
 

 

INTRODUCTION  

Climate change has become an increasingly important strategic concern for the global hospitality 

industry because hotel operations require substantial energy, water, transportation, and material 

resources across geographically dispersed properties. The complexity of environmental management is 

particularly evident in multinational hotel groups that operate through combinations of owned, leased, 

managed, and franchised properties, resulting in different levels of operational control over greenhouse-

gas emissions. International reporting frameworks have consequently encouraged companies to 

integrate climate-related risks, governance mechanisms, metrics, and transition strategies into corporate 

disclosure practices rather than treating environmental information as a supplementary sustainability 

narrative (Task Force on Climate-related Financial Disclosures [TCFD], 2017). The introduction of 

IFRS S2 further strengthens this orientation by requiring financially material climate-related 

information to be connected with corporate prospects, risk management, and strategic decision-making 

(IFRS Foundation, 2023b). 

Carbon accounting within the hospitality sector is complicated by differences in ownership 

structures and operational boundaries that determine how emissions are classified and reported. The 

Greenhouse Gas Protocol distinguishes Scope 1 emissions from direct organizational activities, Scope 

2 emissions associated with purchased energy, and Scope 3 emissions arising from broader value-chain 

activities (World Resources Institute & World Business Council for Sustainable Development [WRI & 

WBCSD], 2004). For asset-light hotel groups, a substantial proportion of environmental impacts may 

arise from franchised properties that are economically important to the brand but fall outside direct 
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Abstract  
Climate disclosure has become a central management issue for global hotel groups because asset-

light expansion, franchising, and diverse ownership structures complicate the measurement and 

interpretation of greenhouse-gas emissions. This study compared Marriott International, Hilton, 

Hyatt Hotels Corporation, InterContinental Hotels Group, and Accor using a ten-criterion 

quantitative content-analysis framework covering Scope 1–2 reporting, material Scope 3 disclosure, 

baseline years, 2030 targets, long-term transition objectives, decarbonization pathways, governance, 

assurance, intensity metrics, and value-chain engagement. The findings show substantial 

convergence in disclosure architecture, with four groups meeting all ten criteria and Hyatt meeting 

eight. However, important differences remain in target design, organizational boundaries, and 

performance metrics. Hilton reports separate managed and franchised intensity pathways, Hyatt 

combines absolute and intensity measures, IHG reconciles declining emissions intensity with rising 

absolute emissions, while Marriott and Accor emphasize absolute reduction targets. The results 

indicate that disclosure quality depends on transparent boundaries, progress reconciliation, 

governance mechanisms, and assurance rather than target presence alone. Stronger hospitality 

reporting should integrate portfolio growth, owner engagement, property-level data, and 

standardized transition indicators to improve comparability and managerial usefulness across global 

hotel networks. 
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operational control. Consequently, credible climate reporting requires clear explanations of 

organizational boundaries, baseline years, emission categories, and reduction pathways to ensure that 

corporate targets remain analytically meaningful (Science Based Targets initiative [SBTi], 2021). 

The increasing relevance of environmental, social, and governance information has also 

encouraged greater scholarly attention to the quality and comparability of corporate sustainability 

disclosures. Sustainability reporting can support organizational accountability when environmental 

indicators are connected with strategy, stakeholder interests, and long-term value creation rather than 

presented only as descriptive corporate responsibility information (Adams, 2017). Nevertheless, 

substantial differences in measurement methods, weighting systems, and disclosure practices can 

produce divergent evaluations of the same companies, particularly within ESG assessment systems 

(Berg et al., 2022). Such divergence indicates that the usefulness of climate disclosure depends not only 

on the quantity of reported information but also on the transparency of methodological assumptions, 

materiality judgments, and measurement boundaries (Christensen et al., 2021). 

Climate-related disclosure has important implications for financial stakeholders because 

environmental exposure can influence investment decisions, corporate valuation, and perceptions of 

long-term risk. Institutional investors increasingly regard climate-related risks as financially relevant, 

particularly when emissions exposure may generate regulatory, technological, or transition-related costs 

(Krueger et al., 2020). Empirical evidence also suggests that carbon emissions can be reflected in market 

valuation and expected returns, demonstrating the growing connection between environmental 

performance and corporate finance (Bolton & Kacperczyk, 2021). However, ESG information should 

be interpreted cautiously because differences in rating methodologies, materiality definitions, and 

corporate boundaries can create uncertainty even when firms disclose substantial sustainability 

information (Gillan et al., 2021; Gibson Brandon et al., 2022). 

Within the hospitality industry, previous studies have identified continuing differences between 

sustainability commitments, reporting practices, and implementation at the operational level. Hotel 

companies may selectively communicate environmental initiatives, creating the possibility that 

sustainability narratives do not fully represent the scale or effectiveness of organizational action (Font 

et al., 2017). Research on international hotel groups has similarly shown that sustainability reporting 

quality depends on stakeholder inclusiveness, materiality assessment, organizational procedures, and 

responsiveness to environmental concerns (Guix et al., 2018). These findings demonstrate the 

importance of examining specific and verifiable disclosure components, including emission boundaries, 

targets, assurance mechanisms, and quantitative indicators, rather than assessing corporate 

sustainability solely from general environmental statements (Rhou & Singal, 2020). 

