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STR Global Trend Data Update
City of Marshall, MN

Lodging Supply - Primary

For the purposes of this Comprehensive Hotel Market Feasibility Study, the
competitive set includes properties that were determined to be competitive with the
proposed hotel based on either their location, brand affiliation, facilities and amenities
offered, rate structure, community surveys, and/or market orientation. There are many
instances where independent and/or economy hotels do not reportt to the reporting
agency.

In some cases, Core Distinction Group must access data from surrounding or
Secondary matket hotels to obtain a Smith Travel Research (STR)/CoStar report. This
can also include a Secondary Competitive Set. The following information will be
presented in Lodging Supply:

@, 1
bR Property Map Overview

®e..0
2%;2®  Property Summary Reports

For the purposes of this Comprehensive Hotel Market Feasibility Study, the
competitive set includes properties that were determined to be competitive with the
proposed hotel based on either their location, brand affiliation, facilities and amenities
offered, rate structure, community surveys, and/or market orientation.

%3;'¢  STR/COSTAR Global Data

+*®  Upper Upscale Competitive Hotel Properties Data Summary
5°®  Key Performance Indicators

5®  Supply & Demand/Supply & Demand Changes

+°®  Average Daily Rate /Average Daily Rate Changes

-.’ ';.-:0 Key Metrics: Inventory, Sales Past Year, Petformance Trends
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STR Global Trend Data Update
City of Marshall, MN

Property Map Overview
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STR Global Trend Data Update
City of Marshall, MN

Property Summary Report

Quality Inn Marshall Midscale

1511 E College Dr
Marshall, MN 56258 - Minnesota South Area Submarket

Class

HOSPITALITY
Brand Quality Inn
Hotel Opened Mar 1990
Operation Type Franchise
Operation Status Open
BUILDING
Type Hotel
Year Built Mar 1990
Year Renov 2015
Rooms 50
Location Suburban
Stories 2
Primary Corridors Interior
Meeting Space 360 SF
LAND EXPENSES PARKING
Land Acres 157 AC Taxes $1,002.68/Room Spaces 45 Surface
Zoning B-3 (2021) Ratio 0.90/Room
Parcels 27-250003-0
BUILDING AMENITIES TRANSPORTATION
Parking 45 available (Surface);Ratio of
« Business Center * Pool 0.90/Room
Walk Score® Car-Dependent (40)
PROPERTY CONTACTS
True Owner Kamleshkumar M Patel Recorded Owner Shri Gayatri Llc
1511 E College Rd 1511 College Dr
Marshall, MN 56258 Marshall, MN 56258
(605) 695-2575 (p)
Parent Company Choice Hotels International, Inc.
6 # 0.-::::. ©2023 CoStar Group - Licensed to Core Distinction Group, LLC - 1174316 ". -
r ":.: g "“T’WWW.coredistinctiongroup.com 5 " g;g@};@;



STR Global Trend Data Update
City of Marshall, MN

Property Summary Report

Americlnn by Wyndham Marshall Midscale

1406 E Lyon St
Marshall, MN 56258 - Minnesota South Area Submarket

Class

HOSPITALITY
Brand Americlnn
Hotel Opened Nov 1998
Operation Type Franchise
Operation Status Open
BUILDING
Type Hotel
Year Built 1998
Rooms 61
Location Suburban
Stories 3
Primary Corridors Interior
Meeting Space 1,512 SF
LAND EXPENSES PARKING
Land Acres 2.22 AC Taxes $1,411.08/Room Spaces 66 Surface
Zoning GB (2021) Ratio 1.08/Room
Parcels 27-665002-0,
27-665005-0
BUILDING AMENITIES TRANSPORTATION
Parking 66 available (Surface);Ratio of
« Business Center » Fitness Center 1.08/Room
« Pool « Public Access Wifi Walk Score® Car-Dependent (36)
e Smoke-Free
PROPERTY CONTACTS
True Owner Lyon Hotel LLC Parent Company Wyndham Hotels & Resorts
1270 Forado Beach Rd SE
Alexandria, MN 56308
X ©2023 CoStar Group - Licensed to Core Distinction Group, LLC - 1174316 ". -
‘: wyww.coredistinctiongroup.com 6 a¥ Q9(§£93r




Property Summary Report

GrandStay Hotel & Suites Montevideo

1805 E Highway 7
Montevideo, MN 56265 - Minnesota South Area Submarket

STR Global Trend Data Update
City of Marshall, MN

Upper Midscale

Class

LAND EXPENSES
Land Acres 3.47 AC Taxes
Zoning Commercial

Parcels 70-058-0125

HOSPITALITY

Brand GrandStay Hotels

Hotel Opened Jun 1995

Operation Type Franchise

Operation Status Open

BUILDING

Type Hotel

Year Built 1995

Rooms 46

Location Suburban

Stories 2

Primary Corridors Interior

Meeting Space 540 SF
PARKING

$358.09/Room (2021) Spaces 44 Surface

Ratio 0.96/Room

BUILDING AMENITIES TRANSPORTATION

Parking 44 available (Surface);Ratio of
e Business Center « Fitness Center 0.96/Room
« Pool Walk Score® Car-Dependent (33)
PROPERTY CONTACTS
True Owner Gibson Hospitality Lic Recorded Owner Gibson Hospitality Lic

1805 E Highway 7
Montevideo, MN 56265
(320) 269-8000 (p)

Parent Company Grandstay Hospitality, LLC

1805 E Highway 7
Montevideo, MN 56265
(320) 269-8000 (p)

* “lvww.coredistinctiongroup.com

©2023 CoStar Group - Licensed to Core Distinction Group, LLC - 1174316
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Property Summary Report

STR Global Trend Data Update
City of Marshall, MN

Sleep Inn & Suites Marshall Midscale
1300 Nwakama St Class
Marshall, MN 56258 - Minnesota South Area Submarket

HOSPITALITY

Brand Sleep Inn

Hotel Opened Mar 2014

Operation Type Franchise

Operation Status Open

BUILDING

Type Hotel

Year Built Mar 2014

Rooms 60

Location Suburban

Stories 3

Primary Corridors Interior

Meeting Space 400 SF
LAND EXPENSES PARKING
Land Acres 1.50 AC Taxes $1,651.73/Room Spaces 60 Surface
Zoning Commercial (2021) Ratio 1.00/Room
Parcels 27-658001-0
BUILDING AMENITIES TRANSPORTATION

Parking 60 available (Surface);Ratio of
« Fitness Center « Pool 1.00/Room

Walk Score® Car-Dependent (33)
PROPERTY CONTACTS
True Owner Richards, Robert M Recorded Owner Sleep Inn Of Marshall Lic

Parent Company

2235 250th St
Marshall, MN 56258
(507) 537-0856 (p)

Choice Hotels International, Inc.

