
301 East Cermak Road 
Chicago, IL 60616 

Dear Ms. Quoss: 

Capital Hotel Management (“CHM”) is pleased to present our response to the Metropolitan Pier 
and Exposition Authority’s Request for Proposals (#2013-06-M) to serve as the Hotel Asset 
Manager of the Hyatt Regency McCormick Place. 

CHM is a leading hotel asset management company with extensive operational oversight 
experience, including more than 100 individual hotels, nearly every major hotel brand, in primary 
and secondary markets across the U.S. and the Caribbean. CHM senior staff members have been 
providing hotel asset management services for more than 25 years on behalf of a wide-variety 
of clients, with demonstrated success in delivering value at every stage of the investment cycle. 

CHM understands the unique operating characteristics surrounding convention center headquarter 
hotels. We currently asset manage the Hyatt Denver at the Colorado Convention Center and the 
Hilton Baltimore Convention Center Hotel, both publicly-funded convention center headquarters 
hotels. CHM also has an eight year history in asset managing the Hyatt Regency McCormick Place, 
as we were selected by the MPEA as the original Hotel Asset Manager back in 1998. CHM 
oversaw the Hyatt from the time shortly after opening, throughout the operational ramp-up and 
eventual expansion/addition of the conference center.  

CHM has partnered, once again, with Chicago-based Velma Butler and O’Dell Hicks (WBE/MBE) 
and together, we are confident that our team will ensure a smooth transition, expedited ramp-up 
and will provide immediate effectiveness as Hotel Asset Manager. Our successful eight-year 
involvement with the Hyatt Regency McCormick Place, coupled with a demonstrated ability to 
foster a strong working relationships with public agencies and operating teams, particularly 
Hyatt, make our team uniquely qualified to fulfill the role as Asset Manager for MPEA once 
again. 

We thank you for your consideration and look forward to the opportunity of presenting our team 
and qualifications in person to the Authority.  

Sincerely, 
 
 
 
Ken Wilson, CEO      Chad Crandell, President 
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a. EXECUTIVE SUMMARY 

 

Company Overview 

 
Capital Hotel Management (CHM) is a highly-specialized firm dedicated to hotel asset 
management. Our tools and systems have been developed, and our staff trained, to provide 
unparalleled hotel asset management services proven to deliver results for a wide-variety of 
hotel owners. As a company, CHM has been proving asset management services for more than 
thirteen years. Key executives of CHM have been acting in a hotel asset management capacity 
since 1990, which ultimately led to the formation of CHM – a firm solely dedicated to hotel asset 
management, among the first of its kind. CHM has enjoyed over a decade of success in partnering 
with hotel owners (both public and private), investors and operators, working collaboratively to 
enhance hotel operating and financial performance, mitigating risk, protecting ownership rights 
and optimizing investment returns.   

CHM is an SEC-registered investment advisor and Qualified Professional Asset Manager (QPAM) 
and to date, has had the privilege of providing asset management services for clients (including 
the MPEA from 1998 to 2006) representing more than 100 individual assets since the company’s 
inception in January 2000. At present, CHM provides hotel asset management services on behalf 
of public agencies, private hotel owners, institutions and Fortune 500 companies, representing 28 
individual properties, with a combined total of approximately 14,600 rooms. Our asset 
management experience includes a wide-range of property types, from convention center 
headquarter hotels to destination resorts, spanning nearly every major brand, including Hyatt, 
with property locations in both major and secondary markets across the U.S., Hawaii and the 
Caribbean.   

CHM senior staff members represent 30+ years of hotel consulting, operations, development and 
investment talent and experience, with a well-developed specialization in hotel asset 
management. Our services revolve around a common strategic approach that has been 
developed and time-tested with the specific goal of enhancing hotel performance and optimizing 
value for hotel owners and investors.  

CHM understands the unique operating characteristics surrounding convention center headquarters 
hotels and has worked on behalf of several public agencies, providing a scope of services nearly 
identical to that described in Section II of the RFP. At present CHM asset manages the Hyatt 
Denver at the Colorado Convention Center and the Hilton Baltimore Convention Center Hotel, 
both publicly-funded convention center headquarters hotels. CHM also enjoyed an eight year 
history asset managing the Hyatt Regency McCormick Place, selected by MPEA as the original 
Hotel Asset Manager back in 1998. CHM, in collaboration with Chicago-based WBE/MBE firms, 
Velma Butler and O’Dell Hicks, oversaw the Hyatt from the time shortly after opening, through 
operational ramp-up and during the eventual expansion/addition of the conference center, all 
along providing services identical in scope to those outlined in the current RFP. These projects, 
among other related engagements, will be described in greater detail Section B: Qualifications & 
Experience of our response.  
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Approach 

The key to successful asset management is managing expectations between the Owner and the 
Operator. It is the responsibility of the asset manager to gain a thorough understanding of 
ownership’s goals and objectives, clearly defining those expectations for property management 
and developing and maintaining a structure of oversight that fosters mutual respect and open 
communication. CHM has developed time-tested asset management tools and a demonstrated 
system for implementation, as well as a proven track record in working with public agencies and 
hotel operating teams to achieve objectives. Our asset management services have been designed 
to provide the best possible hotel supervision and oversight, while continuously improving asset 
quality, service, profitability and value.   

The Scope of Services outlined in Section II of the RFP is very similar to that which we provided on 
behalf of the MPEA in the past, as well as currently provide to several of our existing clients. We 
are confident in our ability to provide all of the services as outlined and have prepared the 
following to highlight CHM’s approach and lend additional detail on the process by which we will 
collaborate with the Hyatt management team and the Authority, to achieve the outlined 
objectives.   

I. Initial Asset Management Transition Period  

During the first 30 to 60 days of our engagement, CHM will implement monitoring systems, 
establish reporting requirements, undertake an Operational Assessment and develop a Strategic 
Asset Plan to establish the general direction and focus for the on-going Asset Management of the 
Hyatt Regency McCormick Place. The following summarizes of the key areas of focus during this 
critical initial transition period, as well as highlights those areas that are addressed within the 
outlined Scope of Services. 

a. Monitoring and Reporting Processes  
 As previously stated, we firmly believe that establishing clear expectations sets the stage 

for a collaborative working relationship. CHM has developed a streamlined monitoring 
process by which we establish expectations and reporting requirements based on our “Best 
Practices Manual–Standards of Performance” which clearly outlines the specific reports 
and timeline for submittal. Early establishment of expectations ensures timely and accurate 
reporting that can then be reviewed and benchmarked not only against budget, forecast 
and underwriting proformas, but also against the initiatives and action steps that we are 
continually identifying and implementing with the hotel property team.   

 In addition to reporting, CHM will establish communications protocol with the operating 
team to ensure close and routine communications with Hyatt staff, addressing weekly, 
monthly and quarterly activities, performance and forecasts with a keen focus on enhancing 
revenue and containing costs. Standing weekly calls with set agendas are utilized to 
maintain regular contact regarding weekly hotel performance, forecast for the period and 
key operational issues. In addition, following a review of all reports required to be 
prepared and delivered by Hyatt pursuant to the Hotel Operating Agreement, we will 
conduct monthly Owner’s Meetings where detailed financial performance and variances 
will be discussed, as well as the quarterly forecasts, unanticipated expenses, sales and 
marketing initiatives, capital issues, forecasts, risk issues and discussion of progress on 
initiatives for enhancing operational performance.  
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b. Operational Assessment 
 While we are familiar with the hotel given our past involvement, we will approach this 

assignment with the same thoroughness and due diligence as we would for any new 
property we take on. Gaining a detailed understanding of the operation, including 
organizational structure, executive team, staffing levels, deployment, corporate resources, 
physical plant, systems and building layout, existing processes and procedures, among 
other operational factors, provide the basis by which we identify initial opportunities for 
revenue enhancement, cost containment and risk mitigation. CHM has a detailed process 
and extensive checklist which has been utilized at every property we oversee to ensure a 
thorough review and assessment of operational issues. The process includes meeting in 
person with the Executive Committee and other select senior management personnel to 
assess the operational procedures, roles, responsibilities and work flow. We will undertake 
a review of the operation and, with management, along with the Authority, develop 
strategies to enhance operational and financial performance of the asset.  

c. Strategic Planning  
 For each of our hotels, we prepare a Strategic Asset Plan that identifies opportunities to 

improve financial performance and ultimately enhance asset value. This plan will be 
presented to the Authority and once approved, used by our Asset Management Team as a 
tool to guide them throughout the year, with many of the strategies and actions becoming 
part of the agenda for our monthly Owner’s meetings. As part of the initial Strategic Plan, 
we undertake research and analysis to assess the market positioning and strategy for the 
hotel. We will review revenue management practices, the marketing plan, marketing 
materials, and website in the context of the competitive set. We will also visit and review 
the primary competitive set to gain knowledge of competing facilities, analyze STR 
competitive performance data, market pricing and review key demand generators. We 
will evaluate business segmentation, rates and pricing along with the sales and marketing 
structure, team, booking goals and incentive plans. From this research, and in combination 
with the results from the Operational Assessment, we will make recommendations and 
present to the Authority for review and approval those areas which we believe we can 
impact value. Once approved, this plan is devised into a series of specific initiatives that 
are implemented throughout the year and updated annually.    

II. On-Going Asset Management  

In addition to the initial tasks of establishing communication and reporting guidelines, completing 
an Operational Overview and developing the Strategic Asset Plan, CHM will also immediately 
assume on-going asset management of the Hyatt Regency McCormick Place. While all outlined 
services and responsibilities are critical to providing well-rounded oversight, again we have 
selected a few areas to highlight key aspects of our approach in maximizing performance, as 
well as demonstrate our understanding of and ability to provide all services outlined in the RFP: 

 

a. Monitor & Review Hotel Operating Performance   
 With the Best Practices reporting systems in place CHM will maintain close communication 

with the management team, monitoring the property’s operating performance (including 
weekly calls and monthly meetings). Monitoring includes a review of Hyatt performance 
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indicator reports, including the “Occupancy Report”, as outlined in the Hotel Operating 
Agreement and requested as part of the Best Practices reporting submittal. CHM will 
review monthly operating results and evaluate financial performance and compare to 
budget, forecast, prior year, market, competitive set and comparable hotels. We will 
review monthly/year-end forecast, comparing to group and transient booking pace 
reports and undertaking a flex and flow analysis to ensure incremental revenue will flow to 
NOI or the impact of revenue reductions to NOI is minimized. In addition to financial 
operating results, we will also monitor and review with the operating team the following 
key areas, among other: 

Capital Projects 
o Monitoring capital expenditures to ensure that projects are completed satisfactorily 

and within budget.  As part of the Monthly Owner’s report, we receive and review the 
summary of the capital expenditures (CAPEX) made during the prior month. We 
monitor those expenditures relative to the approved annual CAPEX budget. We do 
not approve or release any reserve funds unless the appropriate paperwork has been 
completed and the project was approved as per the CAPEX plan. 

 
Unbudgeted Expense Requests  

o Reviewing unbudgeted expense requests to determine the extent to which the 
expenditure is necessary, timing of the expenditure, and the potential 
reduction/elimination of other expenses to cover the costs associated with any new 
and unbudgeted request.  This exercise will be undertaken for all unbudgeted 
expenses including operational and capital requests. 

 
Fixed Cost Issues  

o Monitoring fixed cost issues such as leases, capital reserves and insurance can have a 
profound impact on a hotel’s profitability. We are of the opinion that not all fixed 
costs are in fact “fixed” and we continually strive to identify areas for costs savings in 
this area.  

 Site visits by the appointed asset manager and other team representatives promote close 
working relationships with property management and provide an opportunity for routine 
inspections of the physical plant to ensure appropriate conditions, ADA compliance, liability 
issues, etc. We routinely tour the physical plant to assess a variety of issues including ADA 
compliance, liability and risk (particularly if we note an increase in guest and/or associate 
accidents) areas to enhance revenue and/or reduce costs, investigate guest complaints 
associated with physical plant and FF&E issues, and assess overall physical condition and 
upkeep.  We generally undertake site visits on a monthly basis. Of course, there are some 
instances and/or special projects that necessitate more frequent meetings, in which case we 
would adjust the schedule as needed.    

 
b. Hotel Operating Agreement Compliance 
 Evaluating the operation to ensure compliance with the Hotel Operating Agreement. We 

will prepare a summary of the Hotel Operating Agreement, outlining key points, 
compliance issues and important dates. This summary is provided to our Asset Managers 
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and Finance personnel as a guide to ensure compliance issues are met. Further, we will 
utilize this summary for reporting, whereby we will report to monitor Hyatt’s on-going 
compliance with the Hotel Operating Agreement. In this regard, we will advise the 
Authority on its ability to exercise its rights and powers (to the extent it is required and 
necessary). If a breach of the Operating Agreement is noted, we will monitor those steps to 
cure.  

c. Bond Indenture Compliance  
 CHM will work with the Authority to understand the variety of ways that hotel operations 

impact bond indenture compliance. We have developed a monitoring and forecasting 
process for similar clients (Denver and Baltimore) which allows us to be proactive in 
anticipating and communicating compliance issues, cash flow concerns, and or opportunities. 
We would do the same for the Authority.   

d. Client Reporting  
 CHM will work closely with the Authority to develop customized reports at the onset of the 

engagement that meet MPEA’s needs, including monthly operations reports, Quarterly 
Performance Report for the Authority’s CFO and other designated staff members, as well 
as reports that provide regular updates throughout the month on key revenue performance 
indicators tracking against budget and forecast. The frequency and types of reporting 
eluded to in the scope appear standard to those we currently provide to other public 
agencies with convention center hotels. While reports would be tailored to meet the 
Authority’s specific requirements, we have included a sample monthly owner’s report in 
Appendix A to provide a sense for our reporting. Again, this is just one report of many we 
produce and is intended for illustrative purposes only. 

 Our goal is to provide consistent and timely delivery of information between all parties 
involved to provide on-going feedback of the cash position as it relates to both meeting 
debt service obligations and funding reserve requirements. Included here would also be 
any periodic reports as referenced in the scope of services including five-year analysis of 
hotel markets or related analyses. We routinely prepare such reports for clients and are 
confident in our ability to provide required related research and summary reports for the 
Authority. 

 

 CHM has developed CHMiVIEW, which is a web-based communications tool for viewing, 
sharing and accessing pertinent hotel data. Our system provides secured access to our 
Asset Management reports and analyses, key property performance and other vital 
project information, customized 100% to the Authority’s specifications. We would be glad 
to arrange for a product demonstration of this unique reporting feature available only to 
CHM clients. MPEA would be set-up as a user of this tool within the initial transition period, 
including populating the site with any additional historical information which may be 
helpful to retain in one place for the Authority.  

e. Chain/Operator Services & Related Fees  
 We will undertake an exercise to abstract key agreement(s) that exist between the 

Authority and Hyatt for the purposes of understanding key provisions governing the 
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relationships and for on-going monitoring key terms with respect to brand standards, chain 
fees, rights, responsibilities, performance and other requirements that could impact cost 
and/or revenue. We have been very effective in balancing brand/operator interests and 
owner equity through close monitoring and collaboration to ensure standards do not 
unnecessarily compromise operating cash flow or capital dollars.  

 We routinely evaluate and analyze chain and/or management cost allocations and/or 
policy changes to assess and report potential impact on the asset to Owner. We will 
monitor chain and/or management cost allocations on a routine basis, and will request 
updates from Hyatt to monitor and evaluate any changes in policy. If significant policy 
changes do occur, we will assess the impact to the Hotel and, if warranted, will appeal to 
address that impact.  

f. Alignment of Goals - Management Team Performance  
 The ability to achieve targeted operating results is largely a function of the skills, expertise 

and relationship with the operating team. Toward that end, we conduct an initial review of 
key management staff during our Operational Assessment and then evaluate performance 
on an on-going basis by tracking the team’s ability to adhere to budget, forecast, 
effectively explain variances, ability to implement standard operating and financial 
controls and overall  compliance with the terms set forth in the Hotel Operating Agreement. 
The Executive Committee, specifically the General Manager, must be held accountable for 
property performance. This operating performance will be further benchmarked to the 
defined competitive hotel set, performance of comparable hotels, as well as to relevant 
local City and national industry performance indicators. An assessment of fixed and 
variable expenses will also be performed to evaluate the Hotel Operator’s ability to 
contain costs and maximize hotel profitability. Our Team has access to reports and existing 
relationships with industry experts in all major markets that allow us to stay current with 
trends impacting local and national performance and operating conditions. This review and 
on-going assessment will also ensure alignment of stated mission, goals and objectives 
between the Hotel and the Authority.  

g. Operating Budget & Capital Expenditure Plan 
 The budgeting process is another means of ensuring goals and objectives between the 

Authority and Hyatt operating team are aligned. The annual operating budget establishes 
the financial goals and objectives and the strategies by which the operating team proposes 
to reach them. CHM has an extensive budget process whereby we review and evaluate the 
proposed annual budget, test and benchmark departmental revenues and expenses 
against historical and comparable hotels, as well as measure occupancy, ADR and RevPAR 
against industry prognostications to test for reasonableness. We then prepare a summary 
of questions and comments for the Hotel Operator, meet to review and request 
modifications to the budget as reasonably appropriate. This process allows us to hold the 
hotel Operator to a budget that is reasonable and achievable, yet pushes management to 
perform at higher levels (“stretch budget”). This process is conducted on an annual basis as 
part of our on-going asset management services.  

 Also included in this process is a review and evaluation of the annual Capital Expenditure 
Plan, whereby we review not only the current year project requests but also work with the 
team to develop a forward looking plan ensure sure future projects are considered and 
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that the fund is well capitalized to fulfill these plans. From this review we will identify 
additional opportunities and advise the Authority of any recommendations regarding 
capital planning, specific projects required or recommended to enhance property 
positioning and spending strategies.  

 We will also undertake a similar review of the three (3) year plan and long range budget 
and performance projections as noted in the scope.  

h. Sales & Marketing Cost Effectiveness 
 Sales and marketing is an area we have focused heavily on at our other convention-

oriented properties, encompassing close monitoring of issues and actions related to group 
booking pace, pricing, marketing strategies and corporate support necessary to support 
this critical function. Marketing is one of the agenda items we discuss with management on 
a weekly basis. We will review the marketing plan, strategy and budget to ensure goals 
are clearly defined, action steps are focused and funds are available to support the 
overall effort. Furthermore, we will monitor progress, including evaluating the number of 
people directed to the effort and their individual goals and production. We will confirm 
that sufficient incentives are in place to motivate the staff. We will monitor, report and 
make recommendations based on discussions with the operating team, as well as on our 
review and analysis of sales and marketing reports and data, both internal and external, 
including but not limited to those reports outlined in the Scope of Services. One of the 
areas that we have found in recent years to be particularly important is focusing operator 
attention on on-line business channels. As a result, we have developed a system for 
monitoring and evaluating production from key on-line channels, customer feedback and 
property positioning on line.  

i. Hyatt Regional/Corporate Support  
 Ensuring that the asset is receiving support from the Hotel Operator’s regional and 

corporate resources, including national marketing and sales resources is often a critical 
component to ensuring a hotel’s success. While operating and brand companies have 
extensive marketing and distribution resources and reach, the amount and breadth of 
resources directed at the subject Hyatt will be the direct result of the Management Team 
and Asset Manager’s combined ability to ensure that the Hotel receives appropriate 
corporate attention. Some of these things are routine, such as ensuring the Hotel is properly 
identified and categorized within the Hyatt reservations and marketing systems. Other 
activities are not so obvious, and it is important that they be monitored to confirm that the 
benefit of the activities outweigh the associated costs. Our goal is to ensure that Hyatt 
Hotels Corporation provides this property the attention required to be successful and that 
the corresponding financial benefit is commensurate with the fees charged. 

j. Communication/Relationship with Hotel Operating Team  
 As mentioned throughout, a critical component of CHM’s past and continued success is 

fostering an open and collaborative working relationship with the hotel operating team. A 
relationship built on trust and mutual respect is necessary to identify opportunities for 
improvement, challenge the operating team in a healthy and constructive manner and 
effectively implement initiatives to improve performance. Establishing this type of rapport 
with operating teams is an area in which CHM excels and will replicate at the Hyatt 
Regency McCormick Place.  
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k. Report to Authority  
 CHM’s acknowledges and agrees to the requirement to report to the Authority on any and 

all Services performed under the contract.  

l. 1,200-room headquarters hotel 
 CHM is willing and able based upon mutual agreement to provide the same scope of 

services outlined for the new 1,200-room headquarters hotel being developed at the 
McCormick Center. In addition to the scope of services outlined, CHM is also capable of 
providing various services during the Pre-Opening Phase which have been provided in 
Appendix B.  

The following table is provided to cross reference the RFP Scope of Services to our approach 
outlined above, to further demonstrate CHM’s understanding of the services required by the Hotel 
Asset Manager. 

