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Item 2.02. Results of Operations and Financial Condition.

On May 4, 2021, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the first quarter ended March 31, 2021. The press
release referred to supplemental financial information for the quarter that is available on the Company’s website at www.hosthotels.com. A copy of the press
release and the supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

The information in this Report, including the exhibits, is provided under Item 2.02 of Form 8-K and shall not be deemed “filed” for the purposes of
Section 18 of the Securities Exchange Act of 1934 or otherwise subject to the liabilities of that section. Furthermore, the information in this Report, including the
exhibits, shall not be deemed to be incorporated by reference into the filings of the registrant under the Securities Act of 1933 regardless of any general
incorporation language in such filings.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Host Hotels & Resorts, Inc.’s earnings release for the first quarter 2021.
99.2 Host Hotels & Resorts, Inc. First Quarter 2021 Supplemental Financial Information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 99.1

= TEJAL ENGMAN
SOURAV GHOSH Investor Relations

H T Chief Financial Officer (240) 744-5116
HOTELS & RESORTS® (240) 744-5267 ir@hosthotels.com

Host Hotels & Resorts, Inc. Reports Results for First Quarter 2021

Returns to Profitability at the Hotel-Level;
Acquires the Four Seasons Resort Orlando at Walt Disney World® Resort

BETHESDA, MD; May 4, 2021 — Host Hotels & Resorts, Inc. (NASDAQ: HST) (the “Company”), the nation’s largest lodging real estate investment
trust (“REIT”), today announced results for first quarter 2021.

OpPEeRATING RESULTS

Quarter ended March 31, Percent Change Percent Change
2021 2020 vs. Q1 2020 vs. Q1 2019(2)
Revenues $ 399 $ 1,052 (62.1)% (71.3)%
All owned hotel revenues (pro forma) (1) 401 1,053 (61.9)% (69.5)%
All owned hotel (pro forma) Total RevPAR - Constant
uss 94.98 247.53 (61.6)% (69.6)%
All owned hotel (pro forma) RevPAR - Constant
Us$ 61.43 147.56 (58.4)% (68.1)%
Quarter ended March 31, Percent
2021 2020 Change
Net loss $ (153) $ 3) (5000.0)%
EBITDAre (1) 5 164 (97.0)%
Adjusted EBITDAre (1) 3 164 (98.2)%
Diluted loss per common share (0.22) — N/M
NAREIT FFO per diluted share (1) 0.01 0.23 (95.7)%
Adjusted FFO per diluted share (1) 0.01 0.23 (95.7)%

(unaudited, in millions, except per share and hotel statistics)

* Additional detail on the Company’s results, including data for 21 domestic markets, is available in the First Quarter 2021 Supplemental Financial
Information available on the Company’s website at www.hosthotels.com.

James F. Risoleo, President and Chief Executive Officer, said, “We significantly exceeded our expectations in the first quarter, and returned to
profitability at the hotel level for the first time since the onset of the pandemic. As a result, for the quarter, while we recorded a GAAP net loss, we
delivered positive Adjusted EBITDAre. As vaccine deployment accelerated and lockdowns eased across the nation, our portfolio continued to
gather revenue momentum through February and inflected sharply upward in March, with Spring break travel driving high-rated leisure demand to
our luxury resorts in the Sunbelt and other key leisure destinations.”

Risoleo continued, “With the lodging recovery underway, we are pleased to have completed the acquisitions of the Hyatt Regency Austin and Four
Seasons Resort Orlando at Walt Disney World® Resort for a total of $771 million. These high-quality properties, located in attractive growth
markets with strong demand drivers, are expected to benefit from robust recovery trajectories and are already performing better than we
anticipated. In addition to executing meaningful acquisitions this year, we continue to work on redefining our hotel operating model with our
managers and positioning our properties to gain market share, key strategic objectives that we believe will accelerate our recovery and strengthen
our ability to deliver

(1) NAREIT Funds From Operations (“FFQO”) per diluted share, Adjusted FFO per diluted share, EBITDAre, Adjusted EBITDAre and all owned hotel results (pro forma) are non-GAAP
(U.S. generally accepted accounting principles) financial measures within the meaning of the rules of the Securities and Exchange Commission (“SEC”). See the Notes to
Financial Information on why the Company believes these supplemental measures are useful, reconciliations to the most directly comparable GAAP measure, and the limitations
on the use of these supplemental measures.

(2) Presentation includes comparisons to 2019 operating results so investors can better understand the trajectory and timing of any recovery from the COVID-19 impacts on hotel
operations.

N/M = Not Meaningful



HOST HOTELS & RESORTS, INC. NEWS RELEASE MAY 4, 2021

long-term growth for our stockholders. Overall, we are pleased to end the first quarter following the most challenging year in lodging history feeling
optimistic about the recovery in travel and excited about our relative strength at the beginning of the new lodging cycle.”

HiGHLIGHTS:

Results for First Quarter 2021

Recorded a GAAP net loss of $153 million in the first quarter of 2021, compared to a net loss of $66 million in the fourth quarter of 2020,
which benefited from a $195 million gain on sale of assets.

Achieved positive All Owned Hotel Pro Forma EBITDA of $21 million in the first quarter of 2021, due to a sequential improvement in
RevPAR and operations. This included break-even or positive hotel-level operating profit at 30 of the Company’s hotels, representing 30%
of rooms, an increase from 20 hotels, representing 24% of rooms, achieved in the fourth quarter of 2020.

Acquired the fee-simple interest in the 448-room Hyatt Regency Austin for $161 million.

Ended the quarter with total available liquidity of approximately $2.1 billion, including FF&E escrow reserves of $131 million.

Subsequent Events

Acquired the fee simple interest in the 444-room Four Seasons Resort Orlando at Walt Disney World® Resort for approximately $610
million in cash. Located within Walt Disney World® Resort, one of the most visited destination resorts in the world, the resort features
55,000 square feet of meeting space, six food and beverage outlets, five pools, three tennis courts, a 13,000 square foot spa, an 18-hole
golf course and club, and a five-acre family-oriented water park.

Acquired the Royal Ka'anapali and Ka'anapali Kai Golf Courses for $28 million. Featuring two 18-hole golf courses over 296 acres, these
assets are expected to generate synergies with the adjacent Hyatt Regency Maui Resort & Spa and provide opportunities for future value
enhancements.

Completed the development of additional villas at the Andaz Maui at Wailea Resort. The 19 two-bedroom luxury villas are already booked
at 45% occupancy with an average rate of $1,700 for the remainder of 2021.

April RevPAR is expected to slightly exceed March RevPAR.

OPeRATING AcTiVITIES CAsH AND CasH Burn2

Significant components of the Company’s total cash burn are (in millions):

(©)

“

All Owned Hotel pro forma EBITDA and cash burn are non-GAAP financial measures within the meaning of the rules of the SEC. See the Notes to Financial Information on why
the Company believes these supplemental measures are useful, reconciliations to the most directly comparable GAAP measure, and the limitations on the use of these
supplemental measures. All Owned Hotel Pro Forma EBITDA includes an Employee Retention Credit in the first quarter of 2021 and the fourth quarter of 2020 of $7 million and
$15 million, respectively. It also includes furlough benefit costs of $13 million in the fourth quarter of 2020.

Interest payments for the fourth quarter 2020 do not include cash debt extinguishment costs of $8 million, which are considered a financing activity on the Company’s Statement
of Cash Flows.
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Quarter ended

Quarter ended December 31,

March 31, 2021 2020
Net loss $ (153) $ (66)
GAAP net cash used in operating activities (49) (143)
Cash burn excluding capital expenditures (45) (149)
Cash burn (3) (138) (264)
Components of cash burn:
All Owned Hotel Pro Forma EBITDA (3) 21 (62)
Benefits for furloughed employees adjustment (12) (13)
Interest payments (4) (35) (50)
Cash corporate and other expenses (19) (12)

Net proceeds from (payments to) unconsolidated operations 2) 9
2

Severance (expense) reversal at hotel properties (21)
Cash burn excluding capital expenditures (45) (149)
Capital expenditures (93) (115)

OPERATING RESULTS

Due to low occupancy levels and/or state mandates, operations remain suspended at three hotels in the Company’s portfolio as of May 4, 2021.
The Company has provided a complete list of these suspended hotels on page 30 of its First Quarter 2021 Supplemental Financial Information
available on the Company’s website at www.hosthotels.com.

The following presents the monthly pro forma hotel operating results for the full portfolio compared to 2020 and 2019 for the periods presented(5):

January January February February March March

2021 2020 Change 2021 2020 Change 2021 2020 Change
Number of hotels 81 80 81 80 81 80
Number of rooms 46,755 46,590 46,755 46,590 46,755 46,590
Average Occupancy Percentage 19.6% 71.5% (51.9pts) 26.0% 77.2% (51.2pts) 34.1% 29.3% 4.8pts
Average Room Rate $ 212.60 $ 244.43 (13.0)% $ 223.28 $ 254.08 (121)% $ 246.32 $ 255.05 (3.4)%
RevPAR $ 4168 $ 174.85 (76.2)% $ 58.15 $ 196.19 (704)% $ 84.10 $ 7477 12.5%

January January February February March March

2021 2019 Change 2021 2019 Change 2021 2019 Change

Number of hotels 81 80 81 80 81 80
Number of rooms 46,755 46,590 46,755 46,590 46,755 46,590
Average Occupancy Percentage 19.6% 69.5% (49.9pts) 26.0% 77.0% (51.0pts) 34.1% 81.4% (47.3pts)
Average Room Rate $ 21260 $ 24257 (12.4)% $ 22328 $ 25311 (11.8)% $ 246.32 $ 263.48 (6.5)%
RevPAR $ 4168 $ 168.56 (75.3)% $ 58.15 $ 19482 (70.2)% $ 8410 $ 214.36 (60.8)%

First Quarter 2021 Revenue Performance

+ All Owned Hotel Pro Forma RevPAR declined 68.1% compared to the first quarter of 2019 and improved 61% compared to the fourth
quarter of 2020. The sequential improvement was primarily due to strong leisure demand for resorts and hotels located in the Company’s
Sunbelt markets and Hawaii.

0 Average room rates declined by just 9% compared to the first quarter of 2019 and improved by 18% compared to the fourth
quarter of 2020.

0 Average occupancy declined by 49.3 percentage points compared to the first quarter of 2019 and improved seven percentage
points compared to the fourth quarter of 2020.

Hotel Operating_Expense Performance
. First Quarter 2021

0 Portfolio-wide hotel operating costs, excluding severance, were nearly 60% lower compared to the first quarter of 2019, and
only 15% higher compared to the fourth quarter of 2020, despite an approximately 50% increase in total revenues quarter over
quarter.

0 Due to the stronger than expected demand surge in March, the ramp up of staffing at several properties was unable to keep
pace. The Company expects hotel operating costs to increase more in line with total revenues as hotels transition from their
contingency level operational plans to increasing staffing levels and controllable spending.

0 Furloughed employees received healthcare benefits of approximately $12 million that were accrued in the fourth quarter of
2020.

0 In addition, the Company’s hotel operators recorded a $7 million credit related to the Employee Retention Credit in the first
quarter, that, under the CARES Act, partially offset the costs for the operator’s furloughed hotel employees and reduced hotel-
level operating expenses.

(5) The AC Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January 2021 and no
adjustments made for pro forma results of the hotel for periods prior to its opening.
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«  Operating Expense Trends

0 Benefit costs for furloughed employees during the second and third quarter of 2021 are not expected to have a significant
impact on results as they will be eligible to be reimbursed through the American Rescue Plan Act.

0 Re-introduction of marketing, maintenance and other support costs are expected to increase other departmental and support
expenses as the recovery continues to gain momentum.

HoteL Business Mix UppaTe

The Company’s customers fall into three broad groups: transient, group and contract business, which accounted for approximately 61%, 35%, and
4%, respectively, of its 2019 room sales.

During the first quarter, demand continued to be primarily driven by leisure demand at drive-to and resort destinations. The following are the
sequential results of the Company’s consolidated portfolio, including all owned hotels at March 31, 2021, for transient, group and contract business
in comparison to 2019 performance:

Quarter ended Quarter ended
March 31, 2021 December 31, 2020
Transient Group Contract Transient Group Contract
Room nights (in thousands) 767 264 89 595 157 87
Percentage change in room nights vs.
same period in 2019 (56.4)% (79.2)% (43.0)% (70.0)% (86.1)% (44.7)%
Room Revenues (in millions) $ 205 $ 41 $ 13 $ 128 $ 24 $ 12
Percentage change in revenues vs.
same period in 2019 (55.3)% (87.0)% (62.1)% (74.9)% (91.0)% (62.8)%

CapPITAL EXPENDITURES

The following presents the Company’s 2021 capital expenditures spend and forecast for full year 2021 (in millions):

Quarter ended

March 31, 2021 2021 Full Year Forecast
Actuals Low-end of range High-end of range
ROI - Marriott transformational capital program $ 28 $ 110 $ 140
ROI - All other ROI projects 33 165 185
Total ROI project spend 61 275 325
Renewals and Replacements 32 100 150
Total Capital Expenditures $ 93 $ 375 $ 475

The Company is utilizing the low occupancy environment to accelerate certain projects and minimize future disruption and believes the renovations
will position these hotels to capture additional revenue during the economic recovery. The Company recently completed The Ritz-Carlton, Amelia
Island renovation as part of the Marriott transformational capital program, bringing the total number of completed properties to eight, and is on track
to complete 85% of this program by the end of 2021. The Company expects to receive approximately $15 million in operating profit guarantees in
2021 under the Marriott transformational capital program, including $5 million that was received in the first quarter.

BALANCE SHEET

The Company maintains a robust balance sheet that had the following balances at March 31, 2021.:

«  Total assets of $12.7 billion.
«  Total available liquidity of approximately $2.1 billion, including FF&E escrow reserves of $131 million.
«  Debt balance of $5.5 billion, with an average maturity of 4.7 years, an average interest rate of 3.0%, and no maturities until 2023.