Recent climate-reporting packages from major international hotel groups provide an important 

empirical context for evaluating these disclosure practices. Marriott International reports a target to 

reduce absolute Scope 1 and Scope 2 emissions by 46.2% by 2030 and selected Scope 3 emissions by 

27.5%, together with a long-term net-zero value-chain objective (Marriott International, 2024). Hilton 

reported that carbon-emissions intensity had declined by 50.9% for managed hotels and 36.0% for 

franchised hotels by 2025 relative to its baseline, while Hyatt reported a 2024 market-based Scope 1 

and Scope 2 intensity of 105 kg CO2e per square meter (Hilton, 2026; Hyatt Hotels Corporation, 2025). 

These variations demonstrate that hotel companies increasingly provide quantitative climate 

information, although differences in denominators, portfolio structures, ownership models, and 

reporting boundaries continue to limit straightforward comparisons. 

The relationship between operational efficiency, portfolio expansion, and absolute emissions 

further complicates the evaluation of climate performance in international hotel networks. 

InterContinental Hotels Group reported that carbon emissions per available room were 11.0% lower in 

2025 than in 2019, while its absolute emissions remained 7.7% above the baseline, illustrating how 

efficiency improvements can coexist with increasing total emissions during business growth 

(InterContinental Hotels Group, 2026). Accor similarly reports absolute 2030 reduction targets of 46% 

for Scope 1 and Scope 2 emissions and 28% for Scope 3 emissions while simultaneously expanding 

sustainability measures across its hotel portfolio (Accor, 2026). These conditions reinforce the argument 

that meaningful climate assessment requires simultaneous consideration of baseline selection, target 

design, operational boundaries, growth dynamics, and normalized performance indicators rather than 

reliance on isolated emission figures (Fatemi et al., 2018). 
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Although sustainability and climate disclosure have been widely examined, direct comparative 

research focusing on the architecture of climate reporting among major global hotel groups remains 

relatively limited. Existing studies frequently emphasize corporate responsibility, ESG performance, or 

sustainability communication, while less attention has been given to whether hotel companies disclose 

comparable combinations of emission scopes, baselines, transition objectives, assurance mechanisms, 

intensity measures, and value-chain engagement (de Grosbois, 2016; Rhou & Singal, 2020). 

Accordingly, this study comparatively examines Marriott International, Hilton, Hyatt Hotels 

Corporation, InterContinental Hotels Group, and Accor using a ten-criterion climate-disclosure 

framework designed to identify the presence and structure of decision-useful reporting elements. The 

study aims to determine the core climate-disclosure components reported across the five hotel groups, 

analyze differences in targets and performance metrics across asset-light operating structures, and 

identify reporting characteristics that strengthen comparability, transparency, and managerial 

usefulness. 

 

RESEARCH METHODS 

This study employed a comparative quantitative content analysis to examine the climate-

disclosure practices of five major global hotel groups: Marriott International, Hilton Worldwide 

Holdings, Hyatt Hotels Corporation, InterContinental Hotels Group (IHG), and Accor. The analysis 

used the latest publicly available climate-related reporting packages accessible up to September 2026, 

including sustainability reports, responsible-business reports, environmental data summaries, annual-

report climate sections, CDP-related disclosures, and independent assurance statements where 

available. The unit of analysis was the group-level climate-reporting architecture rather than individual 

hotel properties, because the study focused on how corporate-level reporting frameworks represent 

environmental responsibilities across different ownership and operational structures. The five hotel 

groups were selected purposively based on their international market presence, extensive managed and 

franchised networks, and availability of quantified environmental information that allowed systematic 

comparison across companies. Data collection was conducted through document review, and corporate 

claims were recorded only when the information could be traced to explicit targets, quantitative 

indicators, methodological explanations, governance statements, or assurance evidence contained in the 

relevant reporting materials (Christensen et al., 2021; IFRS Foundation, 2023b). 

The analytical framework consisted of ten binary disclosure criteria covering quantified Scope 1 

and Scope 2 reporting, material Scope 3 reporting, disclosure of a baseline year, an explicit 2030 climate 

target, a long-term net-zero or transition objective, an operational decarbonization pathway, climate 

governance or transition responsibility, external assurance or verification, normalized intensity metrics, 

and engagement with owners, franchisees, or suppliers. Each criterion was coded as 1 when the relevant 

disclosure element was clearly identifiable and 0 when sufficient evidence was not found, with the 

resulting coverage score interpreted solely as an indicator of disclosure completeness rather than 

environmental superiority (Berg et al., 2022; Christensen et al., 2021). Quantitative indicators were 

retained in the units and organizational boundaries originally reported by each company because 

differences in portfolio composition, property ownership, floor area, revenue, and available-room 

denominators prevented valid direct normalization across firms. The analysis subsequently connected 

each identified climate target with its baseline, reported progress, implementation pathway, governance 

arrangement, and assurance evidence where available, while absolute-emission movements and 

intensity changes were interpreted separately to account for the influence of portfolio growth. The 

analytical interpretation was guided by the GHG Protocol, TCFD recommendations, GRI Universal 

Standards, IFRS S1 and IFRS S2, and the SBTi Corporate Net-Zero Standard, and the study remained 

descriptive-comparative without inferring causal relationships between disclosure quality, financial 

performance, or actual environmental outcomes (GRI, 2021; IFRS Foundation, 2023a, 2023b; SBTi, 

2021; TCFD, 2017). 

