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Item 2.02. Results of Operations and Financial Condition.

On November 5, 2019, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the third quarter ended September 30, 2019. 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 third quarter of 2019.
99.2 Host Hotels & Resorts, Inc. Third Quarter 2019 Supplemental Financial Information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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NEWS RELEASE

HOST HOTELS & RESORTS, INC. REPORTS RESULTS FOR THE THIRD QUARTER 2019

BETHESDA, MD; November 5, 2019 — Host Hotels & Resorts, Inc. (NYSE: HST) (“Host Hotels” or the “Company”), the nation’s largest lodging real estate investment trust (‘REIT”), today announced results for the
third quarter of 2019.

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

Quarter ended September 30, Percent Year-to-date ended September 30, Percent
2019 2018 Change 2019 2018 Change
Revenues $ 1,262 $ 1,299 (2.8)% $ 4,135 $ 4,163 (0.7)%
Comparable hotel revenues (1) 1,089 1,076 1.2% 3,420 3,404 0.5%
Net income 372 378 (1.6)% 851 845 0.7%
EBITDAre (1) 316 344 (8.1)% 1,183 1,190 (0.6)%
Adjusted EBITDAre (1) 312 344 9.3)% 1,179 1,190 (0.9)%
Comparable hotel Total RevPAR -

Constant US$ 272.92 269.69 1.2% 288.89 287.31 0.5%
Comparable hotel RevPAR -

Constant US$ 180.24 180.61 (0.2)% 183.22 184.96 (0.9)%
Diluted earnings per common share 0.51 0.43 18.6% 1.14 1.06 7.5%
NAREIT FFO per diluted share (1) 0.35 0.37 (5.4)% 1.36 1.34 1.5%
Adjusted FFO per diluted share (1) 0.35 0.37 (5.4)% 1.37 1.34 2.2%

*Additional detail on the Company’s results, including data for 22 domestic markets and top 40 hotels by RevPAR, is available in the Third Quarter 2019 Supplemental Financial Information available on the Company’s
website at www.hosthotels.com.

HigHuigHTs
. Comparable hotel Total RevPAR improved 1.2% for the quarter and 0.5% year-to-date, on a constant dollar basis. Total RevPAR is a key performance metric for the Company’s luxury and upper upscale
portfolio as approximately 35% of revenues are earned from food and beverage, conference and meeting space, spa and other amenities.
. The Company repurchased 12.1 million shares of stock totaling $200 million during the quarter. At quarter end, the Company had $600 million of remaining capacity available under its current
repurchase program.
. As previously reported, the Company disposed of eight non-core assets during the quarter for $565 million and on October 30, 2019 also sold the Hyatt Regency Cambridge and the Sheraton San Diego
Hotel & Marina for $297 million.
. On September 26, 2019, the Company issued $650 million of 3%% Series H Senior Notes due 2029 for net proceeds of approximately $640 million. Subsequent to quarter end, the proceeds, along with
cash on hand, were used to repay the $300 million of Series Z Senior Notes due 2021 and the $350 million of Series B Senior Notes due 2022.
1) NAREIT Funds From Operations (“FFO") per diluted share, Adjusted FFO per diluted share, EBITDAre, Adjusted EBITDAre and comparable hotel results 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.



James F. Risoleo, President and Chief Executive Officer, said, “We remained focused on maximizing stockholder value on multiple fronts in the third quarter, during which we delivered 120 basis points of
comparable hotel Total RevPAR growth, our strongest growth rate year-to-date. We continued to successfully execute our capital allocation strategy by selling $862 million of low RevPAR, high capital
expenditure assets, including two assets subsequent to quarter end, while also repurchasing $200 million of stock in the third quarter.

We further strengthened our balance sheet by refinancing $650 million of Series Z and Series B bonds with the first green bond issuance in the lodging industry at the lowest effective bond pricing in our history.
Finally, we've made significant progress on the Marriott transformational capital projects with work underway or expected to be completed on 13 of the 17 properties by year end. The timing of these projects
has allowed us to minimize disruption by completing renovations in a softening economic environment, while leaving us well-positioned to make RevPAR yield index gains and deliver EBITDA growth in the
future.”

OPERATING PERFORMANCE

GAAP Metrics

Other Metrics

DisposiTioNs

Total revenues decreased 2.8% for the quarter and 0.7% year-to-date due to the net effect of acquisitions and dispositions, which led to a $60 million and $54 million reduction in revenues for the quarter
and year-to-date, respectively, which was partially offset by the improvement in total revenues on a comparable hotel basis.

GAAP operating profit margin increased 1,800 basis points for the quarter and 710 basis points year-to-date, driven by an improvement of 1,960 basis points and 670 basis points for the quarter and
year-to-date, respectively, due to a reduction in depreciation expense, as the third quarter 2018 depreciation expense included an impairment expense of $239 million.

Net income decreased by $6 million, to $372 million, for the quarter, and increased $6 million, to $851 million, year-to-date. For both the quarter and year-to-date, decreases in gain on sale of assets of
$273 million and $331 million, respectively, were offset by the decline in depreciation expense which included the third quarter impairment expense described above. As described below, hotel operating
results were little changed from prior year.

Diluted earnings per common share increased 18.6% and 7.5% for the quarter and year-to-date, respectively.

Comparable hotel Total RevPAR on a constant dollar basis increased 1.2% and 0.5% for the quarter and year-to-date, respectively, due to improvement in food and beverage revenues and other
revenues.

Comparable RevPAR on a constant dollar basis declined 0.2% for the quarter, driven by a 0.2% decline in average room rate. The decline includes an estimated 50 basis point decrease for the
renovation disruption related to four comparable hotels affected by the Marriott transformational capital program in the quarter. Year-to-date, comparable RevPAR on a constant dollar basis declined
0.9% due to a 110 basis point decrease in occupancy, partially offset by a 0.5% increase in average room rate.

Comparable hotel EBITDA decreased by $5 million, or 1.9%, for the quarter and remained flat year-to-date.

Comparable hotel EBITDA margins declined 85 basis points for the quarter and 15 basis points year-to-date. The decline reflects the decrease in RevPAR, increases in wages and benefits, and a rebate
received in the third quarter of 2018. However, margins continue to benefit from increases in ancillary revenues, synergies of the Marriott International merger with Starwood Hotels, and the receipt of
operating profit guarantees from Marriott related to the transformational capital program.

Adjusted EBITDAre decreased $32 million for the quarter and $11 million year-to-date. The net effect of operations of properties acquired or disposed of in 2018 and 2019 reduced Adjusted EBITDAre
for the quarter by $18 million and by $2 million year-to-date, in addition to a decrease of $13 million for the quarter and $36 million year-to-date due to the sale of the Company’s interest in the European
Joint Venture in December 2018.

Adjusted FFO per diluted share decreased 5.4% for the quarter and increased 2.2% year-to-date.

During the third quarter, the Company sold the Courtyard Chicago Downtown/River North, Residence Inn Arlington Pentagon City, Scottsdale Marriott Suites Old Town, Scottsdale Marriott at McDowell Mountains,
Costa Mesa Marriott, Atlanta Marriott Suites Midtown, The Westin Indianapolis and Chicago Marriott Suites O’Hare for a combined sales price of approximately $565 million. Subsequent to quarter end, the Company
sold the Hyatt Regency Cambridge and the Sheraton San Diego Hotel & Marina for a combined sales price of $297 million. Year-to-date, the Company has sold 14 hotels for a total of $1.3 billion.
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CapiTAL ALLOCATION

During the quarter, the Company invested approximately $152 million in capital expenditures, of which $89 million were return on investment (“ROI") capital expenditures and $63 million were on renewal and
replacement projects. Year-to-date, the Company has invested approximately $392 million in capital expenditures, of which $211 million were return on investment (“ROI") capital expenditures and $181 million were
on renewal and replacement projects.

For 2019, the Company expects capital expenditures of between $550 million and $590 million. This comprises between $315 million and $335 million in ROI projects and between $235 million and $255 million in
renewal and replacement projects. The ROI projects include approximately $225 million that are part of the transformational capital program with Marriott International. Projects completed year-to-date include the
Coronado Island Marriott Resort & Spa, New York Marriott Downtown and the San Francisco Marriott Marquis.

SHARE RePURCHASE PROGRAM AND DivIDENDS

During the third quarter, the Company repurchased 12.1 million shares at an average price of $16.51 per share through its common share repurchase program for a total of $200 million. Year-to-date, the Company
has purchased 23.0 million shares at an average price of $17.36 per share for a total of $400 million. Under the share repurchase program, the common stock may be purchased from time to time, depending upon
market conditions.

The Company paid a regular quarterly cash dividend of $0.20 per share on its common stock on October 15, 2019 to stockholders of record as of September 30, 2019. All future dividends, including any special
dividends, are subject to approval by the Company’s Board of Directors.

BALANCE SHEET

At September 30, 2019, the Company had approximately $2 billion of unrestricted cash, not including $184 million in the FF&E escrow reserves and $1.5 billion of available capacity under the revolver portion of its
credit facility. Total debt as of September 30, 2019 was $4.4 billion, with an average maturity of 5.2 years and an average interest rate of 4.1%.

During the quarter, the Company issued $650 million of 3 3/8% Series H Senior Notes due 2029. Following the repayment of the Series Z Senior Notes and Series B Senior Notes in October, total debt is $3.8 billion,
the Company has no material debt maturities until 2023, and since June 30, 2019 has lowered its average interest rate by 40 basis points to 3.9% and extended its weighted average debt maturity to 5.7 years. The
Company’s proforma debt maturity schedule remains balanced with no more than 7% of its debt, as a percent of total market capitalization, maturing in any given year. The Company’s cash activity after quarter end
included the following, which includes $50 million in prepayment premiums on the senior notes, (in millions):

Cash and cash equivalents at September 30, 2019 $ 2,030
Proceeds from sale of Sheraton San Diego Hotel & Marina and Hyatt Regency Cambridge 296
Repayment of Series Z and Series B Senior Notes (702)
Cash and cash equivalents adjusted for significant subsequent transactions $ 1,624

2019 OutLook

For 2019, the Company’s forecast has been adjusted for the successful sale of the Hyatt Regency Cambridge and the Sheraton San Diego Hotel & Marina, subsequent to quarter end. The range provided for
comparable hotel RevPAR guidance reflects an estimated 50 basis points of disruption impact from the incremental capital expenditures associated with the Marriott transformational capital program. However, the
estimated effect to earnings caused by these expenditures is offset by the operating profit guarantees provided by Marriott. The Company expects to receive $23 million of operating profit guarantees in 2019, of which
$10 million is included in comparable hotel EBITDA, to offset the disruption to operations caused by the incremental spend on those properties. The Company estimates its 2019 operating results as compared to the
prior year will change in the following range:

Change in Full Year 2019 Guidance to the

Previous Full Year 2019 Guidance Current Full Year 2019 Guidance Mid-Point
Total comparable hotel RevPAR - Constant US$ (1) (1.0)% to 0.0% (1.0)% to (0.25)% (12.5) bps
Total revenues under GAAP (1.5)% to (0.5)% (1.8)% to (0.9)% (35) bps
Operating profit margin under GAAP 470 bps to 530 bps 480 bps to 510 bps (5) bps
Comparable hotel EBITDA margins (25) bps to 25 bps (20) bps to 10 bps (5) bps
1) Forecast comparable hotel results include 72 hotels that are assumed will be classified as comparable as of December 31, 2019. See the 2019 Forecast Schedules for a listing of hotels excluded from the full year 2019 comparable hotel set.
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Based upon the above parameters, the Company estimates its 2019 guidance as follows:

Change in Full Year 2019 Guidance to the

Previous Full Year 2019 Guidance Current Full Year 2019 Guidance Mid-Point
Net income (in millions) $956 to $993 $912 to $935 $(51.0)
Adjusted EBITDAre (in millions) $1,500 to $1,540 $1,505 to $1,530 $(2.5)
Diluted earnings per common share $1.28 t0 $1.33 $1.23t0 $1.26 $(.06)
NAREIT FFO per diluted share $1.73 t0 $1.78 $1.67 to $1.70 $(.07)
Adjusted FFO per diluted share $1.73 to $1.78 $1.75t0 $1.78 $.01

See the 2019 Forecast Schedules and the Notes to Financial Information for other assumptions used in the forecasts and items that may affect forecast results.

Aeout HosT HoTtELs & 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 75 properties in the United States
and five properties internationally totaling approximately 46,500 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: changes in national and local economic and business conditions and other factors such as natural disasters, pandemics 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 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 dispositions 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 November 5, 2019, 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” or “Host Inc.,” 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 September 30, 2019, which is non-controlling interests in Host LP in our consolidated balance sheets and is included in net
income 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.

2019 OPERATING RESULTS PAGE No.
Condensed Consolidated Balance Sheets (unaudited)

September 30, 2019 and December 31, 2018 6
Condensed Consolidated Statements of Operations (unaudited)

Quarter and Year-to-date Ended September 30, 2019 and 2018 7
Earnings per Common Share (unaudited)

Quarter and Year-to-date Ended September 30, 2019 and 2018 8
Hotel Operating Data

Hotel Operating Data for Consolidated Hotels (by Location) 9
Schedule of Comparable Hotel Results 11
Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre 13
Reconciliation of Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share 14

2019 FORECAST INFORMATION

Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2019

Forecasts 15
Schedule of Comparable Hotel Results for 2019 Forecasts 16
Notes to Financial Information 18
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Property and equipment, net

Right-of-use assets(1)

Assets held for sale

Due from managers

Advances to and investments in affiliates

Furniture, fixtures and equipment replacement fund
Other

Cash and cash equivalents

Total assets

Debt (2)

Senior notes
Credit facility, including the term loans of $997 and $998, respectively
Other debt

Total debt

Lease liabilities(1)

Accounts payable and accrued expenses
Liabilities held for sale

Other

Total liabilities

Redeemable non-controlling interests - Host Hotels & Resorts, L.P.

