
HOST HOTELS & RESORTS
2 0 2 3  A N N U A L  R E P O R T



ON THE COVER AND ABOVE: THE RITZ-CARLTON, NAPLES
(Comprehensive Renovation with New Tower Development Completed in 2023)

HOST AT A GLANCE

THE ONLY
lodging REIT in 

the S&P 500

THE ONLY
investment-grade

lodging REIT

42K
Rooms

THE LARGEST
U.S. lodging REIT

77
Hotels

HOST HOTELS & RESORTS OWNS THE LARGEST PORTFOLIO OF LUXURY AND UPPER UPSCALE HOTELS IN 

THE PUBLIC MARKETS. WITH ICONIC AND IRREPLACEABLE PROPERTIES LOCATED IN THE TOP DESTINATIONS 

ACROSS THE UNITED STATES, A BEST-IN-CLASS INVESTMENT GRADE BALANCE SHEET AND A STRONG 

ANALYTICS PLATFORM, WE ARE WELL-POSITIONED TO CREATE LONG-TERM VALUE FOR OUR STOCKHOLDERS.



MIAMI MARRIOTT BISCAYNE BAY
(Comprehensive Renovation 

JW MARRIOTT HOUSTON BY THE GALLERIA
(A Marriott Transformational Capital Program Property

BOSTON MARRIOTT COPLEY PLACE
(A Marriott Transformational Capital Program Property

HIGHLIGHTS

2023
Operational Highlights

Comparable Hotel RevPAR Growth of 8.1% 
and Total RevPAR Growth of 8.3% over 2022 

Net Income of $752M, +17% and Adjusted 
EBITDAre of $1,629M, +8.7% over 20221

2023 
Capital Allocation

Returned $700M of capital to stockholders 
in the form of dividends and share repurchases

Invested nearly $650M in capital expenditures 
at our properties 

CONSISTENCY
Is Our Currency

Accretive capital allocation from 2021 to 
2023, acquiring $1.9 billion and disposing 
of $1.5 billion

Maintained investment grade balance sheet

Continued reinvestment in portfolio through 
new acquisitions and capital expenditures

TRANSFORMATIONAL
Capital Investment

Completed 16 properties through Marriott 
Transformational Capital Program

Completed comprehensive renovations at 
8 hotels and 4 development projects

Announced agreement with Hyatt for 
transformational renovations at 6 properties

FAIRMONT KEA LANI, MAUI
(Comprehensive Renovation Completed in 2023)

THE WESTIN GEORGETOWN, 
WASHINGTON D.C.

(Comprehensive Renovation 

HYATT REGENCY COCONUT POINT
RESORT AND SPA

(Comprehensive Renovation Completed in 2021)



TO OUR STOCKHOLDERS

JAMES F. RISOLEO RICHARD E. MARRIOTT
Chairman of the Board

Over the course of 2023, we DELIVERED STRONG 
OPERATIONAL IMPROVEMENTS, driven by increases 
in both occupancy and room rates. We continued to 
successfully allocate capital through multiple means, 
including reinvestment in our portfolio, share repurchases, 
and dividend increases. In addition, we completed 

strategic objectives and maintained a strong investment 
grade balance sheet. 

We delivered full year comparable hotel revenue per 
available room (“RevPAR”) growth of 8.1% over 2022 
and ended the year with comparable hotel RevPAR of 

moderating rates at resorts, leading to net income of 
$752 million and Adjusted EBITDAre of $1,629 million, 
exceeding 2022 by 17% and 8.7%, respectively. Diluted 
earnings per share were $1.04 and Adjusted FFO per 
diluted share was $1.92.1 As expected, margin declined in 

to 2022, higher insurance and utility expenses and lower 
attrition and cancelation fees. 

