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 =Operational CF to Equity
Discount rate for project

 - Operating expenses
 = EBIT
 - Taxes
 + Depreciation & Amortization

 - Capex
Free Cash Flow
Discount rate (WACC)
PV of FCF

Initial Situation
Changes in :

 +/- Change in WCR

Years 1 to n
Revenues

 - Operating expenses

 - Depreciation & Amortization

 + Depreciation & Amortization
 = Cash Flow from operations

Revenues

 = EBITDA

 = EBIT
 - Interest expense
 =EBT
 - Taxes
 =Net income

 =PV of CF

 +/- Change in WCR

Macroeconomic 
environment 

Labor Market

Touristic Sector Accomodation 
Sector

Capital & Debt 
Market

Monetary 
Market

F&B Sector

Hospitality Sector FIRM

Others

Value Creation 
for the 

Company

GDP, Private 
consumption, CCI, 

GFCF, Inflation, 
Taxes, Export & 

Import, Exchanges 
rates, Means of 
transportation & 

Costs, Population 
growth rate & 

distribution

Central bank policy, 
Interest rates, 
Money supply 
(M1,M2 & M3)

Labor Supply & 
Demand, 

Employment  rate, 
Labor Cost, Social 
contribution, Health 
insurance, Level of 

education, 
Regulations, Age 

distribution, Cultural 
diversity

Stock market & 
return, Bonds 

market & yield to 
maturity, Interest 
rate, Accounting 

regulations, 
Corporate Tax 

Rates, Financial & 
operating  leases, 

Financial 
performances, 

CAPM, Dividend 
growth model, Etc

Energy, Water, 
Fuel, Etc

Revenues from 
foreign & domestic 
tourists, National & 

International 
overnights, 

Employment, Travel 
behaviour, Means of 

transportation, 
Destinations

Development of 
National & 

International 
Overnights stays 

by country,  
Employment, 

Capacity, 
Occupancy, 
Destinations

Food & Beverage 
supply, Cost 

structure, 
Employment, 

Business Sizes & 
Types, Etc

National & 
International Demand 
& Supply (business, 

leisure, MICE) , 
Distribution chanels,  
Income level, Local 

transportation network 
Employment, Local 
activity economy, 
Special events,  

Competition, 
Attractions, Etc

EVA
NPV

Macroéconomics

Macroéconomics

HR

Finance 

Marketing Marketing 
Marketing 

F&B

PV of FCF > Initial 
Financial Resources 

Allocated (D + E)

ROCE > WACC

F&B

Finance

Marketing 
 RH 

Other Scenarii and 
measurement of the 

impact on value creation 
(or destruction), risk & 

return

Additional 
Value 

PV of CF > Resources 
allocated

HR
HR

HR

HR

Rooms
Number & types of rooms 

to fit with demand, 
Occupancy, rate, ADR, 

REVPAR, Market share, 
Overall & segment 

Penetration rates, Revenue, 
Risk analysis, Allocation of 
RH, Contribution margin, 

Operating cash flow

Rooms
F&B

Number of seats to fit with 
demand, Decoration, 
Products supply, Seat 

turnover, Average check, 
Revenue,  Risk analysis, 

Allocation of RH,
Contribution margin, 
Operating cash flow

F&B

HR

HR
RH

Allocation of RH, 
recruitment, Training, 

Absenteism, Employee 
satisfaction, Employee 

turnover, full-time/part-time 
employees, Labor cost

HR

Finance
Collection of operational and 

functional financial data, Financial 
statements, Optimal financial 

structure, Corporate taxes, Risk 
analysis, WACC, Working Capital, 

Working Capital Requirement, 
NPV, EVA 

Marketing 
Finance Rooms