Host Hotels & Resorts, Inc. stockholders’ equity:

Common stock, par value $.01, 1,050 million shares authorized,
718.5 million shares and 740.4 million shares issued and outstanding,
respectively

Additional paid-in capital

Accumulated other comprehensive loss

Deficit
Total equity of Host Hotels & Resorts, Inc. stockholders

Non-redeemable non-controlling interests—other consolidated partnerships

@
@

Total equity
Total liabilities, non-controlling interests and equity

HOST HOTELS & RESORTS, INC.
Ci d C i I Sheets
(unaudited, in millions, except shares and per share amounts)

ASSETS

LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

September 30, 2019

December 31, 2018

$ 9,688 $ 9,760
549 —
349 281
104 71
59 48
184 213
169 175
2,030 1,542
$ 13,132 $ 12,090
$ 3,425 $ 2,782
989 1,049
28 6
4,442 3,837
558 —
277 293
38 —
179 266
5,494 4,396
133 128
7 7
7,762 8,156
(62) (59)
(208) (610)
7,499 7,494
6 72
7,505 7,566
$ 13,132 $ 12,090

On January 1, 2019, we adopted Accounting Standard Update No. 2016-02, Leases (Topic 842), as amended. The new standard requires that all leases, including operating leases, be recognized as lease assets and lease liabilities
on the balance sheet. As a result, we have recognized right of use assets of $549 million and lease liabilities of $558 million as of September 30, 2019. The adoption did not affect our statement of operations.
Please see our Third Quarter 2019 Supplemental Financial Information for more detail on our debt balances.
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HOST HOTELS & RESORTS, INC.

Ci d Consoli

of Operations

(unaudited, in millions, except per share amounts)

Quarter ended

Year-to-date ended

September 30, September 30,
2019 2018 2019 2018
Revenues
Rooms $ 830 $ 874 2,618 $ 2,691
Food and beverage 341 337 1,223 1,199
Other 91 88 294 273
Total revenues 1,262 1,299 4,135 4,163
Expenses
Rooms 221 234 664 696
Food and beverage 260 254 835 822
Other departmental and support expenses 320 321 981 972
Management fees 52 56 177 183
Other property-level expenses 85 90 268 287
Depreciation and amortization 165 412 501 779
Corporate and other expenses(1) 26 24 80 82
Gain on insurance and business interruption settlements 4) — 4) —
Total operating costs and expenses 1,125 1,391 3,502 3,821
Operating profit (loss) 137 (92) 633 342
Interest income 8 3 23 8
Interest expense (46) (45) (132) (134)
Gain on sale of assets 274 547 336 667
Gain (loss) on foreign currency transactions and derivatives 1) 1 — —
Equity in earnings of affiliates 4 6 13 25
Income before income taxes 376 420 873 908
Provision for income taxes 4) (42) (22) (63)
Net income 372 378 851 845
Less: Net income attributable to non-controlling interests 4) (56) (11) (61)
Net income attributable to Host Inc. $ 368 $ 322 840 $ 784
Basic and diluted earnings per common share $ il $ .43 114 $ 1.06
1) Corporate and other expenses include the following items:
Quarter ended Year-to-date ended
September 30, September 30,
2019 2018 2019 2018
General and administrative costs $ 22 $ 20 69 $ 71
Non-cash stock-based compensation expense 4 4 11 11
Total $ 26 $ 24 80 $ 82
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HOST HOTELS & RESORTS, INC.
Earnings per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended

Year-to-date ended

September 30, September 30,
2019 2018 2019 2018
Net income $ 372 $ 378 $ 851 $ 845
Less: Net income attributable to non-controlling interests 4) (56) (11) (61)
Net income attributable to Host Inc. $ 368 $ 322 $ 840 $ 784
Basic weighted average shares outstanding 725.5 739.9 735.0 739.6
Assuming distribution of common shares granted under the comprehensive stock plans, less shares
assumed
purchased at market 3 .6 4 .6
Diluted weighted average shares outstanding (1) 725.8 740.5 735.4 740.2
$ .51 $ .43 $ 1.14 $ 1.06

Basic and diluted earnings per common share

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

(6]
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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ible Hotels by Location in Constant US$

As of September 30, 2019

HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)

Quarter ended September 30, 2019

Quarter ended September 30, 2018

Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Maui/Oahu 3 1,682 $ 354.84 91.9% $ 326.13 $ 498.71 $ 344.07 89.9% $ 309.41 $ 467.05 5.4%
Jacksonville 1 446 363.69 69.0 251.05 516.90 360.43 .7 280.14 604.87 (10.4)
New York 3 4,259 27111 92.0 249.40 341.59 279.01 90.2 251.60 349.44 0.9)
Phoenix 3 1,654 197.07 57.9 114.19 287.59 180.36 63.3 114.20 270.35 —
Washington, D.C. (CBD) 5 3,238 211.15 84.4 178.19 254.63 205.95 83.7 172.41 239.43 34
Florida Gulf Coast 3 940 212.88 64.4 137.03 246.66 205.16 61.6 126.32 227.56 8.5
Los Angeles 4 1,726 238.54 87.3 208.32 303.73 238.09 87.2 207.53 300.81 0.4
Boston 4 3,185 243.62 91.4 222.58 293.17 249.19 91.1 227.10 291.81 (2.0)
Seattle 2 1,315 260.45 90.2 234.96 291.64 280.39 92.6 259.59 318.83 9.5)
San Diego 4 4,341 235.94 84.9 200.22 347.13 239.77 85.0 203.73 338.42 7)
San Francisco/San Jose 5 2,353 237.15 81.8 193.89 261.50 235.07 87.2 205.07 269.79 (5.4)
Philadelphia 2 810 207.13 88.2 182.60 295.52 204.34 85.9 175.60 291.59 4.0
Orange County 2 925 207.20 82.8 17154 273.03 207.97 825 171.54 269.20 —
Chicago 4 1,800 220.91 85.5 188.78 264.29 228.65 87.8 200.81 262.54 (6.0)
Atlanta 4 1,682 168.37 85.6 144.09 219.82 183.41 77.8 142,74 214.39 0.9
New Orleans 1 1,333 156.82 77.0 120.78 175.05 138.93 73.9 102.70 153.27 17.6
Northern Virginia 3 1,252 199.70 727 145.09 217.46 195.16 718 140.21 218.31 35
San Antonio 1 512 163.90 77.4 126.91 168.52 171.79 724 124.29 166.99 21
Denver 3 1,340 184.28 84.5 155.64 218.16 175.61 85.4 150.02 211.80 37
Miami 2 843 123.77 73.9 91.44 126.89 119.78 73.0 87.49 121.12 4.5
Houston 4 1,716 170.32 67.0 114.07 159.84 170.82 67.1 11470 159.57 (0.5)
Orlando 1 2,004 155.29 59.2 91.97 231.78 150.91 64.1 96.80 238.77 (5.0)
Other 6 2,509 173.28 81.0 140.40 198.24 163.93 83.0 136.07 195.24 32
Domestic 70 41,865 223.28 81.7 182.36 276.71 223.35 81.9 182.93 273.77 (0.3)
International 5 1,499 159.14 75.9 120.86 166.88 163.65 70.9 116.08 155.89 4.1
All Locations -
Constant US$ 75 43,364 221.21 815 180.24 272.92 221.56 815 180.61 269.69 0.2)
d Hotels in Constant US$ (2)
As of September 30, 2019 Quarter ended September 30, 2019 Quarter ended September 30, 2018
‘Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Comparable Hotels 75 43,364 $ 221.21 815% $ 180.24 $ 272.92 $ 221.56 815% $ 180.61 $ 269.69 (0.2)%
Non-comparable Hotels (Pro forma) 7 4,807 304.22 75.2 228.73 355.30 289.59 76.2 220.75 333.02 36
All Hotels 82 48,171 228.98 80.8 185.11 281.20 227.99 81.0 184.65 276.06 03
ible Hotels in Nominal US$
As of September 30, 2019 Quarter ended September 30, 2019 Quarter ended September 30, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
International 5 1,499 $ 159.14 759% $ 120.86 $ 166.88 $ 165.21 709% $ 117.20 $ 157.38 31%
Domestic 70 41,865 223.28 81.7 182.36 276.71 223.35 81.9 182.93 273.77 (0.3)
All Locations 75 43,364 221.21 815 180.24 272.92 221.60 815 180.65 269.75 ©0.2)
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ible Hotels by Location in Constant US$

As of September 30, 2019

HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)

Year-to-date ended September 30, 2019

Year-to-date ended September 30, 2018

Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Maui/Oahu 3 1,682 $ 369.14 91.2% 3! 8 515.00 $ 360.97 91.0% $ 328.41 497.81 25%
Jacksonville 1 446 383.37 77.2 652.91 373.17 77.9 290.68 636.50 1.8
New York 3 4,259 268.50 83.0 329.67 279.51 86.3 241.30 353.53 (7.6)
Phoenix 3 1,654 292.22 7.7 472.19 271.38 73.1 198.34 431.59 5.6
Washington, D.C. (CBD) 5 3,238 246.65 83.1 293.15 248.62 818 203.28 285.16 0.8
Florida Gulf Coast 3 940 273.15 74.9 375.07 266.35 72.9 194.20 353.39 5.3
Los Angeles 4 1,726 230.36 87.6 297.83 232.82 88.6 206.29 301.32 (21)
Boston 4 3,185 237.01 82.6 268.56 235.72 83.7 197.34 265.35 (0.8)
Seattle 2 1,315 231.59 84.3 256.01 248.28 855 212.25 276.50 (8.0)
San Diego 4 4,341 236.69 815 345.20 234.70 83.8 196.79 338.84 (2.0)
San Francisco/San Jose 5 2,353 240.77 79.6 260.86 230.22 84.2 193.86 265.58 (1)
Philadelphia 2 810 216.10 85.4 301.70 207.10 86.2 178.43 295.01 34
Orange County 2 925 199.26 80.4 264.63 201.82 80.5 162.45 261.90 3)
Chicago 4 1,800 207.76 76.2 224.27 214.14 79.2 169.50 230.06 (6.6)
Atlanta 4 1,682 193.72 79.7 241.44 187.34 784 146.83 231.77 52
New Orleans 1 1,333 188.24 79.9 219.33 178.86 80.6 144.23 206.59 42
Northern Virginia 3 1,252 208.03 721 245.90 203.30 734 149.26 250.07 0.5
San Antonio 1 512 186.29 78.3 198.15 192.78 75.5 145.47 194.45 0.2
Denver 3 1,340 175.15 76.3 195.92 167.17 78.1 130.63 188.15 23
Miami 2 843 162.96 80.2 180.26 159.30 80.7 128.63 178.90 1.6
Houston 4 1,716 178.46 724 184.58 176.15 72.8 128.23 188.05 0.8
Orlando 1 2,004 182.58 69.5 303.48 185.03 735 136.06 311.50 (6.7)
Other 6 2,509 172.53 79.1 193.77 168.87 79.5 134.31 194.29 1.6
Domestic 70 41,865 232.30 80.0 293.54 231.03 81.3 187.90 292.17 (1.1)
International 5 1,499 154.30 711 109.74 159.00 154.55 66.5 102.82 151.78 6.7
All Locations -
Constant US$ 75 43,364 229.90 79.7 183.22 288.89 228.85 80.8 184.96 287.31 (0.9)
d Hotels in Constant US$ (2)
As of September 30, 2019 Year-to-date ended September 30, 2019 Year-to-date ended September 30, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percenta ge. RevPAR Total RevPAR RevPAR
Comparable Hotels 75 43,364 $ 229.90 797% $ 183.22 $ 288.89 $ 228.85 808% $ 184.96 $ 287.31 0.9)%
Non-comparable Hotels (Pro forma) 7 4,807 356.31 78.3 279.11 449.49 340.27 81.6 277.73 437.53 0.5
All Hotels 82 48,171 242.42 79.6 192.87 305.05 240.16 80.9 194.29 302.42 0.7)
ible Hotels in Nominal US$
As of September 30, 2019 Year-to-date ended September 30, 2019 Year-to-date ended September 30, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
__Properties Rooms __RoomRate __Percentage RevPAR Total RevPAR Room Rate __Percentage RevPAR Total RevPAR RevPAR
International 5 1,499 $ 154.30 711%  $ 109.74 $ 159.00 $ 161.22 66.5% $ 107.26 $ 158.21 2.3%
omestic 70 41,865 232.30 80.0 185.85 293.54 231.03 81.3 187.90 292.17 1)
All Locations 75 43,364 229.90 79.7 183.22 288.89 229.04 80.8 185.11 287.54 1.0)
1) See the Notes to Financial Information for a discussion of comparable hotel operating statistics and constant US$ presentation. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation. CBD of a

location refers to the central business district.

