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The End of the
STAND-ALONE
Asset Manager

Why institutional hotel ownership now demands
something fundamentally different.

BY ALEX SOGNO, PRINCIPAL & CO-FOUNDER
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There was a time, not long ago, when the credentials for a hotel asset manager

were relatively straightforward. A respected general manager with two decades of
operational instinct. A hotel-owning entrepreneur who understood the business
from the inside. A former regional vice president with the right relationships and a
credible track record. These were not inadequate choices — in the context of their

time, they were often the right ones.

‘That time is over.

Not because those individuals lacked talent or commitment, but because the role
they were performing no longer exists in the form they were performing it. What is
today called hotel asset management is an entirely different discipline — broader,
more technical, more financially complex, and more consequential than anything
the industry practised a decade ago. And the gap between what the role now
demands and what a single individual can credibly deliver has become, quietly but

consequentially, one of the most expensive blind spots in institutional hotel

ownership.



The Role Has Outgrown the Individual

The modern hotel asset management mandate is not a single discipline. It is the

simultaneous command of several.

It requires financial engineering — debt structuring, covenant monitoring, IRR optimisation,
and capital recycling decisions that must be made with both asset-level precision and
portfolio-level perspective. It requires commercial strategy — not a review of the operator’s
revenue management assumptions, but a genuine ability to challenge them, rebuild them,
and hold operators accountable to a higher standard. It requires technical expertise —
CapEx planning, FF&E cycle management, brand PIP negotiation — executed with the kind
of cross-portfolio intelligence that distinguishes a well-timed renovation from a value-
destroying one. It requires ESG literacy that is no longer about reporting but about
financing conditions and exit valuations. And it requires the legal and contractual fluency
to treat a Hotel Management Agreement not as a fixed constraint but as a living

instrument of value creation.

No individual commands all of these at institutional depth. That is not a criticism — it is
simply arithmetic. The stand-alone asset manager is, by definition, a generalist in a world

that has moved decisively toward demanding specialists working in concert.




The Role Has Outgrown the Individual

The era of the asset manager as a sophisticated
observer — identifying underperformance, escalating
concerns, and presenting issues to ownership — is
over. Ownership teams and investment committees do
not need more problems surfaced. They need solutions
architected. The modern asset manager is expected to
arrive not with a diagnosis but with a considered
recommendation: a revenue initiative that can be
implemented within the current operating structure, a
cost rationalisation that does not compromise the
guest experience, a repositioning argument that is fully
costed and competitively grounded. The executive
team retains the right to accept or reject those
recommendations — but the asset manager’s obligation
is to ensure that a credible, actionable solution is

always on the table.

This distinction matters more than it might appear. It
represents a fundamental repositioning of the asset
manager’s role within the ownership structure — from
monitor to value creator, from reporter to strategic

contributor.

In many respects, the modern specialist asset manager
has assumed a role that the industry once assigned
elsewhere. The Regional Vice President — the
operator’s senior field executive who combined market
intelligence, operational challenge, and commercial
drive across a portfolio of properties — was, at its best,
one of the most effective value-creation functions in
hotel management. As operators have restructured,
centralised, and in many cases hollowed out that layer
of regional leadership, a vacuum has formed. The
specialist asset manager, operating from the ownership
side, now fills it — with the critical difference that their
accountability runs entirely to the owner, not to the
brand.

That alignment changes everything. It means the
initiative, the challenge, and the solution are all
constructed with one objective: the sustainable
performance of the asset in the owner’s interest. Not
brand consistency. Not operator margin. Not system-
wide compliance. The owner's interest — long-term

value, income performance, and capital protection.
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Where the Mandates Are Moving

The clearest evidence of this shift is not found in
industry commentary. It is found in where the mandates

are actually moving.

And they are expensive to build and sustain for a
capability that, deployed externally, delivers more for

less.
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Sovereign wealth funds, pension funds, and top-tier The instinct to turn instead to the large multidisciplinary

private equity firms — institutions that historically real estate firms — JLL, CBRE, and their equivalents — is
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managed hotel assets in-house or through captive understandable. The brand is institutional. The global

advisory teams — are now externalising to independent reach is real. But the model is fundamentally misaligned
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predict even five years ago. These are not organisations management inside those organisations competes

that make structural changes lightly. When they move, internally with agency, valuation, transaction, and
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they move because the internal model has been stress- operator placement mandates. The advisory arm is
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The reasons are consistent. In-house teams, however estate-wide rather than Owners are

hotel-deep.

talented, lack the operator leverage that an independent
multi-portfolio firm carries. They are subject to internal
conflicts of interest that are increasingly scrutinised by
limited partners. They cannot maintain the depth of
market intelligence that comes from managing assets
across brands, geographies, and ownership structures

simultaneously.

increasingly sophisticated enough to recognise the
difference between institutional credibility and genuine
specialisation — and to understand that conflicted

advice, however well-packaged, carries a cost.