Scope 
Item 

General Description Section 
Reference 

1 Performance enhancement strategies Ib, Ic 

2 Monitor monthly performance and attend meetings Ia, IIa 

3 Insure Hotel Management Agreement Compliance IIb 

4 Insure Bond Indenture Compliance IIc 

5 Quarterly performance reporting to Authority IId 

6 Review performance indicator reports and benchmark IIa 

7 Evaluation of chain/operating fees IIe, IIi 

8 Determine alignment of mission/goals between hotel operating team and 
Authority 

IIf 

9 Review annual (3) year plan IIg 

10 Evaluate cost effectiveness of sales and marketing IIh, IIi 

11 Review and evaluate capital expenditure plan IIg 

12 Occupancy, ADR and RevPAR reports IIa, IId 

13 Periodic market analyses IId 

14 Maintain open communication/collegial relationship IIj 

15 Report to Authority as required IIk 

16 12-room headquarters hotel IIl; Appendix B 
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Commitment to Objectives 

CHM had the distinct pleasure and privilege of working alongside and supporting the Authority, 
while collaborating with Hyatt, as well as other key stakeholders such as McCormick Place®, to 
ensure goals were aligned and financial performance objectives were achieved over our eight 
year tenure as Hotel Asset Manager. We understood the Authority’s objectives back then, and 
remain equally committed and more effective than ever given our extensive convention center 
hotel experience over the past thirteen years. CHM’s time-tested tools, team, approach and 
resources are 100% dedicated to providing effective hotel asset management services with 
proven results.  

Several of the CHM team members who were originally assigned to the asset management of the 
Hyatt Regency McCormick Place are still with us today, including the original Project Director, 
Chad Crandell and Michael Doyle, among others. Additionally, we have teamed up once again 
with Velma Butler and O’Dell Hicks (WBE/MBE) as part of our proposed project team. This 
continuity of several key project team members delivers the upmost alignment of goals and 
demonstrated commitment of individuals to the Hyatt McCormick Place asset management 
assignment.         
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   b. QUALIFICATIONS & EXPERIENCE 

CHM enjoyed a long-standing relationship with the MPEA and holds the distinction as having 
served as the very first Hotel Asset Manager for the Hyatt Regency McCormick Place. CHM was 
engaged by MPEA in 1998 (originally under the company name Horwath Landauer) and oversaw 
the operational ramp-up of the hotel and operating success that followed. CHM was selected, 
once again, in 2003 following an RFP process to serve another term, during which time the hotel 
achieved operating performance targets well over those projected in the original underwriting 
proforma. CHM also oversaw the successful planning and completion of the conference center 
addition. Based on the success of this project, The Hyatt Regency McCormick Place has become a 
model studied and emulated by several cities in subsequent years, including the Hyatt Denver at 
Colorado Convention Center and the Hilton Baltimore Convention Center Hotel, to name a few, 
both of which CHM asset manages today. In this section we will provide a detailed profile of 
CHM’s capabilities through examples of engagement and resulting success stories in asset 
managing properties similar in scope.  

Firm Capabilities 

CHM is regarded by clients and industry constituents alike as innovative leaders in asset 
management. The following points highlight CHM’s capabilities and experience specific to our 
abilities to serve as the Hotel Asset Manager of the Hyatt Regency McCormick Place: 
 
 CHM possesses unparalleled experience and expertise in the hotel industry, specifically asset 

management, as we have had the privilege of providing such services for clients representing 
more than 100 hotels over the past thirteen years; 

 CHM has developed a time-tested approach and system proven effective for monitoring hotel 
operations, assessing management’s effectiveness and delivering financial results in line with 
ownership goals and objectives. Hotel asset management is our core business and as such, we 
are 100% focused on providing services second to none in the industry;  

 CHM’s founding partners possess more than 30 years lodging industry experience, supported 
by a well-seasoned professional staff that averages more than 10 years of hospitality 
operating, investment and consulting experience; 

 Chad Crandell, President of CHM, served a term as President of the Hospitality Asset 
Managers’ Association (HAMA) and continues to serve as an active member and leader within 
the organization, along with other CHM staff members. Michael Doyle, EVP at CHM serves as 
the current President of HAMA, guiding the efforts of this esteemed national group of hotel 
asset managers; 

 CHM was represented through senior leaders as part of the advisory board tasked with 
developing a certification for hotel asset managers. The Certified Hotel Asset Manager 
(CHAM) designation is the world's only advanced certification available to accomplished hotel 
asset management professionals. Chad Crandell was among one of the first to complete the 
exam and receive a CHAM certification; 

 CHM has vast expertise in convention center host hotel operation and oversight and 
understands the unique issues surrounding publicly-funded projects and bond financing 
requirements; 
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 CHM has intimate knowledge of the Hyatt Regency McCormick Place and past success having 
served as the Hotel Asset Manager for eight years from 1998 to 2006. Chad Crandell, 
President of CHM, was the original Project Liaison and Larry Trabulsi, was the original Asset 
Manager of the Hyatt. Both individuals are still on the CHM team and would be assigned to 
this engagement given their history and in-depth knowledge of the project; 

 CHM has past experience in, and working knowledge of, the greater Chicago market, and the 
regional and national convention market dynamic. In addition to our past experience in asset 
managing the Hyatt Regency McCormick Place, greater Chicago experience includes asset 
management of the Palmer House Hilton in downtown, the Westin North Shore in Wheeling 
and advisory services related to the Trump Chicago;  

 CHM has a long-standing professional relationship with senior management at Hyatt Hotels 
Corporation and intimate knowledge of their operating philosophy, brand and management 
strengths/challenges, systems, standards, corporate contacts and reporting. We have asset 
managed the following Hyatt properties: 

 1,100-room Hyatt Regency Denver @ Colorado Convention Center (current) 

 966-room Hyatt Regency Jacksonville, FL (current) 

 800-room Hyatt Regency McCormick Center, Chicago, Il (past)  

 750-room Hyatt Regency Grand Cypress, Orlando, FL (past) 

 772-room Hyatt Regency Dearborn, MI  (past) 

 395-room Hyatt Regency Albuquerque, NM (past) 

 390-room Hyatt Regency Bethesda, MD (past) 
 

 CHM was successful in fostering a close working relationship with the Chicago-based MBE and 
WBE firms we originally partnered with on this assignment, carving out clear and effective 
roles and have confirmed their ability and interest once again to participate if selected; and, 

 CHM’s Corporate Office is located in the Northeast (Boston), within reasonable proximity to 
Chicago and our MBE and WBE firms are both physically located in Chicago.   

 
Capacity 

CHM has historically employed a strategy of careful and controlled growth, selecting work and 
engaging with clients that offer long-term stability, like the MPEA, and who seek an on-going 
partnership. While CHM does not have a defined maximum number of new clients we will accept, 
we plan on maintaining the same controlled growth we have demonstrated over the past thirteen 
years, seeking opportunistic business relationships with a select base of clients, the majority of 
which own multiple hotels and/or seek a longer-term investment advisory partnerships. CHM 
employs a business model which is based on a “team approach”, whereby specific tasks are 
accomplished through optimizing individuals’ areas of specialty and expertise (as will be discussed 
in greater detail in the Proposed Staff Plan presented in Section C of this response.) This structure 
ensures the necessary depth of available resources from which to draw and address all aspects of 
hotel asset management, while maintaining the highest standards in client service. Given our 
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organizational structure, support staff members are not limited to a finite number of accounts. 
Asset managers typically reach maximum capacity within a range of $500 million to $1 billion in 
aggregate asset value under direct supervision, the precise amount depending on a number of 
considerations including the size and complexity of an asset or portfolio. Ownership structure, 
property management and location are also key factors considered in evaluating supervision 
load factor for a particular engagement. Based on our understanding of the asset, requirements 
as outlined in the scope of services and our current client commitments, we have excess work load 
capacity and resources available for immediate implementation. Likewise, we would have 
additional required capacity to provide required services for the 1,200-room hotel, both during 
the pre-opening and opening phases. 

Relevant Experience 

CHM has served as an advisor to public agencies, specifically asset managing convention center 
host hotels, for more than a decade. In fact, you could say that CHM has been involved with 
publicly-funded hotels since the very beginning, as our first convention center hotel engagement, 
the Hyatt Regency McCormick Place on behalf of the Metropolitan Pier & Exposition Authority in 
Chicago, represented the first convention center hotel public bond deal of its kind. CHM asset 
managed the Hyatt Regency McCormick Place for approximately eight years and given the 
success of this project, it has served as a model that many cities have emulated in developing their 
respective convention center host hotels.  

The scope of services outlined in the RFP are nearly identical to those services currently provided 
by CHM on behalf of two public agencies, representing two of the more recently developed 
convention center hotels: the Hilton Baltimore Convention Center Hotel and the Hyatt Denver 
Convention Center Hotel, both of which are publicly-funded developments. 

CHM was initially retained to serve in an advisory capacity by these cities during the pre-
development and pre-opening phasing of both hotels, to assist with the negotiation of all key 
contracts, including the hotel operating, room block and technical services agreements. During the 
pre-opening period of the Hilton Baltimore, CHM worked collaboratively with Hilton on sales and 
marketing efforts, establishing systems and reporting protocol, selection of key staff, monitoring 
construction/brand standards and ensuring overall compliance with the hotel operating 
agreement. Once the Hilton opened, CHM assumed an active operational asset management role, 
representing the Baltimore Development Corporation (BDC) and working closely with property 
management to achieve a successful ramp-up and market positioning, with an overall goal of 
maximizing hotel cash flow. CHM has been involved with the Hilton Baltimore project since 2006.      

At the Hyatt Denver, while CHM was not involved in the initial management contract negotiations, 
we were successful in re-opening negotiations and significantly improving terms for the Authority, 
where management is now provided at a lower cost with higher performance thresholds. As a 
result of directly monitoring pre-opening, the Hyatt Denver opened with more than $100 million 
of business on the books, marking the most successful pre-opening sales campaign ever achieved 
in the history of the Hyatt brand. CHM has been involved with the Hyatt Denver project since 
2004.      

In addition to the previously described engagements, CHM’s has worked closely with a number of 
public agencies in the planning, development, financing, pre-opening and operational phases of 
hotel ownership. We have an understanding of, and experience in, operating under the provisions 
of IRS Code 6320 and the unique requirements that surround such financing. Below is a list of the 
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public agencies and their respective hotel projects for which CHM has provided advisory during 
the pre-planning and/or on-going asset management:  

 Metropolitan Pier & Exposition Authority: 800-room Hyatt Regency McCormick Place, 
Chicago, IL  

 Baltimore Development Corporation: 757-room Hilton Baltimore Convention Center Hotel, 
Baltimore, MD  

 Denver Convention Center Authority: 1,100-room Hyatt Denver Convention Center Hotel, 
Denver, CO  

 Boston Convention Center Authority: 800-room Westin Boston Convention Center Hotel, 
Boston, MA 

 Pittsburgh Sports & Exhibition Authority: 500-room Proposed Westin Convention Center 
Hotel, Pittsburgh, PA 

 Osceola County: 800-room Proposed Hilton Hotel, Kissimmee, FL. 

 

Related Experience – Similarly-Sized Properties 

In addition to our experience with the specific convention center hotels mentioned, it is also 
important to highlight CHM’s experience in asset managing similar-sized properties, within the 
650 to 1,500 room range which rely heavily on group business. We recognize and understand 
the importance and impact that pricing strategies, booking windows, business segmentation and 
group placement have on bottom line profitability and have developed effective strategies for 
identifying related opportunities for improvement and yielding results. Within our current 
portfolio, we oversee many “big box” hotels from which to benchmark performance and share 
best practices for enhancing revenue, containing operational costs and improving overall 
profitability. The following provides a sample list of properties similar in size and facility profile 
to the Hyatt Regency McCormick Place that CHM has asset managed either presently or in the 
past: 

Property Location Rooms Meeting Space 
Sheraton Waikiki Oahu, HI 1,695 59,000 
Palmer House Hilton Chicago, IL 1,639 130,000 
Detroit Marriott Renaissance Center Detroit, MI 1,297 120,000 
The Westin Diplomat Resort & Spa Hollywood, FL 1,058 200,000 
Hyatt Regency Denver @ Colorado CC Denver, CO 1,100 60,000 
Marriott Los Angeles Airport Los Angeles, CA 1,004 55,000 
Hyatt Regency Jacksonville Jacksonville, FL 966 110,000 
Hyatt Regency Dearborn Dearborn, MI 772 62,000 
Hilton Baltimore Convention Center Hotel Baltimore, MD 757 62,000 
The Renaissance Mayflower Hotel Washington, DC 657 69,000 

CHM has a long-standing history and track record in asset managing convention center host hotels. 
We understand the nuances and key considerations with respect to operations and marketing 
these properties which are often complex, particularly given the level of coordination necessary 
with all key stakeholders including the property operating team, local, regional and national sales 
teams, the Convention Center, governing Authority, Convention & Visitors Bureau, among others. 
Serving as a host hotel also requires close coordination with the other local properties, which on 
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one hand compete, but must also work in concert to attract groups to the Convention Center and 
surrounding venues and promote the destination as a whole. 

We have selected five assignments to highlight various aspects of CHM’s experience and success 
in asset managing group-oriented hotels, providing a similar scope of services. Additionally we 
have included a description of select assignments to demonstrate CHM’s success in asset managing 
convention hotels during the pre-opening and first year of opening to demonstrate our unique 
qualifications and ability to support MPEA with the new 1,200-room convention headquarters 
hotel.  
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Hyatt Regency Denver at  
Colorado Convention Center 
Denver, Colorado 
1,100 Rooms 
(2004 – Present) 
 

Re-Engineering Sales Strategy For Most Successful Hotel Opening Ever 
  

In June 2004, following a public RFP process, CHM was selected as the asset manager by the Denver 
Convention Center Authority (DCCA) for the tax exempt financed, 1,100-room Hyatt Denver Convention 
Center Hotel in Denver, Colorado. This $285 million hotel project broke ground on June 25, 2003 and 
opened in December 2005 in support of the expanded Colorado Convention Center. The DCCA’s 
investment objectives include maximizing cash flow to cover debt service, paying all taxes, supporting the 
needs of the Colorado Convention Center, enhancing the marketability of Denver as a major group and 
leisure destination, as well as providing an incremental revenue stream to the City of Denver. 
  

With these goals in mind during the development phase, CHM focused on pre-opening sales, marketing 
and yield management, paying close attention to whole hotel yielding to ensure group booking goals were 
met. The concept of whole hotel yielding was implemented by establishing sales goals not only for rooms, 
but also for group food and beverage, including banquet sales as part of the overall staff incentive plan. 
Critical to a successful property opening and operational ramp-up, particularly for a convention hotel, are 
advanced bookings; not only ensuring that volume targets are achieved, but also achieving rate goals. 
CHM worked closely with the Hyatt sales team to analyze bookings and develop tools to track how they 
were performing against proforma expectations.  Based on this effort, CHM was able to bring a strategic 
vision to the pre-opening sales process, garnering Hyatt corporate support, creating alliances with the 
local Convention & Visitors Bureau and aligning the sales team to these goals. 
  

As a result of closely monitoring pre-opening sales and fostering collaborative efforts between the asset 
management and property operating teams, the Hyatt Denver opened with more than $100 million of 
business on the books, marking the most successful pre-opening sales campaign ever achieved in the history 
of the Hyatt brand. First year actual NOI exceeded proforma profit and budget expectations by a 
significant margin. The Hyatt Regency has been a tremendous success, ranking within the Top 5 performers 
in the Hyatt brand. CHM continues to asset manage the property on behalf of the DCCA. 

Key Results 

 Oversaw pre-opening efforts, including operating strategies, 
market positioning and pricing. 

 Established financial goals based on bond underwriting 
(proforma) expectations. 

 Brought strategic focus on pre-sales pricing and yield 
management, generating an estimated $500,000 in 
incremental revenue. 

 Successfully attracted transient business at significantly higher 
rates due to overall effective yield management strategies. 

 Opened with a record setting base of group business on the 
books. 

 Exceeded proforma profit expectations in first full-year of 
operations (2006). 

 Focused on the budget and capital requirements to reduce 
the need for supplemental owner funding. 

 Actively oversees required bond-financing compliance and 
waterfall. 

 Today, the hotel is ranked among Hyatt’s Top 5 properties, 
based on several key performance metrics. 
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Hyatt Regency McCormick Place 
Chicago, IL 
800 Rooms (room count at time of engagement) 
(1998 – 2006) 

 

CHM Asset Managed The First Bond Financed Hotel 

The 800-room Hyatt Regency McCormick Place opened June 1998, as an integral component of the 
McCormick Place Convention Center (MPCC) planned expansion. The expanded complex originally 
offered 5.9 million square feet of state-of-the-art exhibition and meeting space, and represented the 
largest trade and convention complex operating in North America at that time.  The Metropolitan Pier and 
Exposition Authority (MPEA) owns the Hyatt Regency and is the local government agency responsible for 
the McCormick Place Convention Center (MPCC) and all related aspects of promoting and supporting 
meeting and convention activity within Cook County, Illinois. 
 
CHM was retained by the MPEA in 1998, just prior to the Hyatt’s opening. In its first year, under CHM’s 
asset management supervision, the Hotel exceeded proforma NOI projections by approximately $1 
million. In 2000, CHM renegotiated the Management Agreement, which resulted in improved terms, 
including fees below industry average. Shortly thereafter, we evaluated the addition of a dedicated 
conference center to improve occupancy and minimize the fluctuations in staffing and labor during MPCC 
vacant days, which was constructed in 2001. We oversaw its development, coordinated pre-opening 
efforts and assisted in establishing booking policies for the new space.  In 2002, the MPCC future booking 
trends reflected a significant downturn in citywide/convention business; we worked with the operator in 
developing cost containment initiatives and revisited the sales strategy to focus on alternative sources of 
group business. This plan included selling to larger groups, using MPCC unoccupied space and marketing 
the hotel as a “training” facility.  
 
CHM served as the asset manager and Authority’s advisor from 1998 to 2006.  In light of other significant 
real estate holdings by MPEA, the decision was made to develop and establish an in-house asset 
management function to oversee all of the Authority’s assets.  CHM assisted in facilitating MPEA’s efforts to 
bring this function in house and in late 2006, the hotel was transitioned to staff within the Authority.  
 
 

Key Results 

 Oversaw operational ramp-up efforts, including 
establishing operating strategies and market 
positioning. 

 Developed first-year capital priority plan and 
budget. 

 Exceeded opening year NOI projections by $1M. 

 Renegotiated management agreement with Hyatt, 
resulting in highly favorable terms for the Authority, 
well below market fees. 

 Oversaw the development, established booking 
policies and managed pre-opening efforts for the 
conference center added in 2001. 

 Provided operational oversight, representing the 
Authority’s interests, for eight years.  
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Hilton Baltimore Convention Center Hotel  
Baltimore, Maryland 
757 Rooms 
(2006 – Present) 
 
 
 
 
CHM began working with the Baltimore Development Corporation (BDC) in early 2006 in an advisory capacity, 
assisting with the negotiation of all key contracts, including the hotel operating, room block, and technical 
services agreements related to the City’s planned convention center headquarter hotel. In September 2006, 
following a rigorous RFP process, CHM was selected as the asset manager of the Hilton Baltimore Convention 
Center Hotel. This state-of-the-art property, overlooking Oriole Park at Camden Yards, features 757 
guestrooms, more than 60,000-square feet of meeting and function space, a three-meal restaurant and lounge 
and more than 5,000-square feet of street-level retail. 
 

During the pre-opening period, CHM worked collaboratively with the Hilton team on sales and marketing 
efforts, systems and reporting protocol, selection of key staff, monitoring construction/brand standards and 
ensuring overall compliance with the hotel operating agreement. CHM developed and introduced a customized 
group monitoring tool that was ultimately implemented at the property level to allow for more detailed 
oversight and proactive adjustment to group business strategies. This tool was then refined to provide on-going 
assessment of group room bookings, rate and revenue to ensure annual targets within both the budget and 
underwriting proforma are achieved.  
 

The Hilton opened on time, on budget in August of 2008, at which time CHM assumed an active operational 
asset management role, working with the BDC and working closely with property management to achieve a 
successful ramp-up and market positioning, with an overall goal of maximizing hotel cash flow. While initial 
group bookings were strong, economic conditions led to significant convention center event cancellations and 
group attrition, a trend that impacted nearly every convention market during late 2008/2009. As a result, 
CHM worked with the property team to shift strategies mid-year and implement initiatives to increase transient 
and small meeting business through a variety of channels, including the Internet. Through closely monitoring 
trends, proactively re-allocating marketing and staff resources, targeted enhancements to the property’s 
website and on-line marketing strategy, the Hilton was able to recover much of the lost business and achieve a 
RevPAR Index above fair share during the first year of operation. CHM also identified opportunities to reduce 
costs without negatively impacting guest satisfaction, including initiatives such as adjusting the hours of operation 
for select outlets to more closely fluctuate with business volumes, changing brand standards, merging select staff 
positions and other labor measures aimed at achieving greater efficiency. These initiatives ultimately resulted in 
savings of $2.4 million in calendar year 2009, resulting in an increase in gross operating profit despite 
significant decreases in business volume.  

Key Results 
 

 Oversaw and assisted in the successful opening of one of the Nation’s 
newest convention center hotels. 
 

 Developed and implemented a group sales booking tool which was 
ultimately adopted by the property for improved monitoring of 
bookings, pace and benchmarking to financial targets. 