@)

Operating statistics are presented for all consolidated properties owned as of September 30, 2019 and do not include the results of operations for properties sold in 2019 or 2018. Additionally, all owned hotel operating statistics include hotels that we did not own for the

entirety of the periods presented and properties that are undergoing large-scale capital projects during the periods presented and, therefore, are not considered comparable hotel information upon which we usually evaluate our performance. Specifically, comparable
RevPAR is calculated as room revenues divided by the available room nights, which will rarely vary on a year-over-year basis. Conversely, the available room nights included in the non-comparable RevPAR statistic will vary widely based on the timing of hotel closings,
the scope of a capital project, or the development of a new property. Comparable Total RevPAR is calculated by dividing the sum of rooms, food and beverage and other revenues by the available room nights. See the Notes to Financial Information — Comparable Hotel
Operating Statistics for further information on these pro forma statistics and the limitations on their use.
. Non-comparable hotels (pro forma) - This represents three hotels under significant renovations in 2018 and 2019, and four hotels acquired in 2018 and 2019, which are presented on a pro forma basis assuming we owned the hotels as of January 1,

2018 and includes historical operating data for periods prior to our ownership. As a result, the RevPAR increase of 3.6% and 0.5% for the quarter and year-to-date, respectively, for these seven hotels is considered non-comparable.

Page 10 of 22



Number of hotels
Number of rooms
Change in comparable hotel Total RevPAR -
Constant US$
Nominal US$
Change in comparable hotel RevPAR -
Constant US$
Nominal US$
Operating profit (loss) margin (2)
Comparable hotel EBITDA margin (2)
Food and beverage profit margin (2)

Comparable hotel food and beverage profit margin (2)

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

Gain on sale of property and corporate level
income/expense

Non-comparable hotel results, net (3)

Comparable hotel EBITDA

Revenues
Room
Food and beverage
Other
Total revenues
Expenses
Room
Food and beverage
Other
Depreciation and amortization
Corporate and other expenses
Gain on insurance and business
interruption settlements
Total expenses
Operating Profit - Comparable
Hotel EBITDA

HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results (1)
(unaudited, in millions, except hotel statistics)

Quarter ended September 30,

Year-to-date ended September 30,

2019 2018 2019 2018
75 75 75 75
43,364 43,364 43,364 43,364
1.2% — 0.5% —
1.2% — 0.5% —
(0.2)% = (0.9)% —
(0.2)% — (1.0)% —
10.9% 7.1)% 15.3% 8.2%
26.5% 27.35% 29.1% 29.25%
23.8% 24.6% 31.7% 31.4%
25.9% 27.1% 32.6% 33.1%
$ 372 $ 378 851 $ 845
165 412 501 779
46 45 132 134
4 42 22 63
(259) (533) (292) (618)
(39) (50) (218) (207)
B 289 $ 294 996 $ 996

Quarter ended September 30, 2019

Quarter ended September 30, 2018

Adjustments

Adjustments

GAAP Non-comparable hotel Depreciation and Comparable Hotel GAAP Non-comparable hotel Depreciation and Comparable
Results results, net (3) corporate level items Results Results results, net (3) corporate level items Hotel Results

$ 830 $ (111) $ — % 719 $ 874 $ (153) $ — 8 721

341 (44) — 297 337 47) — 290

91 (18) — 73 88 (23) — 65

1,262 (173) = 1,089 1,299 (223) = 1,076

221 (34) = 187 234 (46) — 188

260 (40) — 220 254 (42) — 212

457 (64) — 393 467 (85) — 382

165 — (165) — 412 — (412) —

26 = (26) — 24 = (24) =

(4) 4 — — — — — —

1,125 (134) (191) 800 1,391 (173) (436) 782

$ 137 $ (39) $ 191 8 289 $ (92) $ (50) $ 436 $ 294
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results (1)
(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2019 Year-to-date ended September 30, 2018
Adjustments Adjustments
GAAP Non-comparable hotel Depreciation and Comparable Hotel GAAP Non-comparable hotel Depreciation and Comparable Hotel
Results results, net (3) corporate level items Results Results results, net (3) corporate level items Results
Revenues
Room $ 2,618 $ (449) $ $ 2,169 $ 2,691 $ (500) $ — 3 2,191
Food and beverage 1,223 (197) — 1,026 1,199 (182) — 1,017
Other 294 (69) 225 273 @7 — 196
Total revenues 4,135 (715) 3,420 4,163 (759) — 3,404
Expenses
Room 664 (115) 549 696 (141) = 555
Food and beverage 835 (143) — 692 822 (141) — 681
Other 1,426 (243) — 1,183 1,442 (270) — 1,172
Depreciation and amortization 501 — (501) 779 — (779) —
Corporate and other expenses 80 — (80) — 82 — (82) —
Gain on insurance and business
interruption settlements 4) 4 — — — — — —
Total expenses 3,502 (497) 581 2,424 3,821 552 861) 2,408
Operating Profit - Comparable
Hotel EBITDA $ 633 $ (218) $ 581 $ 996 $ 342 $ (207) $ 861 $ 996
1) See the Notes to Financial Information for a discussion of non-GAAP measures and the calculation of comparable hotel results. For additional information on comparable hotel EBITDA by location, see the Third Quarter 2019

Supplemental Financial Information posted on our website.

(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 condensed consolidated statements of operations.
Comparable hotel margins are calculated using amounts presented in the above tables.

3) Non-comparable hotel results, net, includes the following items: (i) the results of operations of our non-comparable hotels and sold hotels, which operations are included in our condensed consolidated statements of operations as
continuing operations, (i) gains on insurance settlements and business interruption proceeds, and (iii) the results of our office buildings and other non-hotel income.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income to
EBITDA, EBITDAre and Adjusted EBITDAre (1)

(unaudited, in millions)

Quarter ended

Year-to-date ended

September 30, September 30,
2019 2018 2019 2018
Net income $ 372 $ 378 851 $ 845

Interest expense 46 45 132 134

Depreciation and amortization 159 173 495 519

Income taxes 4 42 22 63
EBITDA 581 638 1,500 1,561

Gain on dispositions (2) (273) (546) (332) (665)

Non-cash impairment expense 6 239 6 260

Equity investment adjustments:

Equity in earnings of Euro JV (3) — ®3) — (11)

Equity in earnings of affiliates other than Euro JV 4) ®3) (13) (14)

Pro rata EBITDAre of Euro JV (3) — 13 — 36

Pro rata EBITDAre of equity investments other than Euro JV 6 6 22 23
EBITDAre 316 344 1,183 1,190
Adjustments to EBITDAre:

Gain on property insurance settlement 4) — 4) —
Adjusted EBITDAre $ 312 $ 344 1,179 $ 1,190
1) See the Notes to Financial Information for discussion of non-GAAP measures.

) Reflects the sale of 12 hotels in 2019 and the sale of the New York Marriott Marquis Retail and four hotels in 2018.
) Represents our share of earnings and pro rata EBITDAre from the European Joint Venture (“Euro JV”). We sold our interest on December 21, 2018.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Diluted Earnings per Common Share to
NAREIT and Adjusted Funds From Operations per Diluted Share (1)
(unaudited, in millions, except per share amounts)

Quarter ended

Year-to-date ended

September 30, September 30,
2019 2019 2018
Net income $ 372 $ 378 $ 851 $ 845

Less: Net income attributable to non-controlling interests (4) (56) (11) (61)
Net income attributable to Host Inc. 368 322 840 784
Adjustments:

Gain on dispositions (2) (273) (546) (332) (665)

Tax on dispositions ®3) 29 ®3) 29

Gain on property insurance settlement 4) — 4) —

Depreciation and amortization 159 171 493 515

Non-cash impairment expense 6 239 6 260

Equity investment adjustments:

Equity in earnings of affiliates 4) (6) (13) (25)
Pro rata FFO of equity investments 3 12 16 44

Consolidated partnership adjustments:

FFO adjustment for non-controlling partnerships — 53 1 52

FFO adjustments for non-controlling interests of Host L.P. 1 1 ) )
NAREIT FFO (3) 253 275 1,002 992
Adjustments to NAREIT FFO:

Loss on debt extinguishment 4 — 4 —
Adjusted FFO $ 257 $ 275 $ 1,006 $ 992
For calculation on a per share basis (4):

Diluted weighted average shares outstanding - EPS, NAREIT FFO and Adjusted FFO 725.8 740.5 735.4 740.2
Diluted earnings per common share $ .51 $ .43 $ 1.14 $ 1.06
NAREIT FFO per diluted share $ .35 $ .37 $ 1.36 $ 1.34
Adjusted FFO per diluted share $ .35 $ .37 $ 137 $ 134
(1-2) Refer to the corresponding footnote on the Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre.

) Effective January 1, 2019, we adopted NAREIT’s Funds From Operations White Paper — 2018 Restatement. The adoption did not result in a change in the way we calculate NAREIT FFO. See the Notes to Financial Information for a description of NAREIT FFO.
(4) Diluted earnings 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.
Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and
Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2019 Forecasts (1)
(unaudited, in millions, except per share amounts)

Full Year 2019

Low-end High-end
of range of range
Net income $ 912 $ 935
Interest expense 223 223
Depreciation and amortization 652 652
Income taxes 27 29
EBITDA 1,814 1,839
Gain on dispositions (332) (332)
Non-cash impairment expense(2) 14 14
Equity investment adjustments:

Equity in earnings of affiliates (14) (14)

Pro rata EBITDAre of equity investments 27 27
EBITDAre 1,509 1,534

Adjustments to EBITDAre:
Gain on property insurance settlement 4) (4)
Adjusted EBITDAre $ 1,505 $ 1,530
Full Year 2019
Low-end High-end
of range of range
Net income $ 912 $ 935
Less: Net income attributable to non-controlling interests (12) (12)
Net income attributable to Host Inc. 900 923
Adjustments:
Gain on dispositions (332) (332)
Tax on dispositions 3) )
Gain on property insurance settlement 4) 4)
Depreciation and amortization 650 650
Non-cash impairment expense 6 6
Equity investment adjustments:
Equity in earnings of affiliates (14) (14)
Pro rata FFO of equity investments 19 19
Consolidated partnership adjustments:

FFO adjustment for non-controlling interests of Host LP 3) 3)
NAREIT FFO 1,219 1,242
Adjustments to NAREIT FFO:

Loss on extinguishment of debt 58 58
Income attributable to non-controlling interests (1) 1)
Adjusted FFO $ 1,276 $ 1,299
Weighted average diluted shares - EPS, NAREIT FFO and Adjusted FFO 730.8 730.8
Diluted earnings per common share $ 1.23 $ 1.26
NAREIT FFO per diluted share $ 1.67 $ 1.70
Adjusted FFO per diluted share $ 1.75 $ 1.78
1) The forecasts are based on the below assumptions:
. Total comparable hotel RevPAR in constant US$ will decrease 1.0% to 0.25% for the low and high end of the forecast range, which excludes the effect of changes in foreign currency. However, the effect of estimated changes in foreign currency has
been reflected in the forecast of net income, EBITDA, diluted earnings per common share and Adjusted FFO per diluted share.
. Comparable hotel EBITDA margins will decrease 20 basis points or increase 10 basis points for the low and high ends of the forecasted RevPAR range, respectively.
. We expect to spend approximately $315 million to $335 million on ROI capital expenditures and approximately $235 million to $255 million on renewal and replacement capital expenditures.

(2) Includes impairment on the existing corporate office lease related to the move to a new corporate headquarters in the fourth quarter.
For a discussion of additional items that may affect forecasted results, see the Notes to Financial Information.
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Operating profit margin (2)
Comparable hotel EBITDA margin (3)

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

Gain on sale of property and corporate level income/expense
Non-comparable hotel results, net (4)

Comparable hotel EBITDA

Revenues
Rooms
Food and beverage
Other
Total revenues
Expenses
Hotel expenses
Depreciation
Corporate and other expenses
Gain on insurance and business interruption settlements
Total expenses
Operating Profit - Comparable Hotel EBITDA

Revenues
Rooms
Food and beverage
Other
Total revenues
Expenses
Hotel expenses
Depreciation and amortization
Corporate and other expenses
Gain on insurance and business interruption settlements
Total expenses
Operating Profit - Comparable Hotel EBITDA

HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2019 Forecasts (1)
(unaudited, in millions, except hotel statistics)

Full Year 2019

Low-end of range

High-end of range

14.4% 14.7%
28.9% 29.2%
912 935
666 666
223 223
27 29
(273) (273)
(295) (296)
1,260 1,284

Low-end of range

Adjustments

Non-comparable hotel

Depreciation and

Comparable Hotel

GAAP Results results, net (4) corporate level items Results
$ 3,418 (663) — 2,755
1,626 (300) — 1,326
383 (101) — 282
5,427 (1,064) — 4,363
3,876 (773) — 3,103
666 — (666) —
109 — (109) —
“) 4 — _
4,647 (769) (775) 3,103
$ 780 (295) 775 1,260

High-end of range

GAAP Results

Adjustments

Non-comparable hotel
results, net (4)

Depreciation and
corporate level items

Comparable Hotel
Results

$ 3,443 (667) — 2,776
1,638 (302) — 1,336

396 (104) — 292

5,477 (1,073) = 4,404

3,901 (781) — 3,120

666 — (666) —

109 — (109) —

) 4 _ _

4,672 (777) (775) 3,120

$ 805 (296) 775 1,284
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2019 Forecasts (1) (cont.)
(unaudited, in millions, except hotel statistics)

Forecast comparable hotel results include 72 hotels (of our 82 hotels owned at September 30, 2019) that we have assumed will be classified as comparable as of December 31, 2019. See “Comparable Hotel Operating Statistics” in
the Notes to Financial Information. No assurances can be made as to the hotels that will be in the comparable hotel set for 2019. Also, see the notes to the “Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted
EBITDAre and Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2019 Forecasts” for other forecast assumptions and further discussion of transactions affecting our
comparable hotel set.