Following the property transactions completed subsequent to quarter end, the Company’s adjusted total available liquidity was approximately $1.5
billion, including the FF&E escrow reserves.
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As the Company'’s prior “at-the-market” offering program for shares of common stock has expired, the Company intends to enter into a distribution
agreement after filing its quarterly report with the SEC by which the Company may issue and sell, from time to time, shares of common stock
having an aggregate offering price of up to $600 million. The shares would be offered and sold through sales agents in transactions that are
deemed to be “at the market” offerings at then-current market prices. The Company is not obligated to sell any shares and considers the “at the
market” stock offering program as one tool, among others, to raise capital when the Company believes conditions are advantageous and there is a
compelling use of proceeds, including future potential acquisitions.

On February 9, 2021, the Company amended its credit facility for the second time during the pandemic to further extend the covenant waiver
period through the first quarter of 2022. Financial covenant testing will resume for the second quarter of 2022, based on annualized results for the
quarter, but only a fixed charge coverage ratio of 1.0x will be required for the second quarter of 2022. For subsequent quarters, all financial
covenants will be tested, with the leverage ratio tested at the modified levels agreed to in the second amendment. Quarterly dividends and stock
repurchases also remain suspended to help preserve liquidity and are restricted under the terms of the credit facility amendments.

2021 OutLook

Given the global economic uncertainty COVID-19 has created for the travel, airline, lodging and tourism and event industries, among others, the
Company cannot provide guidance for its operations or fully estimate the effect of COVID-19 and the current U.S. vaccination deployment on its
operations.

The Company believes that recovery within the lodging industry will be driven by increased confidence that the risks associated with travelling and
contracting COVID-19 have been significantly reduced through vaccine deployment and the lifting of government restrictions.

While the Company is not providing guidance on operations at this time, it estimates that for full year 2021, interest expense and corporate and
other expenses will be in the following ranges (in millions):

Full Year 2021

Low-end of range High-end of range
Interest expense $ 170 $ 180
Corporate and other expenses 98 100

The Company does not intend to provide further guidance updates unless deemed appropriate.

Asout HosT HoTeLs & REsoRTs

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-
upscale hotels. The Company currently owns 77 properties in the United States and five properties internationally totaling approximately 47,200 rooms. The
Company also holds non-controlling interests in six domestic and one international joint ventures. Guided by a disciplined approach to capital allocation and
aggressive asset management, the Company partners with premium brands such as Marriott®, Ritz-Carlton®, Westin®, Sheraton®, W®, St. Regis®, The Luxury
Collection®, Hyatt®, Fairmont®, Hilton®, Swissotel®, ibis® and Novotel®, as well as independent brands. For additional information, please visit the Company’s
website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include
forecast results and are identified by their use of terms and phrases such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “should,” “plan,”
“predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and forecasts of future results. Forward-looking
Statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may cause the actual results to
differ materially from those anticipated at the time the forward-looking statements are made. These risks include, but are not limited to: the duration and scope of
the COVID-19 pandemic and its short and longer-term impact on the demand for travel, transient and group business, and levels of consumer confidence; actions
governments, businesses and individuals take in response to the pandemic, including limiting or banning travel or the size of gatherings; the impact of the
pandemic and actions taken in response to the pandemic on global and regional economies, travel, and economic activity, including the duration and magnitude of
its impact on unemployment rates, business investment and consumer discretionary spending; the pace of recovery when the COVID-19 pandemic subsides;
general economic uncertainty in U.S. markets where we own hotels and a worsening of economic conditions or low levels of economic growth in these markets; the
effects of steps we and our hotel managers take to reduce operating costs in response to the COVID-19 pandemic; other changes (apart from the COVID-19
pandemic) in national and local economic and business conditions and other factors such as natural disasters and weather that will affect occupancy rates at our
hotels and the demand for hotel products and services; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial and
credit markets; operating risks associated with the hotel business; risks and limitations in our operating flexibility associated with the level of our indebtedness and
our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers and joint venture partners; our ability to
maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel

"o
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occupancy and financial results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks
associated with our ability to complete acquisitions and develop new properties and the risks that acquisitions and new developments may not perform in
accordance with our expectations; our ability to continue to satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated
with our ability to effectuate our dividend policy, including factors such as operating results and the economic outlook influencing our board’s decision whether to
pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other risks and uncertainties associated with our
business described in the Company'’s annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although
the Company believes the expectations reflected in such forward-looking statements are based upon reasonable assumptions, it can give no assurance that the
expectations will be attained or that any deviation will not be material. All information in this release is as of May 4, 2021 and the Company undertakes no obligation
to update any forward-looking statement to conform the statement to actual results or changes in the Company’s expectations.

* This press release contains registered trademarks that are the exclusive property of their respective owners. None of the owners of these trademarks has any responsibility or
liability for any information contained in this press release.

*** Tables to Follow ***
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Host Hotels & Resorts, Inc., herein referred to as “we,” “Host Inc.,” or the “Company,” is a self-managed and self-administered real estate
investment trust that owns hotel properties. We conduct our operations as an umbrella partnership REIT through an operating partnership, Host
Hotels & Resorts, L.P. (“Host LP”), of which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary
difference is approximately 1% of the partnership interests in Host LP held by outside partners as of March 31, 2021, which is non-controlling
interests in Host LP in our consolidated balance sheets and is included in net (income) loss attributable to non-controlling interests in our
consolidated statements of operations. Readers are encouraged to find further detail regarding our organizational structure in our annual report on
Form 10-K.

2021 OPERATING RESULTS PAGE No.
Condensed Consolidated Balance Sheets (unaudited)

March 31, 2021 and December 31, 2020 8
Condensed Consolidated Statements of Operations (unaudited)

Quarter Ended March 31, 2021 and 2020 9
Earnings (Loss) per Common Share (unaudited)

Quarter Ended March 31, 2021 and 2020 10
Hotel Operating Data

Hotel Operating Data for Consolidated Hotels (by Location) 11
Schedule of All Owned Hotel Pro Forma Results 13
Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre 15
Reconciliation of Diluted Earnings (Loss) per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share 16
Notes to Financial Information 17
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Balance Sheets
(unaudited, in millions, except shares and per share amounts)

March 31, 2021 December 31, 2020
ASSETS

Property and equipment, net $ 9506 $ 9,416
Right-of-use assets 596 597
Due from managers 26 22
Advances to and investments in affiliates 34 21
Furniture, fixtures and equipment replacement fund 131 139
Other 420 360
Cash and cash equivalents 2,008 2,335

Total assets $ 12,721 $ 12,890

LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

Debt (1)
Senior notes $ 3,066 $ 3,065
Credit facility, including the term loans of $996 and $997, respectively 2,469 2,471
Other debt 5 D)
Total debt 5,540 5,541
Lease liabilities 609 610
Accounts payable and accrued expenses 76 71
Due to managers 56 64
Other 166 170
Total liabilities 6,447 6,456
Redeemable non-controlling interests - Host Hotels & Resorts, L.P. 124 108

Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value $.01, 1,050 million shares authorized,
706.1 million shares and 705.4 million shares issued and outstanding,

respectively 7 7
Additional paid-in capital 7,547 7,568
Accumulated other comprehensive loss 77) (74)
Deficit (1,332) (1,180)

Total equity of Host Hotels & Resorts, Inc. stockholders 6,145 6,321

Non-redeemable non-controlling interests—other consolidated partnerships 5 5

Total equity 6,150 6,326

Total liabilities, non-controlling interests and equity $ 12,721 $ 12,890

(1) Please see our First Quarter 2021 Supplemental Financial Information for more detail on our debt balances and financial covenant ratios under our credit
facility and senior notes indentures.
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Statements of Operations
(unaudited, in millions, except per share amounts)

Quarter ended March 31,

2021 2020
Revenues
Rooms 257 $ 626
Food and beverage 7 330
Other 65 96
Total revenues 399 1,052
Expenses
Rooms 65 187
Food and beverage 62 245
Other departmental and support expenses 160 319
Management fees 11 30
Other property-level expenses 78 93
Depreciation and amortization 165 164
Corporate and other expenses(1) 24 25
Total operating costs and expenses 565 1,063
Operating loss (166) (12)
Interest income 1 6
Interest expense (42) (37)
Other losses 1) 2)
Equity in earnings of affiliates 9 4
Loss before income taxes (199) (40)
Benefit for income taxes (2) 46 37
Net loss (153) (3)
Less: Net loss attributable to non-controlling interests 1 —
Net loss attributable to Host Inc. (152) % 3)
Basic and diluted loss per common share (.22) $ —
(1) Corporate and other expenses include the following items:
Quarter ended March 31,
2021 2020
General and administrative costs $ 20 $ 22
Non-cash stock-based compensation expense 4 3
Total $ 24 $ 25

(2) We recorded an income tax benefit in first quarter of 2021 and in 2020 to reflect net operating losses incurred that, as a result of legislation enacted by the
CARES Act, may be carried back up to five years in order to procure a refund of U.S. federal corporate income taxes previously paid. Any net operating loss
not carried back pursuant to these rules may be carried forward indefinitely, subject to an annual limit on the use thereof of 80% of annual taxable income. We
expect to generate additional net operating losses in 2021 and will evaluate whether to record an income tax benefit for all or a portion of such net operating
loss during and throughout 2021.
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HOST HOTELS & RESORTS, INC.
Earnings (Loss) per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended March 31,

2021 2020
Net loss $ (153) $ (3)
Less: Net loss attributable to non-controlling interests 1 —
Net loss attributable to Host Inc. $ (152) $ (3)
Basic weighted average shares outstanding 705.6 708.1
Diluted weighted average shares outstanding (1) 705.6 708.1
Basic and diluted loss per common share $ (.22) $ —

(1) Dilutive securities may include shares granted under comprehensive stock plans, preferred operating partnership units (“OP Units”) held by minority partners
and other non-controlling interests that have the option to convert their limited partnership interests to common OP Units. No effect is shown for any securities

that were anti-dilutive for the period.
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2)

All Owned Hotels (pro forma) by Location in Constant US$ Compared to 2020

As of March 31, 2021

Quarter ended March 31, 2021

Quarter ended March 31, 2020

Perc
Average Average Percent Chan
No. of No. of Average Occupancy Total Average Occupancy Total Change in To
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR Revl
Miami 3 1,276 $ 556.36 55.6% $ 309.29 $ 470.45 $ 443.30 70.9% $ 314.11 $ 498.35 (1.5)%
Florida Gulf Coast 5 1,842 521.91 52.8 275.67 489.52 430.81 70.8 305.01 649.38 (9.6)
Phoenix 4 1,819 S &l 49.9 177.15 335.19 369.52 67.1 248.11 552.93 (28.6)
Jacksonville 1 446 484.86 35.5 171.97 345.82 363.41 57.0 207.28 466.16 (17.0)
Maui/Oahu 4 1,987 404.89 40.0 162.15 243.26 469.81 745 350.05 513.46 (53.7)
Washington, D.C.
(CBD) 5 3,238 152.00 49.3 74.98 78.49 230.32 54.0 124.28 183.71 (39.7)
Houston 4 1,716 125.89 50.9 64.05 86.95 175.23 61.3 107.38 162.63 (40.4)
Atlanta 4 1,682 155.54 37.7 58.57 75.06 192.55 63.1 121.49 196.11 (51.8)
Philadelphia 2 810 135.04 36.9 49.89 70.10 173.70 62.8 109.04 180.62 (54.2)
Northern Virginia 3 1,252 150.57 29.5 44.45 63.28 206.66 52.7 108.90 180.68 (59.2)
San Antonio/Austin & 1,960 128.07 315 40.35 57.23 196.60 47.7 93.85 157.07 (57.0)
Los Angeles/Orange
County 5 2,119 158.07 243 38.41 50.27 213.01 67.4 143.52 215.71 (73.2)
San Diego 3 3,288 156.29 17.1 26.69 48.42 244.32 61.2 149.44 291.18 (82.1)
New York 3 4,261 142.98 15.9 22.78 29.16 220.61 56.1 123.75 197.15 (81.6)
Orlando 1 2,004 151.40 13.2 19.95 52.40 215.31 57.1 123.02 288.47 (83.8)
Denver 3 1,340 112.49 17.2 19.34 23.70 161.52 50.1 80.92 125.09 (76.1)
Chicago 4 1,816 115.21 16.2 18.62 22.77 142.48 475 67.69 95.61 (72.5)
San Francisco/San
Jose 7 4,528 136.44 13.3 18.10 23.78 295.37 59.3 175.08 254.37 (89.7)
New Orleans 1 1,333 107.71 13.3 14.30 27.41 202.36 65.3 132.09 197.80 (89.2)
Seattle 2 1,315 149.63 7.2 10.84 14.53 193.42 54.0 104.51 149.34 (89.6)
Boston 3 2,715 117.71 8.0 9.40 12.14 177.13 53.0 93.85 141.90 (90.0)
Other 6 2,509 135.81 27.2 36.96 47.96 166.44 57.3 95.36 134.38 (61.2)
Domestic 76 45,256 233.01 27.1 63.08 97.61 253.75 59.1 150.09 252.30 (58.0)
International 5 1,499 89.36 13.0 11.62 15.46 133.47 53.3 71.18 104.05 (83.7)
All Locations -
Constant US$ 81 46,755 230.76 26.6 61.43 94.98 250.26 59.0 147.56 247.53 (58.4)
All Owned Hotels (pro forma) in Nominal US$ Compared to 2020
As of March 31, 2021 Quarter ended March 31, 2021 Quarter ended March 31, 2020
Perc
Average Average Percent Chang
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tot.
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevF
International 5 1499 $ 89.36 13.0% $ 1162 $ 1546 $ 138.21 53.3% $ 7370 $ 106.43 (84.2)%
Domestic 76 45,256 233.01 27.1 63.08 97.61 253.75 59.1 150.09 252.30 (58.0)
All Locations 81 46,755 230.76 26.6 61.43 94.98 250.40 59.0 147.64 247.61 (58.4)
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2) (cont.)