 

 Effectively shifted business strategy to mitigate group cancellations, 
resulting in a RevPAR Index above fair share within the first year of 
operations 

 

 Developed and implemented a series of cost containment and 
operating efficiency initiatives which resulted in improved Gross 
Operating Profit results despite significant decreases in business 
volume and revenue given the timing of the hotel opening in late 
2008. 

 

 In 2012, the hotel had more definite group room nights on the books, 
exceeding their optimal position for the next six years and 
outperformed historical booking pace by approximately 15%. 

 

 Effectively managed and monitored the waterfall, enabling the BDC 
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Westin Boston Convention Center Hotel 
Boston, Massachusetts 
800 Rooms 
   

CHM Helps City Stay Poised For New Convention Center Hotel 
  

The Massachusetts Convention Center Authority (MCCA), in conjunction with the Boston Redevelopment Authority, 
developed the Boston Convention and Exposition Center (BCEC). This state-of-the art facility includes 
approximately 1.7 million square feet of total area with approximately 600,000 square feet of exhibition 
space, 200,000 square feet of meeting space, a 60,000 square foot ballroom and support space totaling more 
than 800,000 square feet.   
 
As part of the BCEC development, the MCCA recognized the importance of a convention center headquarters 
hotel to support the facility.  In April 1999, CHM was selected by the MCCA to assist in identifying and 
selecting a developer and operator.   CHM worked closely with MCCA to determine the appropriate size and 
scope of the proposed development, prepare the Request for Information (RFI) and a Request for Proposal 
(RFP), review and evaluate responses and proposals, and recommend the most qualified candidate. CHM 
continued to advise MCCA on the development planning phase, including negotiating both the management 
contract and ground lease, assisting in the development of the financing structure, and providing technical 
assistance during pre-construction activities.  
  
CHM was successful in assisting the MCCA with achieving their goals of developing a privately funded 
convention center headquarters hotel, with a reputable developer, brand and operator.  Additionally, CHM 
was instrumental in ensuring that the interests of the BCEC were protected by ensuring the scope and facility 
were appropriately programmed and the related contracts negotiated (Room Block, Ground Lease, etc.) served 
to support center, as well as the financial objectives of the Authority.  
 

Key Results 
 Obtained qualified offers from three leading hotel 

management companies 
  

 Assisted in management company selection 
  

 Created competitive bid situation which resulted in greater 
projected financial returns to the Authority 

  

 Evaluated numerous development and financing 
alternatives to identify the most financially feasible option, 
considering the goals of the Authority 
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Grove Park Inn Resort & Spa 
Asheville, North Carolina 
512 Rooms 
  
 

Substantial Revenue-Generation and Cost-Containment Initiatives Allow for Successful Sale 
  

When CHM was engaged to asset manage The Grove Park Inn Resort & Spa (GPI), the operation reflected 
years of steadily declining revenues and profitability, with limited exposure to industry best practices and 
revenue management techniques. The property was in need of significant capital investment and material 
changes to the operating model were needed to improve overall profitability.  CHM developed a strategic plan 
for the asset and presented two critical options for ownership; (1) reinvest significant capital to reposition the 
asset and establish a sustainable operating model for the long-term, or (2) position the asset for sale by 
addressing critical operational deficiencies having immediate impact and focusing on revenue-generation and 
sustainable cost-containment efforts to maximize net operating income. Ownership had no appetite for 
reinvestment as GPI was their only hotel asset and hospitality was not part of their overall business strategy.  As 
a result, CHM’s primary goal was to significantly improve the operating model and performance of the asset to 
maximize sale value in the short-term.  In ten months, CHM was able to address the property’s critical challenges 
and enhance revenue through the development of an entirely new website, booking engine and implementing 
revenue management practices. As a result, online revenue generation doubled from historical levels. A 
permanent revenue management position was established, and the management structure was re-organized to a 
sustainable level saving in excess of $1 million in the process.  These, coupled with several operational initiatives, 
resulted in a year-over-year operating profit improvement of $3 million. The significant operational improvement 
attracted previously uninterested buyers, and the property was quickly sold to KSL Capital in May 2012 after a 
seamless 45-day due diligence period.   
  

Key Results 

 Generated more than $3 million of incremental and sustainable 
profit within first 10 months of asset managing the hotel. 
  

 Restructured executive management team and eliminated 
redundant positions, generating annual savings of more than 
$1million. 
 

 Re-aligned key management positions and added a Director of 
Revenue Management. 
 

 Successfully implemented new hotel website and booking engine 
improving online revenue generation by more than 100%. 
 

 Identified savings of more than $400k by completing an 
operational assessment. 
 

 Participated in the development, negotiation and execution of a 
Purchase & Sale Agreement with KSL Capital Partners, and 
facilitated the sale of the hotel with a 45-day due diligence period 
at a favorable return to ownership. 
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References  

MPEA representatives are encouraged to contact any or all of the following client references for 
verification of CHM’s stated services and related hotel asset management success. The first two 
references provided are current engagements in which the services provided are nearly identical 
to the scope of services outlined in the RFP. 

 Mr. William Mosher 
Area Director, Development and Investment Group and CEO of Denver 
Convention Center Hotel Authority 
Trammell Crow Company 
1225 17th Street, Suite 3050 
Denver, CO 80202 
(303) 628-7439 
bmosher@trammellcrow.com 
Hyatt Regency Denver at Colorado Convention Center (1,100 rooms) 
 

 Ms. Arlisa Anderson 
Senior Project Analyst 
Baltimore Development Corporation 
36 South Charles Street, Suite 1600 
Baltimore, MD 21201  
(410) 837-9305 
aanderson@baltimoredevelopment.com 
Hilton Baltimore Convention Center Hotel (757 rooms) 
 

 Ms. Claudia Killeen 
Manager, Renaissance Center Development 
Riverfront Holding, Inc. 
(General Motors) 
300 Renaissance Center, 30th Floor 
Mail Code: 482-B38-C96 
Detroit, MI  48265  
(313) 665-9707 
claudia.killeen@gm.com 
Detroit Marriott Renaissance Center (1,298 rooms) 
Detroit Courtyard (260 rooms) 
 

 Mr. Howard Davis 
Massachusetts Convention Center Authority 
Director of Capital Projects 
415 Summer Street 
Boston, MA  02210 
(617) 954-2048 
hdavis@massconvention.com  
Westin Boston Convention Center Hotel (800 rooms) 
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c.  STAFFING PLAN 
 

CHM’s organizational structure is based on a “team approach”, whereby project asset managers 
are supported by various subject matter experts. The proposed structure for the Hyatt Regency 
McCormick Place has been designed under the same team approach philosophy thereby ensuring 
that expertise at all stages of the assignment is readily available. Our team structure represents 
a depth of resources from which every aspect of the Hotel Asset Management Scope of Services 
will be addressed. The following diagram illustrates this concept within the context of the subject 
assignment, identifying lead team individuals and the roles they will serve.   
 

Hyatt Regency McCormick Place 
Proposed Project Team Organizational Chart 

 

Ken Wilson
CEO

Alayna Parro
Administrative Assistant

Michael Doyle
EVP Asset Manager 

(Project Asset Manager)

Fern Kanter
EVP

(Strategic Planning/
Investments)

Celeste Ledoux
Controller 

(Accounting/Compliance)

Kristie Dickinson
Vice President

(Sales & Marketing)

Derek Olsen
Vice President 

(Financial Analysis) 

Kendall Dziama
Associate

Lawrence Trabulsi
Vice President Asset 

Management

Andrew Leber 
Asset Manager

Donna Andrada
Accounting 

Philip Wilkes
Accounting

Chad Crandell
President

(Project Director)

Emily Wilson 
Asset Manager  

Geoff Baekey
Asset Manager

Velma Butler & 
Company

(WBE)

Odell & Hicks & 
Company

(MBE)

Primary Contacts 

Key Project Team

WBE/MBE Subcontractors 

Team Resources 

 
 
As demonstrated in the Project Team organizational chart, two primary contacts will be assigned: 
a Project Director and a Project Asset Manager. These primary contacts will be charged with 
having direct responsibility for overseeing the project and relationship with the Hyatt operating 
team and the Authority. While the primary contacts will draw on multiple resources within the 
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team, as well as others within the firm to ensure that the highest level of expertise is provided 
within each area of asset management, they will serve as the primary sources of contact, 
providing the Authority with consistent and clear lines of communication. Mr. Chad Crandell will 
serve as the Project Director overseeing the engagement, which is the role he served during our 
eight-year tenure as Asset Manager reporting to MPEA. Mr. Michael Doyle, previously involved 
with the Hyatt McCormick as well, and currently providing oversight of both the Hyatt Denver and 
Hilton Baltimore convention center hotels, will serve as the Project Asset Manager, serving as the 
direct link between the Hyatt operating team and MPEA representatives.  
 
CHM is dedicated to maximizing WBE/MBE participation and as such, has partnered once again 
with Velma Butler & Company (WBE) and O’Dell Hicks & Company (MBE) to serve as part of our 
project team to deliver the scope of services as outlined. Both firms were part of our asset 
management team on our prior engagement with MPEA, which will provide for a smooth 
transition, proven compatibility and high quality work product. CHM has a proven track record in 
working as a team on hotel asset management projects with other WBE/MBE firms and has done 
so successfully both at the Hyatt Regency McCormick Place historically and presently at the Hilton 
Baltimore Convention Center Hotel.        
 

Staff Experience  

CHM staff possess unparalleled experience and expertise in all aspects of hotel asset 
management and are comprised of seasoned hospitality professionals, the core staff of which has 
worked together for more than a decade. A significant number of employees of CHM, including 
the senior management team have worked together in the hotel industry in a number of successive 
ventures and companies for the past 30 years, which ultimately lead to the creation of CHM. 
While individual staff qualifications speak for themselves, collectively, the group operates like 
cogs in a wheel, with an expertise in hotel operations, investment and asset management, and a 
depth of resources we believe to be unmatched in the industry today.  

The following highlights CHM’s collective staff hospitality industry experience: 

 CHM staff averages 15 years of hotel experience, with more than a third of staff possessing 
30+ years in the industry; 

 Virtually all CHM staff members have held management positions within hotels and/or 
management companies covering nearly every operating department, including food and 
beverage, sales, rooms, accounting and housekeeping; 

 Approximately half of the CHM team has worked for leading national hospitality consulting 
firms, providing investment advisory, feasibility, valuation, market research and corporate 
brand consulting services; 

 CHM senior staff maintains long-standing, positive working relationships with key executives at 
every major brand/management company, including Hyatt, Starwood, Hilton and Marriott, 
among others; 

 CHM asset managers have extensive experience in overseeing and cultivating collaborative 
working relationships with property operating teams, including Hyatt managers and 
understand the value and attributes unique to brand/operators;     
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 CHM staff is routinely quoted in major industry articles, has spoken at nearly every major 
industry conference, and is regularly solicited to author chapters in industry text books, 
specifically on the subject of asset management; and, 

 CHM is presented through membership at the major industry organizations and staff members 
have chaired positions, and also currently serve on the Board of HAMA (Hospitality Asset 
Manager Association), among other organizations. 

Professional resumes, detailing years of related industry experience and qualifications specific to 
each of the proposed key project team members are provided on the pages that follow. 



                 
  

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Key Project Team Resumes 
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    Ken Wilson, CRE 
Chief Executive Officer 
 
Mr. Wilson, Chief Executive Officer (CEO), co-founded Capital Hotel Management in September 2000.  Under 
his leadership, the company’s portfolio of asset-managed hotels has grown by 300%, to a current aggregate 
book value of more than $5.0 billion.  Mr. Wilson’s more than 30 years of hospitality industry experience, the 
last 13 focused on hotel asset management, encompasses all aspects of hotel investment and ownership. As CEO, 
Mr. Wilson is responsible for raising and negotiating equity and debt financing, negotiation of purchase and sale 
agreements in support of asset acquisition and disposition, advising on workout strategies and bankruptcies, and 
participating in hotel management/franchise company selection and contract negotiation.  He has sourced direct 
deals and developed creative partnerships/ownership structures, has been involved in the review of more than 
300 hotel investment deals and has negotiated contracts on behalf of ownership groups with every major brand 
operator resulting in increased owner control and more favorable fee structures. Mr. Wilson serves as the 
company visionary and practice leader for CHM, whose strategic insight extends to the properties in our 
portfolio, specifically in the areas of operation, development/master planning and investment strategies.     
 
Professional Experience 

 Capital Hotel Management: Chief Executive Officer, 
Boston, MA 

 Horwath Landauer: Executive Managing Director; Boston, 
MA 

 Hospitality Consulting Inc.: Principal; Boston, MA 

 Laventhol & Horwath: Principal; Boston, MA 

 Westin Hotels and Resorts: Manager 

 Lodging and Restaurant Facilities: Owner/Operator 
 

 
 

Areas of Expertise 

 Raising and negotiating equity, senior debt, and 
mezzanine debt 

 Restructuring equity and debt 

 Asset management and monitoring 

 Negotiation of management and franchise contracts 

 Management contract compliance 

 Capital improvement consulting and execution 

 Development/redevelopment consulting and 
management 

 Acquisition and disposition advisory services – assets, 
real property, loans and land 

 
Education and Credentials 

 Bachelor of Science in Hotel Administration, University of 
New Hampshire 

Professional Affiliations and Activities 

 Counselors of Real Estate (CRE) 

 Hospitality Asset Managers Association (HAMA) 

 UNH Hotel Alumni Society, Past President 

 Greater Boston Real Estate Financial Association  

 Guest Lecturer, University of New Hampshire Hotel 
and Restaurant Administration Program 

 Instructor, AHMA Educational Institute 

 Author or Contributing Expert for numerous articles on 
the lodging industry in publications such as Hotel 
Business, Hotel Motel Management, Lodging 
Hospitality and National Real Estate Investor 

 



                 
  

 

Response to RFP for Hotel Asset Manager    Page 26 
Hyatt Regency McCormick Place – Chicago, IL 
 

Chad L. Crandell, CRE 
President – PROJECT DIRECTOR 
 
Mr. Crandell is the President and co-founder of CHM, leading provider of asset management services to owners, 
developers and investors of hotels and resorts collectively valued at more than $5.0 billion. Mr. Crandell brings 
30 years’ experience, 20 years specific to hotel asset management, and is responsible for overseeing all CHM 
corporate functions, as well as focusing on client relations, development and deal sourcing. With extensive 
experience in structuring fair and equitable agreements pertaining to hotel ownership, Mr. Crandell plays an 
active role in all contract negotiations.  He also advises on key operational challenges, including risk mitigation, 
capital planning and expenditures and investor-funded capital projects. In addition to serving as the past 
President of HAMA (Hospitality Asset Managers Association), Mr. Crandell is a spokesperson for CHM and active 
advocate for hotel ownership and industry issues, participating and routinely speaking at all major conferences.  
Mr. Crandell is regularly quoted in industry articles and has authored a number of chapters and case studies 
published as part of industry text books.  Mr. Crandell is a member of the International Society of Hospitality 
Consultants, holds a Counselors of Real Estate distinction and is one of a limited number worldwide of Certified 
Hotel Asset Managers (CHAM). 
 

Mr. Crandell served as the Project Director and oversaw the asset management of the Hyatt Regency McCormick 
Place for the entire 8 years in which CHM was previously involved and assisted in the transition to in-house asset 
management which was assumed by MPEA in 2006. He is also the Project Director for the Hilton Baltimore and 
Hyatt Denver Convention Center Hotel engagements.                    
 

Professional Experience 
 Capital Hotel Management: President, Boston, MA 

 Horwath Landauer: Managing Director, Boston, MA 

 Hospitality Consulting Inc.: Principal, Boston, MA 

 Laventhol & Horwath: Manager, Boston, MA  

 Chalet Susse International, Inc.: Director of Real Estate 
Development, Wilton, NH 

 Koala Inns of America: Manager of Development and 
Acquisitions, Boston, MA 

 InterContinental Hotels: Assistant Controller, New Orleans, 
LA 

 

Areas of Expertise 

 Asset management and monitoring 

 Convention center hotel development and operation 

 Bond indenture compliance 

 Negotiation of management and franchise contracts 

 Hotel market positioning, analysis, advice, and 
execution 

 Hotel operations 

 Capital planning oversight and execution 

 Development/redevelopment consulting and 
management 

 Acquisition and disposition advisory services – assets, 
real property, loans and land 

Education and Credentials 
 Bachelor of Science in Hotel Administration, Cornell 

University 

 Graduate Courses, Boston College  

 
Contributing Author 
 CapEx 2007: A Study of Capital Expenditures in the Hotel 

Industry  

 Hotel Investments Issues & Perspectives, 
Fourth Edition (Negotiating the Hotel Management Contract) 

 Hotel Asset Management: Issues & Perspectives, First Edition 
(Asset Management’s Impact on Value Case Study)   

 Hotel Asset Management: Issues & Perspectives, Second 
Edition  (Best Practices in Maximizing Food & Beverage 
Profitability) 

Professional Affiliations and Activities 
 Certified Hotel Asset Manager (CHAM) 

 Hospitality Asset Managers Association (HAMA), Past  
President 

 Counselors of Real Estate (CRE) 

 International Society of Hospitality Consultants (ISHC) 

 Cornell Hotel Society, Past President-New England 

 Cornell Real Estate Council 

 International Association of Corporate Real Estate 
Executives, Past President Boston Chapter 

 Editorial Research Board of Industry Leaders (Hotel & 
Motel Management) 

 Endicott College Board of Trustees 

 Global Hotel Network Investment Committee Member 
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Michael Doyle, CHA 
Executive Vice President – PROJECT ASSET MANAGER  
 
Michael Doyle has over 30 years of experience in operating, developing and asset managing first-class hotels 
and resort golf properties, the past 8 of which have been dedicated to hotel asset management.  As Executive 
Vice President, Mr. Doyle directs CHM’s asset management function and serves as a member of the Executive 
Committee. In this capacity, he is responsible for introducing best practices reporting standards, conducting 
property operational reviews, identifying opportunities to create value through revenue enhancement and cost 
containment, and fostering positive working relationships with the property management teams to collaboratively 
work to implement initiatives in support of owner investment goals. Mr. Doyle plays an active role in interviewing 
and approving property executive committee members, as permitted by the management agreement and is 
involved in the ongoing oversight of property operations, including an annual review and approval of operating 
budgets, market and operating plans and capital expenditure programs. Mr. Doyle was  part of the pre-opening 
team for two publicly-financed convention center headquarter hotels, one of which, through collaborative efforts 
with the pre-opening team, was able to devise and implement strategies resulting in the most successful hotel 
opening in terms of business booked ever achieved in the history of that brand. Recognized for his skills and 
demonstrated track record in operations, including acting General Manager at some of the world’s finest hotels, 
Mr. Doyle holds a designation as a Certified Hotel Administrator.  
 
Mr. Doyle was involved with the Hyatt Regency McCormick Place for approximately one year, supporting the 
lead asset manager and providing advisory and review during the hotel renovation. He is also asset manages 
the Hilton Baltimore and Hyatt Denver Convention Center Hotel engagements.                    
                       
Professional Experience 
 Capital Hotel Management: Executive Vice 

President, Boston, MA 
 Willowbend Golf Management: President, Mashpee, 

MA 
 The Charles Hotel, General Manager, Cambridge, 

MA 
 The Seaport Hotel and World Trade Center, 

General Manager, Boston, MA 
 The Millennium Hotel, General Manager, New York, 

NY 
 The UN Plaza, Park Hyatt, Manager, New York, NY 
 Ritz Carlton, New York, NY 
 Four Seasons Hotels, Toronto, Canada 

Areas of Expertise 
 Convention headquarter hotel operations and asset 

management 
 Hotel, golf and resort operations in the luxury market 
 Project management and new construction 
 Revenue enhancement and operational reviews and analysis 
 Union managed hotels 
 Market and product positioning and repositioning 
 Managing independently owned properties 
 Building asset value 
 As a General Manager responsible for 2 Hotel openings 
 As a President responsible for 4 Resort Golf Property 

openings 
 

Education and Credentials 
 Bachelor of Science with a major in Hotel 

Management, Cornell University School of Hotel 
Administration 

 Recognized CHA (Certified Hotel Administrator) 
since 1992  

 

Professional Affiliations and Activities 
 Certified Hotel Administrator (CHA) 
 Cornell Hotel Society, Past President New England Chapter 
 Hospitality Asset Managers Association (HAMA) – Current 

President 
 Speaker Crittenden Golf Industry Conferences, Nashville, 

TN, Phoenix, AZ and Orlando, FLA 
 Massachusetts Lodging Association 
 Massachusetts Golf Association 

 Guest lecturer at Cornell University School of Hotel 
Administration and the Boston University School of Hotel 
Administration
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Fern I. Kanter 
Executive Vice President 

Ms. Kanter possesses 30 years experience supporting her current role as Executive Vice President at CHM.  As a 
member of CHM’s Executive Committee Team, she plays an active role in client relations and is involved in the 
development of the company’s business plan and execution of corporate growth strategies.  Ms. Kanter’s primary 
focus is developing strategies to achieve ownership investment objectives for each of the hotels in the CHM 
portfolio.  At the onset of a new client engagement, Ms. Kanter coordinates the efforts of transition planning and 
take-over, develops the strategic vision for the asset and develops initiatives in support of achieving planned 
objectives.  As part of these strategies, Ms. Kanter is responsible for identifying opportunities for operational 
enhancement, as well as analyzing and executing on opportunities for re/development.  Ms. Kanter manages the 
due diligence team responsible for investment analyses supporting clients in the acquisition and disposition of 
assets, and is responsible for the day-to-day oversight and coordination of CHM team activities and professional 
staff development.    