Operating profit margin under GAAP is calculated as the operating profit divided by the forecast total revenues per the condensed consolidated statements of operations.

Comparable hotel EBITDA margin is calculated as the comparable hotel EBITDA divided by the comparable hotel revenues per the tables above.
Non-comparable hotel results, net, includes the following items: (i) the results of operations of our non-comparable hotels and sold hotels, which operations are included in our condensed consolidated statements of operations as
continuing operations, (ii) gains on insurance settlements and business interruption proceeds, and (iii) the results of our office spaces and other non-hotel income. The following hotels are expected to be non-comparable for full-year

forecast:

Acquisitions:

Renovations:

Dispositions ol

Andaz Maui at Wailea Resort (acquired in March 2018)

Grand Hyatt San Francisco (acquired in March 2018)

Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018)
1 Hotel South Beach (acquired in February 2019)

The Ritz-Carlton, Naples (business disruption beginning in the second quarter of 2018)

San Francisco Marriott Marquis (business disruption beginning in the third quarter of 2018)
San Antonio Marriott Rivercenter (business disruption beginning in the second quarter of 2019)
Minneapolis Marriott City Center (business disruption beginning in the fourth quarter of 2019)

r properties under contract (includes forecast or actual results from January 1, 2019 through the anticipated or actual sale date):

The Westin New York Grand Central (sold January 9, 2019)
The Westin Mission Hills Golf Resort & Spa (sold April 2, 2019)
Washington Dulles Airport Marriott (sold June 7, 2019)
Newport Beach Marriott Bayview (sold June 12, 2019)
Courtyard Chicago Downtown/River North (sold July 1, 2019)
Residence Inn Arlington Pentagon City (sold July 1, 2019)
Chicago Marriott Suites O'Hare (sold August 6, 2019)

The Westin Indianapolis (sold August 8, 2019)

Scottsdale Marriott Suites Old Town (sold August 9, 2019)
Scottsdale Marriott at McDowell Mountains (sold August 9, 2019)
Costa Mesa Marriott (sold August 9, 2019)

Atlanta Marriott Suites Midtown (sold August 9, 2019)

Hyatt Regency Cambridge (sold October 30, 2019)

Sheraton San Diego Hotel & Marina (sold October 30, 2019)
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

FoRrecasTs

Our forecast of diluted earnings per common share, NAREIT and Adjusted FFO per diluted share, EBITDA, EBITDAre, Adjusted EBITDAre and comparable hotel results are forward-looking statements and are not guarantees of future
performance and involve known and unknown risks, uncertainties and other factors which may cause actual results and performance to differ materially from those expressed or implied by these forecasts. Although we believe the
expectations reflected in the forecasts are based upon reasonable assumptions, we can give no assurance that the expectations will be attained or that the results will not be materially different. Risks that may affect these assumptions and
forecasts include the following: potential changes in overall economic outlook make it inherently difficult to forecast the level of RevPAR and margin growth; the amount and timing of acquisitions and dispositions of hotel properties is an
estimate that can substantially affect financial results, including such items as net income, depreciation and gains on dispositions; the level of capital expenditures may change significantly, which will directly affect the level of depreciation
expense and net income; the amount and timing of debt payments may change significantly based on market conditions, which will directly affect the level of interest expense and net income; the amount and timing of transactions involving
shares of our common stock may change based on market conditions; and other risks and uncertainties associated with our business described herein and in our annual report on Form 10-K, quarterly reports on Form 10-Q and current
reports on Form 8-K filed with the SEC.

CowmparaBLE HoTEL OPERATING STATISTICS

To facilitate a quarter-to-quarter comparison of our operations, we 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 report on a comparable hotel basis in order to enable our investors to better evaluate our operating performance.

Because these statistics and operating results relate only to our hotel properties, they exclude results for our non-hotel properties and other real estate investments. We define our comparable hotels as properties:
(i) that are owned or leased by us and the operations of which are included in our consolidated results for the entirety of the reporting periods being compared; and

(ii) that have not sustained substantial property damage or business interruption, or undergone large-scale capital projects (as further defined below) during the reporting periods being compared.

The hotel business is capital-intensive and renovations are a regular part of the business. Generally, hotels under renovation remain comparable hotels. A large scale capital project that would cause a hotel to be excluded from our
comparable hotel set is an extensive renovation of several core aspects of the hotel, such as rooms, meeting space, lobby, bars, restaurants and other public spaces. Both quantitative and qualitative factors are taken into consideration in
determining if the renovation would cause a hotel to be removed from the comparable hotel set, including unusual or exceptional circumstances such as: a reduction or increase in room count, rebranding, a significant alteration of the
business operations, or the closing of the hotel during the renovation.

We do not include an acquired hotel in our comparable hotel set until the operating results for that hotel have been included in our consolidated results for one full calendar year. For example, we acquired the 1 Hotel South Beach in
February 2019. The hotel will not be included in our comparable hotels until January 1, 2021. Hotels that we sell are excluded from the comparable hotel set once the transaction has closed. Similarly, hotels are excluded from our
comparable hotel set from the date that they sustain substantial property damage or business interruption or commence a large-scale capital project. In each case, these hotels are returned to the comparable hotel set when the operations
of the hotel have been included in our consolidated results for one full calendar year after completion of the repair of the property damage or cessation of the business interruption, or the completion of large-scale capital projects, as
applicable.

Of the 82 hotels that we owned on September 30, 2019, 75 have been classified as comparable hotels. The operating results of the following hotels that we owned as of September 30, 2019 are excluded from comparable hotel results for
these periods:

. Andaz Maui at Wailea Resort (acquired in March 2018);

. Grand Hyatt San Francisco (acquired in March 2018);

. Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018);

. 1 Hotel South Beach (acquired in February 2019);

. The Ritz-Carlton, Naples, removed in the second quarter of 2018 (business disruption due to extensive renovations including restoration of the fagade that required closure of the hotel for over two months, coordinated
with renovation and expansion of restaurant areas and renovation to the spa and ballrooms);

. San Francisco Marriott Marquis, removed in the third quarter of 2018 (business disruption due to renovations of guestrooms, ballrooms, meeting space, and extensive renovations of the main lobby); and

. San Antonio Marriott Rivercenter, removed in the second quarter of 2019 (business disruption due to renovations of guestrooms, conversion of public areas into meeting space, and an extensive repositioning of the
lobby area).
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

The operating results of 16 hotels disposed of in 2018 and the first three quarters of 2019 are not included in comparable hotel results for the periods presented herein. These operations are also excluded from the hotel operating data for all
owned hotels on pages 9 and 10.

Operating statistics for the non-comparable hotels listed above are included in the hotel operating data for all owned hotels. By definition, the RevPAR results for these properties are not comparable due to the reasons listed above, and,
therefore, are not indicative of the overall trends for our portfolio. The operating results for the four hotels acquired in 2018 and 2019 are included in the all owned hotel operating data on a pro forma basis, which includes operating results
assuming the hotels were owned as of January 1, 2018 and based on actual results obtained from the manager 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. All owned hotel operating statistics are provided for completeness and to show the difference between our comparable hotel information (upon which
we usually evaluate performance) and all of our hotels, including non-comparable hotels. Also, while they may not be illustrative of trends (as compared to comparable hotel operating statistics), changes in all owned hotel statistics will have
an effect on our overall revenues.

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. For the full year forecast results, we use the applicable forward currency curve (as published by Bloomberg L.P.) for each monthly period to estimate forecast foreign operations in
U.S. dollars and have restated the prior year RevPAR results using the same forecast exchange rates to estimate year-over-year growth in RevPAR in constant US$. We believe this presentation is useful to investors as it shows growth in
RevPAR in the local currency of the hotel consistent with how we would evaluate our domestic portfolio. However, the estimated effect of changes in foreign currency has been reflected in the actual and forecast results of net income,
EBITDA, Adjusted EBITDAre, diluted earnings per common share and Adjusted FFO per diluted share. Nominal US$ 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, (i) EBITDAre and Adjusted EBITDAre and (iv) Comparable Hotel Property Level Operating Results. 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 DiLutep 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. The adoption did not result in a change in the way we calculate NAREIT FFO. 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 write-downs 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, impairments 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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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 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
associated with 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.

In unusual circumstances, we may also 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
corporate income tax rates from 35% to 21% caused 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 the deferred tax assets and
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 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 write-downs 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 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.
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. 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.

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 such adjustment 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 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 FFO or do not calculate
FFO per diluted share in accordance with NAREIT guidance. In addition, although FFO per diluted share is a useful measure when comparing our results to other REITs, it may not be helpful to investors when comparing us to non-REITs.
We also calculate Adjusted FFO per diluted share, which is not in accordance with NAREIT guidance and may not be comparable to measures calculated by other REITs. EBITDA, EBITDAre and Adjusted EBITDAre, as presented, may also
not be comparable to measures calculated 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) 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 statement of operations and cash flows 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.

Comparable 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 comparable hotel, or “same store,” basis as supplemental information for
investors. Our comparable hotel results present operating results for hotels owned during the entirety of the periods being compared without giving effect to any acquisitions or dispositions, significant property damage or large scale capital
improvements incurred during these periods. We present comparable hotel EBITDA to help us and our investors evaluate the ongoing operating performance of our comparable properties after removing the impact of the Company’s capital
structure (primarily interest expense), and its asset base (primarily depreciation and amortization). Corporate-level costs and expenses are also removed to arrive at property-level results. We believe these property-level results provide
investors with supplemental information into the ongoing operating performance of our comparable hotels. Comparable hotel results are presented both by location and for the Company's comparable properties in the aggregate. We
eliminate depreciation and amortization because, even though depreciation and amortization 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 have historically risen or fallen with market conditions, many real estate industry investors have considered presentation of
historical cost accounting for operating results to be insufficient by themselves.

Because of the elimination of corporate-level costs and expenses and depreciation and amortization, the comparable hotel operating results we present do not represent our total revenues, expenses, operating profit or net income and
should not be used to evaluate the performance of our Company 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.
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We present these hotel operating results on a comparable hotel basis because we believe that doing so provides investors and management with useful information for evaluating the period-to-period performance of our hotels and facilitates
comparisons with other hotel REITs and hotel owners. In particular, these measures assist management and investors in distinguishing whether increases or decreases in revenues and/or expenses are due to growth or decline of operations
at comparable hotels (which represent the vast majority of our portfolio) or from other factors, such as the effect of acquisitions or dispositions. While management believes that presentation of comparable hotel results is a “same store”
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 these hotels, as these decisions are based on

data for individual hotels and are not based on comparable hotel results. For these reasons, we believe that comparable hotel operating results, when combined with the presentation of GAAP operating profit, revenues and expenses,
provide useful information to investors and management.
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Overview

ABouT 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
75 properties in the United States and five properties internationally totaling approximately 46,500 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®, Swissdtel®, ibis® and Novatel®, as well as independent brands. For additional information, please visit the Company's website at
www_hosthotels com.

Host Hotels & Resorts, Inc_, herein referred to as “we.” the "Company” or “Host Inc_.” is a self-managed and self-administered real estate investment trust (REIT") that owns hotel properties. VWe conduct
our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. ("Host LP7), 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 September 30. 2019, which is non-controlling interests in Host LP in our
consolidated balance sheets and is included in net income attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged tofind further detail regarding our
organizational structure in our annual report on Form 10-K.

CORPORATE HEADQUARTERS CONTACTS

Host Hotels & Resorts, Inc. James F. Risoleo, Chief Executive Officer

6903 Rockledge Drive, Suite 1500 Michael D. Bluhm, Chief Financial Officer
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Phone: 240-744-1000
Website: www hosthotels com
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Overview

FORWARD-LOOKING STATEMENTS

This supplemental information 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: changes in national
and local economic and business conditions and other factors such as natural disasters, pandemics and weather that will affect occupancy rates at our hotels and the demand for hotel products and
senvices; 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 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
dispositions 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 nsks 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 supplemental presentation is as of Movember 5, 2019, 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.

ComPARABLE HOTEL OPERATING STATISTICS AND NON-GAAP FINANCIAL MEASURES

To facilitate a quarter-to-quarter comparison of our operations, we 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. See the Notes to Supplemental Financial Information for the details on how we determine our comparable hotel set.

Included in this supplemental information 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 (U.S. generally accepted accounting principles), within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share (both NAREIT and Adjusted).
(i) EBITDA (for both the Company and hotel level), {iii) EBITDAre and Adjusted EBITDAre, (iv) Net Operating Income (MOI) and (v) Comparable Hotel Property Level Operating Results (and the related
margins). Also included are reconciliations to the most directly comparable GAAP measures. See the Motes to Supplemental Financial Information for definitions of these measures. why we believe these
measures are useful and limitations on their use.