All Owned Hotels (pro forma) by Location in Constant US$ Compared to 2019

As of March 31, 2021 Quarter ended March 31, 2021 Quarter ended March 31, 2019
Per(
Average Average Percent Chan
No. of No. of Average Occupancy Total Average Occupancy Total Change in To
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR Rev!
Miami 3 1,276 $ 556.36 55.6% $ 309.29 $ 47045  $ 408.86 85.9% $ 351.13 $ 522.30 (11.9)%
Florida Gulf Coast 5 1,842 521.91 52.8 275.67 489.52 439.30 83.1 364.98 729.85 (24.5) (
Phoenix 4 1,819 355.31 49.9 177.15 335.19 373.48 82.7 308.80 644.54 (42.6) («
Jacksonville 1 446 484.86 35.5 171.97 345.82 367.78 78.6 289.04 690.11 (40.5) («
Maui/Oahu 4 1,987 404.89 40.0 162.15 243.26 437.66 89.0 389.36 584.39 (58.4) (¢
Washington, D.C.
(CBD) 5 3,238 152.00 49.3 74.98 78.49 247.89 733 181.79 257.64 (58.8) (
Houston 4 1,716 125.89 50.9 64.05 86.95 182.60 75.8 138.36 201.04 (53.7) ¢
Atlanta 4 1,682 155.54 37.7 58.57 75.06 227.57 76.7 174.60 272.88 (66.5) (
Philadelphia 2 810 135.04 36.9 49.89 70.10 190.16 78.1 148.48 242.24 (66.4) ((}
Northern Virginia 3 1,252 150.57 29.5 44.45 63.28 210.16 65.7 138.09 239.65 (67.8) (
San Antonio/Austin 3 1,960 128.07 31.5 40.35 57.23 208.03 79.2 164.69 260.10 (75.5) ({
Los Angeles/Orange
County 5 2,119 158.07 24.3 38.41 50.27 219.94 84.5 185.95 279.42 (79.3) t
San Diego 3 3,288 156.29 17.1 26.69 48.42 252.91 76.9 194.59 349.55 (86.3) t
New York 3 4,261 142.98 15.9 22.78 29.16 236.38 72.0 170.27 267.69 (86.6) ¢
Orlando 1 2,004 151.40 13.2 19.95 52.40 208.20 79.0 164.41 385.22 (87.9) t
Denver 3 1,340 112.49 17.2 19.34 23.70 161.82 64.7 104.75 158.27 (81.5) t
Chicago 4 1,816 115.21 16.2 18.62 22.77 148.27 60.4 89.50 128.94 (79.2) (t
San Francisco/San
Jose 7 4,528 136.44 13.3 18.10 23.78 305.80 77.3 236.51 330.84 (92.3) (¢
New Orleans 1 1,333 107.71 13.3 14.30 27.41 209.79 81.6 171.18 249.87 (91.6) t
Seattle 2 1,315 149.63 7.2 10.84 14.53 194.12 77.4 150.15 203.91 (92.8) (¢
Boston 3 2,715 117.71 8.0 9.40 12.14 190.33 69.4 132.03 196.44 (92.9) (@
Other 6 2,509 135.81 27.2 36.96 47.96 168.26 73.1 122.94 175.07 (69.9) _C
Domestic 76 45,256 233.01 27.1 63.08 97.61 257.13 76.2 195.88 318.78 (67.8) I (
International 5 1,499 89.36 13.0 11.62 15.46 134.63 67.6 91.07 132.89 (87.2) _«
All Locations -
Constant US$ 81 46,755 230.76 26.6 61.43 94.98 253.61 75.9 19251 312.80 (68.1) (
All Owned Hotels (pro forma) in Nominal US$ Compared to 2019
As of March 31, 2021 Quarter ended March 31, 2021 Quarter ended March 31, 2019
Perc
Average Average Percent Chanc
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tot:
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP
International 5 1499 $ 89.36 13.0% $ 1162 $ 1546 $ 143388 67.6% $ 97.32 $ 14081 (88.1)%
Domestic 76 45,256 233.01 27.1 63.08 97.61 257.13 76.2 195.88 318.78 (67.8)
All Locations 81 46,755 230.76 26.6 61.43 94.98 253.88 75.9 192.71 313.05 (68.1)

(1) To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics and operating results for the periods included in this presentation on
a comparable hotel basis. However, due to the COVID-19 pandemic and its effects on operations there is little comparability between periods. For this reason, we temporarily are
revising our presentation to instead present hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting results on a pro
forma basis including the following adjustments: (1) operating results are presented for all consolidated properties owned as of March 31, 2021 but do not include the results of
operations for properties sold through the reporting date; and (2) operating results for acquisitions as of March 31, 2021 are reflected for full calendar years, to include results for
periods prior to our ownership. For these hotels, since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to
changes in our actual results. See the Notes to Financial Information — All Owned Hotel Pro Forma Operating Statistics and Results for further information on these pro forma statistics
and — Constant US$ and Nominal US$ for a discussion on constant US$ presentation. Nominal US$ results include the effect of currency fluctuations, consistent with our financial
statement presentation. The AC Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January
2021 and no adjustments made for pro forma results of the hotel for periods prior to its opening. CBD of a location refers to the central business district.

(2) Hotel RevPAR is calculated as room revenues divided by the available room nights. Hotel Total RevPAR is calculated by dividing the sum of rooms, food and beverage and other
revenues by the available room nights.
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Number of hotels

Number of rooms

Change in hotel Total RevPAR -
Constant US$
Nominal US$

Change in hotel RevPAR -
Constant US$
Nominal US$

Operating profit (loss) margin (2)

All Owned Hotel Pro Forma EBITDA margin (2)

Food and beverage profit margin (2)

HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results (1)

(unaudited, in millions, except hotel statistics)

Quarter ended March 31,

All Owned Hotel Pro Forma food and beverage profit margin (2)

Net income (loss)
Depreciation and amortization
Interest expense

Provision (benefit) for income taxes

Gain on sale of property and corporate level

income/expense

Severance expense (reversal) at hotel properties

Pro forma adjustments (3)

All Owned Hotel Pro Forma EBITDA(4)

Revenues
Room
Food and beverage
Other
Total revenues
Expenses
Room
Food and beverage
Other
Depreciation and amortization
Corporate and other expenses
Total expenses
Operating Profit - All Owned
Hotel Pro Forma EBITDA(4)

2021 2020 2019
81 80 80
46,755 46,590 46,590
(61.6)% — —
(61.6)% — —
(58.4)% — _
(58.4)% — —
(41.6)% (1.0)% 15.5%
5.2% 17.1% 30.0%
19.5% 25.8% 34.2%
19.5% 26.2% 34.3%
$ (153) $ 3) $ 189
165 164 170
42 37 43
(46) (37) 2
15 17 11
) = =
— 2 (21)
$ 21 $ 180 $ 394
Quarter ended March 31, 2021 Quarter ended March 31, 2020
Adjustments Adjustments
Depreciation  All Owned Depreciation  All Owned
Severance and Hotel Pro and Hotel Pro
GAAP at hotel Pro forma corporate Forma GAAP Pro forma corporate Forma
Results properties  adjustments(3) level items Results (3) Results adjustments 3)  level items  Results (3)
$ 257 % — % 2 8 — % 259 $ 626 $ — 3 —  $ 626
77 — — — 7 330 2 — 332
65 — — — 65 96 (1) — 95
399 — 2 — 401 1,052 1 — 1,053
65 1 — — 66 187 — — 187
62 — — — 62 245 — — 245
249 1 2 — 252 442 1) — 441
165 — — (165) — 164 — (164) —
24 — (24) — 25 — (25) —
565 2 2 (189) 380 1,063 1) (189) 873
$ (166) $ 2) $ ) 189 $ 21 $ (11) $ 2 3 189 $ 180
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results (1) (cont.)
(unaudited, in millions, except hotel statistics)

Quarter ended March 31, 2021 Quarter ended March 31, 2019
Adjustments Adjustments
Depreciation  All Owned Depreciation  All Owned
Severance and Hotel Pro and Hotel Pro
GAAP at hotel Pro forma corporate Forma GAAP Pro forma corporate Forma
Results properties  adjustments (3) level items Results (3) Results adjustments (3)  levelitems  Results (3)
Revenues
Room $ 257 % — 3 2 3 — 3 259 $ 857 $ 49) $ — 3 808
Food and beverage 77 — — — 77 433 29) — 414
Other 65 — — — 65 100 (7) — 93
Total revenues 399 — 2 — 401 1,390 (75) — 1,315
Expenses
Room 65 1 — — 66 217 (14) — 203
Food and beverage 62 — — — 62 285 (13) — 272
Other 249 1 2 — 252 473 (27) — 446
Depreciation and amortization 165 — — (165) — 170 — (170) —
Corporate and other expenses 24 — — (24) — 29 — (29) —
Total expenses 565 2 2 (189) 380 1,174 (54) (199) 921
Operating Profit - All Owned
Hotel Pro Forma EBITDA(4) $ (166) $ 2 $ — 3 189 $ 21 $ 216 $ (21) $ 199 $ 394

(1) See the Notes to Financial Information for a discussion of non-GAAP measures and the calculation of all owned hotel pro forma results, including the limitations on their use.

(2) Profit margins are calculated by dividing the applicable operating profit by the related revenue amount. GAAP profit margins are calculated using amounts presented in the
unaudited condensed consolidated statements of operations. Hotel margins are calculated using amounts presented in the above tables.

(3) Pro forma adjustments represent the following items: (i) the elimination of results of operations of our sold hotels, which operations are included in our unaudited condensed
consolidated statements of operations as continuing operations and (ii) the addition of results for periods prior to our ownership for hotels acquired as of March 31, 2021. All
Owned Hotel Pro Forma results also includes the results of our leased office buildings and other non-hotel revenue and expense items.

(4) Al Owned Hotel Pro Forma EBITDA excludes the Four Seasons Resort Orlando at Walt Disney World® Resort, as it was acquired subsequent to quarter end. Additionally, the AC
Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January 2021 and no adjustments
made for pro forma results of the hotel for periods prior to its opening.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income (Loss) to
EBITDA, EBITDAre and Adjusted EBITDAre (1)
(unaudited, in millions)

Quarter ended March 31,

2021 2020
Net loss $ (153) $ 3)
Interest expense 42 37
Depreciation and amortization 165 164
Income taxes (46) (37)
EBITDA 8 161
Loss on dispositions — 1
Equity investment adjustments:
Equity in earnings of affiliates 9) (4)
Pro rata EBITDAre of equity investments(2) 6 6
EBITDAre 5 164
Adjustments to EBITDAre:
Severance expense (reversal) at hotel properties (2) —
Adjusted EBITDAre $ 8 $ 164

(1) See the Notes to Financial Information for discussion of non-GAAP measures.
(2) Unrealized gains of our unconsolidated investments are not recognized in our EBITDAre, Adjusted EBITDAre, NAREIT FFO or Adjusted FFO until they have been realized by the
unconsolidated partnership.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Diluted Earnings (Loss) per Common Share to
NAREIT and Adjusted Funds From Operations per Diluted Share (1)
(unaudited, in millions, except per share amounts)

Quarter ended

March 31,
2021 2020
Net loss $ (153) $ 3)

Less: Net loss attributable to non-controlling interests 1 —
Net loss attributable to Host Inc. (152) 3)
Adjustments:

Loss on dispositions — 1

Depreciation and amortization 165 164

Equity investment adjustments:

Equity in earnings of affiliates 9) (4)

Pro rata FFO of equity investments(2) 4 4

Consolidated partnership adjustments:

FFO adjustments for non-controlling interests of Host L.P. (2) (2)
NAREIT FFO 6 160
Adjustments to NAREIT FFO:

Severance expense (reversal) at hotel properties (2) —
Adjusted FFO $ 4 $ 160
For calculation on a per share basis:(3)

Diluted weighted average shares outstanding - EPS 705.6 708.1

Assuming issuance of common shares granted under

the comprehensive stock plans 0.9 0.4
Diluted weighted average shares outstanding - NAREIT FFO and Adjusted

FFO 706.5 708.5
Diluted loss per common share $ (22) $ —
NAREIT FFO per diluted share $ .01 $ .23
Adjusted FFO per diluted share $ 01 $ .23

(1-2) Refer to corresponding footnote on the Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre.

(3) Diluted loss per common share, NAREIT FFO per diluted share and Adjusted FFO per diluted share are adjusted for the effects of dilutive securities. Dilutive securities may
include shares granted under comprehensive stock plans, preferred OP units held by non-controlling partners and other non-controlling interests that have the option to convert
their limited partnership interests to common OP units. No effect is shown for securities if they are anti-dilutive.
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

ALL Ownep HoteL Pro ForMA OPERATING STATISTICS AND RESULTS

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR, average daily rate and
average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the periods included in this presentation on a
comparable hotel basis in order to enable our investors to better evaluate our operating performance (discussed in “Hotel Property Level Operating Results” below).
However, due to the COVID-19 pandemic and its effects on operations, there is little comparability between periods. For this reason, we temporarily are suspending
our comparable hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are
presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all consolidated hotels owned as of March 31,
2021, but do not include the results of operations for properties sold through the reporting date; and (2) operating results for acquisitions as of March 31, 2021 are
reflected for full calendar years, to include results for periods prior to our ownership. For these hotels, since the year-over-year comparison includes periods prior to
our ownership, the changes will not necessarily correspond to changes in our actual results.