©2023 CoStar Group - Licensed to Core Distinction Group, LLC - 1174316
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STR Global Trend Data Update
City of Marshall, MN

STR Global - CoStar - Data by Measure - Primary Comp Set

Occupancy (%)

YR. January  February March July
2019 39.2% 48.2% 45.3% 50.0% 55.4% 65.3% 68.2% 68.5% 63.7% 62.4% 48.1% 41.0% 54.6%
2020 41.3% 47.5% 30.1% 21.1% 29.1% 41.5% 49.2% 52.6% 52.0% 51.5% 36.5% 30.2% 40.2%
2021 32.4% 35.5% 40.3% 47.3% 52.0% 66.7% 68.6% 66.7% 62.1% 61.5% 47.2% 43.2% 52.1%
2022 38.0% 42.5% 43.4% 49.3% 56.3% 64.7% 65.4% 66.2% 62.0% 58.8% 45.9% 42.0% 52.9%
2023 41.6%

Avg

August September October November December  YTD

January  February = March August September October November December  YTD

$91.10 $91.78 $92.18 $92.04 $96.46 $100.31 $101.15 $101.90 $99.38 $98.01 $89.87 $92.39 $95.55
$91.71 $92.39 $87.21 $77.24 $78.78 $87.14 $92.04 $94.25 $91.83 $90.44 $83.24 $80.53 $87.23
$84.10 $86.34 $87.00 $88.59 $94.09 $103.10 $109.69 $108.80 $106.26 $105.79 $97.41 $99.47 $99.57
$97.17 $100.73 $98.40 $100.72 $106.53 $115.71 $120.58 $118.23 $116.57 $114.78 $105.27 $104.64 $109.76
$106.37 $107.73 $107.03

$88.80 $100.96 $101.65 $99.16 $98.08 $90.17 $90.80

RevPAR ($)
YR. January  February March
2019 $35.75 $44.21 $41.77 $46.01 $53.46 $65.54 $68.97 $69.78 $63.31 $61.20 $43.24 $37.87 $52.59
2020 $37.89 $43.88 $26.22 $16.28 $22.91 $36.16 $45.29 $49.55 $47.74 $46.57 $30.39 $24.33 $35.60
2021 $27.27 $30.65 $35.08 $41.92 $48.97 $68.76 $75.22 $72.53 $66.03 $65.07 $45.95 $43.01 $52.65
2022 $36.92 $42.77 $42.72 $49.70 $60.01 $74.86 $78.81 $78.22 $72.26 $67.53 $48.37 $43.96 $58.10
2023 $44.86

Avg

August September October November December  YTD

Revenue ($)
YR. January  February
2019 $241,608 $269,831 $282,254 $300,886 $361,257 $428,623 $466,094 $471,576 $414,015 $413,602 $282,813 $255,931 $4,188,490
2020 $256,046 $267,832 $177,213 $1006,442 $154,801 $236,486 $306,045 $334,874 $312,220 $314,749 $198,766 $164,443 $2,829,917
2021 $184,257 $187,104 $237,071 $274,178 $330,927 $449,718 $508,326 $490,141 $431,840 $439,751 $300,504 $290,664 $4,124,481
2022 $249,533 $261,081 $288,700 $325,020 $405,566 $489,575 $532,622 $528,610 $472,576 $456,351 $316,350 $297,065 $4,623,049
2023 $287,952 $272,561 $560,513
Avg $227,304 $241,589 $3,714,296

August September October November December  YTD

$232,179 $227,169 $282,328 $371,609 $426,822 $432,197 $386,025 $389,367 $260,694 $237,013

www.coredistinctiongroup.com 9 03/30/2023



STR Global Trend Data Update
City of Marshall, MN

STR Global - CoStar - 12 Month Moving Average - Primary Comp Set
Occupancy (%)

YR. January  February March July August September October November December
2019
2020
2021
2022
2023
Avg

January  February = March August September October November December

$96.22 $96.01 $96.02 $96.01 $96.07 $95.85 $95.81 $95.85 $95.83 $96.17 $96.24 $96.33
$96.35 $96.40 $96.26 $95.96 $95.04 $93.86 $92.76 $91.71 $90.78 $89.84 $89.35 $88.52
$87.93 $87.40 $87.37 $87.91 $89.06 $90.89 $93.11 $94.84 $96.29 $97.79 $98.62 $99.57
$100.23 $100.97 $101.69 $102.57 $103.62 $104.87 $105.98 $106.97 $107.95 $108.81 $109.39 $109.76
$110.30 $110.74

RevPAR ($)
YR. January  February March August September October November December
2019
2020
2021
2022
2023
Avg

Revenue ($)
YR. January  February = March April May June July August September October November December
$4,129,888 $4,144,184 $4,143,162 $4,147,849 $4,153,333 $4,136,663 $4,154,999 $4,166,864 $4,163,439 $4,176,593 $4,184,954 $4,188,490
$4,202,929 $4,200,930 $4,095,889 $3,901,445 $3,694,989 $3,502,852 $3,342,803 $3,206,101 $3,104,306 $3,005,452 $2,921,405 $2,829,917
$2,758,128 | $2,677,400 | $2,737.257 | $2,904,993 | $3,081,119 | $3,294351 | $3,496,632 | $3,651,899 | $3,771,519 | 3,896,521 | $3,098258 | $4,124,479
$4,189,755 $4,263,732 $4,315,361 $4,366,204 $4,440,842 $4,480,700 $4,504,996 $4,543,466 $4,584,202 $4,600,801 $4,616,647 $4,623,048
$4,6601,467 $4,672,947
$3,696,982  $3,674,171