In addition to delivering strong operating improvements, 
we continued to be RECOGNIZED AS A GLOBAL LEADER 
IN CORPORATE RESPONSIBILITY over the course of last 
year. We were named to the Dow Jones Sustainability Index 

(DJSI) World, which recognizes global sustainability leaders 

were included in the DJSI North America for the seventh 
consecutive year. Additionally, we were once again included 
among the world’s most sustainable companies in S&P’s 
Global Sustainability Yearbook and named one of America’s 
Most Responsible Companies by Newsweek. In 2023, we  
introduced 2030 environmental and social targets, as we build 
out our roadmap to achieve our 2050 vision of becoming a 
net positive company. We now have 15 properties with LEED® 

In addition, we are the only lodging REIT to have green 

We COMPLETED SIGNIFICANT MULTI-YEAR INITIATIVES 
DRIVEN BY OUR THREE STRATEGIC OBJECTIVES, initially 
established in 2021, and we believe we will continue to 

1

measures. For a description of these measures, reconciliations to the most directly 
comparable GAAP measure and a discussion of the limitations on the use of these 
supplemental measures, see “EBITDA, EBITDAre and Adjusted EBITDAre” and “FFO 

THE RITZ-CARLTON NAPLES, TIBURÓN

NEW YORK MARRIOTT MARQUIS



GEOGRAPHICAL DIVERSITY
(as a percent of 2023 Revenues)
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CAPITAL EXPENDITURES INVESTMENT
(in millions)

ROI–Marriott and Hyatt Transformational Capital Programs
ROI–All other ROI projects
Renewals and Replacements

202320222021

$126

$427

$167

$51

$646

$144

$451

$134

$88

$504

$219

$197

Other Domestic 6%
International 2%

CAPEX SPEND PER KEY: $38,000
(from 2021-2023)

ALILA VENTANA BIG SUR

model with our managers, gaining RevPAR index share at 
hotels through comprehensive renovations, and strategically 
allocating capital to development return on investment 
projects. As part of these strategic objectives, we completed 

which included 16 assets, as well as eight additional 
comprehensive renovations and four development projects. 

We also continued to successfully allocate capital through 
REINVESTMENT IN OUR PORTFOLIO. In 2023, we invested 
nearly $650 million in capital expenditures at our properties 
and announced the Hyatt Transformational Capital Program, 

six of our Hyatt properties that will target returns through 
enhanced owner’s priority and market share gains. We believe 
these reinvestments will position our portfolio to outperform 
in the future. We also disposed of one hotel for $110 million, 
which reduced our future capital expenditure requirements. 

We RETURNED OVER $700 MILLION OF CAPITAL TO 
STOCKHOLDERS in 2023 by increasing our dividend each 
quarter, bringing the total dividends declared for the year 

quarterly dividend level. As part of our capital allocation 

GRAND HYATT WASHINGTON



202320222021

$1.92
$1.79

$0.61

202320222021

$1,629
$1,498

$532

202320222021

$0.90

$0.53

$0.00

FOUR SEASONS RESORT AND RESIDENCES JACKSON HOLE

stock at an average price of $15.93 per share through 
our common share repurchase program, and we have 
approximately $792 million of remaining capacity under 
the repurchase program. 

Our disciplined capital allocation strategy and successful 
execution on multiple fronts has created meaningful value 
for our stockholders. In 2023, Host Hotels & Resorts, Inc. was 

with a 28% total stockholder return (TSR). Additionally, the 
Company has outperformed its peers from a cumulative TSR 

by the TSR of the NAREIT Lodging & Resorts Index. 

To conclude, we are very proud of the results we achieved 
in 2023, and we are optimistic on the backdrop for our 
business heading into this year. Macroeconomic sentiment 

is more positive, there are historically low levels of 
expected supply in our markets and chain scales, we 
expect tailwinds from increased airline capacity and 
continued improvements in the international inbound 
demand imbalance, and the transactions market is 

our portfolio, our ability to reinvest in our assets, and our 

positioned to take advantage of potential opportunities 

Hotels & Resorts, Inc.