Constant US$ and Nominar US$

Operating results denominated in foreign currencies are translated using the prevailing exchange rates on the date of the transaction, or monthly based on the
weighted average exchange rate for the period. For comparative purposes, we also present the RevPAR results for the prior year assuming the results of our
foreign operations were translated using the same exchange rates that were effective for the comparable periods in the current year, thereby eliminating the effect
of currency fluctuation for the year-over-year comparisons. We believe this presentation is useful to investors as it provides clarity with respect to the change in
RevPAR in the local currency of the hotel consistent with the manner in which we would evaluate our domestic portfolio. However, the estimated effect of changes
in foreign currency has been reflected in the results of net income (loss), EBITDA, Adjusted EBITDAre, diluted earnings (loss) per common share and Adjusted
FFO per diluted share. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation.

Non-GAAP FinanciaL MEASURES

Included in this press release are certain “non-GAAP financial measures,” which are measures of our historical or future financial performance that are not
calculated and presented in accordance with GAAP, within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share (both
NAREIT and Adjusted), (ii) EBITDA, (iii) EBITDAre and Adjusted EBITDAre, (iv) All Owned Hotel Pro Forma Operating Statistics and Results and (v) Cash burn.
The following discussion defines these measures and presents why we believe they are useful supplemental measures of our performance.

NAREIT FFO ano NAREIT FFO per DiLuTED SHARE

We present NAREIT FFO and NAREIT FFO per diluted share as non-GAAP measures of our performance in addition to our earnings per share (calculated in
accordance with GAAP). We calculate NAREIT FFO per diluted share as our NAREIT FFO (defined as set forth below) for a given operating period, as adjusted for
the effect of dilutive securities, divided by the number of fully diluted shares outstanding during such period, in accordance with NAREIT guidelines. Effective
January 1, 2019, we adopted NAREIT's definition of FFO included in NAREIT’s Funds From Operations White Paper — 2018 Restatement. NAREIT defines FFO as
net income (calculated in accordance with GAAP) excluding depreciation and amortization related to real estate, gains and losses from the sale of certain real
estate assets, gains and losses from change in control, impairment expense of certain real estate assets and investments and adjustments for consolidated
partially-owned entities and unconsolidated affiliates. Adjustments for consolidated partially-owned entities and unconsolidated affiliates are calculated to reflect our
pro rata share of the FFO of those entities on the same basis.

We believe that NAREIT FFO per diluted share is a useful supplemental measure of our operating performance and that the presentation of NAREIT FFO per
diluted share, when combined with the primary GAAP presentation of earnings per share, provides beneficial information to investors. By excluding the effect of real
estate depreciation, amortization, impairment expense and gains and losses from sales of depreciable real estate, all of which are based on historical cost
accounting and which may be of lesser significance in evaluating current performance, we believe that such measures can facilitate comparisons of operating
performance between periods and with other REITs, even though NAREIT FFO per diluted share does not represent an amount that accrues directly to holders of
our common stock. Historical cost accounting for real estate assets implicitly assumes that the value of real estate assets diminishes predictably over time. As
noted by NAREIT in its Funds From Operations White Paper — 2018 Restatement, the primary purpose for including FFO as a supplemental measure of operating
performance of a REIT is to address the artificial nature of historical cost depreciation and amortization of real estate and real estate-related assets mandated by
GAAP. For these reasons, NAREIT adopted the FFO metric in order to promote a uniform industry-wide measure of REIT operating performance.
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

Adjusted FFO per Diluted Share

We also present Adjusted FFO per diluted share when evaluating our performance because management believes that the exclusion of certain additional items
described below provides useful supplemental information to investors regarding our ongoing operating performance. Management historically has made the
adjustments detailed below in evaluating our performance, in our annual budget process and for our compensation programs. We believe that the presentation of
Adjusted FFO per diluted share, when combined with both the primary GAAP presentation of diluted earnings per share and FFO per diluted share as defined by
NAREIT, provides useful supplemental information that is beneficial to an investor’s understanding of our operating performance. We adjust NAREIT FFO per
diluted share for the following items, which may occur in any period, and refer to this measure as Adjusted FFO per diluted share:

. Gains and Losses on the Extinguishment of Debt — We exclude the effect of finance charges and premiums associated with the extinguishment of debt,
including the acceleration of the write-off of deferred financing costs from the original issuance of the debt being redeemed or retired and incremental
interest expense incurred during the refinancing period. We also exclude the gains on debt repurchases and the original issuance costs associated with
the retirement of preferred stock. We believe that these items are not reflective of our ongoing finance costs.

. Acquisition Costs — Under GAAP, costs associated with completed property acquisitions that are considered business combinations are expensed in the
year incurred. We exclude the effect of these costs because we believe they are not reflective of the ongoing performance of the Company.

. Litigation Gains and Losses — We exclude the effect of gains or losses associated with litigation recorded under GAAP that we consider outside the
ordinary course of business. We believe that including these items is not consistent with our ongoing operating performance.

. Severance Expense —In certain circumstances, we will add back hotel-level severance expenses when we do not believe that such expenses are
reflective of the ongoing operation of our properties. Situations that would result in a severance add-back include, but are not limited to, (i) costs incurred
as part of a broad-based reconfiguration of the operating model with the specific hotel operator for a portfolio of hotels and (ii) costs incurred at a specific
hotel due to a broad-based and significant reconfiguration of a hotel and/or its workforce. We do not add back corporate-level severance costs or
severance costs at an individual hotel that we consider to be incurred in the normal course of business.

In unusual circumstances, we also may adjust NAREIT FFO for gains or losses that management believes are not representative of the Company’s current
operating performance. For example, in 2017, as a result of the reduction of the U.S. federal corporate income tax rate from 35% to 21% by the Tax Cuts and Jobs
Act, we remeasured our domestic deferred tax assets as of December 31, 2017 and recorded a one-time adjustment to reduce our deferred tax assets and to
increase the provision for income taxes by approximately $11 million. We do not consider this adjustment to be reflective of our on-going operating performance
and, therefore, we excluded this item from Adjusted FFO.

EBITDA

Earnings before Interest Expense, Income Taxes, Depreciation and Amortization (“EBITDA”) is a commonly used measure of performance in many industries.
Management believes EBITDA provides useful information to investors regarding our results of operations because it helps us and our investors evaluate the
ongoing operating performance of our properties after removing the impact of the Company’s capital structure (primarily interest expense) and its asset base
(primarily depreciation and amortization). Management also believes the use of EBITDA facilitates comparisons between us and other lodging REITs, hotel owners
that are not REITs and other capital-intensive companies. Management uses EBITDA to evaluate property-level results and as one measure in determining the
value of acquisitions and dispositions and, like FFO and Adjusted FFO per diluted share, it is widely used by management in the annual budget process and for our
compensation programs.

EBITDAre and Adjusted EBITDAre

We present EBITDAre in accordance with NAREIT guidelines, as defined in its September 2017 white paper “Earnings Before Interest, Taxes, Depreciation and
Amortization for Real Estate,” to provide an additional performance measure to facilitate the evaluation and comparison of the Company’s results with other REITs.
NAREIT defines EBITDAre as net income (calculated in accordance with GAAP) excluding interest expense, income tax, depreciation and amortization, gains or
losses on disposition of depreciated property (including gains or losses on change of control), impairment expense of depreciated property and of investments in
unconsolidated affiliates caused by a decrease in value of depreciated property in the affiliate, and adjustments to reflect the entity’s pro rata share of EBITDAre of
unconsolidated affiliates.

We make additional adjustments to EBITDAre when evaluating our performance because we believe that the exclusion of certain additional items described below
provides useful supplemental information to investors regarding our ongoing operating performance. We believe that the presentation of Adjusted EBITDAre, when
combined with the primary GAAP presentation of net income, is beneficial to an investor’s understanding of our operating performance. Adjusted EBITDAre also is
similar to the measure used to calculate certain
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

credit ratios for our credit facility and senior notes. We adjust EBITDAre for the following items, which may occur in any period, and refer to this measure as
Adjusted EBITDAre:

. Property Insurance Gains — We exclude the effect of property insurance gains reflected in our consolidated statements of operations because we believe
that including them in Adjusted EBITDAre is not consistent with reflecting the ongoing performance of our assets. In addition, property insurance gains
could be less important to investors given that the depreciated asset book value written off in connection with the calculation of the property insurance
gain often does not reflect the market value of real estate assets.

. Acquisition Costs — Under GAAP, costs associated with completed property acquisitions that are considered business combinations are expensed in the
year incurred. We exclude the effect of these costs because we believe they are not reflective of the ongoing performance of the Company.

. Litigation Gains and Losses — We exclude the effect of gains or losses associated with litigation recorded under GAAP that we consider outside the
ordinary course of business. We believe that including these items is not consistent with our ongoing operating performance.

. Severance Expense — In certain circumstances, we will add back hotel-level severance expenses when we do not believe that such expenses are
reflective of the ongoing operation of our properties. Situations that would result in a severance add-back include, but are not limited to, (i) costs incurred
as part of a broad-based reconfiguration of the operating model with the specific hotel operator for a portfolio of hotels and (ii) costs incurred at a specific
hotel due to a broad-based and significant reconfiguration of a hotel and/or its workforce. We do not add back corporate-level severance costs or
severance costs at an individual hotel that we consider to be incurred in the normal course of business.

In unusual circumstances, we also may adjust EBITDAre for gains or losses that management believes are not representative of the Company’s current operating
performance. The last adjustment of this nature was a 2013 exclusion of a gain from an eminent domain claim.

Limitations on the Use of NAREIT FFO per Diluted Share, Adjusted FFO per Diluted Share, EBITDA, EBITDAre and Adjusted EBITDAre

We calculate EBITDAre and NAREIT FFO per diluted share in accordance with standards established by NAREIT, which may not be comparable to measures
calculated by other companies that do not use the NAREIT definition of EBITDAre and FFO or do not calculate FFO per diluted share in accordance with NAREIT
guidance. In addition, although EBITDAre and FFO per diluted share are useful measures when comparing our results to other REITs, they may not be helpful to
investors when comparing us to non-REITs. We also calculate Adjusted FFO per diluted share and Adjusted EBITDAre, which are not in accordance with NAREIT
guidance and may not be comparable to measures calculated by other REITs or by other companies. This information should not be considered as an alternative to
net income, operating profit, cash from operations or any other operating performance measure calculated in accordance with GAAP. Cash expenditures for various
long-term assets (such as renewal and replacement capital expenditures), interest expense (for EBITDA, EBITDAre and Adjusted EBITDAre purposes only),
severance expense related to significant property-level reconfiguration and other items have been, and will be, made and are not reflected in the EBITDA,
EBITDAre, Adjusted EBITDAre, NAREIT FFO per diluted share and Adjusted FFO per diluted share presentations. Management compensates for these limitations
by separately considering the impact of these excluded items to the extent they are material to operating decisions or assessments of our operating performance.
Our consolidated statements of operations and consolidated statements of cash flows (“Statements of Cash Flows”) in the Company’s annual report on Form 10-K
and quarterly reports on Form 10-Q include interest expense, capital expenditures, and other excluded items, all of which should be considered when evaluating
our performance, as well as the usefulness of our non-GAAP financial measures. Additionally, NAREIT FFO per diluted share, Adjusted FFO per diluted share,
EBITDA, EBITDAre and Adjusted EBITDAre should not be considered as a measure of our liquidity or indicative of funds available to fund our cash needs,
including our ability to make cash distributions. In addition, NAREIT FFO per diluted share and Adjusted FFO per diluted share do not measure, and should not be
used as a measure of, amounts that accrue directly to stockholders’ benefit.

Similarly, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO per diluted share include adjustments for the pro rata share of our equity investments
and NAREIT FFO and Adjusted FFO per diluted share include adjustments for the pro rata share of non-controlling partners in consolidated partnerships. Our
equity investments consist of interests ranging from 11% to 67% in seven domestic and international partnerships that own a total of 10 properties and a vacation
ownership development. Due to the voting rights of the outside owners, we do not control and, therefore, do not consolidate these entities. The non-controlling
partners in consolidated partnerships primarily consist of the approximate 1% interest in Host LP held by outside partners, and a 15% interest held by outside
partners in a partnership owning one hotel for which we do control the entity and, therefore, consolidate its operations. These pro rata results for NAREIT FFO and
Adjusted FFO per diluted share, EBITDAre and Adjusted EBITDAre were calculated as set forth in the definitions above. Readers should be cautioned that the pro
rata results presented in these measures for consolidated partnerships (for NAREIT FFO and Adjusted FFO per diluted share) and equity investments may not
accurately depict the legal and economic implications of our investments in these entities.

Hotel Property Level Operating Results

We present certain operating results for our hotels, such as hotel revenues, expenses, food and beverage profit, and EBITDA (and the related margins), on a hotel-
level pro forma basis as supplemental information for our investors. Our hotel results reflect the operating
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results of our hotels as discussed in “All Owned Hotel Pro Forma Operating Statistics and Results” above. We present all owned hotel pro forma EBITDA to help us
and our investors evaluate the ongoing operating performance of our hotels after removing the impact of the Company’s capital structure (primarily interest
expense) and its asset base (primarily depreciation and amortization expense). Corporate-level costs and expenses also are removed to arrive at property-level
results. We believe these property-level results provide investors with supplemental information about the ongoing operating performance of our hotels. All owned
hotel pro forma results are presented both by location and for the Company’s properties in the aggregate. While severance expense is not uncommon at the
individual property level in the normal course of business, we eliminate from our hotel level operating results severance costs related to broad-based and significant
property-level reconfiguration that is not considered to be within the normal course of business, as we believe this elimination provides useful supplemental
information that is beneficial to an investor’'s understanding of our ongoing operating performance. We also eliminate depreciation and amortization expense
because, even though depreciation and amortization expense are property-level expenses, these non-cash expenses, which are based on historical cost
accounting for real estate assets, implicitly assume that the value of real estate assets diminishes predictably over time. As noted earlier, because real estate
values historically have risen or fallen with market conditions, many real estate industry investors have considered presentation of historical cost accounting for
operating results to be insufficient.