 

RESULTS AND DISCUSSION  
Disclosure Architecture and Measurement Boundaries 

The comparative analysis indicates that climate reporting among the five global hotel groups has 

developed into a structured disclosure architecture rather than remaining limited to broad environmental 

commitments. Marriott International, Hilton, Hyatt Hotels Corporation, InterContinental Hotels Group 
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(IHG), and Accor all report quantified Scope 1 and Scope 2 information, identify baseline periods, and 

disclose measurable climate targets within their respective reporting packages. This pattern reflects the 

increasing institutionalization of climate disclosure through frameworks that emphasize governance, 

strategy, risk management, metrics, and targets as integrated components of corporate accountability 

(TCFD, 2017; IFRS Foundation, 2023b). The convergence is particularly important in hospitality 

because differences in ownership, operational control, and energy consumption require companies to 

explain clearly which activities are included within their organizational and emissions boundaries (WRI 

& WBCSD, 2004). 

Marriott demonstrates a disclosure structure that integrates absolute emission targets, value-chain 

responsibilities, and long-term transition commitments within a single climate-reporting framework. 

The group reports a 46.2% absolute reduction target for Scope 1 and Scope 2 emissions by 2030 and a 

27.5% reduction target for selected Scope 3 emissions, while also maintaining a long-term net-zero 

value-chain objective for 2050 (Marriott International, 2024). Its subsequent assurance documentation 

specifies the use of the GHG Protocol and an operational-control approach for managed properties, 

providing additional methodological clarity regarding which hotel activities are incorporated into 

reported emissions (Marriott International, 2025). Such disclosure is particularly relevant for asset-light 

hospitality companies because managerial influence can extend beyond formal ownership boundaries 

through brand standards, operating systems, procurement requirements, and contractual relationships. 

Hilton adopts a different reporting architecture by explicitly separating managed and franchised 

properties within its climate targets and reported performance indicators. The company reports a 75% 

reduction objective for Scope 1 and Scope 2 emissions intensity in managed hotels and a 56% reduction 

objective for Scope 3 emissions intensity in franchised hotels by 2030, reflecting differences in 

organizational control across its portfolio (Hilton, 2026). This distinction improves interpretability 

because franchised properties represent a substantial component of hotel-network activity while their 

energy consumption may be classified within the value chain rather than within direct operational 

emissions. The approach is consistent with the concept of materiality proposed by Khan et al. (2016), 

which emphasizes that sustainability reporting becomes more decision-useful when firms concentrate 

on environmental issues that are economically and operationally significant to their business models. 

Hyatt’s reporting package places particular emphasis on quantitative environmental data and the 

reconciliation of historical indicators following changes in the property portfolio. In 2024, Hyatt 

reported location-based Scope 1 and Scope 2 emissions of 2,395,252 tCO2e, a market-based 

greenhouse-gas intensity of 105 kg CO2e per square meter, and a Scope 3 franchise intensity of 87 kg 

CO2e per square meter (Hyatt Hotels Corporation, 2025). The company also restates historical 

information when acquisitions, disposals, or property conversions materially affect previous reporting 

boundaries, thereby strengthening longitudinal comparability. This approach supports the process-

oriented perspective of sustainability reporting identified by Guix et al. (2018), in which credible 

disclosure depends not only on the publication of numerical indicators but also on organizational 

procedures that maintain consistency, materiality, and responsiveness over time. 

IHG and Accor provide further evidence that disclosure architecture increasingly combines 

climate targets with operational indicators and broader sustainability-management systems. IHG reports 

several intensity denominators, including emissions per available room night, and states a 2025 global 

greenhouse-gas intensity of 0.0186 tCO2e per available room night, while Accor reports 2030 absolute 

reduction targets of 46% for Scope 1 and Scope 2 emissions and 28% for Scope 3 emissions relative to 

2019 (InterContinental Hotels Group, 2026; Accor, 2026). The existence of multiple indicators is 

analytically valuable because hotel groups differ substantially in portfolio size, room inventory, 

ownership structures, and service categories, making direct comparison of absolute emissions 

potentially misleading. Adams (2017) argues that sustainability information becomes more meaningful 

when performance measures are connected with organizational processes and value creation, and the 

disclosures of IHG and Accor illustrate how climate indicators can be linked with hotel operations, 

portfolio development, and management systems. 
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Table 1. Climate-Disclosure Coverage Across Five Global Hotel Groups 

 

