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Forward-Looking Statements



INVESTMENT 

HIGHLIGHTS
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Portfolio Overview



Portfolio Composition

Portfolio Characteristics Diversified Branding 1 Key Portfolio Statistics 2

•

•

•

•

•

32
Hotels

14
States

22
Markets

15
Brands

9,511
Rooms

Grand Bohemian Hotel Orlando, 

Autograph Collection
Hyatt Regency Grand CypressWaldorf Astoria Atlanta Buckhead W Nashville
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•

•

•

•

Geographic Diversification
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Business 
Transient
~37-42%

Group
~33%

Leisure 
Transient
~25-30%

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

Demand Segment Diversification
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•
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Aligned with High Quality Hotel Brands



Portfolio Evolution Towards Higher Quality
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20141 2015 2016 2017 2018 2019 2020 2021 2022
Since 

Listing2



Top Markets by Same-Property1 Hotel EBITDA2
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Strong Portfolio Attributes vs. Lodging REIT Peers
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•

•

•

•

•

•

•

•

•

•

•
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Multiple Growth Drivers
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Multiple Embedded Growth Drivers 



➢

➢
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➢

➢

Recently Acquired Hotels
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Driving Internal Growth Through Targeted Capex
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➢

➢

➢

Driving Internal Growth Through Targeted Capex



16

•

•

•

•

•

•

•

•

•

•

Driving Internal Growth Through Targeted Capex
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•

•

•

•
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Building on a Strong Track Record
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•

•

•

•

•

•

Select Assets with Significant Recovery Potential1



19

•

•

•

•

•

•

•

•

Select Assets with Significant Recovery Potential1



20

2

3

4

5

Long-Term Growth Prospects1

~$257 
~$357 

~$22 

~$40 

~$38 

– 

$50

$100

$150

$200

$250

$300

$350

$400

FY 2022 Adjusted
EBITDAre

Hyatt Regency
Portland + W

Nashville

ROI CapEx Select Assets
Recovery

Estimated Stabilized
PF Adjusted

EBITDAre



Strong Balance Sheet & Favorable Outlook
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Liquidity

Debt MixDebt Summary

22

$1.4B
Total Debt

Balance Sheet Overview
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Balance Sheet Overview



RevPAR Has Historically Rebounded Strongly After 
Downturns
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Recent Trends and Near-Term Outlook1
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•

•

•

•

•

•

•
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Near-Term Outlook – Guidance1
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Current FY 2023 Guidance

Low

•

•

•

•

•

Additional Current FY 2023 Guidance: 

High Low High

Variance to Prior Guidance



Outlook by Top 10 Market1
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1. As defined in the Company’s earnings release dated August 2, 2023

2. Reflects Andaz Napa
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Experienced Management
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Experienced Management Team
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✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

•

•

Executive Team with Extensive Track Record
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Appendix
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Non-GAAP Financial Measures
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Non-GAAP Reconciliations
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Non-GAAP Reconciliations

Hyatt Regency 

Portland
W Nashville

TOTAL PF 

INCREMENTAL
Hyatt Regency Scottsdale

CapEX 

ROI

TOTAL PF 

INCREMENTAL

2022 PF
1

2022
2

PF
1,3 Vs. 2022 2019 2022 PF

1 INCREMENTAL 

Vs. 2022 PF
1 PF

Hotel Net Income $0.1 $7.0 ($3.2) $9.5 $19.6 Hotel Net Income $14.5 $21.0 $29.7 $8.7 $8.4 $17.1

Interest Expense – – – – – Interest Expense – – – – – –

Income Tax Expense – – – – – Income Tax Expense – – – – – –

Depreciation and Amortization $7.3 $8.0 $14.1 $15.5 $2.1 Depreciation and Amortization $8.5 $8.6 $12.3 $3.7 $17.5 $21.2

Hotel EBITDA $7.4 $15.0 $10.9 $25.0 $21.7 Hotel EBITDA $23.0 $29.6 $42.0 $12.4 $25.9 $38.3

TOTAL PF 

INCREMENTAL

2019
4 2022 2018

4 2022 2019
4 2022 2019

4 2022 2015
4 2022 2015

4 2022
Vs. Peak 

Year

Hotel Net Income $12.1 $2.9 $8.7 $1.9 $4.3 $4.8 $11.0 $7.8 $10.1 $7.4 $4.1 $4.2 $21.4

Interest Expense $5.4 $5.2 $3.5 – $2.1 – – – $2.9 – $3.9 – $12.7

Income Tax Expense – – – – – – – – – – – – –

Depreciation and Amortization $6.3 $3.4 $6.9 $3.7 $3.4 $3.3 $3.1 $2.7 $5.4 $6.0 $11.0 $11.7 $5.5

Hotel EBITDA $23.8 $11.5 $19.1 $5.6 $9.8 $8.1 $14.1 $10.5 $18.4 $13.4 $19.0 $15.9 $39.6

Westin Oaks & Westin 

Galleria Houston

Marriott San 

Francisco Airport

Hyatt Regency 

Santa Clara

Marriott Dallas 

Downtown
Fairmont Dallas

Marriott Woodlands 

Waterway Hotel



35

Proforma

Non-GAAP Reconciliations

Net Income $57.6 $19.6 $17.1 $21.4 $115.7

Interest Expense $82.7 – – $12.7 $95.4

Income Tax Expense $2.2 – – – $2.2

Depreciation and Amortization $132.6 $2.1 $21.2 $5.5 $161.4

EBITDA $275.2 $21.7 $38.3 $39.6 $374.8

Gain on Sale of Investment Properties ($27.3) – – – ($27.3)

EBITDAre $247.9 $21.7 $38.3 $39.6 $347.5

Amortization of share-based compensation $11.4 – – – $11.4

Other ($2.3) – – – ($2.3)

Adjusted EBITDAre $257.0 $21.7 $38.3 $39.6 $356.6

FY 2022 

Actuals
1

Hyatt Regency 

Portland + W 

Nashville
2

ROI CapEx
3

Selected Assets 

Recovery
4

Estimated 

Stabilized PF 

A-EBITDAre
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