Because of the elimination of corporate-level costs and expenses, gains or losses on disposition, certain severance expenses and depreciation and amortization
expense, the hotel operating results we present do not represent our total revenues, expenses, operating profit or net income and should not be used to evaluate
our performance as a whole. Management compensates for these limitations by separately considering the impact of these excluded items to the extent they are
material to operating decisions or assessments of our operating performance. Our consolidated statements of operations include such amounts, all of which should
be considered by investors when evaluating our performance.

While management believes that presentation of all owned hotel results is a supplemental measure that provides useful information in evaluating our ongoing
performance, this measure is not used to allocate resources or to assess the operating performance of each of our hotels, as these decisions are based on data for
individual hotels and are not based on all owned hotel results in the aggregate. For these reasons, we believe all owned hotel operating results, when combined
with the presentation of GAAP operating profit, revenues and expenses, provide useful information to investors and management.

The following presents the reconciliation of our Net Loss to All Owned Hotels Pro Forma EBITDA (in millions) for the quarter ended December 31, 2020 and is
included as All Owned Hotels Pro Forma EBITDA is a component of fourth quarter cash burn. For additional reconciliations of All Owned Hotels Pro Forma EBITDA
for the quarter ended March 31, 2021 and comparable quarters in prior years, see page 13:

Quarter ended
December 31, 2020

Net loss $ (66)
Depreciation and amortization 167
Interest expense 51
Provision for income taxes (64)
Gain on sale of property and corporate level income/expense (a71)
Severance at hotel properties 21
All Owned Hotels Pro Forma EBITDA $ (62)

COVID-19 Non-GAAP Reporting Measures

Cash Burn. Management utilizes the cash burn metric to evaluate the amounts necessary to fund operating losses during periods where hotels have suspended
operations or are operating at very low levels of occupancy due to the COVID-19 pandemic. Therefore, management believes this metric is helpful to investors to
evaluate the Company's ongoing ability to continue to fund operating losses during the current periods of operating losses. The Company defines cash burn as net
cash provided by (used in) operating activities adjusted for (i) changes in short term assets and liabilities and (ii) contributions to equity investments, plus capital
expenditures, as further described below. Cash burn is not intended to be, and should not be used as a substitute for GAAP net cash provided by (used in)
operating activities as it does not reflect the issuance or repurchase of equity, the payment of dividends, the issuance or repayment of debt, or other investing
activities such as the purchase or sale of hotels. Adjustments include:

. Changes in short term assets and liabilities — The Company eliminates changes in short-term assets and liabilities, including due from managers, other
assets and other liabilities, that primarily represent timing of cash inflows and outflows. As a result, cash burn includes income and expenses in better
alignment with how these items are reflected on the statements of operations. These items generally represent receipts and payments that will be settled
within the year and do not reflect the cash savings or liquidity needs of the Company on an on-going basis.
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. Contributions to equity investments — The Company includes contributions to equity investments that have been necessary due to the depressed
operations for these investments during the COVID-19 pandemic. These contributions are included as investing activities on the Statements of Cash
Flows.

. Capital Expenditures — Capital expenditures are included in the cash burn amount as they represent a significant on-going cash outflow of the Company.
While management continually evaluates its capital expenditures program to appropriately balance improving and renewing its hotel portfolio with its
overall cash needs; management continues to anticipate capital expenditures to be a significant cash outflow.

The following presents the reconciliation of our net cash used in operating activities from our Statements of Cash Flows to cash burn (in millions):

Quarter ended March 31, Quarter ended December
2021 31, 2020
GAAP net cash used in operating activities $ 49) $ (143)
Contributions to equity investments 2) 1)
Timing adjustments
Change in due from/to managers 1 21
Change in other assets 3) (21)
Change in other liabilities 8 ()
Cash burn excluding capital expenditures (45) (149)
Capital expenditures (93) (115)
Cash burn $ (138) $ (264)
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ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS H
AND RESULTS AND NON-GAAP FINANCIAL MEASURES '

To facilitate a quarter-to-quarter companson of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR,
average dally rale and average occupancy) and operating resulls (revenues, expenses, holel EBITDA and associated marging) for the
periads included in this supplemental information on a comparable hotel basis in order to enable our investors to befter evaluate our
operating performance (discussed in "Hotel Property Level Operating Results™). However, due to the COVID-19 pandemic and its effects on
operations, there s little comparability between pericds. For this reasen, we temporarily are suspending our comparabla hotel presentation
and instead present hotel operating results for all consolidated hotals and, to facilitate comparisons batweean periods, we are prasenting
results on a pro forma basis, including the following adjusiments: (1) operating results are presented for all consolidated hotels cwned as of
Mareh 31, 2021, but do mot include the resulls of operations for propertias sold threugh the reporting date; and (2) operating resulls for
acquisitions as of March 31, 2021 are reflecied for full calendar years, to include results for periods prior o our ownership, For these holals,
since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our
actual results. See the Noles o Supplemental Financial Information for further information on these pro forma statistics and the limitations on
their use,

Included in this supplemental information are certain "non-GAAP financial measures,” which are measures of our historical or future financial
performance that are nol caleulated and presented in aceordance with GAAP (LS. generally acceplad accounting principles), within the
meaning of applicable SEC rules. They are as follows: (i} EBITDA (for both the Company and hotel level), (i) EBITDA re and Adjusted
EBITDAre, (iil) Net Operating Income (MO} and (iv) All Owned Hotel Pra Forma Operating Statistics and Results. Also included are
reconcillations to the most directly comparable GAAP measures. See the Notes to Supplemental Financlal Information for definitions of thesa
measures, why we believe these measures are useful and limitations on their use,

Also included in this supplemental information is our leverage ratio, unsecured interest coverage ratio and fixed charge coverage ratio,
calculaled in accordance wilh our credit facility, alang with our EBITDA 1o interesl coverage ralio, indenture indebledness lesl, indenlure
secured indebtedness test, and indenture unencumbered assets to unsecured indebtedness test, caloulated in accordance with our senior
notes indenture covenants. Included with these ratios are reconciliations calculated in accordance with GAAP. See the Notes to
Supplemental Financial Information for informalion on how these supplemental measures are calculated, why we balieve they are useful and
limitations on their use,
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ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$
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ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEFT HOTEL STATISTICS AND PER ROOM BASIS)
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COMPARATIVE CAPITALIZATION

(IN MILLIONS, EXCEPT SECURITY PRICING AND PER SHARE AMOUNTS)
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Ag af As of LER As of As af
March 31, December 31, September 30, June 30, March 31,
Sharesilinits 2021 2020 2020 2020 2020
Common shares oulstanding ¥06.1 T05.4 TO5.3 T05.2 To4.9
Commaon shares outstanding assuming
conversion of P Units '™ 7134 7127 T12.7 T12.7 7125
Preferred OF Units outstanding 0.01 0.01 0,01 0,01 0.0
5 ity prici
Common stock at end of quarter 2 516.85 §14.63 $10.79 $10.79 £11.04
High during quarter 13.50 15.65 12.06 14.82 1823
Low during quarter 18.42 10.45 10,19 2,06 a3
Capitalization
Market value of commaon equity @ 12,021 310,427 37,690 §7.690 §7.866
Consolidated debt 5,540 5541 5638 4543 5,295
Less: Cash {2,008) [2,335) (2,430) (1.578) (2.796)
Consolidated total capitalization 15,553 13,633 10,838 10,655 10,365
Plus: Share of debt in uncensolidated
invesiments 144 145 142 144 146
Pro rata total capitalization 315 697 313,778 £11.040 510,799 310,511
Quarter andad Cuarter andad Quarter anded Quarter endad Quarter anded
March 31, December 31, September 30, June 30, March 31,

2021 2020 2020 2020 2020

Dividends declared per common share 50.00 $0.00 50.00 $0.00 $0.20

(11 Ench OF UNL i redi-amabie for cash or, ab our option, for 1021494 comiman shates of Hoat Ind. At March 31, 2029, Docember 31, 2020, Sapambar 30, 2020, Juna 30, 2020 and Manch 31, 2020, thara ware 7.2 miion, 7.2 million,

T3 milkon, T.Amikon and 7.5 milion in common OF Unils, respeivety,. hebd by ron-contmiing inletesis,

(71 Shers prcas ars the domng prcs mereeoed by the NASDEGD

(3] Wharkal wihe of Gamen squily & calzulated 45 e remizar of Girmen shars ousanding inchidng mesusphons of ssmessien of OF unis mulbied the Saiing sfan prcs en il diy.
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{IN MILLIGNS)

Debt
Senior debt Rate Maturity date March 31, 2021 December 31, 2020
Series D KEA 10¥2023 5 339 % 399
Serles E 4% 62025 438 487
Series F 4% 22026 3a7 a7
Series G 3"?,% 412024 398 398
Series H 3 %% 1212029 640 640
Series | 3W% Q2030 T3 T34
2024 Credit faciity term loan 1.8% 1r2024 438 498
2025 Credit facility term loan 1.8% 12025 498 499
Cradil facility revolver 1.7% 12024 1473 1474

5,635 5,536
Other debt
Other debt B.8% 212024 5 5
Total debt i3t 35,840 35,541
Percentage of fixed rate debt 55% 55%
Weighted average interest rale 3.0% 3.0%
Weighted average debt maturity 4.7 years 5.0 years
Credit Facility
Total capacity 51,500
Available capacity 12

Assets encumbered by mortgage debt —

1) The il ki Slvirwm i Ui b Ui crdsliarelinig St iy favihar bisrowinis ol Warch 51, 3021, Eibed on LIBOR pha 150 basis points. Dépending on Hest LPS ui st bisg-lir sl ialing, il on vk
boraeings is egual 2 LBOR phis a margin rangisg irom 117.5 1o 965 basls prinis, wilh a 16 bps LBOR Roar

G2} In accomance Wi GAAF, tolal debl inciudes the dair of amities thal we consoboate. bir of which we 0o not own 1000, and sicldes e Sebe of andhes That we 30 rot consokaale, but of which we have 3 ran-controling owesrship
Intorest and resord ger imwestment toreis under the aguity method of accousting, As of March 21, 2021, oo sham of debd in unconsolidaled imemsteonts is $ 144 milbon and none of our dobd s atisbuabin b ron-conioling islerosts

(3] Tolsl cett i of March 31, 2081 snd Decasber 31, 280 incudes nel dicounts and delered Enanceg corts of $468 milon snd 547 milion. rmepeciny,




CONSOLIDATED DEBT MATURITY AS OF MARCH 31, 2021

52,500

52,250

52,000

51,750

51,500

51,250

51,000

Debt Balance (in millions)

750

500

$250

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B Saenior MNotes ®Term Loan (1) ®Revolver (1) W Other Debt

(1] Tre e loan and resokser undor cur crsdi faciiy that are due n 2024 have eriensin oplions that sould eend matusty of both instumests to 2025, sebjpct o meolng cerain condilions, inclisding paymen of a fes.




GROUND LEASE SUMMARY AS OF DECEMBER 31, 2020

As of December 31, 2020

£
HOST

TR B ARy

Expiration after
Lessor Institution Current all potential
No. of reoms Type Minimum rent expiration options 11
1Bosten Marriott Copley Place 1,144 Fublic MR 2 1211312077 12132077
2Coronado |slamd Marrott Resort & Spa 300 Public 1,378,850 1003112062 10431/2078
ADenver Marriott West 305 Private 160,000 122802028 12282058
AHouston Alrport Marriott at George Bush Intercontinental 873 Fublic 1,560,000 1003172053 13120583
SHouston Marriott Medical Canter/Museurm District 395 Mon-Profit 160,000 12/28f2029 12/28/2059
Ghanchester Grand Hyatt San Diego 1,628 Fublic & 600,000 3112087 53102083
TMKarina del Rey Marmiatt 3T Fublic 1,981,076 33102043 3312043
AMarriott Downiown at CF Toronto Eaton Centre 451 Mon-Profit 384,900 /202082 42002082
SGMkarriott Marquis San Diego Marina 1,380 Public 7 650,541 11730/2061 11/30/2083
10Mewark Libarty Intemational Airport Marriatt 591 Public 2476118 12/3112055 1203112085
11 Philadelphia Arport Marmott 418 Public 1,230,278 GI292045 B2902045
125an Antonio Marriott Rivercenter 1,000 Privata T00.000 123172033 120312063
135an Francisco Mamiott Marquis 1.500 Public 1,500,000 BI25/2046 B252076
145an Ramon Marriott 68 Private 675.841 BI292034 52972064
155anta Clara Marriott TEE Private 80,932 1132028 1113012058
16 Tampa Airport Marrictt 298 Public 1463770 1213112043 123112043
17 Tha Ritz-Carlton, Marina del Rey a4 Public 1,453,104 TI292067 T22/2067
18The Ritz-Carlion, Tysons Comer 398 Private 983,900 BI30M2112 60212
19The Westin Cincinnati 456 Public 100,000 BI30NZ045 BI302076
20The Westin Los Angedes Airport 47 Private 1,225,050 1312054 113112074 @
21The Westin South Coast Plaza, Costa Mesa 393 Private 178,160 9302025 32025
22W Hollywood a0s Public 366,679 312812106 282106
Weighted average remaining lease term (assuming all extension options) 53 yaars
Percentage of leases (based on room count) with Public/Private/Men-Profit B 2RO

lesaars

(1] Exmrciss of Hosl's opiom b axlerd is suijec] b cerlain condions, nokaling the axmiancs of s deleis and subjet o sy eppicable el soalabon o renl re-segelabon proesions

(2] A ristl payTTIEnts hass D presoisly pas Grd i Turher Fenial BapTeig ane TegLned far e PR GndaT Of 1fed b e (6,

(3] Mo ronwal berm in the svent e Lossor delomines to discomiinue e of bulking as a hotel.