$3,658,769  $3,651,429  $3,643,147  $3,644,622  $3,664,811  $3,674,955  $3,679,755  $3,692,855  $3,701,539  $3,714,295

www.coredistinctiongroup.com 10
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) STR Global Trend Data Update
Lodging Supply City of Marshall, MN

Primary Competitive Hotel Properties Data Summary

Primary Competitive Set

Property Name Industry Segment %I::: (};’Z:c
Quality Inn Marshall Midscale 1990 50
AmericInn by Wyndham Marshall Midscale 1998 61
GrandStay Hotel & Suites Montevideo Upper Midscale 1995 46
Sleep Inn & Suites Marshall Midscale 2014 60
Primary Competitive Set Room Count Average 54

Source: CoStar/STR Core ion Group, LLLC

Primary Competitive Set Current

Time Frame Occupancy Average Daily Rate RevenueRI;zr I:"aﬂable
YTD 40.9% $107.03 $43.78
3 Month Average 41.3% $106.19 $43.84
12 Month Average 53.1% $110.74 $58.77

Source: CoStar/STR Core Distinction Group, LLC

Primary Competitive Set Prior Year

Revenue Per Available

Time Frame Occupancy Average Daily Rate Room

12 Month Average 53.0% $101.00 $53.00

Source: CoStar/STR Core Distinction Group, LL.C

Primary Competitive Set Year Over Year Percentage Change

Revenue Per Available

Time Frame Occupancy Average Daily Rate Room

Percent of Change 0.1% 9.8% 9.9%

Source: CoStar/STR Core Distinction Group, LLC

www.coredistinctiongroup.com 1 03/30/2023



) STR Global Trend Data Update
Lodging Supply City of Marshall, MN

Primary Competitive Hotel Quoted Rates

Primary Competitive Set Listed Rates - Weekday

Property Name APR JUL OCT DEC

Quality Inn Marshall $85 $90 $110 $95
AmericInn by Wyndham Marshall $90 $100 $100 $90
GrandStay Hotel & Suites Montevideo $130 $130 $100 $100
Sleep Inn & Suites Marshall $110 $125 $125 $110

Primary Competitive Set Average

Primary Competitive Set Rate Average

Source: CoStar/STR Core Distinction Group, LL.C

Primary Competitive Set Listed Rates - Weekend

Property Name APR JUL OCT DEC
Quality Inn Marshall $115 $120 $140 $135
AmericInn by Wyndham Marshall $110 $130 $100 $90

GrandStay Hotel & Suites Montevideo $150 $150 $100 $100
Sleep Inn & Suites Marshall $125 $140 $135 $130

Primary Competitive Set Average

Primary Competitive Set Rate Average

Source: CoStar/STR Core Distinction Group, LLC

Primary Competitive Set Trend

Time Frame Occupancy Average Daily Rate RevenueRI:;:"aﬂable
YTD 40.9% $107.03 $43.78
3 Month Average 41.3% $106.19 $43.84
12 Month Average 53.1% $110.74 $58.77

Source: CoStar/STR Core Distinction Group, LLC

Projected Primary Competitive Set Rates

Time Frame Average Daily Rate
3 Month Average $106.19
12 Month Average $110.74
Future Quoted Rate Average $113.13
Projected Average Daily Rates $110.02

Source: Google Travel/ CoStar/ STR Core Distinction Group, LL.C

www.coredistinctiongroup.com 12 03/30/2023



STR Global Trend Data Update

. City of Marshall, MN
Search Analytics

INVENTORY ROOMS UNDER CONSTRUCTION ROOMS 12 MO OCC RATE 12 MO ADR 12 MO REVPAR MARKET SALE PRICE/ROOM MARKET CAP RATE
217 @3 0 = 53.1% B2 $111 $59 B2 $101K E2 9.3% @
Key Metrics

Inventory Sales Past Year
Existing Properties 44  Sales Volume $0 ¢
12 Mo Delivered Rooms 04  Properties Sold 04
12 Mo Delivered Properties 0§  Months to Sale -
12 Mo Recently Opened Rooms 0 % Average Price Per Building -
12 Mo Recently Opened Properties 04 Market Price Per Room $101K A
Under Construction Properties 04 Market Cap Rate 9.3% vy

Performance Trend

Occupancy Rate 41.6% vy
Average Daily Rate $107.73 A
Revenue Per Available Room $44.86 A
YTD Occupancy Rate 40.9% A
YTD Average Daily Rate $107.03 A
YTD RevPAR $43.78 A
3 Mo Occupancy Rate 41.3% A
3 Mo Average Daily Rate $106.19 A
3 Mo RevPAR $43.84 A
12 Mo Occupancy Rate 53.1% A
12 Mo Average Daily Rate $110.74 A
12 Mo RevPAR $58.77 A

#117413531

P
© 2023 CoStar Realty Information Inc. "z CoStar”
13 03/30/2023
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STR Global Trend Data Update

. City of Marshall, MN
Search Analytics

Supply & Demand Change Supply Change
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#117413531
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Search Analytics

STR Global Trend Data Update
City of Marshall, MN

Occupancy Change ADR Change
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Search Analytics

STR Global Trend Data Update
City of Marshall, MN

ADR By Class RevPAR By Class
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Search Analytics

STR Global Trend Data Update
City of Marshall, MN

Occupancy ADR
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STR Global Trend Data Update

. City of Marshall, MN
Search Analytics

RevPAR Growth Composition Occupancy, ADR & RevPAR Annualized vs YTD
80% 56% $180
60% 54% $160
52% $140
S 40% o
= >  50% $120 <
< 8 D>.
N g 48% $100 &
= g . o
S 0% 8§ 46% $80 i
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-60% | | | | | | 38% $0
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@ Occupancy @ ADR @ RevPAR @ Occupancy @ ADR @ RevPAR
Occupancy Monthly ADR Monthly
80% $140
70% $120
60% $100
50%
$80
40%
$60
30%
20% $40
10% $20
0% $0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr_ May Jun Jul Aug Sep Oct Nov Dec
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#117413531
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STR Global Trend Data Update