Disclosure Criterion Marriott Hilton Hyatt IHG Accor 

Quantified Scope 1–2 reporting Yes Yes Yes Yes Yes 

Material Scope 3 reporting Yes Yes Yes Yes Yes 

Baseline year disclosed Yes Yes Yes Yes Yes 

Explicit 2030 climate target Yes Yes Yes Yes Yes 

Long-term net-zero/transition endpoint Yes Yes No* Yes Yes 

Operational decarbonization pathway Yes Yes Yes Yes Yes 

Explicit climate governance/transition structure Yes Yes No* Yes Yes 

External assurance/verification Yes Yes Yes Yes Yes 

Normalized intensity metrics Yes Yes Yes Yes Yes 

Owner/franchise/supplier engagement Yes Yes Yes Yes Yes 

Disclosure coverage 10/10 10/10 8/10 10/10 10/10 

 

The coding results in Table 1 show a high degree of convergence in the fundamental architecture 

of climate reporting among the sampled hotel groups. Marriott, Hilton, IHG, and Accor provide 

identifiable evidence for all ten disclosure criteria, whereas Hyatt provides evidence for eight criteria 

because the selected public materials contain less explicit information regarding a long-term net-zero 

endpoint and a separate transition-governance structure. These findings should not be interpreted as an 

environmental ranking because the binary coding system measures disclosure coverage rather than 

actual emissions reduction, transition effectiveness, or ecological performance. This distinction is 

important because ESG evaluations can generate different assessments of the same companies when 

measurement definitions, aggregation techniques, and weighting procedures vary across rating systems 

(Berg et al., 2022; Christensen et al., 2021). 

The similarity in disclosure coverage nevertheless masks considerable differences in 

organizational and emissions boundaries across the five hotel groups. The GHG Protocol permits 

emissions classification according to operational or financial control, while franchised hotel activity 

may appear primarily within Scope 3 even when brand companies retain considerable influence over 

standards, procurement, technology, and operating procedures (WRI & WBCSD, 2004). Consequently, 

two hotel groups reporting identical categories of emissions may still represent substantially different 

underlying portfolios and levels of managerial control. Materiality therefore becomes essential when 

interpreting disclosure architecture because environmentally significant franchise, supplier, 

construction, and purchased-energy impacts should remain visible even when they occur outside a 

company's direct operational boundary (Khan et al., 2016). 

The results also confirm that disclosure completeness should not be assessed only through the 

amount of environmental information published by each company. A lengthy sustainability report may 

provide limited analytical value when baseline years, target boundaries, measurement methodologies, 

or intensity denominators are unclear, whereas a more concise reporting package may remain highly 

decision-useful when these components are transparent. Amel-Zadeh and Serafeim (2018) demonstrate 

that investors use ESG information for different purposes and that comparability and materiality 

strongly influence its usefulness in decision-making. This observation is reinforced by the corporate-

finance literature, which shows that sustainability indicators require careful interpretation because 

measurement architecture affects how environmental information is incorporated into financial analysis 

(Gillan et al., 2021). 

The findings are also consistent with earlier hospitality research documenting substantial 

variation in how hotel companies transform sustainability commitments into reporting practices. Guix 

et al. (2018) emphasize the importance of stakeholder inclusiveness, materiality, and organizational 

responsiveness in hotel sustainability reporting, while Rhou and Singal (2020) identify reputation, 

stakeholder pressure, and financial consequences as important drivers of corporate responsibility within 

hospitality. Earlier work by de Grosbois (2016) similarly demonstrates that tourism-related corporations 

can differ considerably in the extent to which stated sustainability commitments are accompanied by 

measurable performance evidence. Font et al. (2017) further show that sustainability communication 

can involve selective disclosure or under-communication, reinforcing the need to analyze identifiable 

metrics and methodological evidence rather than relying solely on narrative commitments. 
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Overall, the first stage of analysis demonstrates that the principal differences among the five hotel 

groups no longer concern whether climate information is disclosed, but rather how measurement 

boundaries, organizational responsibilities, and reporting methodologies are constructed. Common 

disclosure elements such as Scope 1–3 information, baseline years, 2030 targets, intensity indicators, 

assurance, and value-chain engagement are now widely observable, yet differences in denominators 

and portfolio structures continue to constrain direct comparison. The GRI Universal Standards 

encourage organizations to communicate material impacts transparently, while IFRS S1 and IFRS S2 

increasingly connect sustainability and climate disclosure with information relevant to enterprise 

prospects and decision-making (GRI, 2021; IFRS Foundation, 2023a, 2023b). These results establish 

the analytical basis for the next subsection, which examines whether the reported climate targets are 

supported by measurable progress and how hotel-network growth affects the relationship between 

intensity improvements and absolute emissions. 

 

Targets, Progress, and the Tension Between Growth and Decarbonization 

The second stage of analysis reveals that the existence of climate targets does not by itself provide 

sufficient evidence of effective decarbonization because reported progress must be interpreted together 

with business growth, emissions boundaries, and portfolio composition. Across the five hotel groups, 

climate performance is communicated through combinations of absolute emissions, normalized 

intensity indicators, and future reduction targets, each of which represents a different dimension of 

environmental performance. This distinction is particularly important for international hotel groups 

whose networks can expand rapidly through franchise agreements, acquisitions, and management 

contracts even when operational efficiency improves at individual properties. The Science Based 

Targets initiative therefore emphasizes the importance of connecting near-term targets with measurable 

baseline trajectories and long-term decarbonization pathways rather than relying on isolated 

environmental initiatives (SBTi, 2021). 