Alsoincluded in this supplemental information is our leverage and fixed charge coverage ratios. calculated in accordance with our credit facility, along with our EBITDA to interest coverage ratio,
calculated 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 information on how these supplemental measures are calculated, why we believe they are useful and limitations on their use.
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Corporate Financial Information

Condensed Consolidated Balance Sheets

(unaudited, in millions, except shares and per share amounts)

September 30, 2018 December 31, 2018
{unaudited)
ASSETS
Property and eguipment, net §9,688 §9.760
Right-of-use assets E4B o
Assets held forsale 349 281
Due from managers 104 71
Advances to and investments in affilistes 58 48
Furniture, fixtures and equipment replacement fund 184 213
Other 169 i
Cash and cash equivalents 2030 1,542
Total assets s13.132 512090
LIABILITIES, NON-CONTROLLING INTERESTSAND EQUITY

Debt
Senior notes $3,425 32,752
Credit facility, including term loans of $897 and 3998, respectively 989 1,048
Other debt 28 [:]
Total debt 4,447 3,837
Lease liabilities ! 558 —
A ts p bl d acorued ZFL. 293
Liabilties held for sale 28 —
Other 17 266
Total liakilities 5494 4,398
ints its - Host Hotels & Resorts, L.P. 133 128

Hest Hatels & Resorts, Inc steckholders’ equity:

Commeon stodk, par value §.01, 1,050 million shares authorized, 718.5 million shares and 740.4 millionsh. issued and
respectively 7 7
Additional paid-in capital 7.762 8.156
Accumulated other comprehensive loss 62) 53)
Deficit [208) {510)
Total equity of Host Hotels & Resorts, Inc stockholders T.499 T.494
N non- ing interest=—oth i i 8 72
Total equity 7,505 7,566
Total liabilities, non-controlling interests and equity S13.132 512020

{1y OnJanuary 1, 2018, we sdopted Accounting Standards UpdsteNo. 2018-02, Lesses Topic 843, ss amended The new standardrequires all lssses, including opersting lesses, be recognized ss lease sssets and lease
libilities on the balanceshest. As a result, we have recognizedrightof use assets of $549 million and lease lisbilties of $558 million a5 of September 30, 2018, Theadoption did not affect cur statement of cperations. &
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Corporate Financial Information

Condensed Consolidated Statements of Operations

(unaudited. in millions. except per share amounts)

Quarter ended September 30, Year-to-date ended September 30,
2019 2018 2019 2018

Revenues
Rooms 5830 5a74 52,618 52,691
Food and beverage rY| 337 1,223 1,199
Other 91 88 204 273
Total revenues 1,262 1,209 4,135 4,163

Expenses
Rooms 221 234 664 696
Food and beverage 260 254 835 §22
Other departmental and support expenses 320 321 931 972
Managementfees 52 56 177 183
Other property-level expenses 85 90 268 287
Depreciation and amortization 165 412 501 778
Corporate and other expenses 26 24 80 82
Gain oninsurance and business interruption settliements (4) — (4) —
Total operating costs and expenses 1,125 1,391 3,502 3821
Operating profit {loss) 137 (92) 633 342
Interestincome 8 2} 23 8
Interestexpense (46) (45) (132) (134)
Gain onsale of assets 274 547 338 667
Gain (loss) onforeign currency transactions and derivatives (1) 1 — —
Equily in earnings of affiliates 4 [i] 3 25
Income before income taxes 376 420 873 908
Provisionforincome taxes (4) (42) (22) (63)
Net income a7z a7 851 245
Less: Netincome attributable to non-controlling interests (4) (56) (11) (61)
Net income attributable to Host Inc. 5368 5322 5340 734

Basic and diluted earnings per common share $51 543 5114 51,06




Corporate Financial Information

Earnings per Common Share

(unaudited. in millions. except per share amounts)

Quarter ended September 30 “vear-to-date ended September 30,
2018 2018 2018 2018

Net income 5372 5378 5851 5845

Less: Net income attributable to non-controling interests (4) (56) (11} (61)

et income attributable to Host Inc. 5368 5322 5840 5784

Basic weighted average shares outstanding 7255 7399 735.0 7396
Assuming distribution of common shares granted under the comprehensive stock plans, less shares

assumed purchased at market ] K] 4 5

Diuted weighted average shares outstanding 7258 7405 7354 7402

Basicand diluted earnings per common share 5.51 5.43 $1.14 51.06

(1) Dilutive securities mayinclude shares granted under comprehensive stock plans, preferred operating parinership units (*OP Units™) held by minority partners and other non-controlling
intereststhathave the optionto convert their limited partnership interests to common OP Units. Mo effect is shown for any securities thatwere anti-dilutive for the period.

[s=]




Corporate Financial Information

Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre (1)

(unaudited, in millions)

Quarter ended September 30, Year-to-date ended September 30,
2019 2018 2019 2018
Net income $372 $378 $851 $845
Interest expense 46 45 132 134
Depredation and amortization 159 173 485 519
Income taxes 4 42 22 63
EBITDA 581 538 1,500 1,561
Gain on dispositions @ (273) (548) (332) (665)
Mon-cash impaiment expense B 238 6 260
Equity investment adjustments:
Equity in earnings of Euro JV & — (3) — (11)
Equity in earnings of affiliates other than Euro JV (4) (3) (13) (14)
Pro rata EBITDAre of Euro JV & — 13 — 36
Pro rata EBITDAre of equity investments otherthan Euro JV [i] i} 22 23
EBITDAre 316 344 1,183 1,190
Adjustments to EBITDAre:
Gain on property insurance settlement (4) — (4) —
Adjusted EBITDAre $312 5344 $1.179 $1.190

(1) See the Notesto Supplemental Financial Information for discussion ofthese non-GAAP measures.
(2) Reflectsthe sale of 12 hotels in 2019 andthe sale ofthe New York Marriott Marquis Retail and four hotels in 2018.
(3) Represents ourshare of earnings and pro rata EBITDAre fromthe European JointVenture (*Euro JV7). We sold ourintereston December 21, 2018.

s & Resorts




Corporate Financial Information

Reconciliation of Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share

{unaudited, in millions, except per share amounts)

Quarter ended September 30, ‘Year-to-date ended September 30,
2019 2018 2019 2018
Netincome 5372 5378 5851 5845

Less: Net income attributable to non-controlling interests (4} (56} (11} (61)
Netincome attributable to Hostlnc. 368 322 840 T84
Adjustments:

Gain on dispositions = (273) (546) (332) (665)

Tax on dispositions (3) 29 (3 25

Gain on property insurance settlement (4) — (4 —

Depreciation and amortization 159 171 493 515

MNon-cash impairment expense [:3 239 6 250

Equity investment adjustments:

Equity in earnings of affiliates 4) (6) (13) (23}
Pro rata FFO of equity investments 3 12 16 44
C i partnership adj
FFO adjustment for non-controlling partnerships. — 53 1 52
FFO adjustments for non-controling interests of Host L.P. il 1 2} (2)
NAREIT FFO & 253 275 1,002 992
Adjustments to NARET FFO:

Loss on debt extinguishment 4 — 4 —
Adjusted FFO® $257 5275 51,006 5902
For calculation on a per sharebasis™:

Diluted gesh ing -EPS, NAREIT FFO and Adjusted FFO 7258 7405 7354 7402
Diluted earnings percommon share .51 43 14 .06
NAREIT FFO per diluted share .35 37 .36 34
Adjusted FFO per diluted share .35 37 37 34

(1-2) Referto the corresponding footnote on the Reconciliation of Net Income to EBITDA, EBMTDAre and Adjusted EBTDArs.

(3) Effective January 1, 2019, we adopted NAREMs Funds From Operations White Paper — 2018 Restatement. The adoption did not resultin a change in the way we calculate NAREIT FFO. See the Notes to Supplemental
Financial Information for a description of MARET FFO

(4) Diluted earnings per common share, NARET FFO per diluted share and Adjusted FFO per diluted share are adjusted forthe 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-controling interests that have the option to converttheir imited partnership interests to common OP units. Mo effectis
shown forsecurities ifthey are anti-dilutive.
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Property Level Data

Comparable Hotel Results (1)

(unaudited, in millions, except hotel statistics)

MNumber of hotels
MNumberofrooms
Changein comparable hotel Total RevPAR
Constant US§
Nominal US§
Changein comparable hotel RevPAR &
Constant US§
Nominal US§
Operating profit (loss) margin
Comparable hotel EBITDA margin
Food and beverage profit margin #
Comparable hotel food and beverage profitmargin

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

Gain on sale of property and corporate level income/expense
Non-comparable hotel resutts, net

Comparable hotel EBITDA

CQuarter ended September 30,

Year-to-date ended September 30,

2019 2018 2019 2018

75 75 75 75
43364 43 364 43 364 43,364
12% = 05% =
12% — 0.5% =]
(0.2)% = (0.9)% ]
(0.2)% = (1.0)% =
10.9% 71)% 15.3% 8.2%
26.5% 27.35% 29.1% 29 5%
23.8% 24.6% 317% 31.4%
25.9% 27.1% 32.6% 33.1%
$a72 $378 $851 5845
165 412 501 779
45 45 132 134
4 42 22 63
(259) (533) (292) (618)
(29) (50) (218) (207)
§280 5204 £006 5006

12
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Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

Quarter ended September 30 201%

Quarter ended September 30, 2018

Adjustments

Adjustments

Non- Depreciation Non- Depreciation
comparable and Comparable comparable and Comparable
GAAP hotel results, corporate Hotel GAAP hotel results, corporate Hotel
Results net = level tems. Results Results net = level tems Results
Revenues
Room $830 (111} & 5719 2374 $(153) g 5721
Food and beverage LY (44} — 297 337 47} — 250
Other a1 (18} — T3 88 (23) — &5
Total revenues 1,262 {173) — 1,089 1,299 (223) — 1,076
Expenses
Room 221 (34} — 187 234 (46} — 188
Food and beverage 260 (40} — 220 254 (42) — 212
Other 457 (64) — 393 46T (85) — 382
Depreciation and amortization 165 — (165} — 412 — 412} —
Corporate and other expenses 26 — (26) — 24 — (24) —
Gain on insurance and interruption (4) 4 — — — — — —
Total expenses 1125 (134) (181} 200 1,391 (173) [436) 782
Operating Profit- Comparable Hotel EBITDA §137 $(30) 5181 5285 $(92} S(50} 5436 5254




Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2019 ‘Wear-to-date ended September 30, 2018
Adjustments. Adjustments.
Non- Depreciation Non- Depreciation
comparable and Comparable comparable and Comparable
GAAP hotel results, corporate Hotel GAAP hotel results, corporate Hotel
Results net = level tems. Results Results net = level tems Results
Revenues
Room 52618 5(449) s 52,169 52,681 S(500) s 52,191
Food and beverage 1223 (197) — 1,026 1,199 (182) — 1,017
Other 294 (89) = 295 273 an = 196
Total revenues 3135 715) = 3,420 2163 (758) = 3404
Expenses
Room 554 (115} — 549 535 (141} — 555
Food and beverage 835 (143} — 692 822 (141} — 681
Other 1,426 (243) — 1,183 1,442 (270) — 1172
Depreciation and amortization =l — (501} — 779 — (779} —
Corporate and other expenses 20 — (80} — a2 — (82) —
Gain on insurance and interruption (4) 4 — — — — — —
Total expenses 3,502 (457} (581} 2474 3821 (552} (861} 2,408
Operating Profit- Comparable Hotel EBITDA $633 §(218) 5581 5996 £342 S(207) 5861 5996

(1} Seethe Notes to Supplemental Financial Information for a discussion ofnon-GAAP measures and the calculation of comparable hotel results,

(2} Total Revenue per Available Room (“Total RevPART) is a summary measure of hotel results calculated by dividing the sum of room, food and beverage and other ancilary service revenue by room nights available to guests
for the period. it includes ancilary revenues notincluded within RevPAR.

(3) RevPAR is the productofthe average daily room rate charged and the average daily occupancy achieved.

(4} Profit margins are calculated by dividing the applicable operating profit by the related revenue amount. GAAP profit margins are calculated using amounts presentedin the cond dc lidated of operations.
Comparable hotel margins are calculated using ameunts presentedin the above tables.
(5} Mon-comparable hotel results, net, includes the following items: (i) the results of operations of our non-comparable hotels and sold hotels, which eperations are includedin our cond d c lidated of

operations as continuing operations, (i) gains on insurance settlements and business interruption proceeds, and (iii} the results of our office buildings and other non-hotel income.