Ms. Kanter has been with CHM since inception (13 years), is familiar with the subject hotel and worked in varying 
degrees on projects and initiatives in support of the Hyatt Regency McCormick Place assignment.  
 

Professional Experience 

 Capital Hotel Management: Executive Vice 
President, Boston, MA 

 PwC: Senior Manager, Miami, FL 

 Horwath Landauer: Managing Director, Miami, FL 

 Arthur Anderson: Manager, Miami, FL  

 Laventhol & Horwath: Manager, Miami, FL 
 
 

Areas of Expertise 

 Strategic planning  

 Market and product positioning 

 Hotel brand and management company selection 

 Acquisition and disposition advisory services 

 Investment/valuation analyses 

 Development/redevelopment consulting 

 ROI analyses and programming 

 Revenue enhancement, operational reviews and 
analysis 

 Owner exit strategies 

 Hold/sell analyses 
 

Education and Credentials 

 Masters in Business Administration-Planning, 
University of Miami 

 Bachelor of Arts in Psychology, SUNY-Albany  
 

Professional Affiliations and Activities 

 Caribbean Hotel Association – Investment Conference 
Planning Board 

 Speaker UCLA and NYU Investment Conferences, ULI, 
ALIS, CHA and UCLA-Latin America, Resort Lodging 
Conference and the US and Brazil Department of 
Commerce.  

 Co-author, Chapter 6: Negotiating the Hotel 
Management Contract, Hotel Asset Management, 
published by the University of Denver and the 
Educational Institute of the AHLA.   

 Guest lecturer at Florida International University’s 
Hotel Administration program and the Florida CPA 
continuing education program. 
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Celeste Ledoux, CPA 
Controller 
 
Ms. Ledoux brings 20 years accounting experience to her current position as Controller for CHM. She is 
responsible for corporate-level financial reporting, audit and compliance, as well as optimizing investment returns 
through providing ownership-level accounting and risk-reduction services. Ms. Ledoux is familiar with the 
accounting systems and reports generated by nearly every major brand. She provides support to the asset 
management team in the areas of balance sheet review, audit oversight, contract and loan compliance and 
working capital levels to ensure maximum distribution to owners. Ms. Ledoux has been extremely successful in 
facilitating research and implementation of creative cost savings/risk mitigation strategies in areas of property 
insurance, real estate tax abatement, and sales and use tax rebates, historically generating savings above and 
beyond brand efforts in these areas.  She assisted in the reorganization of a major accounting function of a multi-
property portfolio, generating an additional savings of $650,000 for the client. Ms. Ledoux has actively 
participated in hotel refinancing efforts for multiple portfolios, as well as plays a critical role in property 
acquisition and disposition efforts, including accounting related due diligence, financial statement reconciliation 
and review of pro-rations.  Ms. Ledoux is well versed in a multitude of ownership structures, including pension 
finds, REITs, joint ventures, LLCs, partnerships and corporations and is a Certified Public Accountant.  

Ms. Ledoux has been with CHM for 8 years, is actively involved in publicly-funded bond indenture requirements 
and compliance, is familiar with the subject hotel and worked in varying degrees on projects and initiatives in 
support of the Hyatt Regency McCormick Place assignment.  
 
 
Professional Experience 

 Capital Hotel Management: Controller, Boston, MA 

 Knight Quality Stations: Vice President, Boston, MA 

 Arthur Andersen, LLP: Senior Staff Accountant, Boston, 
MA 

 

Areas of Expertise 

 Accounting for privately held, owner-managed 
businesses; specialized in hotel, radio broadcasting and 
other real estate holdings 

 Waterfall and ownership distribution structures 

 Contract and loan compliance 

 Generating savings through renegotiation of insurance 
premiums, real estate tax abatements and sales and use 
tax audits 

 Balance sheet and working capital review 

 Hotel due diligence (acquisition/disposition/finance) 

 Audit process management and review 
 

Education and Credentials 

 Professional Certification held in both Maine and 
New Hampshire 

 Bachelor of Science in Economics/Accounting, College 
of the Holy Cross 

 

Professional Affiliations and Activities 

 Member of AICPA 
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Derek Olsen 
Vice President 
 
Mr. Olsen brings more than 20 years hospitality advisory experience and a master's degree in real estate to 
CHM.  As Vice President, Mr. Olsen is responsible for property/portfolio valuation, cash flow analyses, market 
and industry research, and special projects focused on increasing portfolio profitability.  Mr. Olsen is an integral 
member of CHM’s transaction team and has personally reviewed more than 300 hotel acquisition deals, many 
representing complex transactions with significant development and reprogramming potential.  In addition, Mr. 
Olsen is responsible for all the financial modeling and valuations associated with value enhancement, lease 
negotiations and redevelopment strategies.  His experience spans a broad range of land uses including hotels 
and resorts, luxury condominiums, condo-hotels, fractional, time-share, whole-ownership residences and golf 
courses. Mr. Olsen has worked closely with asset managers on convention center hotel projects to assist in 
projecting future cash flows to ensure bond obligations are met, as well as provide support related to on-going 
debt compliance requirements including calculating and monitoring waterfall distribution.    

Mr. Olsen has been with CHM for 11 years, is familiar with the Hyatt Regency McCormick Place and had 
historically prepared and reviewed cash flow projections in support of CHM’s asset management efforts. 

  
Professional Experience 

 Capital Hotel Management: Vice President, Boston, MA 

 O’Connell Hospitality Group: Director, Boston, MA 

 HVS International: Vice President, Miami, FL 

 Kent Group: Senior Analyst, Boston, MA 

 Landauer Realty Advisors: Research Associate, Boston, 
MA 

 

Areas of Expertise 

 Market valuations and feasibility studies 

 Portfolio analyses and transaction support services 

 Disposition strategies 

 Implementation of disposition plans 

 Sourcing of financing  
 

Education and Credentials 

 Master of Science in Real Estate, Massachusetts Institute 
of Technology 

 Bachelor of Science, Cornell University, School of 
Hospitality Management 

 

Professional Affiliations and Activities 

 Panelist for “Developing the Development Team, 
Florida Hotel and Tourism Conference 

 Quoted in the Wall Street Journal and Orlando 
Sentinel  

 Co-authored “The Impact of E- Commerce on 
Commercial Real Estate”  
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Kristie Dickinson 
Vice President 
 
Ms. Dickinson has more than 20 years of hotel operations, development and hospitality advisory experience.  As 
Vice President, Ms. Dickinson is responsible for supporting the strategic planning efforts for all hotels under asset 
management, with a focus on sales and marketing effectiveness, market positioning, segmentation and rate 
strategy development. Ms. Dickinson oversees special projects including feasibility and financial analyses in 
support of ROI projects, operational enhancement, property acquisition and exit strategies. She has actively 
participated in numerous highest-and-best use analyses, studying a wide variety of hospitality and residential 
land uses, as well as coordinated the entitlement process in support of a major resort master-planned 
development. Ms. Dickinson is a liaison on property transactions, coordinating the communication and data 
transfer process for all property refinancing and disposition activity. Ms. Dickinson is also responsible for CHM's 
corporate imaging, including advertising and public relations efforts, corporate collateral and website design, as 
well as supports corporate business development efforts developing marketing strategies, creating presentations 
and proposals. Ms. Dickinson is a member of the International Society of Hospitality Consultants, HSMAI and has 
authored numerous articles, case studies and chapters for industry publications.  

Ms. Dickinson has been with CHM since inception (13 years), is familiar with the subject hotel and worked in 
varying degrees on projects and reports in support of the Hyatt Regency McCormick Place assignment.  

Professional Experience 

 Capital Hotel Management: Vice President, Boston, MA 

 PwC: Associate, Boston, MA 

 Horwath Landauer: Associate, Boston MA 

 Doubletree Hotels Corporation:  Manager, Development 
and Franchise Sales, Boston, MA 

 

Areas of Expertise 

 Property sales and marketing strategies 

 Revenue Management 

 Development/redevelopment consulting and 
management  

 Market and financial feasibility analysis 

 Strategic planning 

 Asset management and monitoring  

 Corporate imaging, marketing and public relations 
 
 

Education and Credentials 

 Bachelor of Science in Hotel Administration, University of 
New Hampshire 

Professional Affiliations and Activities 
 International Society of Hospitality Consultants (ISHC); 

2012 Conference Committee Member 

 Hospitality Sales & Marketing Association International 
(HSMAI) 

 HELP (Hotel Equity & Lender Perspectives) Conference 
Planning Committee 

 Massachusetts Lodging Association  

 CHM Quarterly Asset Management Newsletter 

 Hotel Investments Issues & Perspectives, 
Fourth Edition (Negotiating the Hotel Management 
Contract) 

 Hotel Asset Management: Issues & Perspectives, First 
Edition (Asset Management’s Impact on Value Case 
Study)   

 Hotel Asset Management: Issues & Perspectives, 
Second Edition  (Best Practices in Maximizing Food & 
Beverage Profitability) 



 

Odell Hicks, Jr., CPA 

 

Odell’s education includes an undergraduate BA degree from Roosevelt University, and a Masters of 

Management degree in Accounting from Roosevelt University.   Odell has over 40 years of experience, 

including sixteen years associated with Arthur Andersen, seven of those years as a partner.  Odell is a 

licensed certified public accountant entitled to practice in the state of Illinois and Texas. Odell has co-

authored several publications including the Arthur Andersen Business Guide for Doing Business in several 

West African countries.  Odell leads the service delivery of financial statement audits for numerous non-

profit organizations and serves as a technical resource addressing non-profit organizations plan accounting 

and financial reporting matters.  He has extensive experience in planning and strategies for various 

associations, not-for-profit, governmental units and organizations.  From August 2003 to May 2006 Odell 

provided services monthly analysis and variance reporting, annual budget analysis and reporting general 

analyst role for monthly and annual financial statements of Hyatt Regency McCormick Place.  Odell was 

a commissioner with the Illinois Student Assistance Commission from July 1983 to June 2001.  Odell has 

substantial experience with financial aid at the state and federal level.  His clients include Advocate Health 

Care Network, Near North Health Services Corporation, Children’s Hospital of Atlanta, Unity Parenting & 

Counseling, Inc., Community Mental Health Council, Bobby E. Wright Comprehensive Behavioral Health 

Center, Inc. and Affiliate, Ashley’s Quality Care, The Chicago Public Schools, N’Digo Foundation, and 

others.  Odell has interacted with many levels of personnel and achieved an understanding of the client's 

operations, which include audits compliance of the Department of Labor (DOL), Department of Education 

(ED), Department of Health and Human Services (HHS), Department of Housing and Urban Development 

(HUD), National Endowment for the Humanities (NEH), Department of Commerce (DOC), United States 

Department of Agriculture (USDA), and the Illinois Board of Higher Education compliance audits.  Odell 

will have overall responsibility for client service and will be the engagement management.  
 
Professional Activities 

American Institute of Certified Public Accountants 

Illinois CPA Society 

National Association of Black Accountants 

Former Commissioner, Board of Commissioners of the Chicago Housing Authority 

Trustee and Past Chairman, Board of Trustees of the DuSable Museum of African American History 

Former Commissioner, Retirement Board of the Policemen's Annuity and Benefit Fund, City of Chicago 

Former Commissioner, Illinois Student Assistance Commission 

Former Treasurer, Ancona Montessori School 

Roosevelt University Alumni Board 

Chicago United 

University of Illinois 

 

Education 

Roosevelt University, M.S.A. - Master of Science in Accounting 

Roosevelt University, B.S.B.A. - Accounting 



 

 
Agnes Aquino, CPA 
Audit Manager  

 
 
Agnes Aquino has provided audit, accounting, advisory and tax services to firm clients.  
 
In the course of the performance of her duties, she has evaluated, assessed and considered the client organization’s 
operating controls, guidelines and processes to ensure they are adequate, functional and in adherence to industry 
standards, regulatory requirements and grant agreements.  As audit manager, she assigns tasks and responsibilities based 
on competence, seniority, technical knowledge and experience. Technical knowledge includes expertise in auditing 
matters or topics and relevant standards or regulatory requirements. She also reviews staff work and ensures that it meet 
professional standards, industry practices and the internal audit department's guidelines and organizes training sessions for 
junior auditors and audit supervisors and conducts annual performance evaluations for staff. 
 
She is committed to excellence and aims to constantly meet the firm clientele’s needs. While working at VB&C, she has 
been successful at completing as scheduled accounting and auditing tasks, assisting management as necessary, and 
communicating with client management and staff. She has managed several financial statements audit, single audit, 
agreed-upon procedures audit and accounting engagements and has conducted operational interviews, policy and 
procedure reviews, and internal control audits. She acted as controller for some accounting clients of the firm and had 
successfully provided financial services to a resident management corporation with more than 10,000 public housing units 
owned by the Chicago Housing Authority (CHA). Each year, the client regularly merited an excellent grade on financial 
assessment at CHA’s annual review.   
 
She recently performed and completed an account reconstruction engagement where the client needed assistance making 
acceptable records pursuant to standards and regulations. She re-created the financial economic activities for fiscal years 
ending December 31, 2008, 2009, 2010 & 2011.   
 

Relevant Experience 
 
As a Manager, she has planned, performed 
and reviewed various types of governmental 
compliance audits.  She has planned and 
performed internal control audits for various 
governmental and not-for-profit clients, 
which included testing of internal controls 
and compliance with all applicable laws, 
regulations and codes. 
As mentioned, she has managed audit 
engagements and completed the task and 
issued the required audit reports on time.   
 

 City of Chicago 
 Chicago Housing Authority, 
 East Chicago Department of 

Redevelopment,  
 Human Resources Development 

Institute Inc.,  
 SGA Youth & Family Services NFP,  
 National Association of Urban 

Debate Leagues Inc., 
 Windows of Opportunity Inc.,  

 DAT Enterprises Inc., to name a few. 
 
Education 
 
Bachelor of Science in Business 
Administration – Major in Accounting – 
University of the East, Recto, Manila 
Philippines  
 
Professional and Civic Organizations 
 

 American Institute Certified Public 
Accountants 
  

 Illinois Certified Public Accountants 
Society 

 
 Philippine Institute of Certified 

Public Accountants 
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d. QUALITY CONTROL PROGRAM 

At CHM, we have a two-pronged approach to quality control: hiring and maintaining quality 
personnel and creating and monitoring well-developed management procedures and tools, as 
follows: 

 Personnel:  Our talent pool is comprised of experienced industry professionals and an 
average of 10 years hospitality industry (asset management, operations, investment 
banking and/or consulting) experience.  Their breadth of experience is enhanced with on-
the-job-training, as well as continuing education and various industry meetings and 
conferences, which we attend regularly.  Internally, we prepare quarterly market reports 
so that our staff is on top of market conditions and the implications on our hotel portfolios. 
In addition, we conduct annual performance evaluations of each of our staff to commend 
performance achievements and identify areas for improvement. These evaluations 
establish the baseline for performance over the next 12 months to measure results. 

 
 Tools:  Our procedures and related tools have been developed over the past 13 years 

as the services we offer have evolved and as technology increased and the need for more 
sophisticated analysis became required. Some of our tools are described below: 

 
- Our corporate structure provides our best approach to quality control as we have an 

established asset manager or our “gatekeeper” who is directly responsible for a 
portfolio of like assets. That gatekeeper has access to team resources, as previously 
described, who can be leveraged for assistance with special projects or unique 
challenges affecting the asset, so that the gatekeeper’s time is never compromised or 
sidetracked. Senior staff members oversee and review the analytical and conclusion 
process, and the President and/or CEO approves all key initiatives for every asset.  

 
- To control the processes, we at CHM oversee every asset with a Strategic Plan.  This 

strategic plan outlines the strategic initiatives, the desired tangible (and sometimes 
quantifiable) results and action steps required to achieve desired results.  The strategic 
plan is developed at the beginning of an engagement and updated each fiscal year 
and is used by the Asset Manager as a road map. Its results are measured and 
evaluated quarterly, and at that time, actions and goals are reassessed and modified 
if appropriate. 

 
- While the strategic initiatives are internally reviewed on a regular basis, we also 

maintain on-going exception (or variance) reporting more frequently, on a monthly or 
period basis.  Using a variance analysis, we are able to quickly ascertain challenges, 
and address those challenges real time. These variances are documented, reviewed 
and challenged.  Action steps are identified for immediate implementation and the 
issue becomes an agenda item for the subsequent month’s Owners meeting to confirm 
resolution.  

 
- To ensure that each asset/portfolio is being handled effectively and consistently, we 

maintain a Best Practices manual. We have a standard Best Practices manual that is 
reviewed and updated periodically to ensure that all key operating hotel 
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performance measures are included. We tailor for these Best Practices manuals for 
each Owner, depending upon their specific investment needs and requirements.  Along 
with our Best Practices manual, we develop analytical models to assess and evaluate 
hotel operating performance. These models are developed, tested and reviewed by 
multiple staff to ensure quality. 

 
- All reports, analyses, and all other types of client deliverables prepared are subject 

to an extensive review by senior-level staff to ensure the accuracy of the information 
being provided to clients.   

 
- Prior to accepting any client, we undertake a full due diligence review.  In addition to 

a financial investigation, our research includes reference checks with client 
professionals and industry contacts. Further, our clients have access to critical financial 
information via our website. Our computer technicians have established the necessary 
firewalls and security systems to ensure privacy and confidentiality of all data and 
information. Finally, our systems have automated back-ups; given our multi-office 
organizational structure, combined with our system back-up and multiple off-site 
storage facilities, we have a disaster recovery procedure which provides for a rapid 
realignment of staff, assignments and responsibilities should a disaster occur. 

 
In 2006, CHM became a Registered Investment Advisor with the SEC under the Investment 
Advisers Act of 1940. As part of that registration, CHM implemented a compliance program 
consisting of a Compliance Manual, Code of Ethics, and Disaster Recovery Plan.  New employees 
are trained upon hire and all employees receive a refresher course during our annual meetings.  
These programs address issues such as recordkeeping, communications to the public, 
confidentiality, personal securities reporting, and procedures in the event of a disaster.  These 
programs serve to control the quality of our services and minimize the impact to quality in the 
event of a disaster.   
 
The implementation of CHM’s Quality Control Program occurs during our initial ramp-up period. 
The desired results include ensuring accuracy of information, advanced indication of trends or 
other factors that could influence hotel performance, providing timely and efficient 
communications, employing fair and equitable treatment to our owner clients and assuring all 
services meet the very highest professional standards. 
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e. FINANCIAL INFORMATION 

CHM maintains a strong balance sheet and operates debt-free. We remain confident in our 
financial reports for purposes of demonstrating fiscal responsibility and the financial viability of 
our firm, which has been in operation for thirteen years. 
 
As a privately-held company, CHM respectfully requests confidential treatment of company 
financial information. We have provided these documents under separate cover. 

No CHM personnel, including any officer or principal, have ever been involved in any business 
litigation or other legal proceedings related to our services. 
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f. BUSINESS & PROFESSIONAL LICENSES 

 
Business Licenses 
 
CHM maintains all necessary and required licenses and employs proper business practices. CHM is 
a privately-held Delaware limited liability company, operating under the Federal Employee 
Identification #522266331. A certificate documenting CHM’s right to conduct business in the State 
of Illinois is attached herein. 
  
 
Professional Licenses 
 
The only professional licenses maintained by CHM is a Certified Public Accountant (CPA) 
certificate held by our company Controller, Celeste Ledoux. 

 
Additionally, CHM is an SEC-registered investment advisor and Qualified Professional Asset 
Manager (QPAM). 
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g. PROFESSIONAL/REGULATORY ORGANIZATIONS 

 

Professional Organizations  
 
As a company and/or through individual participation, CHM claims membership in the following 
professional/industry organizations: 
 
 Certified Hotel Asset Manager (CHAM)  
 Hospitality Asset Managers Association (HAMA) – Past & Current Presidents  
 International Society of Hospitality Consultants (ISHC) 
 The Counselors of Real Estate 
 Hospitality Sales and Marketing International Association (HSMAI) 
 American Institute of Certified Public Accountants (AICPA) 
 Certified Public Accountants 
 American Hotel &Lodging Association- Finance Committee Member  
 Certified Hotel Administrator 
 Certified Financial Analyst 
 ULI – The Urban Land Institute 
 National Recreation and Park Association 
 Massachusetts Lodging Association 
 Global Hotel Network’s Investment Committee Member 
 Co-founder of the Hotel Equity & Lender Perspective (HELP) Conference 
 Cornell Hotel Society  
 Massachusetts Lodging Association  
 Real Estate Finance Association 
 Young Hospitality Investment Professionals  
 
Attached, please find supporting certificates and invoices as evidence of CHM’s participation and 
membership in the above mentioned professional organizations. 