Hilton provides a clear example of measurable progress based on differentiated operational 

structures. By 2025, the group reported a 50.9% reduction in carbon-emissions intensity for managed 

hotels and a 36.0% reduction for franchised hotels relative to its baseline, while water intensity declined 

by 37.1% and landfill-waste intensity by 64.7% (Hilton, 2026). Reporting managed and franchised 

properties separately allows stakeholders to observe how environmental performance differs according 

to the degree of operational control exercised by the company. This segmentation is consistent with the 

importance that Krueger et al. (2020) attribute to decision-useful climate information, because investors 

require indicators that identify both the scale of climate exposure and the organizational mechanisms 

through which risks can be managed. 

IHG demonstrates more explicitly why improvements in emissions intensity should not 

automatically be interpreted as reductions in total climate impact. In 2025, the company reported that 

carbon emissions per available room were 11.0% lower than the 2019 baseline, while absolute carbon 

emissions were simultaneously 7.7% higher than in 2019 as the hotel network expanded 

(InterContinental Hotels Group, 2026). The two indicators are not contradictory because efficiency 

gains at the unit level can occur while total emissions rise when the number of rooms, properties, or 

operating activities grows more rapidly than per-unit emissions decline. This finding reinforces the 

argument of Bolton and Kacperczyk (2021) that carbon exposure should be evaluated through measures 

that reflect the underlying scale and economic structure of corporate activities rather than through a 

single environmental ratio. 

Hyatt presents a comparable pattern in which absolute and normalized indicators move in 

different directions. The company reported location-based Scope 1 and Scope 2 emissions of 2,395,252 

tCO2e in 2024 compared with a restated 2019 baseline of 2,240,421 tCO2e, while location-based 

emissions intensity declined from 126 to 109 kg CO2e per square meter (Hyatt Hotels Corporation, 

2025). These figures illustrate how portfolio expansion, acquisition activity, hotel conversions, 

occupancy levels, climatic conditions, and energy sources can influence absolute emissions even when 

buildings become relatively more efficient. Gillan et al. (2021) emphasize that ESG indicators should 

be interpreted within their measurement context because apparently conflicting environmental results 

may reflect different denominators and corporate boundaries rather than inconsistent corporate 

behavior. 
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Marriott and Accor rely more strongly on absolute-emissions reduction targets, creating a 

different management challenge for expanding global hotel portfolios. Marriott targets a 46.2% 

reduction in absolute Scope 1 and Scope 2 emissions and a 27.5% reduction in selected Scope 3 

categories by 2030, together with a long-term value-chain pathway toward net-zero emissions by 2050 

(Marriott International, 2024). Accor similarly reports 2030 reduction targets of 46% for Scope 1 and 

Scope 2 emissions and 28% for Scope 3 emissions relative to 2019 (Accor, 2026). Absolute reduction 

targets are particularly demanding in growing hospitality networks because improvements in energy 

efficiency, renewable-energy procurement, building design, and supplier practices must collectively 

offset additional emissions generated through business expansion (Eccles et al., 2014). 

 

Table 2. Selected Climate Targets and Reported Progress Across Global Hotel Groups 

 

Hotel 

Group 

Climate Indicator Baseline/Reference Reported Target or 

Progress 

Marriott Absolute Scope 1 + 2 

emissions 

Corporate target 

pathway 

46.2% reduction by 2030 

Marriott Selected Scope 3 emissions Corporate target 

pathway 

27.5% reduction by 2030 

Hilton Managed-hotel carbon 

intensity 

Company baseline 50.9% reduction by 2025 

Hilton Franchised-hotel carbon 

intensity 

Company baseline 36.0% reduction by 2025 

Hyatt Scope 1 + 2 location-based 

emissions 

2019: 2,240,421 tCO2e 2024: 2,395,252 tCO2e 

Hyatt Location-based emissions 

intensity 

2019: 126 kg CO2e/m² 2024: 109 kg CO2e/m² 

IHG Carbon emissions per available 

room 

2019 baseline 11.0% lower in 2025 

IHG Absolute carbon emissions 2019 baseline 7.7% higher in 2025 

Accor Absolute Scope 1 + 2 

emissions 

2019 baseline 46% reduction by 2030 

Accor Scope 3 emissions 2019 baseline 28% reduction by 2030 

 

The comparative data in Table 2 demonstrate that different measurement approaches can produce 

substantially different interpretations of climate progress across hotel groups. Hilton and IHG 

emphasize normalized indicators that partly control for changes in hotel activity, whereas Marriott and 

Accor rely heavily on absolute reduction pathways that require emissions to fall despite potential 

network growth. Hyatt illustrates the analytical importance of presenting both types of measures 

because its declining emissions intensity accompanies an increase in reported absolute Scope 1 and 

Scope 2 emissions over the comparison period. Matsumura et al. (2014) demonstrate that both carbon 

emissions and carbon disclosure can carry valuation implications, making the transparent presentation 

of absolute and normalized indicators particularly important for stakeholders evaluating corporate 

climate exposure. 