(41 Azondtion of renewal is hat the hotals cocupancy compares. isworabiy 10 smilar hotsls for the precesing thres years,




3
PROPERTY TRANSACTIONS HOST

Sales Price (in millions) "' Net income Cap Rate 12 Cap Rate *¥Y Met income multiple “#*= EBITDA multiple 249

2019 completed sales 51,281 4.6% 5.3% 21.6x 14.1x
2020 completed sales $216 7.0% B,8% 14 2x 13.8x
2021 completed acquisitions 3771 4.3% 5.8% 23.4% 14.2%

Trailing Twelve Months from Disposition Date (in millions) @
Renawal & Haotal Net

Total Hotel Met Plus: Equals: Hotel Replacement Operating
Revenues  RewPAR __ Total RewPAR _ Income ' Depreciation  EBITDA & funding Income
2019 completed sales §465.6 $152.91 $215.69 $59.4 $53.9 §113.3 5(22.9) 580.4
2020 completed sales $54.6 $160.30 $281.10 §15.2 54.0 $19.2 5{2.9) 516.3

Year ended December 31, 2019 (in milllons) ¥

Renewal & Hotel Net

Tatal Hotel Net Plus: Equals: Hotel Replacement Operating
Revenues RevPar Total RevPar Income Depreciation EBITDA fundlng Incoma
2021 completed acquisitions $201.8 §374.18 $610.83 §32.9 521.5 554.4 (39.6) §d44 8

{1
{2

13
4

{5}
{6}

The tables inciude 14 properies sald in 2018, ane property sold in 2080, and two properdes acquined in 2021 theough May 4, 2021
2079 mumben e tewiling fawba-month reeuie o depoticn dats, whils 20010 asies and 2007 scquisibons ues Gl peoar 2000 resuis. Dus 1o the mpact of COV0-1%, meu o 2020 e not mdecive of nomesl opeeaticna of
hetak

The cap rate is calculaiod as P ralio Detween nel operaing iscems (MOT} and the sales prics (pus ssided capial aspendilunes for diposiions) . Aveided capial exsendiunes for 2009 and 2020 sales represents 3202 milan and
SI7 milon, respectively, of SSUmaTked CapRal aspenmIe SHOnd MeUneTants o ha propankes i cross of sorow unding over thi noe 10 wars, Ssoouled o 8%,

The CBITDA maliple is caloulaled o3 the ratic beteesn the mles price [plus svolded capial sependiures for disposiions] and Hobsl EBITDA. Avoided apilsl sxpend bures dor 2000 and 2020 sakes rapresents #0535 millon and $50
millicn, repecivaly, of eabmaied g sl sapendium seend meguiremania for e propecie including mecmw furding coar e nead 10 yaem, decmanied al B8

Mt isesrren g rali b8 2o babind o this ralis babwain el s and the sika price. Nal incoss mulliph = caloulited as e mlio bbwien 8 s srics and Hotal nel nears.

Mt ieanires: e Hirled EBITOA rgendisd in 2049 for 2019 and 2020 salis woialid approdimatsy S50 milon and 392 miion, respoctavely Melincoma recordisd n 2020 for 2020 sales was fal, whils Hotel EBITOA reconded in 2020
Tor F020 sales iotabed 53 million.




HISTORICAL PRO-FORMA RESULTS

Hiztorical Pro forma Hotel Metrics 7@

£
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Three Manihs Ended Full Year Three Months Ended Fuill Year
March 31,  March 31, durs 30, Septemiber  December  Decsmber March 39, Jure 30, Septemioer December Depsmber
Fiirg) 2020 2020 0, 2030 31, 020 31, 2020 2018 2013 30, 2019 3, 2018 31, 2018
Pro- Forma RewBAR - All Cramed Hiotels &51.43 L1947 64 £14.28 L2416 R RE] TTRT] [IF-*1] £2305 03 [STTRF 147,08 REr ]
P Forma Oecupancy - 81 Owoed Hotals M6 6% 59,0% B.ET 7% A19E% AN 75.9% a2i1% BD.E% TEZ% TN
Pro Forma ADR - Al Owned Hotels: F2I0TE 5250020 #161.82 7078 F184.87 F2IBEE §253.88 249,81 prea i Si46.62 24485
Historical Pra Forma Hotel Revenues 175
Three Months Ended Full Year Throe Months Ended Fuill Year
Maroh 31, March 31, Jumne 30, Scplamber  Deosmber  Decembaer Maroh 31, Jure 30, Seplemoer  December  Decsmber
g} 2020 2020 30, 2020 31, 020 31, 2020 2018 2018 30, 2019 31, 2019 31, 2018
Tetal Ravanucs taga §1,052 5103 F198 $26T 1,620 §19,390 £1.483 1,262 51,334 45,459
#dd: Revernies from holel acquisiions 2 12 1 2 2z w 35 14 1 12 vz
Lasa: Ravanuss fram hatal dispasitions - {14 {1} (3} (1) (6] {110} 155 (B4} (25} (295
Pro Forma Revemue - All Gwned Hotels $do1 $1,653 103 3187 bl ] 1,831 §1.318 $1,580 1,208 31,320 38,242
Historical Pra farma Adjusted EBITDA g (1121
Three Months Ended Full fear Three Maonths Ended Full Year
March 31,  March 31,  June 30,  Seplember  December  December  March 31, Jume 30, Seplember  December  Dwoember
021 2020 2020 30, 2020 a1, 30 31, 2020 2018 2018 30, 2013 31, 3018 31, 2018
Met income (loss) £153) 53) 3{356) 5[216) $is6) £7a1) 3L E230 safz 581 $9az
Irfareat sxpanse a4z k) 40 L1 51 184 A3 43 g a0 22
Depresation and amatizalian 165 1Ed 168 16E 1ET BES 1 166 158 167 BEZ
Iroem laxes 45 1371 [4E} 173} 154} 220 2 18 4 8 18]
EBITDA™ & 1&1 {54 1157} B2 (102 404 515 5a1 ME 1,845
Gain on ditpotilions = 1 (11 a1} 148} (148 12 {57) (273} i2) 334}
Mon=cesh imparment expense - - - - - - - - & B 14
Eouiby Invesimend adjusimonks:
Euily in [samings) keses of alliales i {1 25 5 i o 18] 41 4} i i14)
Pra rata EBITDAr: of equity investments ] L] {20} [ 3 [AF]] -] & E 4 Fi]
EBITDA 5 164 {180} 1154} I53) 233) 408 450 il 355 1,538
Aty 10 EBITOWM;
Severance sxpenss [reversal) ol holsl
promames [ - 1 43 Fal =3 - - - - -
{Gain on property insurance ssilement = : : z - = - - 14} = )
Adjustad EBITDAR™ 3 154 {189) 1} (32} (168) 408 450 37 355 1,534
#dd: EBITOA from hotel acquisfions . 5 (P (1} - 4 14 & 3 3 -]
Lags: EBITDWA fram hodal dispesitions - ) 1 Ll - LE]] {35) 131] 10} 15) (92)
Pro forma Adjusted EBITDA re!™ i3 F166 & 100 ${113) (52 H{168) E21 ] $438 208 a2 $1,468
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HISTORICAL PRO FORMA RESULTS CONT. HOST
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Hiztorical All Owned Hotels Pro Forma EBITDA™ @

Thres Manths Ended Full Year Three Months Ended Fudll Year
March 31,  March 31, dune 30, September  December  Depsmber  March 37, June 30, Seplember  December December
Fritrg) 2020 2020 30, 2000 3, 020 31, 2020 2018 2013 30,2019 . a0id 31, @018

ot income (loss) 21162 33 B{AkE) §[316) $ist) [e250] EALE] a0 ar2 sa1 §uaz

Diopradaticn and amartization 65 164 168 166 167 GE5 70 156 185 175 B7E

Imorest cxponso 42 a7 &0 BE 81 154 43 43 a6 50 axz

Provison (bensdt) Tof incfa toxea (46 (EL| 46} T3 (Lol 22m 2 14 L 8 0
Gain on ssle ol praperty snd corporste kvl

Incomehpansa 15 17 34 23 713 (a7 " 144] 1263} 12 (283)

Beverance saperss [ravensal) &1 hobel
[RrOA s 12) - 1 43 Fal =] - -

Pro forma adjustments . 2 (i 2} - Ak} {21) 125) (7 i3} (66)
Al Owrned Hotels Pra Faria EBITOAIT 521 $180 5{160) 593} 562} $i135) $134 5446 5307 5364 51,511

1) Thes bishis iiserwss irechachs prs Forsin acuslsnts s na propsily eetpivad in J021, o progiy sl o S50, 19 prepetie s is 2000 and e ooparty e n 210
(2] P boimia results repeesent adisisents for i felowing ilems: [0 Lo removes e reslls of ogoemdons of our sold hotels, which spoerations are inclsded in g consorsed consobdatid stasmennts of DRaTIoNS & Lontinsng
s and §il] 40 inchade the results for periods prior to cur cwnenship for Foiels acguired through March 31 2021
(3 EWTOA, EETOAS, Sdusted EBT D, S0 Dwnesd Hobes Pro loema EBTOA, snd Peo-Fomes Adusted EINTOA m are son-GAAR firancal maasures within the meanng of the nples of the Securiies and Eechangs
commisson., See the Holes to Supplementsl Financial information for discussion af these non-GARF mamines
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+ Obtainied seeond waiver of existing quanirly-testied financial covenants extending Whrough Apd 1, 2022,
= Optlon to terminate the Covenant Reliel Perlod early.
= Afixed charge coverage ratio minimum of 1_0x is the only covenant requiremsant for the period ending June 30, 302# and retums to 8 minirmum of

FINAMCIAL 1.28x for subsequent quartars.
COVENANTS = Continued madification of the quarterly-tested leverage covenant and EBITDA calculation fo sase complance:
Increasad flaxibility to make acguisitions using aur exdsting liquidity as well a5 potentially tapping equity capacity with no requisement to first repay debt:
pESRE © pwSiObn  So0mmen
£2.0 billion acquisition capacity requires 500 million of assat sales.
DISPOSITIONS $1.25 billion of nat sale proceeds may be usad for reinvestment in new asesis that are unancumberad by debt, of which $750 million is anly through
tha 1031 axchanga procass.
Dwring the Covenant Waiver Period, nat cash proceeds from debl issuances and dispositions, subjact to certain axcaptions, are o be appliad basad on
tha fallowing schadula:
MANDATORY i, The first $350 million to the Borrower (following debl issuance of Series | senior noles and sale of Newporl Beach Marmiofl, have maximized capacity
PAYMENTS available o Hosty
il. The second $750 millian ta repay revalver (of which 512 million has been repaid as of March 31, 2021)
iii. Amounts in excess of $1.1 billion applied to repay the revolver and the two term keans on B pro rata basis
CAPITAL Ability to fund all emergency, life safety and ordinary course maintenance capital expenditures plus 5950 million in other capital expenditures such as
EXPENDNTURES returm on in capital expanditures (from pericd beginning July 1, 2020).
RESTRICTED = Allow $0.01 dividend per share quartedy distribution o higher to the extent necessary te maintain REIT status or to avoid paymant of income taxes
PAYMENTS = Mo share buybacks during Covenan? Walver Penod and after existing Covenant Waiver Periad, unless Leverage Ralio is <= 7.25x
= dikbasis point increase in the credit ratings-based interest rale grid during Covenant Relief Period
= LIBOR Floor of 15-basis pointa for the life of the credit facility
(1} Wi harve completed e amend menss b our credi facify agresment snoe June 2020, The loregoing refiects e combined jerms. of fhe Amendments, DUt does nob purpon [ be 3 mmplle desonption of e temms of e 29
Amenomeste an such descnpticon s geabieg note antissty by risrance In the Amendmeste, e of which am e mth the SE8C




FINANCIAL COVENANTS: CREDIT FACILITY AND SENIOR NOTES £

The following tables present the financial performance tests for our credit facility and senior notes:

Credit Facility Financial Performance Tests

FINANCIAL PERFORMANCE TESTS
{UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

Parmitted

HOST

TR B ARy

At March 31, 202110

GAAP Ratio Covenant Ratio

Leverage Ratio

Unsacured Interast Coverage Ratio

Consolidated Fixed Charge Coverage Ratio

Maximum 7.25x

Minimum 1.75x12

Minimum 1.25x

(6.2x) 110.1x)
{4.5x) {1.8x)
(4.5x) (2.5%)

At March 31, 20214

Senior Motes Compliance Financial Performance Tests Permitted GAAP Ratio Covenant Ratio

Indebtedness Test Maximum 65% A4% 26%
Secured Indebtedneoss Test Maximum 40% 0% 0%
EBITDA-o-interest Coverage ratio Minimum 1.5x (4.5x%) (2.2x)
Ratio of Unencumbered Assets to Unsecured Indebtedness Minimum 150% 230% 383%

As of March 31, 2021, the Company was below the financial covenant levels under its senior notes indentures necessary to incur debt, and, as
a result, it will not be able o Incur additional debt while below these levels.

(1] Covanan ratics om casulmed using Mast's credit ocily defieions and ane for informatisnal puspssss onte o3 e sovenonts ore nok curmentty in sfect under the Amend=enis. Tha GAAS ratic i mol rebevan for g purposs of the
fnan,

covanunts. Ses the folirwing pages for o reconciion of the sguiaslent

(21 H Ui basaringsa siahos i grasibar Unan 7.0n Sraan U s curied isdirical czvariaga ida minimm basoms 1,500
(3 Covanan rathie an caculted using Host's senior nolis indernuns Selntions. The GAAP rali is not raieeirt for the puposi of tha Asancal covenants. Ses o following panes for @ reconcilation of the equivakint GASP measine.