Property Level Data

Comparable Hotel Results by Location in Nominal US$

(unaudited, in millions, except hotel statistics and per room basis)

Quarter ended 30, 2019
Average
No. No. of Average upancy Total Revenues per
Location Froperties Rooms Room Rate Percentage RevPAR Total Revenues Available Room Hotel Net Income Hotel EBITDA ™
MaliOany 3 1582 o18% 2 ST 5256
JasEliz 1 UE =1 b 51630 61
Hew York 3 428 =20 1338 ERES] 2z
Bl 3 1654 197.07 739 4533 18
asngion, DG (CED) 5 3238 115 B4 758 182
Florka Gulf Cozst 3 240 2288 Bt 23 32
Los Angeles : 1T 23854 &3 482 109
Boston ‘ 3185 3B L 258 L]
Seatle 2 1315 LS w02 353 16
== Diego + 4341 2 ] Mz 1386 G
San Franchoo'San Jose 5 2353 2715 813 19589 %6 201
PrlizozniE 2 10 TAF 2 18260 na 65
‘Orange Couy 2z a5 20720 &8 7154 n2 Al
Cricago L 1800 2091 =5 12578 4533 132
Hiaia 4 1682 16537 1 ] 340 102
New Orieans 1 1333 15682 70 12078 215 64
Normem Vinginia 3 1252 18870 7 14508 =0 7]
Ean Actonk 1 512 16380 T 1268 78 20
Cemer 3 1340 18428 a5 15564 ®a a7
Wiizmi 2 343 12377 T8 o144 EE] 11
Hoston 4 1716 1z ] e 252 54
Qriznaa 1 20 15529 2 a7 27 a7
Ctmar 5 2508 17328 310 14040 458 139
Domestic 70 41365 2328 87 18236 10653 2812
e s 1499 15814 758 1208 30 16588 50
All Lozations - Nominzl USS 7 43364 sz B15% 18024 $1.0885 Fpl-r) 51523
Nor-comparanle otk 7 4807 — — — 730 — 165
@2 on saile of property and corparze
l=el oomelemense = 2007 2534
a2 48171 — — — 12618 — 3720 §5812

ertain items from our statement of operations are not allocated to individual properti including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are reflected below in “gain on sale of
property and corporate level incomeexpense’. Refer to the table below for reconciliation of netincome to EBITDA by location,
{2) CBD refersto the central business district. 15




Property Level Data

Comparable Hotel Results by Location in Nominal US$
Reconciliation of Hotel Net Income to Hotel EBITDA

(unaudited, in millions, except hotel statistics)

‘Quarter ended 30, 2013
Location Mo. of Properties Mo. of Rooms. Hotel Net Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
MEIOE 3 1682 3169 387 — — 3256
Jacksonlie 1 s 38 23 — — 3]
New ark 3 4259 121 18 - - 20
P 3 1654 {103} 122 — — 18
Washingion, D.C. (CBD) 5 323 a4 25 - - 18z
Fiarkiz Guff Cosst 3 T (0.1 i3 — — 32
Los Angeles + 1726 &0 43 - - 109
Bosn 4 3185 3 7% — — pt]
Seame 2 1315 76 40 — — 16
520 Diego 4 4341 20 181 — — G
San FranclscoSEn Jose 5 2358 131 70 — — 204
Phitaceiphia z &1 33 3z — — 65
Orange County 2 5 47 24 - - 71
Crkaga 4 1.800 77 55 — — 132
Atz + 1682 55 47 - - 102
New Orieans 1 1333 38 26 — — 64
Normem Virginia 3 1252 22 3z - - s4
San Aol 1 512 10 10 — - 20
Demer 3 1340 &0 a7 - - a7
Wizl 2 AL {03 14 — — 11
Hiouston + 1716 a6 45 - - 54
COrizndo 1 2004 28 39 — — a7
oer 5 2508 a7 42 — = 139
Comeste 70 41865 175 1334 — — 512
remEtonsl 5 1489 50 23 — - 73
AllLocstions. - Nomirsl LSS 7S 3364 51528 51357 — — $2885
Non-comgarsDe hols 7 La307 185 ns = = .3
Gain on =3k of propery 2nd corporzte
el Inoomeleipense 207 05 453 39 2534
Tokzl &2 45171 3720 51530 63 59 SS12




Property Level Data

Comparable Hotel Results by Location in Nominal US$

(unaudited, in millions, except hotel statistics and per room basis)

Quarter ended 30, 2018
Average
No. No. of Average upancy Total Revenues per

Location Froperties Rooms Room Rate Percentage RevPAR Total Revenues Available Room Hotel Net Income Hotel EBITDA™
MaliOany 3 1582 5723 S45T.05 5140 5230
JasEliz 1 UE - E} E04a7 62 a4
Hew York 3 428 1388 EE T 182
Bl 3 1654 411 035 i1
‘asingion, D.C. (CEC) 5 3238 T3 =43 173
Florka Gulf Cozst 3 240 27 275 21
Los Angeles 4 1T a8 10
Bosion ‘ 3185 855 29 =8
Seatle 2 1315 386 o 14
== Diego + 4341 1351 U5 452
San Franchoo'San Jose 5 2353 554 154 21
PrlizozniE 2 10 n7 30 62
Crange Courty 2 E ns 50 75
Cricago L 1800 435 EX] 156
Hiaia + 1682 =2 62 104
N Oriezns 1 133 183 13 44
Normem Vinginia 3 1252 o oo 1]
Ean Actonk 1 512 78 10 3
Denet 3 1340 %1 49 33
Wiizmi z 43 24 04) 1z
Hoston 4 1716 252 a6 57
Qriznaa 1 20 4o 59 13
Ctmar [ 2508 451 ot 140
Domestic 70 41365 k] 10543 72 i
e s 1499 16521 709 11720 ikl 15738 35 3]
All Lozations - Nominzl USS 7 43364 2150 B15% $18065 10760 TS 51507 S243
Nor-comparanle otk 7 4807 — — — 230 — 2 [eE)

@2 on saile of property and corparze

lagl Incomelerpense - 2051 2937
a2 48171 — — — 12930 — 3780 373

ertain items from our statement of operations are not allocated to individual properti including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are reflected below in “gain on sale of
property and corporate level incomeexpense’. Refer to the table below for reconciliation of netincome to EBITDA by location,




Property Level Data

Comparable Hotel Results by Location in Nominal US$
Reconciliation of Hotel Net Income to Hotel EBITDA

(unaudited, in millions, except hotel statistics)

‘Quarter ended September 30, 2018

Location No. of Properties. MNo.of Rooms Hotel Net Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
WElOa 3 1682 5140 520 — — 5230
szczonile 1 us 82 22 — — a4
New York 3 4259 50 142 - - 82
Froeal: 3 1654 M3 124 — — 11
Washingion, D.C. {CBD} 5 3238 73 100 — — 173
Fiariia Gurr Cosst 3 T (i) i3 — — 1
Los Angeles 1 1726 53 =3 - - 10
Boston 4 3185 ms a9 — — =3
Seme 2 1315 10 i — — 4
520 Diego 4 4341 M6 206 — - 452
530 FranolsenlSan Jose 5 235 154 67 - - 21
Philzdsiphia 2 310 30 a2 — — 62
Orange County z 5 50 25 - - 75
Cricago 4 1.800 9 57 — - 156
Atz + 1682 62 42 - - 104
New Orieans 1 133 18 26 — — i
Nortem Virginla 3 1252 22 a7 - - L]
San Aol 1 512 10 11 — — 21
Demer 3 1340 43 44 - - @3
Wizl z a3 (0.4) 16 — — 12
Houston 4 1716 a5 51 — — 57
oo 1 2004 59 39 — — 13
oer 3 2508 94 46 — — 140
Comestic 70 41955 U7z 110 — — 2852
mazmationsl 5 1489 35 26 — — 51
All Locsthons - Nomival USS 75 L3364 51507 S136 — — 52943
Non-oomparstie otk 7 s30T 2z 7 = — 138
Gain on 53k of property and corporste
el Incomelepanse 2051 12 451 23 267
Tozal a2 45171 5750 1123 3451 3423 5513




Property Level Data

Comparable Hotel Results by Location in Nominal US$

(unaudited, in millions, except hotel statistics and per room basis)

Year-to-date ended 0, 2018
Average
Mo. of No. of Mverage Dccupancy Total Revenues per
Location Froperties Rooms Room Rate Fercentage RevPAR Total Revenues  Available Room Hotel Met Income Hotel EBITDA '™
[ 3 1682 $360.14 % $I78 52365 $515.00 3573 3845
Jacksonuilie 1 45 8337 -] 795 65291 214 283
New York 3 4259 26850 30 zres 33 132 481
Paoeni 3 1654 7T 4z 232 315 532
Washingion. D.C. (CBD) 5 3238 81 =) 351 458 Ta4
Florkda Culf Coast 3 240 748 20058 3 25 35
Los Angeles 4 175 &6 08 1403 1638 fak-]
Eosion 4 3185 26 195,81 235 H“a 00
Seame 2z 1315 843 19517 918 133 54
520 Diego 4 4341 26 a5 15280 4084 34520 705 1305
520 Francosan Jose 5 235 2077 736 19172 1676 ®0E :|s
Prlidsignta 2 310 A0 a54 18445 67 30170 105
Orange Courty 2 25 15926 B4 16027 65 26453 123
Crikago 4 1800 2776 762 15328 1102 e 132
agiziz 4 = 18372 737 1504 1108 414 ny
New Orleans 1 133 18824 99 150.35 T8 21933 05
Noriem Virginla 3 1262 20803 721 15002 B0 24590 124
San Anonlo 1 512 18629 783 14578 n7 158,15 59
Cenr 3 1340 17545 T3 13361 bk s s
hiami 2 £ 16296 a0z 130867 $5 18026 &7
Houston 4 1716 17346 T2 122 S 18458 a9
Orizngo 1 2004 18254 =5 mar 1650 30345 37
Omer & 2508 17253 781 13641 1327 1GTT %3
Comesti 70 41,65 2230 200 18585 33508 25 5706
mhemztionz] 5 148 15430 7id 10T 651 15200 19 1865
All Locaions - Nominal USS 7S 433 22980 TR s 34198 328889 35816 59958
Norsomparadle otk 7 4807 — — — 50 — 1409 2184
G2 on sake of property and coMoraE
lae! Incomelepense — 1285 2858
Tosal 82 5171 — = — S41M9 = 35510 12000

m

Certain tems fromour statement of operations are not allecated to individual properties, including intereston our senior notes, corporate and other expenses, andthe provigion for income taxes. These tems are
reflected below in “gain on sale of property and corporate level income/expense”. Refer to the table below for recondliation of net income to EBITDA by location.

s
[Ta]




Property Level Data

Comparable Hotel Results by Location in Nominal US$
Reconciliation of Hotel Net Income to Hotel EBITDA

(unaudited, in millions, except hotel statistics)

Year-to-date ended

30, 2013

Location MNo. of Properties Mo. of Rooms Hotel Het Income  Plus: Depreciation Flus: Interest Expense Flus: Income Tax Equals: Hotel EBITDA
[T 3 1682 5578 %7 — — 5845
Jacksonuilie 1 s 14 2] — — 83
New York 3 425 132 T - - 481
Enoenik 3 1850 315 =7 — — 582
iashington, O.C. (CBD) 5 328 439 25 = o Ta4
Flarida Gt Cozst 3 24 215 100 — — 35
Los Angeles 4 17% 168 151 e e
Boson ] 318 L] 251 S —
Seame 2z 1315 133 121 e =
520 Diego ] 434 T0E EX — —
San Franchoysa Jose 5 235 @|s 3 - -
Erlizssignis 2 &0 105 L — —
DOrange Courty z Ee 128 72 — =
Crikcago 4 1800 32 183 - —
sz 4 16a ny 140 = =
New Orleans 1 1333 205 a0 = ot
Norfem Virginla 3 1282 124 EE] — —
San Amonia 1 512 59 30 - e
Cemmr 3 1340 19 121 = =
L= z B a7 41 - -
Houston 4 1716 as us - —
Oriando 1 2004 357 170 — —
Dener 3 2500 %8 127 — —
Comests 70 41565 705 4055 — =
mtemationl 5 AR 1.0 — = 185
AllLocations. - Nominzl USS = 43361 £ — — E==4
Nor-comparadle hotels 7 4807 1408 — — 2184
Galn on s3ke of property and corporate
Il Incomelepensa 1285 33 1324 216 2858
Tosal &2 45171 38510 $4950 S1a24 216 S15000
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Property Level Data

Comparable Hotel Results by Location in Nominal US$

(unaudited, in millions, except hotel statistics and per room basis)

Year-to-date ended September 30, 2018

Average
No. of No. of Average Occupancy Total Revenues per
Location Properties Rooms Room Rate Percentage RevPAR Total Revenues _ Available Room _Hotel Met Income Hotel EBITDA™
Ml O 3 1882 538097 o1.0% sz e 3551 3807
Jacksoruille 1 L5 2065 63650 A4 na
New York | 423 24130 s 169 55
Pnoenix 3 1654 19834 &1 4 510
Washingion, D.C. {CED) 5 3238 20328 28516 453 765
Flonaa Gur Coast 3 40 12420 39 182 81
Loz Angeles 4 17 20620 30132 181 338
Bosion 4 3185 19734 M55 48 683
Sasmie 2 1315 21225 27650 22 39
521 Diego 4 1341 19678 3384 700 13185
San Franclon'San Jose 5 2353 12385 26558 k-1 603
Fnlizdsionta z 510 20710 17343 20501 a5 123
Orange County z 25 miaE 16245 26190 133 07
Crisago 4 1800 21414 16250 23006 78 352
Allanta 4 1682 18734 14655 = 038 M3E
New OrkaTs 1 133 1738 14423 20559 179 249
Normem Virginia 3 1282 253 1495 5007 13 na
520 Atk 1 52 w278 14547 19445 52 36
Dener 3 130 16717 13063 1815 a0 n3
hitzmi 2 a3 15930 12863 17890 a2 134
Housion 4 1716 17615 12823 18805 CL] 55
Oriando 1 2004 18503 13606 311350 380 564
Cner 3 2509 16387 13431 120 257 387
Comestic il 41865 23103 15790 29217 5534 5786
memational 5 1488 1612 665 10726 647 15821 87 17.0
Al Locations. - Nominal US§ £ 13364 szand a8k 181 534000 528754 = =
Nor-comparable  hotels 7 4307 e — s 752 - 1248 270
22 on =2k of properyy and comarzie
leml oomeleense — 1580 3584
Total 43171 = = = S41630 = S58450 LS610

(1) Certain items from our statement of operations are not allocated to individual properties, including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are
reflected below in “gain on sale of property and corporate level incomelexpense”™. Refer to the table below for recondiliation of net income to EBMDA. by location.
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Property Level Data

Comparable Hotel Results by Location in Nominal US$
Reconciliation of Hotel Net Income to Hotel EBITDA

(unaudited, in millions, except hotel statistics)