 

Regulatory Organizations 
 
CHM is registered with the SEC and has been a QPAM (Qualified Professional Asset Manager) 
since 2004.  
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h. PROPOSER NEEDS/EVALUATION CONSIDERATIONS 
 

CHM has provided asset management services for many similar clients and properties. While we 
do not have any special or extraneous requirements, we would request the following as key to 
being able to perform the scope of services as outlined:    
 
 Ability to issue an initial Request for Information for the hotel and Authority to provide 

standard information and documents for our review and ramp-up to re-familiarize 
ourselves with the team, property and performance; 

 A copy of the Hotel Operating Agreement (which would be part of our information 
request) and other pertinent agreements so we can establish a baseline of the terms 
governing the relationship and establish compliance metrics; 

 Commitment and support from the Authority to ensure full cooperation and dedication of 
the Hyatt property management team to fostering a positive and collegial relationship 
with CHM team members; 

 Regular and routine access to the property and management team; and, 

 The ability to implement our Best Practices Standard Reporting System at the Hotel. 

 
Evaluation Considerations 

CHM requests that the evaluation team consider our past involvement with MPEA and the Hyatt 
McCormick Place as strong testimony of our ability to readily step in and assume an Asset 
Management role. We also acknowledge however, that many of the key players both within the 
Authority and at the property level have likely changed since we were last involved. We are 
confident in our ability to build new relationships and leverage our past experience to meet the 
needs and goals of the current administration team in place.    

 
 
 



 

 

 

 

 

 

Required Forms 

  
 







 

 

REQUIRED FORM B – STATEMENT OF BUSINESS ORGANIZATION

NAME OF PROJECT:  HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:

Note:  Each Proposer is obligated to notify the Authority of any changes in its ownership or in its officers and directors at the 
time such changes occur if the change occurs during bid evaluation or during the Agreement term.

1. If the Proposal is submitted by an individual, answer questions listed below:

(a) Name

(b) Official Address

(c) Telephone_________________________ Email address 

(d) Fax Number

(e) FEIN or SSN

(f) 

2. If the Proposal is submitted by a partnership, answer questions listed below:

(a) Firm Name

(b) Official Address

(c) Fax Number 

(d) Telephone Number 

(e) FEIN

(f) List each individual or business entity having a beneficial interest directly or indirectly, of more than seven 
and one-half percent (7 ½%) in the business organization.  If no individual does, indicate “NONE”.

i. Holding firms: Where owners are themselves a corporation, LLC, partnership or other business 
entity, list the business entity’s name and each individual or business entity having a beneficial 
interest directly or indirectly, of more than seven and one-half percent (7 ½%) in such “holding 
firm”.  (Use a separate page if necessary).

ii. Affiliated entities: List each individual or business entity having a beneficial interest directly or 
indirectly, of more than seven and one-half percent (7 ½%) in any affiliated entities. (Use a 
separate page if necessary).

Name Percentage Ownership

aparro
Typewritten Text
Capital Hotel Management, LLC



 

 

REQUIRED FORM B – STATEMENT OF BUSINESS ORGANIZATION

PROPOSER:

(g) List the names of all managing partners:

(h)   

3. If the Proposal is submitted by a corporation or limited liability company (LLC), answer questions listed 
below:

(a) Corporate or Company Name

(b) Date of Incorporation 

(c) State of incorporation

(d) If incorporated in another State, are you authorized to do business in the State of Illinois? 

NO   

  (e) Name and address of registered agent 

(f) Fax Number

(g) Telephone_________________________ Email address 

(h) FEIN 

(i) List the names of all officers and directors:
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REQUIRED FORM B – STATEMENT OF BUSINESS ORGANIZATION

PROPOSER:

(j) List each individual having a beneficial interest directly or indirectly, of more than seven and one-half percent 
(7 ½%) in the business organization.  If no individual does, indicate “NONE”.

Holding firms: Where owners are themselves a corporation, LLC, partnership or other business entity, 
list the business entity’s name and each individual or business entity having a beneficial interest directly 
or indirectly, of more than seven and one-half percent (7 ½%) in such “holding firm”.  (Use a separate 
page if necessary).

Affiliated entities: List each individual or business entity having a beneficial interest directly or indirectly, 
of more than seven and one-half percent (7 ½%) in any affiliated entities. (Use a separate page if 
necessary)

Name Percentage Ownership

4. Identify below the person with authorized signature to bind Proposer’s agreement, if selected: 

Signator’s Name _________ _

Title ________

Address

5. Is Company a certified minority or woman owned business en

Certified by:  City of Chicago

partment of Central Management Services

(Please attach copy of current certification letter.)
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REQUIRED FORM C – STATEMENT OF QUALIFICATIONS

NAME OF PROJECT:  HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:

Proposer must furnish all of the following information relative to its ability, experience, and financial resources available
for the fulfillment of the Agreement.

1. The number of consecutive years that Proposer has been engaged in the business under the present firm name.  

        Number of consecutive years at this location: ___________.       

Date when business was organized ___________________.

2. List all pertinent organizations and associations of which Proposer is currently a member:

3.   Provide the overall ratio of managers to personnel. 

4.   List below two (2) trade references (a reference concerning the creditworthiness of the Proposer given by another 
business that extends credit to the Proposer, such as a supplier):

A. Company Name

Contact

Title

Address

Telephone         Email address

Length of Relationship

B. Company Name

Contact

Title

Address 

Telephone         Email address

Length of Relationship
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REQUIRED FORM C – STATEMENT OF QUALIFICATIONS

PROPOSER:

5. List below one (1) bank reference:

Company Name 

Contact

Title

Address

Telephone         Email address

Length of Relationship

6. Identify all union contracts to which you are a signatory.

7. Has Proposer ever refused to sign a contract?  Y        N          At the original price?  Y___  N _____ 

If yes to either question, provide details. 

8. Has Proposer ever been terminated for cause?               If yes, provide details.

9. Has Proposer ever defaulted on a contract?              If yes, provide details. 
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REQUIRED FORM C – STATEMENT OF QUALIFICATIONS

PROPOSER:

10. Has Proposer or any related or affiliated entity ever been adjudged bankrupt, been subject to a receivership or an 
order of reorganization, or other similar action involving the rights of creditors against vendors? If yes, provide details.

11. Is Proposer or any related or affiliated entity at this time subject to any court order relating to bankruptcy, 
receivership, liquidation, reorganization, or similar relief?  If yes, provide details.

12. Detail any criminal or civil investigation or pertinent litigation pending or that has concluded within the last three (3) 
years against Proposer’s organization or individuals within the organization or any related or affiliated entity.

13. Has Proposer ever forfeited a performance bond?              If yes, provide details.   

14.  Proposer has attached copies of its annual financial statement, such as balance sheets, profit and loss statement, 

15. Proposer has attached a completed IRS W-

16. Identify how Proposer was made aware of this RFP:    Newspaper Ad            Website ____ Email Notification            
Other ________________________________________ ______    

17. Identify below the Proposer’s contact person for purposes of responding to any questions the Authority may have: 

Contact Name _________ _

Title ________

Address

Telephone         Email address
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REQUIRED FORM D – PROPOSER CERTIFICATIONS

NAME OF PROJECT:  HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:

CHECK BOX(ES) TO CERTIFY:

[ ]    Proposer certifies that it is fully authorized to enter into an Agreement with the Authority,  has no 
known conflicts of interest as described in the MPEA Act (70 ILCS 210/25.3), or otherwise, and further 
specifically certifies that:

[ ] Neither Proposer nor its agents, officers or employees, has entered into any agreement or arrangement with any 
individual or entity to refrain from bidding, or to do any act or omit to do any act, the result of which would restrain 
free competition among Proposers.

[ ] Pursuant to 70 ILCS 210/25.3, neither Proposer nor its agents, officers or employees, has made any offer to, nor 
been solicited by, any member of the Board, officer or employee of the Authority, either directly or indirectly, 
regarding any money or other thing of value as a gift or bribe or means of influencing his or her vote or action in his 
or her official character.

[ ] Pursuant to 70 ILCS 210/25.5, neither Proposer nor any affiliated entities or affiliated persons of Proposer's 
organization has made any contributions to any political committees established to promote the candidacy of any 
declared candidate for the office of Mayor of Chicago or Governor of Illinois.

[ ] Neither Proposer, nor its agents, officers or employees, is barred from contracting with any unit of state or local 
government as a result of being convicted of bid-rigging, as defined in Section 33E-3 of the Illinois Criminal Code of 
1961 (720 ILCS 5/33E-3) or of bid-rotating, as defined in Section 33E-4 (720 ILCS 5/33E-4) or of any similar 
offenses of any state or the United States that contain the same elements as the offenses of bid-rigging or bid-
rotating.

[ ] Proposer will, pursuant to 720 ILCS 5/33E-6, report to the Illinois Attorney General and Cook County State’s 
Attorney any prohibited communication that would constitute interference with contract submission and award by a 
public official.

[ ] Pursuant to 775 ILCS 5/2 105, Proposer complies with the Illinois Department of Human Rights Act and rules 
applicable to public contracts, including equal employment opportunity, refraining from unlawful discrimination, and 
having written sexual harassment policies.

[ ]     Proposer will, pursuant to the Drug Free Workplace Act (30 ILCS 580), provide a drug free workplace.  Proposer 
certifies that it will not engage in the unlawful manufacture, distribution, dispensation, possession or use of a 
controlled substance in the performance of the contract. This requirement applies to contracts of $5000 or more 
with individuals, and to entities with twenty-five (25) or more employees. 

[ ] Proposer or its employees and subcontractors shall comply with applicable provisions of the U.S. Civil Rights Act, 
Section 504 of the Federal Rehabilitation Act, and the rules applicable to each as well as the Americans with 
Disabilities Act (42 U.S.C. 12101 et seq.) and the regulations thereunder (28 CFR 35.130). 
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[ ] Proposer, nor any of its affiliates, subsidiaries, officers, directors, managerial employees, or any individual who, 
directly or indirectly, holds a pecuniary interest in the Proposer’s organization has been convicted of a criminal 
offense incident to the application for or performance of a contract or subcontract with a governmental entity in 
the State of Illinois, or has been convicted of a criminal offense, or held liable in a civil proceeding, that 
negatively reflects on the entity’s or individual’s business integrity, based on a finding of embezzlement, theft, 
forgery, bribery, falsification, or destruction of records, receiving stolen property, or violation of state or federal 
antitrust statutes or similar laws.  

[ ] Proposer is not in arrears to the State of Illinois for any debts whatsoever (including but not limited to back 
taxes).  Further, the undersigned certifies that the Proposer has not defaulted on any other project with the 
State of Illinois, US Federal Government, or any governmental entity of Cook County or the City of Chicago.
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REQUIRED FORM E – DISCLOSURES

NAME OF PROJECT:  HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:

I.  DISCLOSURE OF LOBBYISTS The Board of the Metropolitan Pier and Exposition Authority (“MPEA”) has 
determined that all bids, proposals and contracts requiring Board approval must be accompanied by a statement 
disclosing information about Lobbyists, as that term is defined in Section A below.  Lobbyists retained in connection 
with the award of the contract are agents of the Proposer and are therefore subject to the same rules as the 
Proposer, including but not limited to the prohibition of conflicts of interest and the prohibition of direct contact with 
any official, employee or agent of the MPEA regarding outstanding procurement projects, except as provided herein.  
The only officials,  employees or agents of the MPEA who may be contacted regarding outstanding procurement 
projects are the Director of Procurement, to whom questions for clarification regarding an outstanding procurement 
may be submitted in writing, and members of the MPEA’s Business and Workforce Diversity Department, who may 
be contacted regarding the Proposer’s Minority and Women’s Business Enterprise participation.

A. DEFINITIONS AND DISCLOSURE REQUIREMENTS
1. "Lobbyist" means any person (i) who, for compensation or on behalf of any person other than himself, 

undertakes to influence any legislative or administrative action, or (ii) of whose duty, or any part of 
whose duty, as an employee of another includes undertaking to influence any legislative or 
administrative action.  Subconsultants or sub-contractors hired by the Proposer who do not fit this 
definition are not considered Lobbyists.

2. In particular, the Proposer must disclose the name of each such person, his/her business address, the 
nature of the relationship, and the amount of the fees paid or estimated to be paid. 

3. If the Proposer is uncertain whether a disclosure is required, the Proposer must either ask the MPEA 
whether disclosure is required or make the disclosure. The Proposer is not required to disclose 
employees who are paid solely through the Proposer's regular payroll or sub-contractors that will be 
assisting in performance of the work without providing HOTEL ASSET MANAGER SERVICES.

4. MPEA prohibits the participation of Lobbyists when the payment to the Lobbyist is contingent on the 
award to the party of a contract, namely through contingency fee agreements.

B. CERTIFICATION  
Each and every Lobbyist or other person retained or anticipated to be retained directly by the Proposer is listed 
below [begin list here, add sheets as necessary].  Indicate by check below if any such person is retained for or in 
connection with lobbying for the award of the contract that is the subject of this RFP.

Name Business Address Fees
(indicated whether        
paid or estimated)

Check if retained 
directly for award 
of this contract

[ ]

[ ]

[ ]

[ ]

[ ] Check here if no such person has been retained directly by the Proposer or is anticipated to be 
retained directly by the Proposer.
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REQUIRED FORM E – DISCLOSURES

NAME OF PROJECT:  HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:

II.   DISCLOSURE OF ORGANIZATIONAL CONFLICTS   

A. Proposer acknowledges that the Authority may solicit proposals for additional services related to the MPC 
Hotel(s).  It is the MPEA’s intent to award a contract to a Proposer whose objectivity is not impaired because of any 
related past, present or planned interest, financial or otherwise that may present an Organizational Conflict of 
Interest between Proposer, including its team members and affiliates, and the MPEA.   Accordingly, Proposer must 
disclose all relevant facts concerning any past, present or currently planned interests of Proposer, its team members 
and affiliates which may present a conflict and provide information regarding steps taken to mitigate the potential 
conflict.  The Authority reserves the right, in its sole discretion, to determine whether an Organizational Conflict of 
Interest exists. 

[ ] CHECK HERE IF PROPOSER BELIEVES NO SUCH ORGANIZATIONAL CONFLICT EXISTS FOR 
PROPOSER, INCLUDING ITS TEAM MEMBERS AND AFFILIATES FOR ANY RELATED MPC PROJECTS.

B.        Based upon a review of the information submitted by Proposer in this REQUIRED FORM E, the Authority may 
determine that an actual or potential Organizational Conflict of Interest exists.  If this occurs, the Authority may 
identify actions that must be taken to avoid, neutralize or mitigate such conflict.  Alternatively, the Authority may 
disqualify the Proposer as a result of the conflict, or may advise the Proposer that the team member must be 
removed. 

[ ] CHECK HERE IF PROPOSER BELIEVES AN ORGANIZATIONAL CONFLICT MAY EXIST FOR 
PROPOSER, ITS TEAM MEMBERS AND ITS AFFILIATES.  PROPOSER ACKNOWLEDGES THAT IT HAS 
PROVIDED IN A SEPARATE ATTACHMENT TO THIS REQUIRED FORM E, ALL RELEVANT FACTS 
CONCERNING SAID CONFLICTS.
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Required Form F – Proposed Pricing & Fee Schedule 
 

Required Form F – Proposed Pricing & Fee Schedule has been provided in a separately enclosed 
sealed envelope as required per the instructions of the RFP. 



 

 

REQUIRED FORM G – EXCEPTIONS

NAME OF PROJECT: HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:              _________________________________________________________

The Proposer understands and agrees that Exhibit 2 Form of Agreement will govern the relationship with the MPEA 
and the Successful Proposer.

PLEASE CHECK ONLY ONE:

[ ] PROPOSER ACKNOWLEDGES THAT THERE ARE NO EXCEPTIONS OR ADDITIONS TO EXHIBIT 2 FORM OF 
AGREEMENT OR ANY OTHER REQUIREMENTS STATED IN THIS RFP #2013-06-M.   PROPOSER ACCEPTS THE TERMS 
AND REQUIREMENTS OF THIS RFP AND THE FORM OF AGREEMENT AND AGREES TO SIGN THE AGREEMENT IN 
SUBSTANTIALLY THE FORM OF EXHIBIT 2 IF IT RECEIVES THE CONTRACT AWARD.  ADDITIONALLY, PROPOSER 
UNDERSTANDS THAT CHANGES OR ADDITIONS WILL NOT BE CONSIDERED AFTER PROPOSAL SUBMISSION.

[ ] PROPOSER ACKNOWLEDGES THAT THERE ARE EXCEPTIONS OR ADDITIONS TO EXHIBIT 2 FORM OF 
AGREEMENT INCLUDING CONFLICTS OF INTEREST, OR ANY OTHER REQUIREMENTS STATED IN THIS RFP #2013-
06-M.  PROPOSER HAS ATTACHED A DETAILED LIST OR MARK-UP OF ALL EXCEPTIONS AND/OR ADDITIONS, A 
DETAILED EXPLANATION OF SAID EXCEPTIONS WITH ALTERNATIVE LANGUAGE AND PLACEMENT IN THE 
EXCEPTED AGREEMENT TERMS TO THIS REQUIRED FORM - NOTIFICATION OF EXCEPTIONS.  ADDITIONALLY, 
PROPOSER UNDERSTANDS THAT ADDITIONAL CHANGES OR ADDITIONS WILL NOT BE CONSIDERED AFTER 
PROPOSAL SUBMISSION.
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REQUIRED FORM H – INSURANCE

NAME OF PROJECT: HOTEL ASSET MANAGER

PROJECT NUMBER: 2013-06-M

PROPOSER:              _________________________________________________________

[ ] PROPOSER ACKNOWLEDGES THAT IT HAS PROVIDED EVIDENCE OF THE ABILITY TO 
PROVIDE INSURANCE COVERAGE (i.e., CERTIFICATE OF INSURANCE), AS SPECIFIED 
BELOW.  PROPOSER FURTHER ACKNOWLEDGES AND AGREES THAT THE 
SPECIFICATIONS SET FORTH BELOW SHALL BE INCORPORATD INTO THE SELECTED 
PROPOSERS AGREEMENT FOR (“SERVICES”).

1. The Selected Proposer must procure and maintain, at its own expense, until final completion of the 
Services covered by this Contract and during the time period following final completion if required 
to return and perform additional Services, for any reason whatsoever, the types of insurance 
specified below by the Authority. The Selected Proposer must provide the Authority with certificates 
evidencing such coverage prior to receiving the contract:

a.     Commercial General Liability

Coverage Limit    
General Aggregate $2,000,000.00
Products Liability/Completed
Oper. Aggregate $1,000,000.00
Each Occurrence $1,000,000.00
Personal & Advertising Injury $1,000,000.00

If Commercial General Liability or other form with a general aggregate limit is used, the general 
aggregate limit shall be twice the required occurrence limit. 

b. Workers' Compensation and Employer's Liability

Coverage Limit    
Workers' Compensation Statutory  
Employer's Liability 

Each Accident $500,000.00
Per Employee - Disease $500,000.00
Annual Aggregate - Disease $500,000.00

Workers’ Compensation/ Employer’s Liability policies shall be endorsed to waive 
the insurer’s right of subrogation against the Authority.   

             
            c.         Automobile Liability (If Applicable) 

            Coverage                                                                                                                 Limit
            Bodily Injury and Property Damage Combined - Occurrence                                $1,000,000.00

            Uninsured Motorist - Occurrence                                                                     $1,000,000.00

            Underinsured Motorist (when not included in Uninsured Motorist)                        $1,000,000.00          

            This Policy must provide coverage for all owned, non-owned, and hired autos.
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            d.         Umbrella Coverage                                                                       $1,000,000.00 
            

Coverage must be in excess of Commercial General Liability, Auto Liability and Employers Liability. 
It must be no more restrictive than the primary coverage listed. 

e.        Professional Liability                                                                $1,000,000.00
(Errors and Omissions)                                                      

2. All insurance companies must be rated A-X or better by the A. M. Best Company.  

3. Consultant’s assumption of liability is independent from, and not limited in any manner by, the 
Proposer's insurance coverage obtained pursuant to this Agreement, or otherwise.  All amounts 
owed by Proposer to the Authority as a result of the liability provisions of the Agreement shall be 
paid on demand.

4. Proposer expressly understands and agrees that any insurance or self-insurance programs 
maintained by the Authority shall apply in excess of and not contribute with insurance provided by 
them under the Agreement. 

5. Policies should be written on an occurrence basis with the exception of professional liability 
coverage.  

6. All coverage, with the exception of professional liability policy, must contain a Waiver of 
Subrogation in favor of the MPEA.

7. All policies, with the exception of the workers’ compensation, employer’s liability and professional 
liability policies, must amend the other insurance clause to be primary and non-contributory with 
any other insurance or self-insurance.

8. The Metropolitan Pier and Exposition Authority, its facilities, agents, officers, board members and 
employees are named as an additional insured by endorsement on the commercial general liability, 
auto liability and umbrella liability policies. 