. City of Marshall, MN
Search Analytics

RevPAR Monthly Rooms Delivered

$90
$80
$70
$60
$50
$40
$30
$20
$10

$0

No Data Available

No data available for the past 5 years
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
@ 2022 2023

Rooms Under Construction Delivered, Demolished & Net Delivered Rooms
No Data Available No Data Available
No data available for the past 5 years No data available for the past 5 years
# 117413531

rad
L © 2023 CoStar Realty Information Inc. "' CoStar-
www.coredistinctiongroup.com 19 03/30/2023



Search Analytics

STR Global Trend Data Update
City of Marshall, MN

Rooms Delivered By Class

No Data Available

No data available for the past 5 years

Rooms Under Construction % of Inventory

Demolished Rooms

No Data Available

No data available for the past 5 years

Sales Volume & Market Sale Price Per Room

$108K $1.2
Forecast
H S
No Data Available 5§  $106K $1.0
i
£  $104K $0.8 2
3 2
T g102K 06 o
o \ ' 9
© ©
» %}
§ $100K $0.4
g
$98K $0.2
No data available for the past 5 years s96K | il il il il LU g0
18 19 20 21 22
Sales Volume @ Price/Room
# 117413531
) ~d )
o © 2023 CoStar Realty Information Inc. "' CoStar-
www.coredistinctiongroup.com 20 03/30/2023



STR Global Trend Data Update

. City of Marshall, MN
Search Analytics

Market Sale Price Per Room Sales Volume
$108K
Forec
$106K No Data Available
$104K
$102K
$100K
$98K
$96K | | | | | | No data available for the past 5 years
18 19 20 21 22
Market Cap Rate By Class Market Cap Rate
10.1% 10.1%
10.0% Forec 14 09 Forec
9.9% 9.9%
9.8% 9.8%
9.7% 9.7%
9.6% . 9.6%
9.5% 9.5%
9.4% _ 9.4%
9.3% 9.3%
9.2% 9.2%
9.1% | I I I I I 9.1% I I I I I
18 19 20 21 22 18 19 20 21 22

@ Upscale & Upper Midscale @ Midscale & Economy

# 117413531

rad
L © 2023 CoStar Realty Information Inc. "' CoStar-
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STR Global Trend Data Update
City of Marshall, MN

Regional Industry Overview

For the purposes of this Comprehensive Hotel Market Feasibility Study, Core
Distinction Group reviewed Regional/Market/Submatket data to help gain knowledge
of the market and surrounding areas. The following information will be analyzed in
Regional Industry Overview Data:

Regional Competitive Hotel Properties Data Summary
Market Overview

Performance Data

Past Construction Data

Under Construction Data

Sales Data

Economy Data

Submarket Data

www.coredistinctiongroup.com 22 03/30/2023



) STR Global Trend Data Update
Lodging Supply City of Marshall, MN

Regional Competitive Hotel Properties Data Summary
Minnesota South Area

Regional Submarket Competitive Set Performance

e e e
YTD 41.0% $100.61 $41.25
3 Month Average 40.9% $100.39 $41.06
12 Month Average 52.7% $104.16 $54.89

Source: CoStar/STR Core Distinction Group, LL.C

Regional Submarket Performance by Class (Running 12 Months)

. Average Daily Revenue Per
Time Frame Occupancy Ifa te Available Room
Upscale & Upper o
Midscale 61.6% $126.78 $78.03
Midscale & Economy 49.1% $91.75 $45.02

Source: CoStar/STR Core Distinction Group, LL.C

°
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Performance

REVPAR BY CLASS

$80

$70

$60

$50

12 Month RevPAR
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18 19 20 21 22 23

B Upscale & Upper Midscale @ Midscale & Economy I Minnesota South Area

REVPAR GROWTH COMPOSITION
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Performance

OCCUPANCY, ADR & REVPAR

56% — $200
54% $180
52% $160
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Performance

FULL-SERVICE HOTELS PROFITABILITY (ANNUAL)

STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Market
Revenue
Rooms
Food
Beverage
Other F&B
Other Departments
Miscellaneous Income
Total Revenue
Operating Expenses
Rooms
Food & Beverage
Other Departments

Administrative & General

2021

% of Revenues PAR

Information & Telecommunication Systems

Sales & Marketing

Property Operations & Maintenance

Utilities

Gross Operating Profit
Management Fees
Rent
Property Taxes
Insurance

EBITDA

Total Labor Costs

POR

2020-2021 % Change
PAR POR

(1) For Annual P&L, the current year exchange rate is used for each year going back in time. This current year exchange rate is the average of all 12 monthly rates for that year.
(2) Percentage of Revenues for departmental expenses (Rooms, Food & Beverage, and Other Departments) are based on their respective departmental revenues. All other expense

percentages are based on Total Revenue.

(3) Labor costs are already included in the operating expenses above. Amounts shown in Total Labor Costs are for additional detail only.
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Construction

DELIVERIES & DEMOLITIONS
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Construction

ROOMS DELIVERED BY CLASS
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Construction

TOTAL ROOMS UNDER CONSTRUCTION BY SCALE

No data available for the current selection

ROOMS UNDER CONSTRUCTION BY SCALE

No data available for the current selection
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STR Global Trend Data Update

. . City of Marshall, MN
Under Construction Properties
Minnesota South Area Hospitality
Properties Rooms Percent of Inventory Average Rooms
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Sales

SALES VOLUME & MARKET SALE PRICE PER ROOM
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Sale Comparables Average Price/Room Average Price Average Cap Rate