Year-to-date ended 30, 2018
Location MNo. of Properties Mo. of Rooms Hotel Het Income  Plus: Depreciation Flus: Interest Expense Flus: Income Tax Equals: Hotel EBITDA
[T 3 1682 5531 5276 — — 5807
Jacksonuilie 1 s 4 1] — — fadi]
New York 3 425 ) L] - - o
Enoenik 3 1850 4 oL — — 50
iashington, O.C. (CBD) 5 328 53 302 = o TES
Flarida Gt Cozst 3 24 182 EE] — — 281
Lo Angeles 4 17% 181 157 e e 338
Boson 4 318 HE %7 — — 553
Seame 2z 1315 0z 17 e = e
520 Diego 4 434 00 615 - - 1315
San Franchoysa Jose 5 235 @|e 04 - - 603
Erlizssignis 2 &0 EH EH] - - 123
DOrange Courty z Ee 133 74 - - 207
Crikcago 4 1800 79 173 - - 352
sz 4 16a na 140 - - EE
New Orleans 1 1333 1740 79 = = 48
Norfem Virginla 3 1282 18 110 — — na
San Amonia 1 512 52 34 - - a6
Cemmr 3 1340 a0 133 — — 23
L= z B a2 iz - - 134
Houston 4 1716 EE] 156 - - %5
Oriando 1 2004 380 174 — — 64
Dener 3 2500 57 140 — — 387
Comests 0 41565 354 4252 = = 576
mtemationl 5 AR a7 a3 — = 170
AllLocations. - Nominzl USS = 43361 821 54335 — — SE
Nor-comparadle hotels 7 4807 248 3] — — 270
Galn on s3ke of property and corporate
Il Incomelepensa 1580 30 1340 B34 3584
Tosal &2 45171 53450 55186 51320 i 315610
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Property Level Data

Top 40 Domestic Hotels by RevPAR For the Year ended December 31, 2018

(unaudited, in millions, except hotel statistics and per room basis) Yaars: "
Revenues
fverags Dooupandy par Availabie Hodel Net Inoome
Holsl Perosnisgs Room Hodel EEITDA

FavorE ReRLe el

Anaz piml o1 WimleaFiason @ 251

3 e AmCaem Nmes ss a2

4 HyemRegenc MoulRen & 5m 53
R L =T 12z
§  vew Vo Mamon Marus

7 Grand HyeR Sen Francsm ©

3 e mmCwem Amessrs

5 S Feecscolemon Fanemans e a3
10 W Homo 108
11 San FrancscoMemioziencas 0z
13 The Phosicen, ALunr Collecon Resor M5
13 A Mamon Wasngeon, O =
44 Smermnon New Yok Tees Sausrions 247
15 Mew Yor MamoR DownOMn BT
15 Awom oo 20
17 Werina del Rey Mamion 127
13 wSese 137
13 Wamiom Marquis SenDigoering sz
20 Bosn Mamion Coney Fe sz
1 The WesinChcmoRiver Nam 133
I Cooneno sengMamonFescs A3m 13
23 Tee RmCaro TeomsCamer s
24 TmeDonCemr 174
25 The AerCem Gof Ao Neas a7
I5 Wenchesr Granaje SenDimo

27 Emoessy Subesby Hibon Chitago Dowrtown Magnifcen: ik

28 Grand Hyem Wasringon Aesningan, D0, (S8

2 Theioges Prusseire

30 INESTINGIT MaTKE: MeTO Gamer eSnINgS. DG, (CED)

31 Ihe WesnSeme Seamie

32 The Wesin GeogEown Wasningan DL, Weshingson. 0C. {CED)

34 Seven S amm 2 FranzacuSan s

35 HyemRegency Cambriqye. Overiodking Sosan Sosan

3 The WemnWermoRem LI Froeni

37 HyamPlace Wekk Sean T

38 HyamRegency Sen Fracm Apor San FranzscuSan s

33 The 5t Regesamon Houmton

40 HyemRegency Comns Ront Resat e Spa 3 Sl Gut G

ot o 48

Ramaining 52 hodsls &
Fro form amTact oy Srmeiyes ot st &
Smin o maie ofaropeny, S roDeny SENERE. MY SURGrae sl DT iaanse

= = = S5sie: = RGN

*Represents £3% of our EBITDAR.
Carmaie e S5 s s2snaTeRE Of ODSTATIONS e 107 SIDTENS 33 IMGWGUS] DRODATAS, IS ISFATSS 0 DUF SN TSN, SRS ST AT SYDATEES, 87 The OSSN for Inoneme taves: Thass S sre rafiecia Daiou i 78I 0 S8 of SrODAT. SO SIODAR ODATATONS 87 SOMANRs el oA iDeTS"
sanie Daiow torresomiianion of ma inzome (19851 33 el EETOA Tre szl ragresenis Som: o S50, 25 Gafines i T Rtes 13 Suppiemanial Sinen sl intrmatan
The 'extin Mew York Grand Cantrai i axciuated o Shis totsl s 1 wias Sold subsaguent 10 year end on Janusry 9, 2015, B parations for She jear are Inchuried i S0l Eropery operations:
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Property Level Data

Top 40 Domestic Hotels by RevPAR Reconciliation of Hotel Net Income (Loss) to Hotel EBITDA and EBITDAre

lunaudited. in millions. excent hotel statistics)

vaar anged -
waisd st imaams Pus: imterest Less: Oamn o Faus: Eguy imvesiment  Equais: Hate
oaisn Losaton %o, of Riooms oss) Expense  Pus: inooms Tax EBTDA
1 Fmnmom wesis lisd [T 450 B B B B B
I Aroerimd mVielsSes T MeiOsny 301 15 - - - -
3 TreRmCsnn Nepes Fioris Gut O 450 157 - - - -
4 HysmRegency MeuiReme S5m MG 25 22 - - - -
5 The RCaram Merem oeiSey Lo Angmes: 304 ez - - - -
B New Yok Mamon Marus New Yok 1368 - - - -
7 Grand Hya Sen Fransm 3 S0 FrancecySe s 558 - - - -
i TreRmCwnm Ames s sacimnoe s - - - -
2 San FrancacoMamionFmamsts Whs Sam FrancscySm ox 5 - - - -
10 o Homwooa Lo angmes: 08 - - - -
11 Ean FrancscoMemoniisnus Sen Francsco'San Jose 1300 - - - -
z Froent 5 - - - -
13 Westingsm, DS {CED) ™ - - - -
e e Yo - - - - 7
5 i Y - - - - 137
1 ] San FrancecySm s - - - - &0
17 Ularina del Ry Mamion Lo Angmes: - - - -
1% W Eeme e S - - - - a7
19 emion Merguis SenDegotering San Diege 35 - - - - s
20 Boswon mams Cooey FBE Sosn ns - - - - =2
21 The WesnChicmoRher Nah Cricago 62 - - - - 133
2 Doronado serMamonResot 55 Sen Diego &0 - - - - 13
23 Tre R TrmesCane Marmarn Virgits 70 - - - - 118
24 TreDonCeser a2 Gt G e - - - - 174
25 TheRECEI Gor RmT Nags Firos @t o sz - - - - 27
26 enchesser GrandHyem SenDigo San Diega =3 - - - - L]
Fud inass Sunesioy Hibon Chiago Dovrtown Megnifcent Mie Chicago 55 - - - - 107
2% Srand Hysm Wastingon Weashingsm, DS {CED) 157 - - - - 7
22 Treiogen Frizsemre w0z - - - - L]
30 ieshIngaon Mamict siheTo Ceamter ‘Westingam, DG (CED) 25 - - - - 12
31 Tre WesinSee Seary 95 & = E o 43
3z TheWemnGeogeonn Vesingn O 'Weshingsm, DC. (CED) 32 = = C = B8
3 e Somonow saston 5z - - - - 243
T S2n FrencscySm o s - - - - =3
35 Hyam Regency Ganmie. Cuenoding EOSon © sosn 18 - - - - 81
35 The WeminKermoRemn 52 10 - - - - EoL]
37 Hyem Place Waikkl Sesth 52 - - - - 12
E 1w - - - - E-
= 22 - - - - 4
© &7 - - - - 180
T B2

Fra farme sanEmeT t7 Trseyes ot scaustn Ty 5 = E 5
[——u T e 3051 154 1435 223 433
Total 14510 S17E4 uss P F433

The Westin New Yoo Grand Central |5 exchided from tis i3] 35 RwEs 50id SuDSequant 10 jE3r end on January 9, 2019. R5operations Tor e year are nclucd 1 s0id property operatons.

The oparating results r e tree holels acquired In March 2018 are Inciuded on 3 pro fonTa basks. which Includes operating results assuming Me hotels were owned 35 of Jamuary 1. 2018 and based on ackal results otained from e manager for periads prior 10 our ownership. Forese hotels.

shoe Me cperatons nchide periods prior 10 our oWRRMSAD, e resuRs May not necessarlly Comespond 1o our 20hEl Tesuls 24
(3} *Hotel was S0k subsequent to December 31, 2018 -
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Capitalization

Comparative Capitalization

(in millions, except security pricing and per share amounts)

Asof Asof Asof Asof Asof
September 30, June 30, March 31, December 31, September 30,
Shares/Units 2019 2019 2019 2018 2018
Common shares outstanding 7185 730.0 T40.9 T40.4 T40.0
Common shares outstanding assuming
conversion of OP Units ™ 726.2 737.8 T45.6 T48.1 T48.1
Preferred OP Units outstanding o1 01 01 0z 02
Security prici
Common stock at end of quarter = $1729 $1822 $18.90 $16.67 521.10
High during quarter 18.45 19.88 2014 2097 21.94
Low during quarter 1560 17.80 16.35 15.94 2010
Capitalization
Market value of common equity = 512,556 513,443 $14,14% $12.471 $15,785
Consolidated debt 4,442 3,864 3,862 3,837 4079
Less: Cash (2,030) (1,107} (1,082) (1,542) (1,269)
Consolidated total capitalization 14,9658 16,200 16,929 14,766 18,595
Plus: Share ofdebt in unconsolidated
investments 146 147 148 150 456
Fro rata total capitalization $15.114 516,347 $17.077 $14 916 519,051
Quarter ended Quarter ended Quarter ended Quarter ended Quarter ended
September 30, June 30, March 31, December 31, September 30,
201g 209 2019 2018 2018
Dividends declaredper share 5020 50.20 2020 50.25 50.20

(1} Each OP Unit ig redeemable for cashor, at our option, for 1.021494 common shares ofHostInc. AtSeptember 30, 2019, June 30, 2019, March 31, 2019, December 31, 2018 and September 30, 2018, there
were 7.6 milion, 7.6 milion, 7.6 milion, 7.5 milion and 7.9 milion common OP Units, respectively, held by non-controling interests.

(2} Share prices are the closing price as reported by the New “ork StockExchange.
(3) Market valueof common equity is calculated as the number of common shares outstanding including assumption of conversion of OP units muttipied the closing share price on that day.
Host 8 f
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Capitalization

Consolidated Debt Summary

{in millions)

Debt
Senior debt Rate Maturity date September 30, 2019 December3d, 2018
Serigs Z 6% 102021 5259 3299
Serigs B ™ 5V % 32022 348 348
SeriesC 4% 32023 443 447
SeriesD 3¥% 102023 398 353
SeriesE 4% 82025 497 487
Series F 412% 212026 397 397
Series G 3% 412024 397 396
Series H 3% 1212029 640 —
2024 Credit facility term loan 3.0% 112024 458 489
2025 Credit facility term loan 3.0% 112025 485 455
Credit facility revoheer @ — 112024 (8) 51
4414 3,831
Other debt
Dther debt 5.0%-8.8% 1212020 - 0212024 28 ]
Total debt=+ 54442 $3837
Percentage of fixed rate debt 8% 3%
Weighted average interest rate 41% 4.4%
Weighted average debt maturity 5.2 years 4.2 years
Credit Facility
Total capacity 51,500
Available capacity 1,500

Assets encumbered by mortgage debt

(1) Subsequentto quarter end, the net proceeds fromthe issuance ofthe Series H senior notes were used, together with cash on hand, to redeem the Series Z and Series B senior notes.

(2) There are no outstanding credit faciity borrowings at September 30, 2019. Amount shown representsdeferred financing costsrelated to the credit facility revoiver.

(3} In accordance with GAAP, total debt includes the debt of entities that we consolidate, but of which we do notown 100%, and excludes the debt ofentities that we do not consolidate, but of which we have a non-controlling
ownership interest and record our investment therein under the equity method of accounting. As of September 30, 2019, our share ofdebt in unconsolidated investments is 5146 milion and none of our debt is attributable
to nen-controlling interests.

(4) Total debt as of September 30, 2019 and December 31, 2018 includes net discounts and deferred financing costs of $36 milion and 524 million, respectively.