9. Subcontractors performing services for the Selected Proposer shall maintain coverage and limits 
equal to or greater than these requirements unless the Selected Proposer and the Authority 
mutually agree to modify these requirements for subcontractors based on subcontractor’s scope of 
work.  Selected Proposer agrees that it will contractually obligate its subcontractors to promptly 
advise Selected Proposer of any changes or lapses of the requisite insurance coverage and Selected 
Proposer agrees to notify the Authority of any such notices.  Selected Proposer agrees that it will 
contractually obligate its subcontractors to indemnify and hold harmless the Authority to the same 
extent that Proposer is required to do so as provided in this Agreement.  Proposer assumes all 
responsibility for monitoring subcontractors contracts and insurance certificates for compliance with 
the insurance and other provisions of this Agreement until final completion of services.  As an 
alternative, Proposer may include its subcontractors as additional insured on its own coverage.  In 
the event that the subcontractors are included as additional insured, Proposer agrees to provide 
Workers’ Compensation for subcontractors and their employees.

If at time of proposal submission, Proposer is requesting that the Authority waive the limit 
requirement for subcontractor(s) performing services, Proposer must identify the name of the 
subcontractor, the nature of the services provided by the subcontractor, the type of coverage to be 
waived, and the proposed limit.

10. If policies are canceled for any reason, at least thirty (30) days’ notice (ten (10) days’ notice for 
cancellation due to non-payment of premium) is required to be given to the Authority.



  
     
     
 

  

Required Form I – Special Conditions Regarding Minority and Women  
Owned Business Enterprises 

 
Required Form I – Special Conditions Regarding Minority and Women Owned Business Enterprises 
has been provided in a separately enclosed sealed envelope as required per the instructions of 
the RFP. 
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Appendix A 
Sample Monthly Owners Report 
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 Key Performance Indicators 

Actual Budget Last Year Budget Var Actual Budget Last Year Budget Var

$42.28 $47.82 $46.19 ($5.53) Rooms CPOR $46.67 $47.24 $43.56 ($0.57)

20.4% 20.5% 19.8% -0.1% Food Cost % 20.6% 19.9% 19.6% 0.7%

16.2% 19.3% 19.3% -3.1% Beverage Cost % 17.4% 19.4% 19.2% -2.0%

$447 $470 $488 ($22.54) A&G PAR $3,344 $3,374 $3,307 ($29.16)

$258 $293 $301 ($34.94) S&M PAR $2,120 $2,137 $2,291 ($17.33)

$5.46 $6.26 $6.09 ($0.80) Utilities POR $5.89 $5.99 $5.74 ($0.10)

$2,734 $2,367 $2,601 $367 GOP PAR $17,622 $18,546 $18,253 ($924)

MONTH YEAR-TO-DATE

 

  
 

 Performance Summary 

Actual Budget Last Year Budget Var Actual Budget Last Year Budget Var

$4,421 $4,178 $4,364 $243 Rooms Revenue $28,306 $29,499 $28,703 ($1,193)

$2,312 $2,049 $2,020 $263 F&B Revenue $17,025 $16,144 $15,748 $881

$273 $297 $303 ($24) Other Operating Depts. $2,004 $2,154 $2,074 ($150)

$57 $117 $131 ($60) Rentals & Other Income $471 $751 $888 ($279)

$7,063 $6,641 $6,818 $422 Total Revenue $47,806 $48,547 $47,412 ($741)

$3,007 $2,603 $2,861 $404 Gross Operating Profit $19,384 $20,401 $20,078 ($1,016)

42.6% 39.2% 42.0% 3.4% % 40.5% 42.0% 42.3% -1.5%

$2,315 $1,911 $2,238 $404 Profit* $19,384 $20,401 $20,078 ($1,016)

32.8% 28.8% 32.8% 4.0% % 40.5% 42.0% 42.3% -1.5%

83.1% 78.8% 76.7% 4.3% Occupancy 74.6% 75.9% 74.6% -1.3%

$155.96 $155.46 $166.77 $0.50 Average Daily Rate $162.79 $166.71 $164.15 ($3.92)

$129.64 $122.53 $127.98 $7.12 RevPAR $121.38 $126.50 $122.50 ($5.12)

*Not including Replacement Reserve or Incentive Fee

MONTH YEAR-TO-DATE

 

Performance Overview: 

 Total Revenue of $7.640 million was short to budget and last year by $324k and $257k, respectively. Occupancy decline of 1.7 
percentage points to budget, coupled with soft ADR (below budget by $2.16) were the primary contributors to the shortfall. 
Transient revenues were short to budget by $264.4k with both RNs down by 622 and ADR short by $17.90. Group segment did 
exceed revenue by $92k but was unable to offset the transient decline, but contribution per room of banquet spend was down 
and negatively impacted the F&B operation performance. Management was unable to flex the revenue shortfalls effectively as 
GOP of $2.976 million was short to budget by $321k. Business mix, stay patterns and two high profile sales related events 
directly contributed to the poor performance. Rentals and Other Income were down due to lack of Attrition and Cancellation 
revenues. 

 YTD GOP at $16.4 million is short to budget and last year by $1.4 million and $840k, respectively.   

 

2013 Key Strategic Initiatives: 
-Develop initiatives to achieve Senior DSCR.  Increase Group Revenue by $4.1M - ITYFTY 
-Increase Group Production during time periods with negative pace – March, July, August 
-Increase World Wide Sales production by 10% over the 4 year average 
-Increase Business Travel room nights by 16% for the first 9 months of the year 
-Increase Executive Business Rate Plan production for local volume accounts by $90K 
-Increase Transient revenue by $800K 
-Promote Food and Beverage SPGRN (sales per group room night) and insure catering      
minimums are met or exceeded 

 

Property Info: 
 

  Rooms 
  SF Meeting 

Space 
 1 Restaurant 
 Coffee Bar- 
 2 Lounges- 
 Fitness Center  
 Business Center 
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Sales & Marketing Summary: 

 Sales team produced a net of almost $4.2 million for the month against last year of $2.6 million. Sales production to  quota 
achieved 115.7% and against last year at 161%. June was the highest booking month in  for the sales team. Net bookings 
were adjusted downward as group pick-up continued to be soft with an adjustment of $777k in the month. This brings the total 
YTD negative adjustments to $1.4 million. The sales team was successful at layering into  an additional $849k as short-term 
activities remain strong.   

 Catering sales of $405k for the month were at 78.6%% production quota for 2013 and 100.8% YTD. 
UPDATE of 3 STRATEGIC INITIATIVES FOR SALES IN  

Increase 2015 Group Production in Negative Pace months of April, June, July and November 
June no longer behind pace (up $193k) 

Increase 2016 Group Production in Negative Pace months of February, March and May 
All three months have strong tent: Feb- $300k (30% of deficit) Mar- $750k (60% of deficit) May- $560k (60% of deficit) 

Obtain $28.7 million in National Sales Production. Currently have $11.3 million in production (39%) 

Group Revenue Booked/Budget Summary as of  

Jan(A) Feb(A) Mar(A) Apr(A) May(A) Jun(A) Jul Aug Sep Oct Nov Dec TOTAL

Definites $2,445 $2,767 $1,854 $3,463 $2,843 $3,766 $2,677 $2,744 $3,699 $3,138 $2,359 $1,109 $32,864

Budget $2,080 $2,607 $2,344 $3,670 $3,947 $3,604 $2,750 $3,451 $3,484 $3,356 $2,132 $842 $34,267
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Annual Group Production Summary:                              

 Tentative pipeline above reflects the #4 and #5 rated groups. Tentative pipeline has been reduced given the strong 
performance in the month as the sales team achieved the highest in revenue bookings of any month in  Tentative bookings 
at 37.1k RNs versus last month at 48.6k. The sales team is working to re-build this funnel. 

  and CHM remain focused on 2015 as the soft city wide calendar is impacting pace. Short-term leads are strong and 
deployment of the sales team is positioned to sell and service the increased inquiry volume.  

Room Nights Booking Pace Summary as of  

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Actual Roomnights 18,098 18,173 11,835 18,112 14,004 18,818 15,962 14,361 17,852 15,686 13,037 10,462 186,400
Budget Roomnights 16,160 17,391 15,281 19,642 19,308 18,389 16,685 18,292 16,504 17,246 11,881 8,101 194,880
Variance 1,938 782 (3,446) (1,530) (5,304) 429 (723) (3,931) 1,348 (1,560) 1,156 2,361 (8,480)

Actual ADR $135.10 $152.26 $156.65 $191.20 $203.01 $200.13 $167.71 $191.07 $207.20 $200.05 $180.95 $106.00 $176.31

Budget ADR $128.71 $149.91 $153.39 $186.84 $204.42 $195.99 $164.82 $188.66 $211.10 $194.60 $179.45 $103.94 $175.84

Variance $6.38 $2.35 $3.26 $4.35 ($1.41) $4.14 $2.89 $2.41 ($3.90) $5.46 $1.50 $2.06 $0.47

 

Annual Booking Pace Summary as of  

Year Room Nights Revenue Room Nights Revenue Room Nights Revenue

2013 186,400 $32,864,000 592 $114,564 202,014 $35,617,886

2014 172,970 $31,446,031 1,744 $237,988 159,536 $29,474,615

2015 109,367 $20,266,381 4,649 $945,979 127,275 $23,801,946

2016 73,038 $14,887,531 7,557 $1,234,802 75,973 $14,714,719

2017 73,405 $14,077,906 11,703 $2,208,638 44,594 $9,651,977

2018 39,908 $8,741,226 0 $0 27,505 $5,697,401

2019 9,553 $2,116,734 10,853 $2,565,931 24,456 $5,171,505

Definite OTB as of 7/1/13 Tentatives as of 7/1/13 Definite OTB STLY
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Food and Beverage Summary:   

 Total F&B Revenues for the month were below budget by 
$112.5k in the month. F&B spend per room night at $79.25 
was the lowest achieved YTD. 

 Group sales per GRN of $39.92 were soft to the budget of 
$38.60 and last year at $62.29.  

 Management was challenged in the month as the higher 
volume achieved in the a la carte operation and the softness 
in banquets put pressure on meeting labor and cost of sale 
metrics.  Labor costs at 38.5% were 1.5% higher than 
budget. Cost of Sales for food and beverage at 20.3% 
also higher than budget and last year at 19.7% and 
20.2%, respectively. 

 Profit for the department at 39.1% was below both budget 
and last year at 41.2% and 40.9%, respectively. 

Guest Satisfaction: 

 Total of 592 (prior month 716) guest surveys were recorded. One of thirteen questions experienced a decline over the same 
month last year (eight declined last month). After two consecutive months of poor performance, the overall results showed nice 
improvement. The property achieved Top 20% within  (compared to 471 hotels) in 6 of the 13 categories, versus 5 for 
the prior month. There were no survey questions in the Bottom 20%.  Overall Satisfaction at 68.7% improved over the same 
month last year at 57.7%. Likelihood to Recommend improved 17.2 basis points.  ranking at number 18 of all 

Hotels (483) and number 6 out of 148 hotels in North America. There were six categories that ranked the Hotel in the 
Top 20 properties in North America. 

 Total of 14 (prior month 24) meeting planner surveys were received in the month. Fifteen questions ranked the property in the 
Top 20% versus the prior month at 5 questions. No questions in the Bottom 20%. Fifteen questions achieved 100% (prior month 
was 7 questions) with all ranking between 4th and 9th for all .  Overall Satisfaction and Likelihood to Recommend were 
both at 78.6, with each ranked #77 out of 129 properties. Hotel Check-in and Group Reservation Process achieved the best 
YOY improvement (+2.220 basis points) as the scores moved from 77.8% to 100%. Overall performance for the month 
improved over the prior month and met the expectations for the management team.   

Local Denver STR Statistics 

 

Statistic Chg. LY Statistic Chg. LY Statistic Chg. LY

Occupancy

  Hotel 83.3% -3.1 73.1% -1.6 73.6% -0.9

  Comp Set 80.7% -0.9 66.4% -5.4 69.1% -2.5

  Index 103.3 -2.2 110.0 4.0 106.5 1.7

ADR

  Hotel $185.23 4.4 $164.12 0.3 $169.07 -0.3

  Comp Set $166.57 8.8 $155.29 5.7 $154.88 3.3

  Index 111.2 -4.0 105.7 -5.2 109.2 -3.5

RevPAR

  Hotel $154.30 1.2 $119.96 -1.3 $124.44 -1.2

  Comp Set $134.34 7.9 $103.17 0.0 $106.99 0.7

  Index 114.9 -6.2 116.3 -1.4 116.3 -1.8

June Year-to-Date Last 12 Months

 

Local Denver Competitive Set 
12-Month RevPAR Change  

(30)
(20)
(10)
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Source:  Smith Travel Research 
Competitive Set per Management Agreement  

 

Local  Hotel Performance Overview  
 

  for the month of June achieved a RevPAR Index of 114.9%, a decline of 6.2% over the prior year.  With higher 
occupancy that the comp set, the YOY decline in the transient segment coupled with a lower than the comp market increase in 
transient and group ADR combined for the negative result.  did achieve improvement in YOY ADR performance in the 
transient segment over 6 of the 7 days with Sunday’s experiencing a severe decline impacting the segment for the month. 

  ranked 1 of 5 in ADR and 3 of 5 in Occupancy with RevPAR Index at 1 of 5 ranking against the 
competitive set. Year-to-date rankings for ADR, Occupancy and RevPAR are 1, 2 and 2, respectively.  

Monthly F&B Revenue Summary 
 

Actual Budget Variance % Chg

Outlet Sales $753,411 $641,754 $111,657 17.4%

Banquet Sales $939,718 $1,150,052 ($210,334) -18.3%

F&B Other Sales $485,484 $499,298 ($13,814) -2.8%

TOTAL F&B SALES $2,178,613 $2,291,104 ($112,491) -4.9%

Food Cost $268,553 $292,637 ($24,084) -8.2%

Beverage Cost $74,744 $59,842 $14,902 24.9%

Payroll Expense $628,739 $645,899 ($17,160) -2.7%

Dept. Profit $852,917 $944,076 ($91,159) -9.7%  
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Profit* as of  
 

Jan(A) Feb(A) Mar(A) Apr(A) May(A) Jun(A) Jul Aug Sep Oct Nov Dec TOTAL

Actual $1,926 $1,723 $948 $2,190 $2,424 $2,976 $2,089 $2,055 $3,120 $2,326 $833 ($103) $22,507 

Budget $1,481 $1,479 $1,641 $2,709 $3,034 $3,300 $1,911 $2,713 $3,111 $2,390 $690 ($286) $24,173 

Last Year $1,559 $726 $2,677 $2,108 $2,976 $3,321 $2,238 $2,806 $3,003 $4,553 $1,183 $114 $27,262 

% Change 0.0% 0.0% 0.0% 0.0% 0.0% -5.2% 0.4% -17.1% -3.0% 0.1% -11.3% 0.7% -3.0%
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*Not including Replacement Reserve or Incentive Fees 

Forecast Update: 

 Profit for  is projected at $22.5 million (prior month at 23.2 million) or ($1.67 million) below the budget.  

o Group RN decline of 8,724 (prior month forecasted at 7.595 RNs) negatively impacting rooms revenues down ($1.7 
million).  

o F&B Profit improving by $20k over last month to $388k. 

o Attrition and Cancellation are soft to budget by $219k and having an impact on the results in 2013. 

 Planned room renovation is impacting October – December performance. (no change from the prior month comment) 

 

Total Revenue as of  

Jan(A) Feb(A) Mar(A) Apr(A) May(A) Jun(A) Jul Aug Sep Oct Nov Dec Total

Actual $6,955 $6,482 $5,377 $6,929 $7,361 $7,640 $6,836 $6,514 $7,995 $6,963 $5,208 $3,923 $78,182 

Budget $6,146 $5,814 $5,979 $7,676 $8,328 $7,963 $6,641 $7,402 $7,957 $7,069 $4,826 $3,558 $79,359 

Last Year $6,302 $4,661 $7,416 $6,582 $7,735 $7,897 $6,818 $7,619 $7,641 $10,226 $5,732 $4,650 $83,279 

% Change 0.0% 0.0% 0.0% 0.0% 0.0% -1.8% 1.2% -5.4% -0.7% 0.0% 0.2% 0.2% -0.6%
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Revenue Summary: 

 Total Revenue for the year at $78.2 million is $1.2 million below budget and $5.1 million below last year. The decline to prior 
year is due to the impact of a softer group segment in all three quarters of 2013 and the 4th quarter room renovation planned 
for 2013.  

 Aggressive transient segment initiatives and stronger than expected banquet and catering revenues are offsetting a portion of 
the group segment room night decline.  is working on several initiatives in an effort to improve bookings for the short-term.  
Year-end transient segment performance will exceed revenue budget in 2013 by $82k but will be below last year by $646k. 
ADR declines are impacting performance in 2013 and 2014 (down $10.64 and $9.45, respectively) as volume has increased.  
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Capital Expenditures: 

 No major updates for June. Rooms and corridor renovation are the top priority. Schedule is being finalized now that the General 
Contractor has been selected ( ).  

 There are 15 projects (out of 34) in process for . No change from the prior month. 

 Garage sealing project is on schedule for a late July completion. This project is recommended as part of the structural study and 
being done to protect and extend the life expectancy of the concrete and rebar structure in place. Project will be concentrated on 
the top two levels of the garage as that is where the majority of the salt exposure exists.  

Accounting Review: 

 No issues to report with A/R. 
 Debt Service Coverage Requirement at 149.1% is well below the initial budget but is ahead of the key Indenture threshold of 

1.40. Poor performance in the group segment to-date in 2013 is directly impacting this metric as revenues have declined against 
budget. 

 

Other Topics: 
 TripAdvisor Popularity Index (July 21st) – key ratings report the Hotel #16 of 147 Hotels in  (no change from the prior 

month). There are a total of 888 reviews with 471 rating as excellent and 320 as very good. The Hotel recently received a 
Certificate of Excellence from Trip Advisor for its performance in this market. 

 Revinate reporting for the month with 139 reviews recorded, rated the property at 4.59 out of a 5.0 scale (improvement from 
4.32 the prior month). This positioned the  below the  with a rating of 4.86. Other competitive hotels for the 
month:  rated at 4.38,  at 4.09, the  at 3.87, the  at 4.37, The  with 
3.72 and The t at 4.45, a nice improvement with the completed renovations as the prior rating was 3.95. Excellent 
performance for the in the month.   

 Local Vendor purchases at 49.0% for the month and YTD at 60.7%, exceeding the 35 % goal. 

 No changes to report with the Executive Management team for June 2013. 

 

Debt Service Coverage Ratios  ( ): 

  

2013 2013

FORECAST BUDGET

Senior Coverage Requirement (minimum 1.50) 133.1% 145.4%

Debt Service Coverage Requirement (minimum 1.40) 149.1% 161.6%

City's EDA Payment $9,000,000 $9,000,000

Hotel's Excess Revenue Payment $9,009,444 $9,022,575
 



[HOTEL NAME] 
[MONTH, YEAR] Owner’s Report                

 

CONFIDENTIAL FINANCIAL INFORMATION   7 

 

Glossary of Terms & Acronyms 
 

ADR (Average Daily Rate): Room revenue divided by rooms sold. 
 
Occupancy: Rooms sold divided by rooms available. 
 
PAR (per available room): A specified measure divided by hotel room count. 
 
POR (per occupied room): A specified measure divided by occupied rooms. 
 
RevPAR (Revenue per Available Room): Room revenue divided by rooms available 
(occupancy time’s average room rate will closely approximate RevPAR). 
 
CPOR (cost per occupied room): A specified measure of cost divided by occupied rooms. 
 
A&G: Administrative & General Expenses. 
 
S&M: Sales & Marketing Expenses 
 
GOP (Gross Operating Profit): Hotel profit after departmental expenses but before 
fixed expenses and reserves.  
 
Profit: Hotel profit after departmental expenses, fixed expenses, and replacement 
reserve 
 
Forecast:  Current estimate of future operations and a separate benchmark from the 
budget. 
 
YTD:  Year-to-date 
 
F&B:  Food & Beverage 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The enclosed document contains proprietary and highly confidential business information related to Hyatt’s proposed pricing and marketing 
plan, as well as other matters.  Accordingly, the Authority respectfully requests that the Trustee appropriately label and limit access to or 
distribution of the enclosed documents or the information contained in them to those persons responsible for fulfilling the Trustee’s obligations 
under the Indenture with respect to the enclosed documents and otherwise manage these documents in a manner adequate to avoid 
disclosure to third parties of confidential and proprietary information. 
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Pre-Opening Services 

 
 
 

 



          
 

PRE-OPENING SERVICES              

The following provides a sample of the asset management services CHM has provided in the past 
and can provide the Authority during the Pre-Opening phase of the new 1,200-room convention 
headquarters hotel, if required.  

Pre-Opening Asset Management typically begins twelve months prior to a Hotel’s opening, during 
which the primary focus is on selection of key Executive Committee members, sales and marketing 
managers, and fine-tuning other critical components of operational ramp-up.  It is during this 
period that we review the key elements of the Technical Services and Hotel Operating 
Agreements to develop our “Best Practices ManualStandards of Performance” and discuss 
reporting standards with the Hotel Operator (specifically, the General Manager, Director of 
Sales and Marketing, and Director of Finance.  