The differences also show that climate targets must be evaluated in relation to the operational 

conditions under which hotel companies pursue decarbonization. Renewable-electricity availability, 

regional grid composition, building age, hotel category, local regulation, property ownership, and 

capital-investment capacity can affect whether corporate reduction targets can be translated into 

property-level improvements. IHG, for example, identifies limited availability of clean-energy 

infrastructure in some markets as a factor affecting its ability to maintain the desired absolute-emissions 

trajectory (InterContinental Hotels Group, 2026). Pedersen et al. (2021) argue that sustainability 

information enters investment decisions together with conventional risk and return considerations, 

suggesting that disclosure of these operational constraints can improve understanding of the financial 

and strategic implications of transition plans. 

Capital allocation represents another important mechanism connecting climate commitments 

with actual emission reductions in hospitality. Hotel buildings are long-lived assets, and improvements 
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such as electrification, heating and cooling replacement, insulation, renewable-energy systems, and 

energy-management technology frequently require substantial upfront expenditure by property owners 

rather than by brand companies themselves. Consequently, asset-light hotel groups must influence 

decarbonization through contractual standards, technical guidance, financing incentives, procurement 

practices, and owner engagement even when they do not directly control capital expenditure. Fatemi et 

al. (2018) demonstrate that the relationship between ESG performance and firm value is influenced by 

disclosure, reinforcing the importance of reporting not only targets but also the operational mechanisms 

through which environmental improvements are expected to occur. 

The financial relevance of the growth–decarbonization tension becomes more significant when 

climate exposure interacts with investor expectations and market resilience. Broadstock et al. (2021) 

find that ESG performance can be associated with resilience during periods of financial stress, while 

Albuquerque et al. (2020) similarly document greater resilience among firms with stronger 

environmental and social characteristics during the COVID-19 market shock. These findings do not 

establish that hotel climate disclosure directly causes superior financial outcomes, but they indicate why 

stakeholders increasingly examine whether environmental commitments are supported by measurable 

implementation and credible transition pathways. Gibson Brandon et al. (2022) further show that 

disagreement among ESG raters can influence market outcomes, highlighting the value of transparent 

reporting when absolute and normalized performance indicators provide different signals. 

The analysis therefore suggests that meaningful assessment of hotel decarbonization requires 

reconciliation among targets, current progress, portfolio growth, and the boundaries used to calculate 

reported emissions. Apparent improvements can be overstated when only intensity measures are 

presented during periods of rapid expansion, whereas rising absolute emissions can obscure genuine 

efficiency gains when portfolio growth is not disclosed alongside them. The strongest reporting 

approach is consequently one that presents absolute and intensity indicators together, explains changes 

in baselines and portfolio boundaries, and identifies the operational factors that affect progress toward 

future targets (Christensen et al., 2021; SBTi, 2021). This interpretation provides the foundation for the 

final subsection, which examines how governance systems, external assurance, owner engagement, and 

internal environmental data infrastructure influence the credibility and implementation of climate 

commitments across distributed hotel networks. 

 

Governance, Assurance, and Managerial Implications for Hotel Networks 

The third stage of analysis shows that the quality of climate disclosure is closely associated with 

the governance capacity required to coordinate environmental action across geographically dispersed 

hotel networks. Climate targets cannot operate effectively as stand-alone commitments because their 

implementation depends on the allocation of authority, performance monitoring, investment decisions, 

and integration with corporate strategy. TCFD (2017) and IFRS S2 position governance as a 

fundamental component of climate-related disclosure because boards and senior management must 

demonstrate how climate risks and opportunities are incorporated into decision-making processes. This 

requirement is particularly relevant for hotel groups in which owners, franchisees, operators, suppliers, 

and corporate functions control different components of energy consumption and emissions. 

Owner and franchisee engagement therefore becomes a central mechanism for translating group-

level climate commitments into property-level action. IHG reports owner-facing environmental tools 

and decarbonization measures, Hilton differentiates climate targets between managed and franchised 

hotels, and Marriott incorporates supplier and value-chain engagement within its climate strategy 

(InterContinental Hotels Group, 2026; Hilton, 2026; Marriott International, 2024). These arrangements 

allow environmental management to extend beyond the organizational boundary even when the hotel 

group does not own the underlying physical assets. Eccles et al. (2014) demonstrate that organizations 

with stronger sustainability orientations tend to embed environmental priorities within governance 

routines and stakeholder relationships, suggesting that institutionalized management processes are more 

important than isolated sustainability projects. 

External assurance represents another mechanism through which climate governance can 

strengthen the credibility of reported environmental information. Marriott publishes an independent 

limited-assurance statement that identifies relevant reporting standards and greenhouse-gas calculation 

boundaries, while IHG provides assurance materials covering selected carbon and energy indicators 

(Marriott International, 2025; InterContinental Hotels Group, 2026). Assurance does not transform 
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sustainability reporting into the equivalent of a full financial audit, but it can evaluate data-collection 

procedures, methodological consistency, calculation processes, and selected evidence trails. 