The Weight of the Portiolio —
and Where It Reaches

There is a version of the argument for specialist firms that stops at portfolio scale — the
idea that managing fifty-plus hotels gives you more leverage than managing one. That is

true, but it understates the more important point.

The deeper advantage lies not in the number of assets but in where
the relationships that portfolio generates actually operate.

The major international hotel brands — Marriott, Accor, Hilton, IHG, Four Seasons, and the
other dominant operators in the upper-upscale and luxury segment — are sophisticated
commercial counterparties with significant structural leverage over the assets they
manage. They control distribution and loyalty currency. They set brand standards and
determine the pace and scope of their enforcement. They influence renovation timelines,
brand renewal terms, and the commercial priorities that shape an asset's competitive

positioning for years.
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An owner without a credible interlocutor at brand headquarters — not at property level, but
at the strategic level where brand direction is actually set — is permanently reactive. They
receive decisions rather than shaping them. They respond to brand requirements rather
than anticipating them. They negotiate individual asset terms without the context of what

comparable assets across the brand’s portfolio have achieved.

A specialist asset management firm with active relationships at that level — built through
years of repeated engagement, delivered results, and recognised expertise — brings
owners into conversations they would otherwise never access. Pipeline priorities. Brand
development direction. Negotiating precedent from comparable situations across
markets and ownership structures. This is not a relationship advantage in the informal
sense of knowing the right people. It is a structural information and negotiating
advantage that directly translates into better contractual outcomes, more favourable
brand treatment, and a material reduction in the information asymmetry that has

historically favoured operators over owners.

-~
=

That advantage compounds. As the firm’s portfolio grows and its brand relationships
deepen, the leverage available to every asset under management grows with it. It is one of
the few genuinely self-reinforcing dynamics in hotel ownership — and it is entirely

inaccessible to the stand-alone asset manager.
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Intelligence at Scale — The Role of Al

There is a further dimension to this that the industry is

only beginning to absorb.

The volume, velocity, and complexity of data required to
asset manage a portfolio of upper-upscale and luxury
hotels — across brands, geographies, currencies, and
operating structures — has surpassed what human
teams alone can process at the speed that owners now
require. Competitive set shifts, operator cost structure
anomalies, early RevPAR index deterioration, CapEx ROI
modelling across comparable renovations — these are
not tasks that can be executed thoroughly at portfolio

scale through conventional analytical processes.

The firms that will define the next decade of hotel asset
management are those that combine irreplaceable
human expertise — for operator negotiation, ownership-
side judgment, and the kind of relationship credibility
that no algorithm can replicate — with Al-powered
intelligence infrastructure for data synthesis,
performance benchmarking, early warning

identification, and scenario modelling.

At Global Asset Solutions, this is precisely what has
been built. Over more than two decades, the GAS team
has accumulated operational knowledge across brands,
ownership structures, geographies, and market cycles
that few firms in the world can match in the luxury and
upper-upscale segment. That knowledge — the
accumulated judgment of what works, what does not,
and why — has been deliberately embedded into a
proprietary Al tool that is now central to how GAS

operates on behalf of owners.

The practical consequence is significant. Where a
conventional asset manager might identify an
underperformance issue and surface it to the
ownership team, the GAS model goes further. Our Al
allows the team to move immediately from diagnosis to
solution — generating a range of credible, operationally
grounded recommendations, calibrated to the specific
brand, location, operating structure, and market context

of the asset in question.

i i
"\.)\\'HJ ‘»

L RN




Intelligence at Scale — The Role of Al

But the Al is the starting point, not the conclusion. Every
initiative it surfaces is validated, stress-tested, and
refined by GAS's expert asset managers before it
reaches the executive team. That human layer is not a
formality — it is where raw analytical output becomes a
genuinely actionable recommendation. Experienced
asset managers interrogate the logic, apply contextual
judgment that no model can fully replicate, and
invariably make the solution sharper, more practical,
and more persuasive. The Al accelerates the thinking.