FINANCIAL COVENANTS: RECONCILIATION OF GAAP LEVERAGE £
RATIO TO CREDIT FACILITY LEVERAGE RATIO

(UNALDITED, IN MILLIONS, EXCEPT RATIOS)

The following fables present the calculation of our leverage ratio
using GAAP measures and used in the financial covenants of the
credit facility:

GAMP Leverage Ratio
Trading Twelve Months
March 31, 2021
Debl $5,540
Met loas {891}
GAAP Leverage Ratio [B.2m)

The following table presents the calculation of our leverage ratio as
used in the financial covenants of the credit facility:

Leverage Ratio per
Credit Facility
Trailing Twelwe Months
March 31, 2021
Met dabt 1 $3.,633
Adjusled Cradil Facility EBITOMN 12 (360)
Leverage Ratio {10.1=)

{1} The fullosing prosents ihe reconcilation of debi to net dest per our credit Tacilily defniion

March 31, 2021

Dbt §5,540

Less: Unresfricted cash owver 5100 million ;130?t
Het debt per credit facility definition $3,633

HOST

TR B ARy

T2} The dediraireg prassnts the recnclibon af nel ks i ERITDA, ERMT A, Adusted ERITDA o and
Adjustid EBITDA per our coadit Taclily definidon in dalemining lisenige nano:

Met loss

Itisfisgl experge

Deprecialion and amorizalion

Incoma faxes

EBITDA

Gain on dispositions

Equily in eamings of affiiales

Pro rata EBITDAmR of equity investments
EBITDMme

Sevarance at hotel proparties

Adjusted EBITDAR

Less: Severance

Pro forma EBITDA - Acguisitions
Restricted stock expensa and ather non-cash ibems
Mon-cash parnarship adjustments
Adjusted Credit Facility EBITDA

Trading Twalve Months
March 31, 2021
(5881)
198
GEE
(229)
(255)
(150)
25
2]
(392)
K]
(329)
(B3]
{3
"
24
($360)




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST 1
COVERAGE RATIO TO CREDIT FACILITY UNSECURED INTEREST HOST
COVERAGE RATIO

(UNALIDITED, IN MILLIONS, EXCEPT RATIOS)

The fclllnwing tables present the calculation of our unsecurad interast coverage ratio using GAAP maasures and as usad in the financial
covenants of the credit facility:

Unsecured Interest

GAAP Interest Coverage per Credit
Coverage Ratio Facility Ratia
Trailing Twelve Manths Trailing Twalve Months
__March 31, 2021 March 31, 2021
Mo (5891} Unencumberad consolidated EBITDA per credit facility defirition (1 (5287)
Interasl eapanse 199 Adjusted Credit Facility interest axpensa & 163
GAAP Interest Coverage Ratio (4.5%) Unsecured Interest Coverage Ratio (1.8x)
v s 1 e Pty Lnenrngn ot o colsion an smreete 4 ek o 3 A Gt F ity ORTDA, Trailing Twelve Months
March 31, 2021
Adpirsted Credit Faciity EBITDA (5380)
Corporate overhesd TH
Intesest income i3]
Unencumbered Consclidated EBITDA per credit facility definition (5287)
(21 The Tollowing reconciles GAKF inisrest expenss ko imenssl sgenas per our cred faclly definiton: Tralling Twelve Months
March 31, 2021

GAAP Interest expanse 5199
Debl extinguishment costs (36)
Defered financing cost amortization ()
Capitafized intarast 4
Pres fofma ineres! adjustments 2

5163

Adjusted Credit Facility Interest Expense




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST £

COVERAGE RATIO TO CREDIT FACILITY FIXED CHARGE COVERAGE

HOST
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RATIO
(UNAUDITED, IN MILLIONS, EXCERT RATIOS)

The following tables present the calculation of our GAAP Interest coverage ratio and our fixed charge coverage ralio as used in the financial

covenants of the credit facility:

GAAP Interast
Coverage Ratio
Trailing Twelve Monihs
March 31, 2021
Met loss (5681)
Infirest expenss: 1649
GAAP Fixed Charge Coverage Ratio {4.5%)

(1) The fallcwing reconcles ddpated Coedit Faclily EB MDA 1o Credt Fadity Flasd Charge Coserage Rato ESMTDA, Ses Remachiios of GAAP Leverige Ralk to Credit

Facility Lawiraga Aaio fof alcilkatin and fesorciiation of At Cradl Fasity EETOA

Adjusted Cradit Facility EBITDA
Less: 5% of hotel property gross revenus
Credit Facility Fixed Charge Coverage Ratio EBITDA

12} Trm deborwing inhin cxlcaistbas thes fsed changes par our credil Gty Sefndicn. Ses Remnclsion of GAGP inisresi Covsesgs Rnio in Credi Facity Unescumsd
Iritsaici] Corwistingia ik for neconciation of GAAP i il axpeertes 1o sdjusted e sl ot per our Sresil fecliy defsison

Adjusted Credit Facility Interest Expense
Fixed Charges

Cradit Facility Fixed
Charge Coverage Ratio
Trailing Twehe Monihs
March 31, 2021
Credit Facility Fixed Charge Coverage Rato EBITDA 1T ($408)
Floed charges & 163
Credit Facility Fixed Charge Coverage Ratio (2.5x)

Trailing Twehe Months
March 31, 2021

{48}
($408)

Trailing Twelva Months
March 31, 2021

$163
$163




FINANCIAL COVENANTS: RECONCILIATION OF GAAP 1
INDEBTEDNESS TEST TO SENIOR NOTES INDENTURE HOST
INDEBTEDNESS TEST

(UNALIDITED, IN MILLIONS, EXCEPT RATIOS)

Thee following lables present the calculation of cur total indebledness o total assels using GAAP measures and as used in the financial
covenants of cur senjior nates indanture:
GAAP Total Indebtedness to Total Assats

March 31, 2021
Dbl $5.540
Tatal assats 12.721
GAAP Total Indebtedness to Total Assats At
Total Indebtedness te Total Assets per Senior
Motes Indenture
March 31, 2021
Adjusted indebledness 1) 35,572
Adjusted total assets £ 21,363
Total Indebtedness to Total Assets 26%
11} The dolowing reconciies our GAAF jolal o cur jolal per our senkor nobes: ndeiere:
March 31, 2021
Debt $5.540
Add: Daferred financing costs 32
Adjusted Indebtedness per Senlor Notes Indenture £5. 572
12} Tha Sallowingg Erasaits hie oonelalon of (ol assats 10 afuated tolal Makals par ha tancal covesaits of sUf Sasiof NoWs Rdenlue deliniion:
March 31, 2021

Tatal asgats 12721
Add: Accurmulated depreciation 9,029
Add: Pricr impairmant of assats held 217
Add: Prior year inventory impairment at unconsolidated investmant 14
Less: Intangibles (22
Less: Right-of-use assats (596)

Adjusted Total Assets per Senior Notes Indenture $21.363




FINANCIAL COVENANTS: RECONCILIATION OF GAAP SECURED 1
INDEBTEDNESS TEST TO SENIOR NOTES INDENTURE SECURED HOST
INDEBTEDNESS TEST

(UNALUDITED, IN MILLIONS, EXCEPT RATIOS)
The follewing table presents the caleulation of our secured indebtednass using GAAP measures and as used in the financial covenants of our
senior notes indenture:

GAAP Secured Indebledness
March 31, 2021

Morigage and other securad debt 55
Tolal assels 12721
GAAP Secured Indebtedness to Total Assets 0%

Secured Indebledness per Senior Notes Indenture
March 31, 2021

Sacured indebltedness 1 55
Adjusted total asseats @1 21,363
Secured Indebledness to Total Assets %

1) T fodioding prasants tha reoancllason of morgagse il 10 secuned Indebesdnass per the Snancial covanants of GUF SSnor NEHES indentune dafinition:

March 31, 2021
Morigage and other securad debt &5
Secured Indebladness £5
2} B Reconcllation of GAMP Indabiedrass Test 4o Sanior Moles Indaniura Indebiedness Test for resoncl ation of SAAP Tolol Assats 30 Adusied Total Assets per our senior niotis indenain.




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST 1
COVERAGE RATIO TO SENIOR NOTES INDENTURE EBITDA-TO- HOST

INTEREST COVERAGE RATIO
(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

TR B ARy

The follewing tables present the caleulation of our interast coverage ratio using our GAAP measures and as used in the financal covenants of

the senior notes indenture:

Mat loss
Inferest expense
GAAP Interest Coverage Rafio

Adjusted Cradit Facility EBITDA 1™
Adjusted Senior Notes EBITDA

Adjusted Credit Facility interest expensa &1
EBITDA to Interest Coverage Ratio

GAAP Interest Coverage Ratio

Trailing Twelve Manths
March 31, 2021

(5881)
199
(4.5x)

EBITDA to Interest Coverage Ratlo

Trailing Twelve Months
March 31, 2021

{3360)

(3360}
163
{2.20)

(1) fee Reconclistion of GAAP Leverage Rabo o Credi Paciity Leverage Ratio for fre colculalion of Adjusted Credit oty EBITOA and reconsiiation to net incoms
[Z) See Reconcliaton of GAGP Interest Covenage Ratio i Credt Faclty Unseoored Interest Coverage Ratio for reconciiation of GAAF inerest expense 10 adjusied nleres Epensa per our credi facilty defintion.

This s massune is wed for our sanion noes.




FINANCIAL COVENANTS: RECONCILIATION OF GAAP ASSETS TO 1
INDEBTEDNESS TEST TO SENIOR NOTES UNENCUMBERED ASSETS  HOST
TO UNSECURED INDEBTEDNESS TEST

(UNALIDITED, IN MILLIONS, EXCEPT RATIOS)

The follewing tables present the calculation of our tolal assels to tolal debt using GAAP measures and unencumbered assels lo unsecured debtl
a3 used in the financial covenants of our senior notes indenture:

GAAP Assets | Debl
March 21, 2021

Tatal assats 512721
Tatal debl 5,540
GAAP Total Assets | Total Debt 230%

Unencumbered Assets | Unsecured Debt per
Sanior Motes Indantura
March 31, 2021

Unencemberad Assets 1

521,315

Unsecurad Dabt 2 5567
Unencumbared Assets | Unsecurad Dabt 383
(1) Tre= foliowing presenis the raconciiaton of sdusted lolal assels Lo unentumbered asssts per the fnancial covenanis of our ssrior noles indenture delinilion

March 31, 2021
Adjusted total assets ™ $21,363
Less: Parnership adjustments (34)
Less: Prior year invenlory impairment al unconsolidated investmant i14]
Unencumbared Assats $21,215
12) See mconcliation of GAAP debiedness Test bo Serior Notbes Indentune Indettedness Test for reconciliation of GAAR Tolal Assets io Adjusted Total ASEETE Far GUF SER FOes MAGHIEE.
T2 Thea fellcwing précans the reorclisfon of tlal debd b unsacured debd par the frandcal covenants of our senicr notas indeiure Sefinition

March 31, 2021
Tatal debt 5,540
Deferred financing cosls 3z
Less: Securad indebtadnass & (51
Unsecured Debt 5567

{b) See moonciisfion of GAAP Secumd indebtedness Test o Senicr Notes Indenturm Secured Indebisdness Test for the reconciation of morgage and other secured debi fo sencr notes seouned indebiedness.
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HOTELS WITH SUSPENDED OPERATIONS HOST
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The follvwing table consists of hotels with suspended operations as of May 4, 2021:

Location Property # of Rooms
1 Boston Sheraton Boston Hotel 1,220
2 Chit:agn The Westin Chit:agn River Marth d4d45

3 International ibis Rio de Janeiro Parque Olimpico 256
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NOTES TO SUPPLEMENTAL HEKT

FINANCIAL INFORMATION B

ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS AND RESULTS

To facifitate a quarter-to~guariar comparison of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR, average daify
rate and average occupancy| and operating results (revenues, expenses, hotel EBITDA and associated marging) for the periods included In this presentation
on a comparable hotel basis in order (o enable ouwr investors to betber evaluate owr operating performance (discussed in “Hotel Property Level Operating
Results” below). However, dus 1o the COVID-19 pandemic and its effects on operations, there is litle comparabkility betwesn perieds. For this reason, we
termporanly ane suspending our comparable holel presentation and instead present hoted operating results for all conschdated holels and, to facilitate
comparisons between periods, we are prasanting resulis on a pro forma basis, incleding tha following adjuestments: (1) operating results are prasanted for all
consolidated hotels owned as of March 31, 2021, but do not include the results of operations for properties sold through the reporting date; and (2) operating
rasults for acguisitions as of March 31, 2021 are reflacted for full calendar years, to include results for periods prior to our ownership. For these hotels, since
the year-over-year comparison includes perieds prior to our ownership, the changes will not necessarily correspond to changes in our actual results.

MON-GAAP FINANCIAL MEASURES

Included in this supplemaental information are certain “non-GAAP financial measures,” which are measuras of our historical or future financial perfformance
that are not calculated and presented in sccordance with GAAR, within the meaning of applicable SEC rules. They are as follows: (i) EBITDA, (i} EBITDAme
and Adjusted EBITDAqR®, (iil) NOI, () Al Owned Hotel Property Level Operating Results, (v) Gredd Facility Financial Performance Tests, and () Senlor
Motes Financial Performance Tests. The following discussion defines these measures and presents why we believe they are useiul supplemenial measures
of our performance.