Services available during the Pre-Opening phase include: 

Brand/Operator Evaluation & Selection 
 Develop a list of prospect brand/operator candidates, develop an RFP and assist Ownership 

in the selection, providing an evaluation of financial projections and cost by brand/operator.   

Contract Negotiation 
 Negotiate the hotel brand/management agreement, working closely with the Ownership 

group to ensure that objectives are met.   

 Assist with any additional contract negotiation as required including the initial drafting of the 
agreements, participating in the negotiations and reviewing the legal documents at each 
phase of the negotiation process.   

Shared Services/Facilities 
 Coordinate the programs between the hotel and any shared facilities (i.e. parking, 

meeting/banquet space) and shared services (i.e. utilities, staff) to maximize efficiencies 
between the two entities. We will also work with legal counsel to develop the business terms 
of this relationship. 

Facility Planning 
 Work with Owner and Operator to review potential operating challenges and define roles 

among 3rd party operators (if appropriate). As space within the hotel could possibly be 
managed by 3rd parties, we will work with the Operator make management of these 
operations seamless to the guest experience. 

 Monitor brand and/or Operator requirements. Oftentimes, hotel brands impose standards 
across its representative hotels when those standards are not required or supported in 
selected markets or properties. We will closely monitor brand standard changes to ensure 
that additional funding is not allocated toward changes that do not enhance value. This will 
begin during the Development Phase; however, in an asset management capacity, we would 
continue to monitor brand standards and its impact on performance/cash flow when the hotel 
is fully operational. 



 Serve as an advisor and participate in value engineering to reduce/maintain project costs 
within budget. 

Technical Service Agreement Compliance 
 Monitor the Hotel Operator’s compliance with the Technical Services Agreement between the 

Owner and Hotel Operator.  As Owner’s Representative, we will ensure that all parties are in 
compliance.    

Owner Representation 
 Act as Owner’s representative at all key meetings with the Hotel Operator and development 

team.  It is imperative that Ownership be kept apprised of all issues pertaining to the project 
and has input on all key decisions.  By attending meetings, we serve as the eyes, ears, and 
voice of the Owner. 

Analysis and Reporting 
 Review and reconcile current proformas that have been previously prepared.  We will 

evaluate the proformas and develop a sensitivity analysis as the basis for future decision-
making on the project.  Further, we will update/modify the proforma, cash flows and 
valuation periodically as assumptions change.  

 Prepare monthly reports on the hotel market and travel trends to the subject market.  

Identification of Third Party Operators and Contract Negotiation 
 Identifying potential operators and/lessors of concessioned space including restaurant(s), spa 

and parking and assisting in the selection of the most suitable arrangement considering the 
terms of the contract as well as the needs of the hotel guest.  In addition, we will assist with all 
aspects of remaining contract negotiations for those areas that directly impact hotel 
operations.  (We have already provided our input and guidance on the management 
agreement.) 

Loan Compliance (if appropriate) 
 Monitor all aspects of loan compliance, including routine reviewing/monitoring of the 

management agreement, capital expenditures and reserve balance, cash controls, and the 
operating budget/proforma to ensure compliance with loan financing terms.   

Team Member Selection 
 Assist in the search and selection of other key development/pre-opening team members. To 

the extent that additional talent may be required, we will assist in identifying and selecting 
such team members. 

Pre-Opening Budget/Monitoring Process 

 Work with Management to develop a detailed pre-opening budget and monitoring process 
with the goal of ensuring that a realistic pre-opening budget, one that challenges 
management and meets the Owner’s financial objectives is established.  We will perform a 
detailed budget review, develop a variance model and analysis, and establish monthly 
forecasting and accuracy reports be implemented to monitor results and ensure accountability. 

Reporting Requirements 
 Establish reporting requirements and expectations between the Manager and Owner.  We 

will outline our expectations and the schedule of communications. For weekly and monthly 
communications, we will prepare a written memorandum/report for the Owner.  In addition, 
quarterly and annual reporting will also be established.   

Initial Operating & Capital Plans  



 Review and recommend to the Owner, the Hotel Operator’s first year’s operating and capital 
expenditure plans.  An important element of the pre-opening function, the operating and 
capital expenditure plans set the foundation for the Hotel’s operation for the following two to 
three years as the hotel reaches a stabilized level of performance.  We will review these 
plans to ensure that they are reasonable and appropriate, given the size of the Hotel, its age 
and the market in which it will operate. 

 Review the Hotel Operator’s proposed hiring and staffing plan.  Given that labor typically 
comprises approximately 60% of a hotel’s expenses, we will evaluate the staffing plan, 
including timing, numbers of people, and the productivity benchmarks established. 

Pre-Opening Sales, Marketing & Public Relations 
 Review, monitor and make recommendations regarding the Hotel Operator’s pre-opening 

sales, website and marketing and public relations efforts. One of the items with which we 
have focused heavily in our other newly constructed hotels is the booking pace and the 
marketing strategy, as well as corporate support for this critical function.  Marketing is among 
the agenda items we discuss with management on a weekly basis. We will review the initial 
pre-opening marketing plan, strategy and budget to ensure that goals are clearly defined, 
action steps are focused, and the funds are available to support the effort. Furthermore, we 
will monitor progress, including evaluating the number of people directed to the effort and 
their individual goals and successes.  We will confirm that sufficient incentives are in place to 
motivate the staff properly, and that not only are room nights booked important, but that the 
rooms, food and beverage and ancillary revenue generated by those room nights are 
considered. 

 Ensure the asset is receiving support from the Manager’s regional and corporate resources, as 
well as its worldwide sales and marketing resources.  While international hotel companies 
have extensive marketing and distribution resources and reach, the amount and breadth of 
resources directed at the subject hotel will be the direct result of the management team’s and 
Asset Manager’s combined ability to ensure that the Hotel receives appropriate corporate 
attention.  Some of these things are routine, such as ensuring the subject hotel is properly 
identified and categorized in the each of the brand’s reservations and marketing systems.  
Other activities are not so obvious, and it is important that they be monitored to confirm that 
the benefit of the activities outweigh the associated costs.  Our goal is to ensure the Manager 
and the brand provide the property with the attention it requires to be successful and the 
corresponding financial benefit is commensurate with the fees charged. 

 
Key Hotel Executive Committee Staff  
 Review and make recommendations to the Owner regarding the hiring of key hotel executives 

(General Manager, Director of Sales, Director of Finance, etc.).  We generally provide input 
on the General Manager and Controller/VP of Finance positions, but given the importance of 
the Director of Marketing and Sales position, we will review the qualifications and work 
history of these three positions.  Typically, the management company would provide resumes 
of qualified candidates who would post for such a position.  We will assist the Owner in 
reviewing each candidate’s qualifications and conduct personal interviews for those highly 
recommended by the Hotel Operator.   

Opening Level Inventories  
 Assist in determining opening levels of food, beverage and purchasing supplies and 

equipment inventories.  We will undertake this task as part of the operating inventories 



review.  Again, we will work with the Operator to establish inventory levels appropriate for 
the size of the Hotel and its anticipated business volume.  

Working Capital Requirements 
 Work with the Manager and Owner to establish working capital requirements for the project.  

Working capital requirements are often established within the Hotel Operating Agreement. 
We will test those requirements outlined to ensure that they are sufficient for property 
operations on a month-to-month basis. 

Pre-Opening Agreement Compliance 
 Monitor the Hotel Operator’s compliance with the Pre-Opening and Technical Services 

Agreements between the Owner and Hotel Operator.  As Owner’s Representative, we will 
ensure that all parties are in compliance.    
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QUALIFICATIONS 

CURRENT HOTEL ASSET 
ADVISORY PORTFOLIO 

CHM started working with the Baltimore Development Corporation (BDC) in 
early 2006 in an advisory capacity, assisting with the negotiation of all key 
contracts, including the hotel operating, room block, and technical services 
agreements related to the City’s planned convention center headquarter hotel. 
In September 2006, following a rigorous RFP process, CHM was selected to 
represent the BDC and serve as the asset manager of the 750-room Hilton 
Baltimore Convention Center Hotel. During the pre-opening period, CHM 
worked collectively with the Hilton team on sales and marketing efforts, 
establishing systems and reporting protocol, selection of key staff, monitoring 
construction/brand standards and ensuring overall compliance with the hotel 
operating agreement. The Hilton opened on time, on budget in August of 
2008 at which time CHM assumed an active operational asset management 
role, representing the BDC and working closely with property management to 
achieve a successful ramp-up and market positioning, with an overall goal of 
maximizing hotel cash flow. CHM is working in partnership with King & King 
Associates, a Baltimore-based accounting firm and Minority Business Enterprise 
(MBE), on the asset management of the Hilton Baltimore. This state-of-the-art 
property, with stunning views inside Oriole Park at Camden Yards, features 
757 guestrooms, more than 60,000-square feet of meeting and function 
space, a three-meal restaurant and lounge and more than 5,000-square feet 
of street-level retail.  

HILTON BALTIMORE 
CONVENTION CENTER 
HOTEL— 
BALTIMORE, MD 

Capital Hotel Management (CHM) offers extensive experience and a proven 
track record for enhancing hotel value and optimizing returns for a wide 
variety of hotel owners and investors. Our hotel investment and asset 
management experience spans nearly every brand, property type and major 
market destination in the U.S. The following provides a summary of CHM’s 
current asset advisory portfolio, representing properties  collectively valued at 
more than $5 billion.  

CHM Qualifications 2 

Since 2000, CHM has served as Blackacre Capital Management’s (BCM’s) sole 
hotel investment advisor and asset manager.  CHM actively sources deals and 
undertakes due diligence for all BCM hotel real estate opportunities, including 
mezzanine debt and other hotel equity investment opportunities. As asset 
manager, CHM monitors BCM’s portfolio of existing hotels, working closely 
with management, hotel corporate representatives and Owners to ensure  
profits are maximized and asset value is preserved.  The following section 
details CHM’s involvement with advising BCM on their various hotel 
investments, past and present. 

CHM’s Current Portfolio 
Active hotel investment and asset management engagements. 

CHM’s current portfolio includes 
properties under asset 
management, collectively valued at 
more than $5 billion.  

Investments include a combination 
of single-asset and multiple-hotel 
portfolios owned wholly or in part 
by the clients we represent. 

BLACKACRE CAPITAL 
MANAGEMENT— 

Hampshire Hotels 
This portfolio consisted of seven New York-based select-service hotels, 
acquired toward the end of 2003 just prior to the recovery and eventual 
record-breaking performance of the Manhattan lodging market.  CHM 
provided the initial due diligence on this 1,149-room portfolio, oversaw 
the operations and negotiated the sale, which transacted approximately 
one year later, resulting in a favorable return. 



CHM Qualifications 3 

Capital Hotel Investments (CHI)  

This portfolio included six prime assets, strategically located in major 
markets across the U.S., including the U.S.V.I. and Hawaii, acquired in 
September 2000. CHM provided the initial due diligence on this 3,227-
room portfolio, oversaw the acquisition, including negotiating the 
management agreements,  and managed the investment over the five-year 
hold period. During the hold period, CHM identified and facilitated two 
opportunities to refinance the portfolio. The overall investment strategy and 
favorable market conditions, gave way to executing the sale of five of the 
six assets in 2005, of which CHM sourced the buyer for one of the assets 
directly, with the final hotel selling in 2006. 

 Sheraton Waikiki – Honolulu, HI  (1,695-rooms) 
 Sheraton Princess Kaiulani – Honolulu, HI  (1,152-rooms) 
 Moana Surfrider, A Westin Resort & Spa – Honolulu, HI (793-rooms) 
 Hyatt Grand Cypress – Orlando, FL  (750-rooms) 
 Palace Hotel – San Francisco, CA  (553-rooms) (sold 2007) 
 Royal Hawaiian – Honolulu, HI  (528-rooms) 
 Sheraton Maui – Maui, HI  (510-rooms) 

 

CHM worked closely with Kyo-ya Company to collaboratively develop and execute 
an investment strategy for this portfolio, which included: maximizing performance 
through implementation of high-impact operating initiatives, renegotiation of the 
management contract for the Starwood properties and renovation and re-branding 
of several of the assets to elevate market positioning and rate potential. Other 
significant components to enhancing value of the real estate at these properties will 
be achieved through redevelopment, including opportunities to add on and/or 
redevelop portions of several of the properties to include a variety of alternative 
uses, such as timeshare, fractional and whole ownership residences, as well as major 
retail and entertainment venues.   

BLACKACRE CAPITAL 
NEW YORK, NY 

(CONTINUED) 

 

Kyo-ya Hotel Company 

The Kyo-ya portfolio included a unique collection of upscale/luxury resort-oriented 
properties, achieved through a partnership that was formed in December 2004. This 
portfolio represented an extremely unique opportunity with an international hotel 
ownership company to invest in assets located in major markets on the cusp of 
explosive growth, offering significant re/development and repositioning opportunities.  
Given the scope and magnitude of the operations and redevelopment plans identified 
at nearly every asset, the portfolio offered tremendous upside potential. Individual 
properties that comprised this portfolio included the following assets:  

Luxury Boutique Hotels 

CHM acted as lender fiduciary for a collection of five luxury boutique assets, 
located in New York, Los Angeles and Miami. CHM provided services in 
accordance with loan document requirements, including operating budget reviews 
and capital planning oversight, among other services. 
 

QUALIFICATIONS 



DENVER CONVENTION 
CENTER AUTHORITY—

In June 2004, CHM was selected by the Denver Convention Center 
Authority to serve as the asset manager of the 1,100-room Hyatt 
Denver Convention Center Hotel which was under construction at the 
time. This $285 million hotel project broke ground in June 2003 and 
opened in December 2005 in support of the recently expanded 
Colorado Convention Center.  

During the development phase, CHM monitored pre-opening sales, marketing 
and competitive positioning, pro-forma and budget development, and supported 
the relationship among the hotel management company, Convention and Visitors 
Bureau and project management team to develop booking policies, operational 
efficiencies and streamline communication. As a result of closely monitoring pre-
opening sales and fostering collaborative efforts between the asset management 
and property operating teams, the Hyatt Denver opened with more than $100 
million of business on the books, marking the most successful pre-opening sales 
campaign ever achieved in the history of the Hyatt brand. Once operational, 
CHM assumed the role of asset manager, acting as the Authority’s representative 
and working closely with management to monitor all aspects of operational 
performance, budgeting and capital requirements and ensuring required bond-
financing compliance. The hotel features 1,100 rooms on 37 floors, contains 
approximately 60,000 square feet of meeting and function space, 600 parking 
spaces, a 6,700-square foot health club, restaurant and multiple lounges. 

QUALIFICATIONS 

CHM Qualifications 4 

CHM has served as the sole hospitality advisor and asset manager for more than 
14 years. Dating back to the time of the hotel acquisition in 1996, CHM’s senior 
executives have been providing a full range of hotel advisory and asset 
management services, including brand selection, management agreement 
negotiation and operational oversight on behalf of General Motors Corporation. 
As a part of their global world headquarters, General Motors owns the 1,297-
room Detroit Marriott Renaissance Center and 260-room Courtyard by Marriott in 
Detroit, Michigan. CHM was an active member of the team responsible for 
planning and executing an original $125 million renovation and repositioning of 
the Marriott Renaissance Center, which at the time represented the single largest 
hotel project renovation completed in the world. In addition, CHM worked with 
General Motors to renovate and reposition the former 260-room Omni Hotel into 
one of Marriott’s first urban-prototype of the Courtyard product. Today, CHM 
continues to provides a full-range of hotel asset management services designed 
to enhance operational performance and preserve these assets, in addition to 
several restaurants located within the complex, which have become an integral 
component of the Renaissance Center and the City of Detroit overall. As a 
testament to the “value-add’ relationship CHM has provided to General Motors 
over the years, CHM was retained to continue to provide its asset management 
services during and post the bankruptcy of General Motors.   

GENERAL MOTORS 
CORPORATION— 
DETROIT, MI 



In early 2006, CHM was selected as the Qualified Professional Asset 
Manager (QPAM) overseeing holdings of the Diplomat Properties Limited 
Partnership (DPLP), a pension fund investment including the ownership of The 
Westin Diplomat Resort & Spa and the Diplomat Landing retail operation. As 
QPAM of this resort complex, CHM is responsible for numerous investment 
management decisions at these properties, including working collaboratively 
with the management team on all aspects of property operation and 
performance, as well as identifying and planning future development 
potential.  Collectively, the resort complex serves as one of the largest 
meeting facilities in South Florida and includes, in addition to a 200,000-
square foot conference center, an 18-hole championship golf course, a 
30,000-and square foot spa, a 60-room inn and country club, a 10-court 
tennis center and an 18-slip marina. 

DIPLOMAT PROPERTIES 
LIMITED PARTNERSHIP 
(DPLP)—HOLLYWOOD, FL 

The Westin Diplomat Resort & Spa – Hollywood/Hallandale, FL (1,058-
rooms) 

Diplomat Landings Retail & Entertainment Complex – Hollywood, FL 
(50,000 square-feet) 

QUALIFICATIONS 

CHM Qualifications 5 

RENAISSANCE DUPONT 
CIRCLE HOTEL — 
WASHINGTON, D.C. 

CHM was retained as asset manager in early 2008 by an international hotel 
investment company in tandem with their purchase of the Renaissance DuPont 
Circle Hotel in Washington, D.C. While the client’s portfolio includes several 
hotels, the Renaissance DuPont Circle represented only the second property 
purchased in the U.S., marking the early stages of the company’s 
international expansion plans. Based in Europe, the client was seeking a U.S.
-based firm to protect their investment interests and asset manage the 
Renaissance M Street Hotel. This trendy 355-room hotel occupies a prime 
location in Washington, D.C.’s West End. The property underwent a $25.2 
million renovation and conversion to the Renaissance brand in May 2007. 
CHM was responsible for conducting an operational assessment of the newly 
re-branded hotel, developing a strategic plan and collaborating with the 
management team to develop an owner-approved operating budget. CHM 
was also responsible for implementing an ongoing process of performance 
monitoring and facility review to ensure performance targets are achieved 
and investment objectives are met. Hotel facilities include approximately 
12,000 square feet of meeting and banquet space, health club, Illy coffee 
house and M Bar, an eclectic restaurant and lounge.  



QUALIFICATIONS 

CHM Qualifications 6 

THE MAYFLOWER  -  
A RENAISSANCE HOTEL 

CHM was retained in January 2009 by a privately-held real estate 
investment company to asset manage the historic Renaissance Mayflower 
Hotel. The property, otherwise known as the “Grande Dame of Washington, 
D.C., “ boasts more gold than any other building in the country except for 
the Library of Congress. This iconic 657-room hotel occupies a prime location 
within DC’s business district and a long-standing reputation dating back to 
1925. CHM was engaged to undertake a strategic and operational 
assessment of the hotel, evaluating the property’s market positioning, 
branding and pricing strategy, as well as work collaboratively with the 
management team to develop strategies to preserve value in light of 
declining market conditions. Hotel facilities include approximately 39,000 
square feet of meeting and banquet space, three food and beverage 
operations and fitness center.  

CHM serves as an asset investment advisor to the Trapp Family, and sits on 
the board of trustees overseeing the 96–room Trapp Family Lodge, located 
in Stowe, Vermont.  This Austrian-inspired mountain retreat, originally 
constructed in 1950, is situated on 2,700 acres and includes 96 lodge 
guestrooms, 100 guest houses available on a timeshare basis and 40 Guest 
Villas sold as fractional units. CHM is currently advising ownership on 
developing a strategic master plan for the complex to optimize the use of 
the significant amount of undeveloped land that exists. Specifically, CHM is 
providing services such as current asset valuation, market demand research, 
market feasibility and investment analyses, to determine the highest and 
best use of excess land. CHM is studying all development scenarios, 
including a variety of residential products, expansion of the existing hotel, 
re/development of additional resort support buildings and other 
recreational amenities, such as additional cross country ski trails, golf, 
swimming pools and green space.  

TRAPP FAMILY 
LODGE—STOWE, VT 

CHM was engaged in early 2010 by the lender to provide asset 
management/investment advisory services during the pre-opening of the 
391-room Trump SoHo in New York. CHM focused initially on issues related 
to sales and marketing strategies, key contract negotiations, labor and 
staffing, pre-opening expenditures, operating budgets and cash flow 
forecast to ensure the property was well-positioned for opening. Once 
operational, CHM assumed an active asset management role, overseeing 
the property’s operational and financial ramp-up, while collaborating with 
the operating team to identify areas to optimize performance, as well as 
identifying the overall investment strategy for the hotel. The Trump SoHo  
stands 46 stories, redefining luxury hotel design in fashionable SoHo in New 
York City. The hotel features 391 guestrooms, as well as whole-ownership 
residences, a restaurant, a 11,000 square foot spa and approximately 
12,000 square feet of meeting and banquet space. 

TRUMP SOHO— 
NEW YORK, NY 



QUALIFICATIONS 

CHM Qualifications 7 

CHM was retained in June 2011 to conduct due diligence and investment 
advisory on behalf of the partnership related to the acquisition of the 
Hampton Inn Orlando/Lake Buena Vista at Disney. Today, CHM serves as 
the ownership representative and asset manager of this 147-room Hampton 
Inn strategically located within one mile of the main gates of Walt Disney 
World. CHM oversaw the selection and transition to a new management 
company and developed an asset strategy to enhance value through 
optimal price positioning, revenue management and a $900k capital 
improvement plan.  