The expert completes it.

What happens next is equally important. When those
recommendations are brought into conversation with
the hotel’s executive team, something valuable occurs:
the ideas evolve. The property leadership brings
operational context, local knowledge, and
implementation experience that refines the solution
further. The best outcome is rarely the one that arrived
in the room — it is the one that emerged from the

conversation. This is by design, not by accident.

This dynamic fundamentally reframes what asset
management looks like in practice. Rather than a
relationship defined by scrutiny, reporting, and the
identification of shortfalls, it becomes a genuinely
collaborative partnership. GAS asset managers become
trusted contributors to the executive team’s thinking —
arriving with solutions rather than accusations, with
ideas rather than indictments. The conversation shifts
from defensiveness to problem-solving. And that shift,
sustained over time, produces better outcomes than

any amount of pressure or oversight alone ever could.

This is what separates Al as a genuine operational
capability from Al as a presentation feature. The tool is
only as valuable as the knowledge embedded within it
— and that knowledge, in GAS’s case, represents more
than twenty years of direct experience across some of
the world's most complex hotel ownership and

operating environments. It cannot be replicated quickly.

It cannot be purchased off the shelf. It would take any
competitor years to build from scratch, and even then, the
institutional memory, the cross-brand calibration, and the
depth of real-world validation that gives the tool its
precision would remain extraordinarily difficult to

reproduce.

For owners, this translates into something concrete:
faster decisions, better solutions, and an asset
management partner that arrives at every conversation
already equipped — not simply to ask the right questions,
but to propose the right answers, and to refine them

further in the room.



The Talent Gap — and Why It Is Widening

There is a dimension to this structural shift that boards
rarely discuss openly, but which carries significant long-
term implications for owners who have not yet made

the transition.

The best talent in hospitality asset management —
commercial strategists, revenue specialists, technical
asset managers, HMA negotiators, capital markets
professionals with genuine hotel sector depth — is no
longer entering individual or stand-alone asset
management roles. It is consolidating inside specialist
firms, where the deal flow is broader, the learning
environment more demanding, and the exposure across
brands, and structures

markets, ownership

incomparably richer.

This is not a marginal shift in preference. It is a
structural reorientation of where ambitious, high-calibre
professionals in this sector choose to build their
careers. The implications for owners are direct and

underappreciated.

Boards that appoint individual asset managers today
are not simply accepting a lower capability baseline at a
point in time. They are locking into a trajectory of
relative underperformance that will steepen as talent
continues to consolidate inside specialist firms. The
gap is not static — it widens with every passing cycle,
as the best people go where the most complex and
consequential work is being done, and as that work in

turn attracts further talent and capability.

The market is self-reinforcing in a way that leaves little
room for the middle ground. The most sophisticated
work gravitates toward the most capable firms. The
most capable professionals gravitate toward the most
sophisticated work. Specialist firms are inside that
loop. Individual asset managers and generalist
consultancies are increasingly outside it — and the

distance is growing.
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The Question Has Changed

For most of the past decade, the question that boards
and investment committees asked when considering
asset management arrangements was a straightforward

one: can we afford a specialist firm?

That question has inverted.

The cost of sophisticated, multi-disciplinary, technology-
enabled hotel asset management is now demonstrably
outweighed by the quantifiable cost of its absence — in
margin left on the table through unchallenged operator
assumptions, in brand negotiations conducted without
the leverage or intelligence to win them, in capital
allocation decisions made without cross-portfolio
benchmarking, in talent that has quietly moved to firms
where the work is more demanding, and in the
compounding disadvantage of operating outside the
information networks where the industry’'s most

consequential conversations take place.

The stand-alone asset manager was a product of a
specific era. The assets were less complex, the capital
less institutional, the operators less sophisticated, and
the data less available. All four of those conditions have

changed — permanently and simultaneously.

The question that boards and investment committees
should now be asking is not whether to appoint a
specialist, multi-disciplinary asset management firm. It is
whether the one they have appointed is genuinely
specialist enough — and whether the firm they are
working with is still building toward that standard, or has

already reached it.
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THANK YOU

Global Asset Solutions is an independent specialist hotel asset management firm operating across

more than 50 upper-upscale and luxury hotels globally, with offices in
LONDON, PARIS, BARCELONA, GENEVA, DUBAI, HONG KONG, AND SINGAPORE.

Contact us for more information

info@globalassetsolutions.com www.globalassetsolutions.com