11 $36K $1.6M 10.3%

SALE COMPARABLE LOCATIONS

Sales Past 12 Months

¢Brainerd
MINNESOTA
Chequamegon-Nicolet
o I i NationallForest
1298
LAKE TRAV,
RESERVA oL CCI>OUd
oAberdeen Wet(n}ster (54)
Blaoine
Watertown mneapoliso ost paul ' Wausaue
sRedfield Gl = ] Eau glawe
@ Bloomington® Marshfield
Marshall Stevens Point>
Hugon Broo{l)dngs I
b 4
Mac!;ison
La {rosse
. Mitchell Wisc?lnsin
@ Sioux Falls 890 L s____
o :. 5o
129) )
éjoux (penter
Yankton Sale Comparables
SALE COMPARABLES SUMMARY STATISTICS
Sale Attributes Low Average Median High
Sale Price $720,000 $1,627,525 $1,650,000 $2,850,000
Price/Room $20,000 $36,492 $36,364 $50,000
Cap Rate 10.3% 10.3% 10.3% 10.3%
Time Since Sale in Months 1.1 6.3 5.9 11.9
Property Attributes Low Average Median High
Property Size in Rooms 21 43 44 60
Number of Floors 1 2 2 3
Total Meeting Space 400 647 647 1,040
Year Built 1900 1975 1978 2005
Class Economy Midscale Economy Upscale
g SN oy
POIIP ';2." © 2023 CoStar Group - Licensed to Core Distinction Group, LLC - 1174316 »
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STR Global Trend Data Update
City of Marshall, MN

Minnesota South Area Hospitality

Sales Past 12 Months

RECENT SIGNIFICANT SALES

Property Information Sale Information
Property Name/Address Class Yr Built Rooms Brand Sale Date Price Price/Room
B Mi I [ Wyndham... i i
p Microtel Inn & Suites by Wyndham Economy ~ 2005 59 | Mot nn & SUeS | q50055 | $2,850000 | $48,305
200 Saint Andrews Dr by Wyndham
» B K Roch A
y Baymont Kasson Rochester Area Midscale 1997 44 Baymont 9/15/2022  $2,150,000 $48,864
301 8th St SE
2 Americinn L i k
{) Americinn Lodge & Suites Jackson Midscale 2005 52 Americinn 12/14/2022  $2,100,000 $40,385
110 Belmont Ln
[ [ No...
{p Coratel Inn & Suites by Jasper No Midscale ~ 1985 55 | Coratel Inn & Suites = 3/31/2022  $2,000,000 $36,364
1420 Riverview Dr
W
) Super 8 Winona Economy | 1978 59 Super 8 6/30/2022  $1,930,000 $32,712
1025 Sugar Loaf Rd
3 The Sh h I
)| The Sheep Shedde Inn Economy | 1976 33 - 2/22/2023  $1,650,000 $50,000
2425 W Lincoln Ave
»'S 8 Mankat
g >UPer © Viankato Economy | 1976 60 Super 8 2/23/2023  $1,300,000 $21,667
51578 US Highway 169
) Lake Shetek Lod
Bp -akc Shetekodge Upscale 1900 21 - 5/24/2022  $800,250 $38,107
21 Valhalla Dr
) Sunset Motel & Resort
p|ounset Motel & Resor Economy | 1950 = 27 - 3/31/2022  $775,000 $28,704
1515 N Lakeshore Dr
%) Sunset |
p|>unsetinn Economy 1963 36 - 9/30/2022  $720,000 $20,000
1923 Dover St
2 Cozy Inn
<7 Economy 1990 32 - 12/19/2022 - -
1501 19th Ave SE
O ° .' [ ] ‘.
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

OVERALL SUPPLY & DEMAND

Supply Demand

Year Available Rooms Change % Change Occupied Rooms Change % Change
2027 3,804,427 0 0% 2,083,117 (9,848) -0.5%
2026 3,804,427 0 0% 2,092,965 (3,493) -0.2%
2025 3,804,427 0 0% 2,096,458 8,058 0.4%
2024 3,804,427 3,380 0.1% 2,088,400 50,654 2.5%
2023 3,801,047 19,147 0.5% 2,037,746 53,527 2.7%
YTD 613,954 6,195 1.0% 251,712 11,893 5.0%
2022 3,781,900 (707) 0% 1,984,219 74,865 3.9%
2021 3,782,607 2,374 0.1% 1,909,354 440,726 30.0%
2020 3,780,233 (20,959) -0.6% 1,468,628 (537,698) -26.8%
2019 3,801,192 112,055 3.0% 2,006,326 47,884 2.4%
2018 3,689,137 56,546 1.6% 1,958,442 31,723 1.6%
2017 3,632,591 16,004 0.4% 1,926,719 11,693 0.6%
2016 3,616,587 (16,093) -0.4% 1,915,026 (78,706) -3.9%
2015 3,632,680 (30,691) -0.8% 1,993,732 19,337 1.0%
2014 3,663,371 18,450 0.5% 1,974,395 53,390 2.8%
2013 3,644,921 1,384 0% 1,921,005 44,669 2.4%

LUXURY & UPPER UPSCALE SUPPLY & DEMAND

Supply Demand
Year Available Rooms Change % Change Occupied Rooms Change % Change
2027 - - -
2026 - - -
2025 - - -
2024 - - -
2023 - - -
YTD - - -
2022 - - -
2021 - - -
2020 - - -
2019 - - -
2018 - - -
2017 - - -
2016 - - -
2015 - - -
2014 - - -
2013 - - -

°
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

UPSCALE & UPPER MIDSCALE SUPPLY & DEMAND

Supply Demand

Year Available Rooms Change % Change Occupied Rooms Change % Change
2027 1,089,923 0 0% 643,895 (2,888) -0.4%
2026 1,089,923 0 0% 646,783 (5,020) -0.8%
2025 1,089,923 0 0% 651,803 (5,319) -0.8%
2024 1,089,923 962 0.1% 657,122 5,914 0.9%
2023 1,088,961 20,448 1.9% 651,208 (5,532) -0.8%
YTD 176,351 6,254 3.7% 87,698 4,723 5.7%
2022 1,068,513 22,338 2.1% 656,740 74,883 12.9%
2021 1,046,175 29,753 2.9% 581,857 178,140 44.1%
2020 1,016,422 28,282 2.9% 403,717 (188,659) -31.8%
2019 988,140 117,724 13.5% 592,376 54,729 10.2%
2018 870,416 48,385 5.9% 537,647 16,442 3.2%
2017 822,031 13,468 1.7% 521,205 16,522 3.3%
2016 808,563 (1,272) -0.2% 504,683 (8,031) -1.6%
2015 809,835 (5,615) -0.7% 512,714 30,224 6.3%
2014 815,450 23,352 2.9% 482,490 26,474 5.8%
2013 792,098 57,476 7.8% 456,016 20,667 4.7%