EEITD&AMND NO|

Earnings before Interest Expense, Income Taxes, Depreciation and Amortization ("EBITDA’) is & commonly used measure of performance in many
Indusines, Managemenl believes EBITDA provides useful infarmation to investors regarding our results of operabions because it helps us and our invesiors
avaluate the ongoing operating performance of our properiies after removing the impact of the Company's capital structure (prmarily interest expensa) and is
asset base (primarily depreciation and amortization). Management also belleves the use of EBITDA faclitates comparisons between us and other lodging
REITs, hotal ownars that are not REITs and other capital-ilensive companies. Management uses EBITDA to evaluate property-lavel results and EEITDA
multiples (calculated &= sales price divided by EBITDA)} as one measura in determining the value of socquisitions and dispositions and, like Funds From
Operations ("FFO") and Adjusted FFO per diluted share, il is widely used by management in the annual budget process and for our compensation programs,
Managemant also uses NOI when calculating capitalizabion rates {"Cap Rates™} to evaluate acquisitions and dispositions. For a specific hotal, NOI is
calculated as the hotel or entity level EBITDA less an estimate for the annual confractual resenve requirements for renewal and replacement expenditures.
Cap Rates are calculated as NOI dividad by sales price. Management believes using Cap Rates allows for a consistent valuabon method in comparing the
purchase or sale value of properties.
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MON-GAAP FINANCIAL MEASURES (continuad)
EBITDARe AMD ADJUSTED EBITDA =

We present EBITDAR In accordance with NAREIT guidelines, as defined in its September 201 T white paper “Eamings Before Interest, Taxes, Depreciation
and Amorization for Real Estate,” o provide an additional performance measure to facilitate the evaluation and comparison of the Company's results with
other REITe. NAREIT defines EBITDAre 8s net income {calculated in accordance with GAAP) excluding interest expense, income tax, depreciation and
amorlization, gains of lesses on dapasilion af depreciated property (induding gains or losses on change of eantral), impairment expense of depreciated
proparty and of invesimeants in unconsolidated affiliates caused by a decreass in value of depreciated property in the affiiate, and adjusimenis to reflect the
entity's pro rata share of EBITDAR of unconsalidated affiliates.

e make additional adjustments to EBITDA when evaluating our parformance because we belisve that the exclusion of certain additional tems described
below provides useful supplemental information to investors regarding our ongoing operating performance. We believe that the presentation of Adjusted
EBITDW e, when combaned with the primary GAAP presentation of net Income, 1s beneficlal to an investor's urderstanding af sur aperating performance.
Adjusted EBITDWre also is similar 1o the measure used to calculate cartain credit ratios for owr credit facility and senior notes. We adjust EBITDWe for the
following items, which may accur in any period, and refer to this measure as Adjusted EBITDWe:

*  Property Insurance Gains = We exclude the effect of property insurance gains reflected in our consolidated statements of operations because we beliave
that including them in Adjusted EBITDAq is not coneistant with reflecting the ongoing performance of our assets. |n addition, property insurance gains
could be less impofant 1o investons given that the depreciated assel book value writlen aff in connection with the calculation of the property INSUFance gam
often does not reflect the market value of real estate assats.

«  Acguisition Costs — Under GAAP, costs assocated with completed property acquisitons that are considerad business combinations are expensed in the
yaar incurred. YWe exclude the effect of theses costs because we belisve they are not reflective of the ongoing performance of the Company.

+ Litigation Gains and Losses — We exclude the effect of gains or losses associated with litigation recorded under GAAP that we consider ouiside the
ordisary course af business, We believe that ineluding these (bems s nol consistent with our ongoing operating performance,

+ Saverance Expanse — In certain circumsiances, we will add back hotal-level severanca axpenses when we do not balieve that such expensas ara
reflective of the ongaing operation of our properties. Situations that would result in a severance add-back include, but are not Nmited 1o, (1) costs incurred
as part of a broad-based reconfiguration of the oparating mode! with the specific hotel operator for a portfolio of hotels and (i) costs incurred at a specific
hotel due to 8 broad-basad and significant reconfiguration of a hotel andfor its workforce. We do not add back corporate-level severance costs or
severance costs at an individual hotel that we consider b be incurmed in the normal course of business

In unusual circumstances, we also may adjust EBITDAe for gains or losses that managemant balieves are not representative of the Company's currant
operating performancs, The last adjustment of this nature was a 2013 exclusion of 3 gain from an eminent domaln claim,
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NON-GAAP FINAMCIAL MEASURES (continued)
LIMITATIONS ON THE USE OF EBITDA, EBITDA re, ADJUSTED EBITDAR AND NOI

EBITDA, EBITDAe, Adjusted EBITDA, and NOI, as presented, may nol be comparable 1o measures calculaled by other companies. We calculate
EBITDAre in accordance with standards astablished by MAREIT, which may not be comparable to measures calculated by other companies that do not use
MAREIT definition of EBITDAre. In addition, although EBITDWAre iz 3 useful measure when comparing our results to other REITs, they may not be helpful o
invastors when comparing us to non-REITs. We also calculate Adjusted EBITDW e, which s not in accordance with NAREIT guidance and may not be
comparable to measures calculated by other REITe or by other companies. This information should not be considered &8s an altemative to net income,
operating prafit, cash from operations or any other operaling perormance measure calculabed in accordance with GaAP. Cash expenditures for vanous lexigy
term assets (such as renewal and replacement capital expandituras, with the exception of NOI), interest expanse (for EBITDA, EBITDWe, Adjusted
EBITDwre and NOI purpases anly) severance expense related to significant property-level reconfiguration and other iterms have been, and will be, made and
are not reflected in the EBITDA, EBITDAre, Adjusted EBITDArs, and NO| presentations. Managemant compensates for these limitations by separately
considering the impact of theae excluded items to the extent they are material o operating decisions or essesaments of our oparating performance.

Our consalidated staternents of operations and consalidated staterments of cash flows (“Statements of Cash Flows”) in the Company's annual report on Form
10-K and quarterly reports on Form 10-Q include interest expense, capital expenditures, and other excluded items, all of which should be considerad when
evaluating our performance, as well as the usefulness of our non-GAAP financial measures. Additionally, EBITDA, EBITDAre, Adjusted EBITDAR and NOI
should not be considered as a measure of our liguidity or indicative of funds available to fund aur cash needs, including cur ability to make cash distributions.

Similarly, EEITDAre and Adjusted EBITDArs. include adjustmeants for the pro rata share of our equity investments. Our equity investments consist of interests
ranging fram 11% to 7% in seven domestic and inernational pannerships that own a total of 10 properties and a vacation ownership development. Dus o
the voling rights of the outside owners, wa do not condnel and, therefora, do not consolidate these entities. The non-controlling partnars in consolidatad
parnerships primarily consiat of the approximate 1% interest in Host LP held by outside partners, and & 15% interest held by cutslde parners in a parnership
owning ana hotel for which we do control the entity and, therefore, consolidate its oparations. Thase pro rata results for EBITDAe and Adjusted EBITDAM
were calculated &s set forth in the definitons abowve. Readers should be cautioned that the pro rata results presented in these measures for aguity
Investments may not accurately depsd the legal and econame imphoations of our investments in these entities,
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NON-GAAP FIMANCIAL MEASURES (continued)

HOTEL PROPERTY LEVEL OPERATING RESULTS

Wi present cerain operaling results for our hotels, such as hotel revenues, expenses, food and beverage profit, and EBITDA (and the related marging), on a
hotal-level pro forma basis as supplemental information for our investors. Cur hotel results reflect the oparating resulis of our hotels as discussed in “Al
Cwned Hotel Pro Forma Operating Statistics and Results” above, We present all owned hotel pro forma EBITDA to help us and our investors evaluate the
ongoing operating performance of our hotels after removing the impact of the Company's capital structure {primarily interest expense) and its asset base
(primarily depreciation and amaortization expensa). Corporate-level costs and expenses also are removed 1o amive at propery-level results. We believe these
propefy-level resulls provide investorns with supplemental information about the ongoing operating perormance of our hotels, All owned hotel pro farma
rasulis ara presented both by location and for the Company’s proparties in the aggregate. While severance expanse is nof uncommon at the individual
praperty kevel in the normal course of business, we eliminate fram our hotel level operatng resulis severance costs related to broad-based and significant
property-leval reconfiguration that is not considered to be within the normal course of business, as we baelieve this elimination provides useful supplemental
information that is bensficial to an investor's underatanding of our ongoing operating performance. We also eliminate depreciation and amortization expense
hecause, even though depreciation and amorization expense are properly-level expenses, these non-cash expenses, which are based on historical cost
accounting for real estate assats, implicitly assume that the value of real estate assets diminishes predictably over time. As noted earfier, because real astate
values historically have fsen or fallen with market conditions, many real estate Industry Investors have considered presentation of historical cost accounting
for oparating resulls to be insufficient.

Beacause of the elimination of corporate-level costs and expenses, gains or losses on disposition, certain severance expenses and depraciation and
amorlization expense, the holel operating resulls we present do nol represent our tolal revenues, expenses, operating prafit ar net incame and shauld net be
usad to evaluate our parformance as a whole. Management compensatas for these limitations by separately considering the impact of these excluded items
to the extent they are material to operating decisions or assessments of our operating performance. Our consolidated statements of operations incude such
amounts, all of which should be considerad by investors when evaluating our performancs.

While management belisves that presentation of all owned hotel results is a supplemental measure that provides useful information in evaluating cur ongoing
performance, this measure is not used to allocate resources of 10 assess the operaling performance of each of aur holels, as these decisons are based on
data for individual hotels and ara not based on all ownad hotel results in the aggregate. For thesae reasons, wa balieve all ownad hotel operating results, whan
combined with the presentation of GAAP operating profit, revenues and expenses, provide useful information to iInvestors and management.




NOTES TO SUPPLEMENTAL HEsT
FINANCIAL INFORMATION

NOMN-GAAP FINANCIAL MEASURES (continued)

CREDIT FACILITY — LEVERAGE, UNSECURED INTEREST COVERAGE ANMD COMSOLIDATED FIXED CHARGE COVERAGE RATIOS

Host's eredit faclnt)- containg eertain financial covenants, Including alowabe keverage, unsecuned inleres! coverage and fisced charge rabos, which are
detarminad using EBITDA as calculated under the terms of our cradit facility (“Adjusted Cradit Facility EBITDA”). Tha leverage rafio is defined as net dabt
plus preferred equity o Adjusted Credit Facllity EBITDA. The unsecured interest coverage ratla s defined as unencumbered Adjusted Credit Facllity EBITDA
to unsecured consolidated interast expanse. The fiked charge coverage ratio is defined as Adjusted Credit Facility EBITDM divided by fixed charges. which
include interast expense, required debt amartization payments, cash taxes and preferred stock payments. Theae calculations are based on pro forma results
far the prior four fiscal quarters, giving effect 1o ransactions such as acquisitions, dispositions and financings as if they eccurmed at the beginning of the
period. The credit facility also incorporates by refarence the ratio of wnencumberad assats fo unsecured indebtedness test from our senior notes indanturas,
calculated in the same manner, and the covenant is discussed below with the senlor notes covenants.

Additionally, total debt used in the calculation of our keverage ratio is based on a “net debl” concept, under which cash and cash equivalents in axcess of
5100 million are deductad from owr tofal debt balance. Management believes these financial ratios provide wseful information to investors regarding our
cornplidnce wilh the covenants in owr credit laclllly and aur ability to access the capital markets, in paricular deb fmanclng.

SENIOR NOTES INDENTURE - INDEBTED
FATIO AND RATIO OF UNENCLUMBERED #

Host's senior notes indentures contains cartain financial covenants, including allowable indebtedness, secured indetiedness to total assets, EBITDA-o-
interest coverage and unencumbered assets to unsecured indebledness. The indebtedness test is defined as adjusted indebtedness, which includes total
debt adjusted for deferred financing costs, divided by adjusted 1otal assets, which includes undepreciated real estate book values (“Adjusted Tolal Assels”)
The securad indabtedness to total assets is defined as securad indebtadness, which includes mortgage debt and finance leases, divided by Adjusted Total
Assets. The EBITDA-to-Interest coverage ratio ls defined as EBITDA as calculated under our senlor notes indenture (“Adjusted Senlor Notes EBITDA™) to
intarest expanse as defined by our senior notes indenfure. The ratio of unencumbered assels to unsecured indebiedness s defined as unencumberad
adjusted asssts, which includes Adjusted Tolal Assels less encumbered aseets, divided by unsecured debt, which includes the aggregate principal amount of
outstandmg unsecured indebledness plus conlingent obligations,

JWESS TEST, SECURED IMDEBTEDNESS TO TOTAL ASSETS TEST, EBITDA-TO-INTEREST COVERAGE
:3ETS TO UNSECURED INDEEBTEDMNES

Under the terms of the senior notes indanlures, intarest expense excludes items such as the gains and losses on the extinguishment of dabd, deferred
financing charges related to the senlor notes or the credit facllity, amortzation of debt premiums or discounts that were recorded at [ssuance of a loan to
astablish its fair value and non-cash interest expensa, all of which are included in interest expensa on our consolidated statermant of operations. As with the
cradit facility covenants, managemeant belisves these financial retios provide useful information o investors regarding our compliance with the covenants in
our senior noles indentures and our ability 1o access the capital markels, in particular debt Ilnanang
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NOMN-GAAP FINANCIAL MEASURES (continued)

LIMITATIONS OM CREDIT FACILITY AND SEMIOR NOTES CREDIT RATIOS

These meirice are useful in evaluating the Company's compliance with the covenanis contained in its credit facliity and senicr noles indeniures, However,
because of the various adjustments taken to the ratio componants as a result of negotiations with the Company's lenders and noteholdaers they should not be
considered as an altemnative o the same ratios determined in accordance with GAAR. For instance, interest expense as calculated under the cradit facility
and senior noles indenture excludes the items noted above such as deferred inancing charges and amortization of debt premiums of discounts, all of which
are included in interest expense on our consolidated statement of operations. Management compeneates for these limitations by separately considering the
impact of these excluded items to the extent they are material 1o operating decisions o assessments of performance. In addition, because the credit facility
and indenture ratio components are also based on pro farma results for the prior four fiscal quarters, giving effect to fransactions such as acquisitions,
dispositions and financings as if they occurred at the baginning of the period, they are not reflective of actual performance over the same period calculated in
accardance with GAAR,