JAMES F. RISOLEO

and Director

RICHARD E. MARRIOTT
Chairman of the Board

March 15, 2024

2 Earnings (loss) per diluted share was $(0.02), $0.88, and $1.04 in 2021, 2022, and 2023, respectively. Net income (loss) was $(11) million, $643 million, and $752 million 
in 2021, 2022, and 2023, respectively. Adjusted FFO per diluted share and Adjusted EBITDAre
reconciliations to the most directly comparable GAAP measure and a discussion of the limitations on the use of these supplemental measures, see “EBITDA, EBITDAre and 
Adjusted EBITDAre

ADJUSTED FFO PER DILUTED SHARE2
ADJUSTED EBITDAre2

(in millions) DIVIDENDS DECLARED PER SHARE

BAKER’S CAY RESORT KEY LARGO, CURIO COLLECTION BY HILTON
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DIRECTORS

MANAGEMENT TEAM

CORPORATE INFORMATION
Corporate Headquarters
Host Hotels & Resorts, Inc. 
4747 Bethesda Avenue, Suite 1300
Bethesda, MD 20814 

Website
Visit the company’s website at: www.hosthotels.com

Stock Exchange Listing
NASDAQ Stock Market 
Ticker Symbol: HST

Stockholders of Record
15,190 at February 23, 2024

Independent Registered Public Accountants

Annual Meeting
The 2024 annual meeting of stockholders will be held virtually at  
11 a.m. Eastern Time on May 15, 2024. The website address is  
www.meetnow.global/HST. See the Notice of 2024 Annual Meeting  
and Proxy Statement for more information on accessing the meeting.

Registrar and Transfer Agent
If you have any questions concerning transfer pro ce dures or other 
stock account matters, please contact the transfer agent at the  
following address:
 Computershare Trust Company, N.A. 
 Shareholder Relations 
 P.O. Box 43006

 

James F. Risoleo

and Director

Mari Sifo
Executive Vice President,

Deanne Brand
Senior Vice President,  
Strategy & Analytics and  
Treasurer

Sourav Ghosh
Executive Vice President,  

Michael E. Lentz
Executive Vice President, 
Development, Design & 
Construction

Michael Rock
Senior Vice President,  
Asset Management

Nathan S. Tyrrell
Executive Vice President,  

Joseph C. Ottinger
Senior Vice President,  
Corporate Controller

Raj Contractor
Senior Vice President,  
Investments

Julie P. Aslaksen
Executive Vice President,  
General Counsel and Secretary

Jaime Marcus
Senior Vice President,  
Investor Relations

Padmanabh Yardi
Senior Vice President,  
Information Technology

Richard E. Marriott
Chairman of the Board

James F. Risoleo
President, Chief Executive 

Mary L. Baglivo 2, 3

Former Chair and Chief 

Americas at Saatchi & Saatchi 
Worldwide

Herman E. Bulls 1, 3

Vice Chairman, Americas,  
and International Director,  
Jones Lang LaSalle 

Diana M. Laing 1, 3

American Homes 4 Rent

Mary Hogan Preusse 1, 2

Former Managing Director and 
Co-head of Americas Real Estate 
at APG Asset Management 

Walter C. Rakowich 1, 3

Prologis 

Gordon H. Smith 2, 3

Former President, Chief Executive 

Broadcasters 
Former U.S. Senator

A. William Stein 1, 2

and Director, Digital Realty 
Trust, Inc.

1  Audit Committee
2  Culture and Compensation Committee
3   
Responsibility Committee

DESIGN: VIVO DESIGN INC.,  PRINTING: VOMELA COMMERCIAL GROUPPAPER FROM SUSTAINABLE SOURCES



A N D A Z  M A U I  AT  W A I L E A  R E S O R T

THE ALIDA, SAVANNAH, A TRIBUTE PORTFOLIO HOTEL

C O R O N A D O  I S L A N D  M A R R I O T T  R E S O R T  &  S PA

F O U R  S E A S O N S  R E S O R T  O R L A N D O

1  H O T E L  S O U T H  B E A C H

T H E  P H O E N I C I A N ,  A  L U X U R Y 
C O L L E C T I O N  R E S O R T,  S C O T T S D A L E

T H E  D O N  C E S A R

M A R R I O T T  M A R Q U I S  S A N  D I E G O  M A R I N A

4747 BETHESDA AVENUE 

SUITE 1300

BETHESDA, MARYLAND 20814