MIDSCALE & ECONOMY SUPPLY & DEMAND

Supply Demand

Year Available Rooms Change % Change Occupied Rooms Change % Change
2027 2,687,885 0 0% 1,421,649 (6,895) -0.5%
2026 2,687,885 0 0% 1,428,544 1,430 0.1%
2025 2,687,885 0 0% 1,427,114 13,173 0.9%
2024 2,687,885 2,396 0.1% 1,413,941 44,176 3.2%
2023 2,685,489 (2,301) 0% 1,369,765 58,429 4.5%
YTD 433,650 (59) 0% 162,250 7,006 4.5%
2022 2,686,790 (23,045) -0.9% 1,311,336 (2,639) -0.2%
2021 2,709,835 (33,543) -1.2% 1,313,975 256,647 24.3%
2020 2,743,378 (43,077) -1.5% 1,057,328 (338,853) -24.3%
2019 2,786,455 (5,669) -0.2% 1,396,181 (6,636) -0.5%
2018 2,792,124 8,161 0.3% 1,402,817 14,511 1.0%
2017 2,783,963 1,630 0.1% 1,388,306 (5,569) -0.4%
2016 2,782,333 (16,105) -0.6% 1,393,875 (71,063) -4.9%
2015 2,798,438 (25,076) -0.9% 1,464,938 (11,632) -0.8%
2014 2,823,514 (4,902) -0.2% 1,476,570 27,633 1.9%
2013 2,828,416 (56,092) -1.9% 1,448,937 23,618 1.7%
0 ° .' (] ‘.
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

OVERALL PERFORMANCE

Occupancy ADR RevPAR
Year Percent % Change Per Room % Change Per Room % Change
2027 54.8% -0.5% $125.29 3.3% $68.60 2.9%
2026 55.0% -0.2% $121.23 3.5% $66.70 3.4%
2025 55.1% 0.4% $117.10 5.8% $64.53 6.2%
2024 54.9% 2.4% $110.65 4.8% $60.74 7.3%
2023 53.6% 2.2% $105.57 2.3% $56.60 4.6%
YTD 41.0% 3.9% $100.61 9.0% $41.25 13.3%
2022 52.5% 3.9% $103.18 11.6% $54.13 16.0%
2021 50.5% 29.9% $92.48 11.9% $46.68 45.4%
2020 38.9% -26.4% $82.62 -10.0% $32.10 -33.7%
2019 52.8% -0.6% $91.76 1.4% $48.43 0.8%
2018 53.1% 0.1% $90.49 0.4% $48.04 0.5%
2017 53.0% 0.2% $90.14 2.8% $47.81 3.0%
2016 53.0% -3.5% $87.65 4.3% $46.41 0.6%
2015 54.9% 1.8% $84.03 5.1% $46.12 7.1%
2014 53.9% 2.3% $79.94 3.2% $43.08 5.5%
2013 52.7% 2.3% $77.49 3.1% $40.84 5.5%

LUXURY & UPPER UPSCALE PERFORMANCE

Occupancy ADR RevPAR

Year Percent % Change Per Room % Change Per Room % Change
2027

2026

2025

2024

2023

YTD - - -

2022

2021

2020

2019

2018

2017

2016

2015

2014

2013
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

UPSCALE & UPPER MIDSCALE PERFORMANCE

Occupancy ADR RevPAR
Year Percent % Change Per Room % Change Per Room % Change
2027 59.1% -0.4% $150.68 3.3% $89.02 2.8%
2026 59.3% -0.8% $145.89 3.0% $86.57 2.3%
2025 59.8% -0.8% $141.58 5.1% $84.67 4.2%
2024 60.3% 0.8% $134.76 4.0% $81.25 4.9%
2023 59.8% -2.7% $129.52 3.3% $77.45 0.5%
YTD 49.7% 1.9% $123.78 9.7% $61.56 11.9%
2022 61.5% 10.5% $125.41 11.9% $77.08 23.7%
2021 55.6% 40.0% $112.03 8.6% $62.31 52.0%
2020 39.7% -33.7% $103.20 -9.8% $40.99 -40.2%
2019 59.9% -2.9% $114.42 0.2% $68.59 -2.8%
2018 61.8% -2.6% $114.21 1.8% $70.55 -0.8%
2017 63.4% 1.6% $112.17 2.0% $71.12 3.6%
2016 62.4% -1.4% $109.97 3.3% $68.64 1.8%
2015 63.3% 7.0% $106.48 4.0% $67.42 11.3%
2014 59.2% 2.8% $102.36 3.7% $60.56 6.6%
2013 57.6% -2.9% $98.66 3.9% $56.80 0.9%