Christensen et al. (2021) argue that verification and reporting requirements can improve information 

quality, while Fatemi et al. (2018) show that disclosure can affect how stakeholders interpret the 

relationship between ESG activities and corporate value. 

Reliable internal environmental information systems are equally important because hotel groups 

must aggregate data from large numbers of properties with different operational characteristics. Hyatt 

reports environmental information that reflects portfolio changes and restates historical data when 

acquisitions or hotel conversions materially affect comparability, while IHG similarly adjusts historical 

indicators when property coverage or denominator definitions change (Hyatt Hotels Corporation, 2025; 

InterContinental Hotels Group, 2026). Such adjustments are necessary because utility-data gaps, 

inconsistent floor-area measures, outsourcing arrangements, occupancy changes, and ownership 

transitions can distort longitudinal climate comparisons. Guix et al. (2018) emphasize that sustainability 

reporting should be understood as an organizational process rather than merely a publication activity, 

making internal data governance an essential element of credible corporate reporting. 

Climate governance must also incorporate both physical and transition risks because 

environmental management affects long-term hotel operations, capital expenditure, and destination 

resilience. Physical risks relevant to hospitality include extreme heat, flooding, storms, wildfire, water 

scarcity, and environmental degradation, while transition risks can arise from energy regulation, carbon 

pricing, disclosure standards, changing investor expectations, and procurement requirements. IFRS S2 

requires firms to disclose climate-related risks and opportunities that could reasonably affect 

organizational prospects, while TCFD similarly integrates these matters into strategy and risk-

management disclosure (IFRS Foundation, 2023b; TCFD, 2017). Evidence reported by Albuquerque et 

al. (2020) and Broadstock et al. (2021) further suggests that stronger environmental and social 

characteristics can be associated with organizational resilience during market disruptions, although such 

relationships should not be interpreted as direct causal evidence for the hotel groups analyzed here. 

 

Table 3. Governance and Implementation Mechanisms Identified Across the Five Hotel Groups 

 

Hotel 

Group 

Governance or 

Implementation Mechanism 

Property/Value-Chain 

Relevance 

Supporting Source 

Marriott Climate targets, supplier 

engagement, value-chain 

commitments, and independent 

assurance 

Extends climate management 

beyond managed hotels to 

suppliers and other Scope 3 

actors 

Marriott 

International (2024, 

2025) 

Hilton Separate managed and 

franchised climate pathways 

Aligns targets with differences 

in operational control 

Hilton (2026) 

Hyatt Environmental data systems and 

historical restatement practices 

Improves consistency when 

acquisitions and conversions 

alter the reporting boundary 

Hyatt Hotels 

Corporation (2025) 

IHG Owner-facing decarbonization 

measures, environmental tools, 

and assurance 

Supports implementation in 

managed, owned/leased, and 

franchised portfolios 

InterContinental 

Hotels Group 

(2026) 

Accor Science-based targets combined 

with property-level 

sustainability and resource-

efficiency programs 

Links corporate targets with 

broader hotel operational 

practices 

Accor (2026) 

 
The governance mechanisms summarized in Table 3 indicate that materiality plays an important 

role in determining where management attention and environmental investment should be concentrated. 

For international hotel groups, significant climate impacts are more likely to arise from building energy 

use, purchased electricity, franchised properties, food systems, procurement, construction, and other 

large-scale value-chain activities than from relatively minor corporate-office initiatives. Khan et al. 

(2016) demonstrate that sustainability activities related to financially material issues are more strongly 
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associated with corporate performance than activities focused on less material issues. Consequently, the 

disclosure framework used in this study emphasizes boundaries, measurable targets, implementation 

pathways, governance responsibilities, and assurance because these elements provide stronger evidence 

of whether material environmental impacts are being managed. 

Comparability across hotel groups must nevertheless be approached cautiously because 

differences in consolidation methods, geographic exposure, service categories, property ownership, and 

portfolio scale influence the interpretation of reported climate indicators. Matsumura et al. (2014) show 

that carbon emissions and carbon disclosure can have implications for firm valuation, while Amel-

Zadeh and Serafeim (2018) demonstrate that investors employ ESG information differently depending 

on their analytical objectives. These findings suggest that direct comparison of absolute emissions 

without accounting for business structure can create misleading conclusions, especially when one hotel 

group reports franchised energy use primarily within Scope 3 while another has a larger proportion of 

directly managed assets. Berg et al. (2022) similarly demonstrate that differences in measurement 

choices can generate substantial divergence in ESG evaluations, reinforcing the need for transparent 

disclosure architecture rather than simplified composite judgments. 