HAMPTON INN LAKE BEUNA 
VISTA AT DISNEY, FL 

CHM, a SEC-registered investment advisor, was engaged by the California 
State Teachers’ Retirement System (CalSTRS) to act as an independent 
fiduciary, providing oversight of hospitality investments in numerous funds 
representing more than 200 properties and approximately $1.55 billion 
of committed capital. Hospitality real estate investments include a wide-
range of property types and locations, including both domestic and 
international assets. CHM is responsible for evaluating CalSTRS’ current 
and future hospitality investments, including an assessment of the 
experience, performance history and management capabilities of funds 
and fund managers, assessing and recommending hospitality industry 
investment strategies, identifying and assessing on-going risk factors, and 
preparing asset valuations and timely reporting of performance and key 
investment metrics to CalSTRs.  

CalSTRS is the largest U.S. teachers' retirement fund and the nation’s 
second largest public pension fund with assets totaling just over $130 
billion (as of October 2008).  

THE CALIFORNIA STATE 
TEACHERS’ RETIREMENT 
ASSOCIATION 

HYATT REGENCY—
BETHESDA, MD 

Most hotel management companies perform recordkeeping duties for hotel 
activity above the EBITDA line, but typically do not provide calculations for 
interest, taxes, depreciation, amortization, or the related balance sheet 
accounts. These accounting functions must be done by ownership and 
consolidated with the management company records in order to prepare 
financial statements for the whole legal entity. CHM was retained in 2009 
by a privately-held real estate investment company to provide special 
services including ownership level, US GAAP based accounting and financial 
reporting related to the ownership of the Hyatt Regency Bethesda, MD. In 
addition, CHM provides ownership-level cash flow forecasting, as well as 
assistance coordinating Audit, Tax, and Debt compliance with outside CPA 
firms, lenders and legal counsel.  



QUALIFICATIONS 

CHM Qualifications 8 

CHM provides asset management services and oversight on behalf of 
lender clients representing hotels at various stages of transition, from 
Receivership to Real Estate Owned (REO). Our expertise lies in developing 
and implementing strategies specifically targeted at stabilizing distressed 
assets, creating the value proposition and preparing hotels for sale.  

In early 2010, CHM was retained by a national real estate management/
special servicing company to serve as hotel receiver of two hotels. Since 
then, one of the properties has successfully transacted and CHM was 
awarded oversight responsibility of a third property, recently taken into 
receivership. The assets represented on behalf of this lender client include:  

 395-room Hyatt Regency Albuquerque, NM 

 966-room Hyatt Regency Jacksonville, FL 

 294-room Marriott Solana Westlake, TX 

 772-room Hyatt Regency Dearborn, MI  (SOLD in May 2011) 
 

As hotel receiver, CHM is responsible for stabilizing the assets, reducing 
financial distress and mitigating risk during the transition period, reporting 
to both the client and court. Specifically, CHM is responsible for 
overseeing operations, reporting on financial performance and assisting in 
the property take-over and transition, clearly outlining goals and 
expectations and establishing standard communications protocol and 
reporting requirements with the property operating team. CHM also works 
with the property teams to identify immediate revenue impact 
opportunities and implement operational initiatives to lower costs to 
maximize cash flow (NOI) from the asset. 

Once stabilized, CHM assumes a more traditional asset management role 
and implements strategies to enhance asset value and posture assets for 

HYATT REGENCY— 
ALBUQUERQUE, NM 

MARRIOTT SOLANA— 
WESTLAKE, TX 

HYATT REGENCY— 
JACKSONVILLE, FL 

FOUR SEASONS 
LOS ANGELES AT BEVERLY 
HILLS—LOS ANGELES, CA 

In 2011, CHM acquired the Santa Monica Hotel Group of Los Angeles, 
California, expanding its asset management capabilities and practice 
on the West Coast. Through this acquisition, CHM assumed asset 
management responsibility for the following five strategic assets:   

Four Seasons– Los Angeles at Beverly Hills, CA  

Chatham Bars Inn—Hyannis, MA 

La Posda, A RockResort—Santa Fe, NM  

Marriott Key Center—Cleveland, OH 

Harbor View Hotel & Resort—Martha’s Vineyard, MA  



QUALIFICATIONS 

CHM Qualifications 9 

THE RITZ-CARLTON,  
LAKE TAHOE, TRUCKEE, CA 

In 2011, CHM was retained to assist with acquisition due diligence for The 
Ritz-Carlton Cleveland, a strategic purchase in support of the development of 
the Horseshoe Casino Cleveland, currently underway and scheduled to open 
Spring 2012. CHM was brought in to initially advise the investment group on 
various aspects of the acquisition including investment strategy, pricing, 
management agreement and facility considerations. The property was 
ultimately purchased in early 2012 and CHM was engaged to serve as the 
hotel asset manager, identifying opportunities for enhanced revenue and 
profitability, while also coordinating efforts between hotel management and 
the future casino. The Ritz-Carlton serves as downtown Cleveland’s only luxury 
hotel and is located in the heart of the City, offering indoor access to the 
future Horseshoe Casino, Tower City Center's shopping, dining and movies, 
Quicken Loans Arena, Skylight Office Tower, and the Carl B. Stokes Federal 
Court House. The property features 205 guestrooms, MUSE restaurant, lobby 
lounge, indoor swimming pool and over 19,000 square feet of meeting and 
banquet space. 

 

 

 

 

The Ritz-Carlton, Lake Tahoe was built in 2009 and most recently acquired in 
late 2012 by a new ownership group, looking to capitalize on the resort’s 
continued performance ramp-up, as well as embark on the development of 
two adjacent residential sites. CHM was engaged as the asset manager and 
advisor in early 2013 to provide operational oversight and strategic planning 
services. CHM’s specific focus at the onset of this engagement included 
collaboration with the management team to identify opportunities to grow 
revenue and profits, as well as validate market positioning to support 
performance goals and pricing/sale of the planned residential units. The 
strategic plan included initiatives related to sales and marketing strategies, e-
commerce, food and beverage programming, spa positioning and a wide-
range of ROI and capital projects to enhance asset value. The Ritz-Carlton, 
Lake Tahoe is the first Forbes Four-Star and AAA Five Diamond resort in the 
Lake Tahoe area and the newest resort to be built in the region in decades. 
The 172-room resort is located slope-side at Northstar Mountain featuring ski-
in, ski-out access, a 17,000 square foot spa, award-winning restaurant, 
Manzanita and over 30,000 square feet of meeting and event space. 

 

 

THE RITZ-CARLTON 
CLEVELAND, OH 



QUALIFICATIONS 
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THE WYLIE INN & 
CONFERENCE CENTER AT 
ENDICOTT COLLEGE—
BEVERLY, MA 

CHM serves as the asset manager of The Wylie Inn & Conference Center 
located on the campus of Endicott College in Beverly, MA. The property 
includes a 92-room inn, a state-of-the-art, IACC-approved conference 
facility and a historic mansion which accommodates weddings and other 
special events. CHM has been actively involved with the property since 
2005, and has assisted the college with the selection of a professional 
management company and a soft brand affiliation/reservations system to 
enhance exposure and drive revenue. CHM is responsible for setting 
operating targets and closely monitoring the sales strategy and operating 
performance.  

In March 2012, CHM was appointed as the hotel receiver of both the 
Courtyard and Residence Inn Las Vegas located in Henderson, Nevada. 
As  receiver, CHM is responsible for stabilizing the assets, reducing 
financial distress and mitigating risk during the transition period, 
reporting to both the client and court. Specifically, CHM is responsible for 
overseeing operations, reporting on financial performance and assisting 
in the property take-over and transition, clearly outlining goals and 
expectations and establishing standard communications protocol and 
reporting requirements with the property operating team. CHM also 
works with the property teams to identify immediate revenue impact 
opportunities and implement operational initiatives to lower costs to 
maximize cash flow (NOI) from the asset. 

Once stabilized, CHM assumes a more traditional asset management role 
and implements strategies to enhance asset value and posture assets for 
disposition.   

COURTYARD LAS VEGAS & 
RESIDENCE INN, 
GREEN VALLEY—
HENDERSON, NV 



HOTEL  ASSET PAST 
ADVISORY PROJECTS— 
(PRIVATE SECTOR) 

 

CHM Qual-

Recognized for our ability to optimize returns through opportunistic acquisition, 
re-positioning, re/development and disposition strategies, CHM is a long-time 
hotel advisor to the private investment arena .  From private equity firms to 
individual owners, these groups seek CHM for our hotel expertise and 
understanding of their investment criteria, risk thresholds and return objectives. 

The senior management team of Capital Hotel Management (CHM) has 
extensive experience providing a variety of asset management functions for 
private sector hotel portfolios.  The following is a list of selected private sector 
assignments that required some or all elements of asset management and/or 
investment advisory services.  Our scope of work varied from assignment to 
assignment but included one or more of the following preparation and 
implementation of strategic business plans, market repositioning, asset 
valuation, operational reviews, management and franchise selection and 
contract negotiations, coordinated communications during bankruptcy and 
takeovers and managed the major capital expenditure projects and disposition 
processes.  Additional detail on the specific services provided and key results 
achieved for public hotel assignments can be accessed by visiting the 
Experience Section of our website at www.chmhotel.com.  

Amstar 

 Georgian Terrace Hotel—Atlanta, GA 
 

Barry Real Estate Companies 

 W Atlanta Downrtown—Atlanta, GA 
 
 

Berwind Property Group, Inc. – Philadelphia, PA   

 306-room Melrose Hotel—New York, NY 
 240-room Melrose Hotel—Washington, DC 
 184-room Melrose Hotel—Dallas, TX  
 

Blackacre Capital Management—New York, NY 
Capital Hotel Investments (CHI)  

This portfolio originally consisted of six prime assets strategically located in 
major markets across the U.S., including the U.S.V.I. and Hawaii. CHM provided 
on-going asset management responsibilities for the portfolio for five years and 
advised Blackacre Capital on their disposition strategy, which ultimately resulted 
in the sale of the following six properties in 2005 and 2006:  
 

 Marriott Los Angeles Airport—Los Angeles, CA  (1,004-rooms) 
 Renaissance Worthington Hotel—Fort Worth, TX  (504-rooms) 
 Frenchman’s Reef Resort—St. Thomas, U.S.V.I.  (504-rooms) 
 Eden Roc Renaissance Resort & Spa—Miami Beach, FL  (349-rooms) 
 Marriott Alpharetta Hotel—Alpharetta, GA  (318-rooms) 
 The Ritz-Carlton Kapalua—Maui, HI (548-rooms) 

CHM’s Private Sector Hotel Experience 
Recognized for our  ability to optimize returns through opportunistic 

QUALIFICATIONS 



HOTEL  ASSET PAST 
ADVISORY PROJECTS— 
(PRIVATE SECTOR) 

 

CHM Qualifications 12 

Blackacre Capital Management—New York, NY (Continued) 
 
Hampshire Hotels 
 

 Quality Hotel Times Square—New York, NY (160-rooms) 
 Best Western President—New York, NY (332-rooms) 
 Quality Inn Boradway—New York, NY (252-rooms) 
 Time Hotel—New York, NY (191-rooms) 
 Comfort Inn Central Park West—New York, NY (87-rooms) 
 Best Western Ambassador—New York, NY (67-rooms) 
 Clarion Park Avenue—New York, NY 960-rooms) 
 

Boston University 

 Hotel Commonwealth—Boston, MA (147-rooms) 
 

Helmsley Hotels – New York, NY   

 Helmsley Park Lane 
 New York Helmsley 
 Helmsley Carlton 
 Helmsley Windsor 
 Helmsley Middleton 
 
Interbank/Brenner Hospitality Brokerage Services 

 1,693-room Palmer House Hotel—Chicago, Il 
 1,410-room Waldorf Astoria—New York, NY 
 1,204-room Hilton Hotel and Towers—New York, NY 
 1,154-room Hilton Hotel and Towers—Chicago, Il 
 1,122-room Hilton Hotel and Towers—Washington, D.C. 
 
International Hotel Investors Limited Partnership  

 Holiday Inn - Marianna, FL 
 Holiday Inn - Oak Ridge, TN 
 Holiday Inn - Hot Springs, AR 
 Holiday Inn - Macomb, IL 
 Holiday Inn - La Porte IN 
 Holiday Inn - Portage, IN 
 Holiday Inn - Sturgis, MI 
 Holiday Inn - Lincoln, NE 
 Holiday Inn - Plattsburgh, NY 
 Holiday Inn - San Marcos, TX 
 Holiday Inn - Spokane, WA 
 Holiday Inn - Lincoln Airport, NE 
 Holiday Inn - Leominster, MA 
 Ramada Inn - Bismarck, SD 
 Holiday Inn - Champaign, IL 

CHM’s Private Sector Hotel Experience 
Recognized for our  ability to optimize returns through opportunistic 
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Lubert-Adler Management, Inc. 

 727-room Sheraton Hotel LAX—Los Angeles, CA 
 314-room Sheraton Four Points—Santa Monica, CA 
Monument Realty 

 The Watergate Hotel—Washington, D.C. 
 

Newfield Enterprises International 

 Grand Aspen Hotel—Aspen, CO 
 Marriott Hotel—Schaumburg, IL 
 Doubletree Hotel/Marina Beach—Marina del Rey, CA 
 Marina International Hotel—Marina del Rey, CA  
 Marina del Rey Hotel—Marina del Rey, CA 
 
Sampson Corporation 

 Grove Park Inn & Spa—Asheville, NC 
 

Sawyer Enterprises 

 W Boston—Boston, MA 
 

Starwood Capital 

 The Perry South Beach—Miami Beach, FL 
 

Thor Equity 

 The Palmer House Hilton—Chicago, IL 
 

Turnpike Properties, LLC 

 The Sanderling Resort & Spa—Duck, NC 
 
Urdang & Associates 

 Belleview Biltmore—Clearwater, FL 

VMS Noteholder Group 

 16-hotel portfolio representing locations in major 
markets across the U.S. 

 
 
 

HOTEL  ASSET PAST 
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(PRIVATE SECTOR) 
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CHM has extensive experience in asset managing hotels at varying stages of 
transition and has partnered with the lending community for nearly two 
decades, developing strategies to recover collateral value and execute a 
timely exit successfully on behalf of a wide variety of financial institutions. In 
fact, CHM’s company roots can be traced back to the early 1990s, at which 
time senior executives of the firm first identified the unique needs of lender 
clients and worked to develop and implement strategies specifically targeted 
at stabilizing distressed assets coming into receivership, optimizing value and 
preparing hotels for sale. Based on the success of early work with lenders, 
founding partners identified the applicability of hotel asset management 
services across non-distressed assets, which led to the formation of CHM in 
2000. For additional detail on CHM’s Lender Services, please visit the Strategy 
page of our website at www.chmhotel.com. 

Aegon USA  

 416-room Hanalei Hotel – San Diego, CA 
 394-room Ramada Hotel – Jackson, MS 
 220-room Ramada Hotel – Oakbrook, IL 
 416-room Hanalei Hotel— San Diego, CA 
 394-room Ramada Hotel—Jackson, MS 
 220-room Ramada Hotel—Oakbrook, IL 
 Keystone Inn—Keystone, CO 
 Holiday Inn—Marianna, FL 
 Holiday Inn—Oak Ridge, TN 
 Holiday Inn—Hot Springs, AR 
 Holiday Inn—Macomb, IL 
 Holiday Inn—La Porte IN 
 Holiday Inn—Portage, IN 
 Holiday Inn—Sturgis, MI 
 Holiday Inn—Lincoln, NE 
 Holiday Inn—Plattsburgh, NY 
 Holiday Inn—San Marcos, TX 
 Holiday Inn—Spokane, WA 
 Holiday Inn—Lincoln Airport, NE 
 Holiday Inn—Leominster, MA 
 Ramada Inn—Bismarck, SD 
 Holiday Inn—Champaign, IL 
 Holiday Inn—Strongsville, OH 
 Ritz-Carlton Hotel – New York, NY 
 Ritz-Carlton Hotel – Washington, DC 

 

 

CHM’s Hotel Receivership Experience 
Uniquely qualified to assist lenders from transition to disposition. 

QUALIFICATIONS 

CURRENT LENDER 
ENGAGEMENTS: 

CHM currently serves as the hotel receiver and asset manager on 
behalf of lender clients representing the following properties: 

 391-room Trump SoHo—New York, NY 
 966-room Hyatt Regency Riverfront—Jacksonville, FL 

 295-room Marriott Solana—Westlake, TX 

 

PAST LENDER 
ENGAGEMENTS: 



HOTEL  ASSET PAST 
ADVISORY PROJECTS— 
(PRIVATE SECTOR) 
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Aetna Life Insurance Company 

 Brunswick Hilton—East Brunswick, NJ 
 DeWitt Marriott—Syracuse, NY 
 Raleigh Radisson Hotel—Raleigh, NC 
 Somerset Radisson—Franklin Township, NJ 
 Ritz-Carlton Hotel—Washington, DC 

Al Anwa USA  

 Ritz-Carlton Hotel – Aspen, CO 
 Ritz-Carlton Hotel – Houston, TX 
 Ritz-Carlton Hotel – New York, NY 
 Ritz-Carlton Hotel – Washington, DC 

 
 

Bay Bank – Boston, MA 

 9-Hotel Select-Service Portfolio—New England 
(Days Inn, Comfort Inn, Hampton Inn, Budgetel) 

 
Credit Suisse 

 334-room Gansevoort Miami Beach—Miami Beach, FL 
 
CW Capital 
 395-room Hyatt Regency—Albuquerque, NM 
 772-room Hyatt Regency—Dearborn, MI  

CHM’s Hotel Receivership Experience 
Uniquely qualified to assist lenders from transition to disposition. 

QUALIFICATIONS 

PAST LENDER 
ENGAGEMENTS: 



HOTEL ASSET 
CURRENT/PAST 
ADVISORY PROJECTS— 
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 Baltimore Development Corporation: 750-room Hilton Baltimore Convention 
Center Hotel, Baltimore, MD (active engagement) 

 Denver Convention Center Authority: 1,100-rooom Hyatt Regency Denver at 
Colorado Convention Center, Denver, CO (active engagement) 

 Metropolitan Pier & Exposition Authority: 800-room Hyatt Hotel McCormick 
Place, Chicago, IL. 

 Boston Convention Center Authority: 800-room Westin Boston Convention Center 
Hotel, Boston, MA. 

 Pittsburgh SEA – 500-room Westin Convention Center Hotel 
 RAI Group International Communications:  1,000-room Convention Center Hotel 

connected to the RAI Exhibition and Congress Center, Amsterdam, Netherlands 
 Osceola County: 800-room Proposed Hilton Hotel, Kissimmee, FL. 

CONVENTION 
HEADQUARTER 
HOTELS: 

As an SEC-registered investment advisor, QPAM and preeminent advisor on 
publicly-funded projects, CHM is uniquely qualified to manage publicly-held 
hotel investments. CHM recognizes and understand the unique circumstances 
surrounding the wide universe of public investment ownership structures, 
including pension funds, government agencies and publicly-traded companies. 
The following is a list of select active and past public sector assignments, which 
have been undertaken by the senior management team of CHM. The scope of 
services provided varies from assignment to assignment, but each includes  
elements of strategic planning, conceptual programming, market feasibility, 
contract negotiations and/or general hotel development advisory services.  
Additional detail on the specific services provided and key results achieved for 
public hotel assignments can be accessed by visiting the Experience Section of 
our website at www.chmhotel.com.    

OTHER PUBLIC  
AGENCIES: 

 The Port Authority of New York & New Jersey—Ramada Plaza JFK Airport 

 Hotel & Conference Center: Virginia Tech University/City of Roanoke, VA:   
 Hotel & Conference Center: City of Marietta, GA:  
 Executive Conference Center, Bentley College - Waltham, MA 
 Executive Conference Center, University of Minnesota – Minneapolis, MN 
 Day-Oriented Conference Center, Northeastern University – Boston, MA 
 Executive Conference Center, University of Connecticut – Storrs, CT 
 Conference Facility at Mary Hitchcock Hospital, Dartmouth College, Hanover, NH 
 Hotel & Conference Center, University of Florida – Gainesville, FL 
 Corporate Conference Center, Liberty Mutual – Hopkinton, MA 
 Marlboro Learning Center, New England Telephone – Marlboro, MA 
 Executive Conference Center, Old Sturbridge Village – Sturbridge, MA 
 Wentworth-By-The-Sea Resort & Conference Center – New Castle, NH 
 Tarrytown Executive Conference Center – Tarrytown, NY 
 Ocean Edge Conference Center – Brewster, MA 
 Mount Washington Hotel & Resort – Bretton Woods, NH 
 New Seabury Resort & Conference Center – New Seabury, MA 
 Sugarbush Resort Conference Center – Sugarbush, VT 

PUBLICLY-BASED   
CONFERENCE CENTERS: 

CHM’s Public Sector Hotel Experience 
Uniquely qualified to manage publicly-held hotel investments. 

QUALIFICATIONS 