MIDSCALE & ECONOMY PERFORMANCE

Occupancy ADR RevPAR
Year Percent % Change Per Room % Change Per Room % Change
2027 52.9% -0.5% $112.66 3.4% $59.59 2.9%
2026 53.1% 0.1% $108.98 4.0% $57.92 4.1%
2025 53.1% 0.9% $104.82 6.6% $55.65 7.6%
2024 52.6% 3.1% $98.32 5.8% $51.72 9.1%
2023 51.0% 4.5% $92.90 2.1% $47.39 6.7%
YTD 37.4% 4.5% $87.14 8.2% $32.60 13.1%
2022 48.8% 0.7% $90.99 9.8% $44.41 10.5%
2021 48.5% 25.8% $82.87 11.7% $40.18 40.5%
2020 38.5% -23.1% $74.18 -8.9% $28.59 -29.9%
2019 50.1% -0.3% $81.43 1.0% $40.80 0.8%
2018 50.2% 0.7% $80.60 -0.2% $40.49 0.5%
2017 49.9% -0.5% $80.77 2.8% $40.28 2.4%
2016 50.1% -4.3% $78.55 4.2% $39.35 -0.2%
2015 52.3% 0.1% $75.35 4.5% $39.45 4.6%
2014 52.3% 2.1% $72.10 2.6% $37.71 4.7%
2013 51.2% 3.7% $70.30 2.5% $36.01 6.3%
Yo 0...'c= . N &
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Room Avg Cap Rate Price/Room Price Index Cap Rate
2027 - - - - - - $79,516 236 9.9%
2026 - - - - - - $76,296 226 9.9%
2025 - - - - - - $72,684 216 9.9%
2024 - - - - - - $68,301 203 9.9%
2023 - - - - - - $63,928 190 9.9%
YTD 2 $3M 0.9% $1,475,000 $31,720 - $62,652 186 9.8%
2022 12 $19.4M 5.0% $1,617,038 $36,891 10.3% $61,595 183 9.8%
2021 12 $13.8M 5.4% $1,150,417 $24,608 12.4% $60,198 178 9.6%
2020 12 $26.4M 7.2% $2,202,421 $35,428 9.3% $63,387 188 9.9%
2019 6 $5.1M 2.4% $854,834 $20,193 - $66,967 199 10.1%
2018 3 $2.9M 0.6% $956,667 $47,049 4.8% $64,827 192 10.2%
2017 3 $11.1M 2.6% $3,691,667 $42,926 11.1% $62,899 187 10.2%
2016 10 $16.5M 5.6% $1,646,500 $29,774 10.5% $61,821 183 9.9%
2015 4 $6.3M 1.7% $1,586,500 $36,895 11.9% $60,745 180 9.6%
2014 7 $6M 3.9% $854,143 $15,098 13.4% $57,733 171 9.4%
2013 2 $1.2M 1.1% $612,500 $11,239 - $53,625 159 9.5%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

LUXURY & UPPER UPSCALE SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Room Avg Cap Rate Price/Room Price Index Cap Rate
2027 - - - - - - $318,180 231 8.7%
2026 - - - - - - $305,297 221 8.7%
2025 - - - - - - $290,843 211 8.7%
2024 - - - - - - $273,305 198 8.7%
2023 - - - - - - $255,808 186 8.7%
YTD - - - - - - $250,825 182 8.6%
2022 - - - - - - $249,817 181 8.5%
2021 - - - - - - $247,798 180 8.3%
2020 1 $1.1M 17.3% $1,100,000 $78,571 - $259,326 188 8.6%
2019 - - - - - - $276,255 200 8.7%
2018 - - - - - - $266,046 193 8.9%
2017 - - - - - - $263,800 191 8.8%
2016 - - - - - - $260,724 189 8.5%
2015 - - - - - - $254,696 185 8.3%
2014 - - - - - - $243,701 177 8.1%
2013 - - - - - - $225,669 164 8.2%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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STR Global Trend Data Update
City of Marshall, MN

Appendix
Minnesota South Area Hospitality

UPSCALE & UPPER MIDSCALE SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Room Avg Cap Rate Price/Room Price Index Cap Rate
2027 - - - - - - $125,142 238 9.4%
2026 - - - - - - $120,074 228 9.4%
2025 - - - - - - $114,390 217 9.4%
2024 - - - - - - $107,492 204 9.5%
2023 - - - - - - $100,611 191 9.5%
YTD - - - - - - $98,647 187 9.4%
2022 1 $800.3K 0.7% $800,250 $38,107 - $98,289 187 9.3%
2021 - - - - - - $97,089 184 9.1%
2020 1 $9.5M 3.1% $9,500,100 $107,956 9.3% $102,388 194 9.3%
2019 - - - - - - $108,435 206 9.5%
2018 - - - - - - $103,766 197 9.7%
2017 1 $8.7M 5.1% $8,700,000 $73,729 10.6% $100,502 191 9.7%
2016 1 $5.1M 3.5% $5,100,000 $66,234 - $97,966 186 9.5%
2015 2 $1.7M 2.7% $850,000 $28,814 - $96,866 184 9.1%
2014 - - - - - - $91,490 174 9.0%
2013 - - - - - - $84,655 161 9.0%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

MIDSCALE & ECONOMY SALES

Completed Transactions (1) Market Pricing Trends (2)

Year Deals Volume Turnover Avg Price Avg Price/Room Avg Cap Rate Price/Room Price Index Cap Rate
2027 - - - - - - $58,904 231 10.1%
2026 - - - - - - $56,519 222 10.1%
2025 - - - - - - $53,843 211 10.1%
2024 - - - - - - $50,597 198 10.1%
2023 - - - - - - $47,358 186 10.1%
YTD 2 $3M 1.3% $1,475,000 $31,720 - $46,393 182 10.0%
2022 11 $18.6M 6.9% $1,691,292 $36,840 10.3% $45,783 180 10.0%
2021 12 $13.8M 7.6% $1,150,417 $24,608 12.4% $44,316 174 9.8%

2020 10 $15.8M 8.6% $1,582,895 $24,579 - $46,618 183 10.1%
2019 6 $5.1M 3.3% $854,834 $20,193 - $49,129 193 10.4%
2018 3 $2.9M 0.8% $956,667 $47,049 4.8% $48,034 188 10.4%
2017 2 $2.4M 1.8% $1,187,500 $16,964 11.5% $46,623 183 10.4%
2016 9 $11.4M 6.2% $1,262,778 $23,876 10.5% $46,124 181 10.1%
2015 2 $4.6M 1.5% $2,323,000 $41,115 11.9% $45,102 177 9.8%

2014 7 $6M 5.1% $854,143 $15,098 13.4% $43,071 169 9.6%

2013 2 $1.2M 1.4% $612,500 $11,239 - $40,138 157 9.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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STR Global Trend Data Update
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Appendix
Minnesota South Area Hospitality