From a managerial perspective, effective climate governance can be conceptualized as a multi-

level control system linking corporate oversight, owner and franchise engagement, property-level 

measurement, and external accountability. Corporate governance establishes targets and risk priorities, 

contractual and stakeholder mechanisms translate these expectations into hotel-level investment 

decisions, environmental systems monitor operational indicators, and external reporting or assurance 

evaluates the credibility of the resulting evidence. The GRI Universal Standards provide principles for 

communicating organizational impacts, while IFRS S1 and IFRS S2 connect sustainability and climate-

related information with the assessment of enterprise prospects and decision-useful corporate 

information (GRI, 2021; IFRS Foundation, 2023a, 2023b). This integrated structure can help hotel 

groups reduce fragmentation between sustainability reporting, financial risk management, operational 

decision-making, and stakeholder communication. 

The financial implications of stronger climate governance also extend to capital allocation, 

financing conditions, reputation, and investor perceptions of transition risk. Krueger et al. (2020) report 

that institutional investors consider climate risks financially relevant, while Bolton and Kacperczyk 

(2021) document evidence that carbon exposure is reflected in capital-market pricing. Pedersen et al. 

(2021) further conceptualize sustainable investment as a process in which ESG information interacts 

with conventional risk and return considerations, and Gibson Brandon et al. (2022) show that 

disagreement among ESG ratings can itself influence market outcomes. For hotel managers, these 

findings imply that transparent reporting of responsibilities, implementation constraints, assurance 

coverage, and progress trajectories can reduce avoidable information uncertainty even when differences 

in portfolio structure prevent direct cross-company performance comparisons. 

Future climate disclosure in hospitality should therefore provide clearer reconciliation among 

network growth, acquisitions, hotel conversions, renewable-energy availability, baseline adjustments, 

and progress toward medium- and long-term climate targets. Earlier tourism research has shown that 

sustainability communication can become disconnected from implementation when firms emphasize 

broad commitments without sufficient operational evidence (Font et al., 2017; de Grosbois, 2016), 

while Rhou and Singal (2020) demonstrate that corporate responsibility in hospitality is shaped by 

multiple stakeholder and business considerations. Standardized hospitality-specific reporting could 

improve comparability by requiring explicit disclosure of organizational boundaries, ownership 

structures, emissions denominators, material Scope 3 categories, and changes in portfolio composition 

without eliminating legitimate differences among business models. Such improvements would also 

address the broader ESG measurement concerns identified by Gillan et al. (2021) and support more 

reliable interpretation of environmental performance over time. 

Overall, the analysis demonstrates that climate disclosure quality within global hotel networks 

depends not only on the presence of environmental targets but also on the governance, data systems, 

assurance mechanisms, and stakeholder relationships that support their implementation. Marriott, 

Hilton, Hyatt, IHG, and Accor each provide evidence of increasingly structured climate-management 

systems, although differences in organizational boundaries and disclosure design remain important 

when interpreting their reported results (Marriott International, 2024, 2025; Hilton, 2026; Hyatt Hotels 

Corporation, 2025; InterContinental Hotels Group, 2026; Accor, 2026). The combined findings across 
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the three analytical subsections support the view that transparent boundaries, materiality, measurable 

transition pathways, and credible verification are more informative than the mere existence of 

sustainability commitments, consistent with the principles of the GHG Protocol and SBTi (WRI & 

WBCSD, 2004; SBTi, 2021). These results indicate that future hospitality climate management should 

integrate environmental targets with owner investment, franchise coordination, property-level data, risk 

management, and external accountability to strengthen both managerial usefulness and the credibility 

of corporate climate disclosure. 

 

CONCLUSION  

The study demonstrates that major global hotel groups have developed increasingly structured 

climate-disclosure systems incorporating quantified emissions, baseline years, medium-term reduction 

targets, intensity indicators, governance mechanisms, assurance, and value-chain engagement. Marriott 

International, Hilton, IHG, and Accor showed coverage of all ten disclosure criteria applied in this 

study, while Hyatt covered eight criteria within its selected public reporting package. Nevertheless, the 

most important differences do not lie in disclosure coverage alone but in how companies define 

organizational boundaries, design targets, distinguish managed and franchised operations, and reconcile 

changes in emissions intensity with absolute emissions. Hilton’s differentiated managed and franchised 

pathways, Hyatt’s simultaneous reporting of absolute and intensity indicators, IHG’s disclosure of 

declining emissions intensity alongside increasing absolute emissions, and the absolute reduction 

strategies adopted by Marriott and Accor demonstrate that climate performance must be interpreted 

within each company’s operating structure. 

The findings further indicate that credible climate management in hospitality requires integration 

between corporate governance, owner and franchisee engagement, property-level environmental data, 

transition planning, and external assurance. Climate targets alone cannot demonstrate effective 

decarbonization unless reporting also explains baseline adjustments, portfolio expansion, ownership 

structures, methodological changes, and implementation constraints. Global hotel groups should 

therefore strengthen the reconciliation of absolute and normalized indicators and provide clearer 

evidence linking corporate commitments with operational actions throughout their hotel networks. 

Future research may extend this comparative framework longitudinally to examine whether stronger 

disclosure architecture is associated with measurable reductions in property-level emissions, 

improvements in energy productivity, changes in financing conditions, or greater resilience of 

hospitality assets. 
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