DELIVERIES & UNDER CONSTRUCTION

Inventory Deliveries Net Deliveries Under Construction
Year Bldgs Rooms % Change Bldgs Rooms Bldgs Rooms Bldgs Rooms
YTD 195 10,432 0% 0 0 0 0 0 0
2022 195 10,433 0.5% 1 106 0 104 - -
2021 195 10,385 0.3% 1 68 1) 7 1 106
2020 195 10,350 -1.3% - - - - 1 68
2019 197 10,488 1.9% 2 158 1 141 - -
2018 195 10,295 2.6% 4 258 4 258 1 97
2017 189 10,032 0.8% 4 233 3 188 2 140
2016 187 9,953 -0.2% - - - - 3 187
2015 188 9,972 -0.6% - - - - - -
2014 190 10,028 -0.3% 3 134 0 34 - -
2013 191 10,054 -0.4% 2 126 0 (20) 2 80
O ° .' (] ‘.
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LEADERSHIP

LISA PENNAU JESSICA JUNKER
Mrs. Pennau offers more than 25 years of hospitality Miss Junker offers more than 18 years of hospitality
industry experience. She began in the industry as a rental industry experience. From her beginning in the industry
car agent at the airport in Oshkosh, Wisconsin where she as a banquet server at a full-service hotel in downtown
worked while completing her degrees in both hospitality Green Bay, Wisconsin, to overseeing that very property
management and sales & marketing at the local college. as the manager in only a couple of years. Jessica moved
Lisa moved on to work as a manager in training for Super 8 on to work as a Director of Sales at a Residence Inn by
hotels in Wichita, Kansas and quickly was promoted to Marriott, Area Director of Sales with Interstate Hotels,
general manager of a Super 8 in Omaha, Nebraska. She was and Regional Director of Sales and Marketing with Pillar
recruited by Baymont to become a traveling manager and Hotels working on Sales, Marketing, and Revenue
served several distressed Midwest properties until moving Management of anywhere between 15 and 52 hotels
on to work for Hilton as a General Manager at a Hampton with every major and not so major brand in the country.
Inn Minnetonka, MN. When that hotel sold, Lisa was After learning everything she needed about running a
promoted by the new owners to Regional Director of hotel, she set her sights on what happens before a hotel
Operations for Pillar Hotels overseeing 25+ Midwest hotels, is built. She worked in many separate executive roles
in both both rural and metropolitan markets, including within an up-and-coming hotel franchise. Miss Junker
Minnesota, Wisconsin, lllinois, lowa, North Dakota, and offers hands-on expert knowledge in hotel operations,
South Dakota. During her 10 years as Regional Director of sales, marketing, training, contracting, development,
Operations, Lisa oversaw multiple brands such as: Choice, construction, really all things hotels. She gained this
Hilton, Hyatt, IHG, and Marriott. In her final year with Pillar knowledge from industry leaders like Marriott, Hilton,
she received the highest honor of Regional Director of the InterContinental Hotels Group, Choice Hotels, TMI
Year for Highest Performing Hotels in all capacities Hospitality, Interstate Hotels, Pillar Hotels & Resorts,
including, revenue, operations, guest service score, Cobblestone Hotels, Wyndham Hotels & Resorts, and
turnover, etc. many more.
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OGUPE 0F WORK

Core Distinction Group takes immense pride in the work we do. Throughout each phase of our projects
we communicate with our clients regularly. This ensures everyone involved in the project is up-to-date
on the progress. We also keep a very tight timeline on our projects. Each phase is well thoughtout and
followed consistently. The objective of our studies are to identify and determine the need for lodging in
the community, the loss of lodging to the area due to lack of quality or amount of lodging, as well as
determine if there is enough need to justify a new hotel. A new hotel that makes good business sense.
Below you will find each part and its timing in the process:

RESEARCH & COMMUNITY OUTREACH DATA COMPILATION PROJECT PRO FORMA

This phase involves speaking with This phase of the process involves Immediately following Development
community leaders to compile a list of compiling all the data gathered during  and Operational Cost Gathering, Core
potential demand generators in the our visit to gain the overall picture of  Distinction Group will construct a

local and regional community. what is needed for the community. This project, brand, market, and scale
Research and Community Outreach is  phase is conducted in the two weeks  specific Pro Forma that is bank,
conducted within the first one to two  following our community visit investor, brand and developer friendly.
weeks following receipt of the retainer. completion. DRAFT COMPLETION/SUBMITTAL
SITE VISIT & COMMUNITY INTERVIEWS *DATA RECEIVING & REPORTING After Core Distinction has conducted
This phase involves an in-depth local ~ Once all the demand generator all previous phases, we complete a
tour given by community leaders to information is gathered, Core draft of the study and financial pro
help Core Distinction understand said  Distinction Group begins pulling forma and submit it for review by the
community and need for lodging. The industry data for target market as well  contracted entity. Changes to the

tour also includes a detailed analysis of as industry trends to help us gain a study may be made at this point but
potential sites for the project. better understanding of the local and  are limited to spelling and grammar
COMMUNITY INTERVIEWS regional opportunity areas. updates.

This phase involves conducting online  COST GATHERING FINAL

and phone interviews with potential  Thjs involves all things cost. Core After all requested changes are made
demand generators gathered during  Distinction Group gathers actual cost  and final payment is received, Core
the Research and Community Outreach for the development, construction, Distinction Group will submit a final
of the study process. This phase will  financing, taxes, and all other ongoing  draft of the Hotel Market Feasibility
take place in the first two weeks of the ~gosts associated with the specific Study and Brand Specific Pro Forma to
study process. project. the community for distribution.

*If at this point, Core Distinction Group does not feel there is enough need for lodging to merit the costs of a new build hotel, we will stop the process, communicate with
the community and offer alternative options for accommodations. If this happens, the contracted entity is not responsible for the remaining study costs highlighted in
(Cost) and will receive a report indicating the reasoning behind the decision.

;:{.0:. www.coredistinctiongroup.com 49 03/30/2023
“e .
.o



	COVER PAGE HOLDER
	Table of Contents
	LS-Des-PRIMARY
	STR Data I - 2
	STR Data I - 5
	Primary Comp Set Analysis
	Regional Industry Overview
	Regional Data Overview
	Minnesota South Area - Regional.pdf
	Hospitality Submarket Report
	Overview
	Performance
	Construction
	Under Construction Properties
	Sales
	Sales Past 12 Months
	Supply & Demand Trends
	Performance Trends
	Sale Trends
	Deliveries & Under Construction