Capitalization

Consolidated Debt Maturity as of October 31, 2019

51,250
51,000
s
N
H
£ s730 s00
E
=
= 500
g
]
=
= ss00
=
&
5230
50 =
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

m Senior Notes Term Loan (1)  mOther Debt
{1} The term loan and revolver under our credit facility that are due in 2024 have extension options that would extend maturity of both instruments to 2025, subjectto meeting certain conditions,
including payment of a fee.
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Capitalization

Reconciliation of Credit Facility Leverage Ratio

(unaudited, in millions, except ratios)

(2) The following presents the reconciliation of net income to EBITDA, EBTDAre, Adjusted EBTDArE

The followingtable presents Host's GAAP measures:
g P and EBMMDA. per our credit facility definition in determining leverage ratio:

September 30,2019

Debt $4,442 ”
Met income -frailing twelve months 1,157 Tg“?j;";?::ﬂm;;ﬂtgs

—oeptemberil, 015

The followingtable presents the calculation of Host's leverage ratio as usedinthe mteetrlgsctoemx:ense $1'1?1

financial covenants of the credit facility:

Depreciation and amortization 660

Leverage Ratio per Income taxes 108

Credit Facility EBITDA 2,100

September 30,2019 Gain on dispositions (570)

Met debt () §2 568 Mon-cash impairment expense G

Adjusted Credit Facility EBITDA — trailing twelve months @ 1,621 Equity in earnings of affiliates (18)

Leverage Ratio 1.7x Pro rata EBITDAre of equity investments 37

EBITDAre 1,555

(1) The following presents the reconciliation of debt to net debt per our credit facility definition: Gain on property insurance settlement 4

Adjusted EBITDAre 1,551

September 30,2019 Pro forma EBITDA — Acquisitions 20

Debt i i i 84,442 Pro forma EBITDA — Dispositions (68)

Less:Repayment of Series Z and Series B SeniorMotes & (648) Restricted stock expense and other non-cashitems 36

Less: Unrestricted cash over $100 million (1,226) Mon-cash partnership adjustments 18)

Met debt per credit facility definition 52,568 Adi Credit Facility EBITDA 51,521

(3)On September 13, 2019, Host delivered the notices to redeem the $300 million Series Z
Senior Motes and 3350 milion Series B Senior Notes on October 15, 2019. As the redemption
notices were delivered priorto guarter-end, we must calculate the pro forma effectofthe
repayment on the cash and debt balances and in pro forma interest expense.




Capitalization

Reconciliation of Credit Facility Fixed Charge Coverage Ratio

(unaudited, in millions, except ratios)
The followingtables present our GAAP measures andthe calculation of ourfixed charge coverage ratio as usedinthe financial covenants of the credit facility
Credit Facility Fixed
Charge Coverage Ratio

Trailing twelve months Trailing twelve months
September 30,2019 September30, 2019
Metincome $1,157 CreditFacility Fixed Charge Coverage Ratio EBITDAM 51,254
Interest expense 174 Fixed Charges'® 180
Credit Facility Fixed Charge Coverage Ratio T.0x

(1) The following recencies Adjusted Credit Facility EBITDA to Credit Facilty Fixed Charge Coverage Ratio EBMDA. See Reconciliation of Credit Facility Leverage Ratio for calculation and reconciliation of Adjusted
Credit Faciity EBITDA.
Trailingtwelve months
September 30, 2019

Adjusted Credit Facility EBITDA §1,521
Less: 5% of Hotel Propery Gross Revenue (267)
Credit Facility Fixed Charge Coverage Ratio EBITDA $1.254

(2) The following table reconciles GAAP interest expenseto interest expense per our credit facilty definition to fixed charges:

Trailingtwelve months
September 30, 2019

GAAP Interestexpense 5174
Debt extinguishment costs (3)
Deferredfinancing costamortization (6)
Capitalizedinterest 3
Pro formainterest adjustments (16)
Adjusted Credit Facility interest expense 152
Cash taxes on ordinary income 28
Fixed Charges $180




Capitalization

Reconciliation of EBITDA to Interest Coverage Ratio

(unaudited, in millions, except ratios)
The following tables presentour GAAP measures andthe calculation of ourinterest coverage ratio as usedinthe seniornotes indenture covenants:

Trailing twelve months September 30, 2019
Met income 51,157
Interest expense 174

EBITDA to InterestCoverage Ratio

Trailing twelve months September 30, 2019

Adjusted Credit Facility EBITDA $1,521
Mon-controlling interest adjustment 2
Adjusted Senior Notes EBITDA $1,523
Adjusted Credit Facility interestexpense @ $152
EBITDA to InterestCoverage Ratio 10.0x

(1) See Reconciliation of Credit Facilty Leverage Ratio forthe calculation of Adjusted Credit Facilty EBMDA and reconciliation to net income.
(2} See Reconciliation of Credit Facility Fixed Charge Coverage Ratio forthe calculation of Adjusted Credit Facility interest expense and reconciliation to GAAP interest expense. This same measure is
used for pursenior notes.
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Capitalization

Ground Lease Summary as of September 30, 2019

As of September 30, 2019

Expiration afterall

Hotel No.of rooms  Lessorlnstitution Type Minimum rent Currentexpiration potential options™
1 Boston Marriott Copley Place 1,144 Public NiA = 12132077 12132077
2 Coronado Island Marriott Resort & Spa 300 Public 1,378,850 10/31/2062 10431/2078
3 Denver Marriott West 305 Private 160,000 12/28/2028 12/28/2058
4 Houston Airport Marriott at George Bush Intercentinental 573 Public 1,560,000 10/31/2053 10431/2053
-3 Houston Marriott Medical Center 395 MNon-Profit 160,000 12/28/2019 12/28/2059
6 Manchester Grand Hyatt San Diego 1,628 Public 6,600,000 51312067 5/31/2083
7 Marina del Rey Marriott 370 Public 1,777,140 33172043 33112043
8 Marriott Marguis San Diego Marina 1,360 Public 7,650,541 11/30/2081 1113042083
2 Newark Liberty International Airport Marriott 591 Public 2,476,119 1213172055 123172055
10 Philadelphia Airport Marriott 418 Public 1,206,786 62902045 6/28/2045
S San Antonio Marriott Rivercenter 1,001 Private 700,000 1213172033 12/31/2063
12 San Francisco Marriott Marquis 1,500 Public 1,500,000 B/25/2045 B/25/2076
13 San Ramon Marriott 368 Private 482 144 S/28/2034 S29/20684
14 Santa Clara Marriott 759 Private 50,932 1113002028 11/30/2058
15 Sheraton San Diego Hotel & Marina 1,053 Public 2,195,987 103142078 1043142078
16 Tampa Airport Marriott 258 Public 1,457 845 1213142033 1243142033
7 The Ritz-Carlton, Marina del Rey 304 Public 1,453,104 TI29/2087 TIZ9/208T7
18 The Ritz-Carlton, Tysons Corner 398 Private 992722 6/30/2112 6/30/2112
19 The Westin Cincinnati 456 Public 100,000 B/30/2045 B/30/2075 &
20 The Westin Los Angeles Airport 747 Private 1,225,050 1/31/2054 13112074
pea| The Westin South Coast Plaza, Costa Mesa 393 Private 178,160 9/30/2025 9/30/2025
22 Toronto Marriott Downtown Eaton Centre Hotel 451 Non-Profit 396,863 9/20/2082 9/20/2082
23 W Hollywood 305 Public 366,579 312812106 2812106
Weighted average remaining lease term 54 years
Percentage of leases (based on room count) with Public/Private/Non-Profit le ssors B8%/26%/6%

[1) Swercke of mosts option 1o eviend lssugject 1o cenial condiions, Iokahg e edstence of no defauls and Sudject 10 &1y Sppilcatle et escaIETon Of rent Te-neQOYEton prOViSIONS:

(] All renfal pagments hawe Deen previousl paid and no furher rental payments are required for e remainder of Me le3se femm.

&) No renewal ferm In e event e Lessor detenmines 10 disconfinue use of buliding 35 3 hatel

{4 Acondiion of rencwsl b5 ISt B KBS OOCUDENGY COTPENSS SROTEDY I skmilar hotels T e preceding BWes jemrs

{5} TheSnerston San Diego Hotel 8 Marina I conshoered held for sk ot Seplemner 30, 2019, Thersre, he kesce temm Ras been encluded from our cakoulation of Bhe welgiied 3ersge remaiing ksse term 32
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Capitalization

2019 Property Dispositions

Sales Price (in millions)(" Hotel Net Income (in millions) Cap Ratel?*!  EBITDA multiplel*#
2019 completed and anticipated sales $1.281 $59.4 6.3% 14.1x

(1) Thetable includes 14 properties that have sold as of November 5, 2019

(2} The cap rateis calculated as the ratio between the trailing twebve month net operating income (NOI} and the sales price plus avoided capital expenditures. Avoided capital expenditures represents 5202 milion of
estimated capital expenditure spend requirements forthe properties in excess of escrow funding over the next 10 years, discounted at 8%.

(3) The EBMDA multiple is calculated as the ratio between the sales price plus aveided capital expenditures over the traiing twehre-month Hotel EBITDA.  Aveided capital expenditures represents 5439 milion of
estimated capital expenditure spend requirements forthe properties including escrow funding over the next 10 years, discounted at 8%

4) Cap rates and multiples are based on the trailing twelve months fromthe dispostion date ofthe hotel. The following presents a reconciliation between the GAAP and non-GAAP measures. There was no interest
expense orincome tax related to these hotels for the periods presented.

Trailing Twelve Months from Disposition Date (in millions)
Renewal & Replacement Hotel Net Operating

Hotel Net Income (Loss) Plus: Depreciation Equals: Hotel EBITDA funding Income
2019 completed sales $59.4 §53.9 $113.3 $(22.9) 5804
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2019 Outlook

The Company estimatesits 2019 operating results as compared to the prior year will change in the followingrange:

Changein Full Year 2019 Guidance to

Previous Full Year 2019 Guidance Current Full Year 2019 Guidance the Mid-Point
Total comparable hotel RevPAR - Constant USS (1 (1.0)% to 0.0% (1.0)% to (0.25)% {12.5) bps
Total revenues under GAAP (1.5)% to (0.5)% (1.8)% to (0.9)% (35) bps
Operating profit margin under GAAP 470 bpsto 530 bps 430 bpsto 510 bps (5) bps
Comparable hotel EBITDA margins (25) bps to 25 bps (20) bpsto 10 bps (5) bps

) Forecast comparable hotel results include 72 hotels that are assumed will be classified as comparable as of December 31, 2019. See the 2019 Forecast Schedules for a listing of hotek excluded from the full year 2019
comparable hotel set.

Baseduponthe above parameters, the Company estimatesits 2019 guidance as follows:

ChangeinFull Year 2019 Guidance to

Previous Full Year 2018 Guidance Current Full Year 2018 Guidance the Mid-Paint
Netincome (in millions) $956t0 $993 591210 $935 $(51.0)
Adjusted EBITDAre (in millions) $1,500t0 $1,540 $1,505t0 $1,530 $(2.5)
Diluted earnings per common share $1.2810 $1.33 $1.2310 $1.26 $(.06)
NAREIT FFO perdiluted share $1.73t0 $1.78 $1.67t0 $1.70 B(.07)
Adjusted FFO per diluted share $1.7310 $1.78 $1.75t0 $1.78 5.01

See the 2019 Forecast Schedules andthe Notes to Supplemental Financial Information for other assumptions usedin the forecasts and items that may affect forecastresults
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2019 Outlook

Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and Diluted Earnings per
Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2019 Forecasts(!

{unaudited, in millions, exceptper shareamounts)

Met income
Interest expense
Ciepracistion and amorization
Income taes
EBITDA
Gain on dispositions.
Meon-cash impsirment expanse @
Equity investment sdjustments:
Equity in 2amings of afilizes.
Pro rata EBITDAr of equity invesiments
EBITDAre
Adjustments o EBTDAR:
Gain on property insumnce setiement
Adjusted EBITDAre

Met income
Less: Netincome attibutsbile tonon-controlling inerests
Met income atiributable toHost Inc.
Adjustments:
Gain on dispositions
Tax on dispositions
‘Gain on propertyinsumEnoe setiement
Ceprecistion and amorizaton
Neon-cash impsirmentexpense
Equity investment adjustments:
Equity in 2amings o afilizes.
Pro rata FFO of equilyinvestments
Consaolidated parmeshipadjustments:
FFO adjustment for non-controling inkrests of HostLP
NAREIT FFO
Adjustments o NAREIT FFO:
Lo=s on extinguishmentof debt
Income attributable to non-controliing interest
Adjusted FFO

Weighted average diluted shares - EPS, NAREIT FRD and Adjusted FFO
Diluted earnings per common share

NAREIT FFO per diluted share

Adjusted FFO per diluted share

(1) The forecasts are based on the below assumptions:
® Total comparable hotel RevPAR in consta
f the fo L wl

EBITDA, diluted =arnings per common =h

® Comparable hotel EBITDA margins
thee: ko ig s of

® We sxpect to spand approxim

approximatehy $235 million to $255 million on renewsl eplacemant capital ex

penditures.
= impairment on the edsting corporate office lease related to the move to 3 new corporate
uarters in the fourth quarter.

Financial Information.




2019 Outlook

Schedule of Comparable Hotel Results for 2019 Forecasts(?

(unaudited, in millions, except hotel statistics)

Operang prom margi =
Comparable hotel EBITDA margin &

Hst Incoms

Degprectation and amaritzation

itarest spense

Provision for come ties

2 00 s2ke of progerty a0 comporEe el comeEpense
Non-comparatie holel resuls. net «

Comparabis hotsl EBTDA

Corparzte 2nd oimer
G2 o IsurEnse 300 DUsess IIEMUDD0N seflemeTs
Tofal expenses
Opsrsting Profit - Comparabis Hotsl EBITDA

DETEES
Depreciation and Imonization
Comorate 3nd oer epenses
Saih on Insuranoe and busingss Iemmupton seftiements
Toeal

expenses
‘Opersting Profit - Comparable Hotsl EBITDA

Full Year 2013
Low-end of Higr-end of
range range
4% e
5% W
=iz EE
665 666
b} s
n =
@7y 273
[295) [2965)
PR - i -~
Low-end of range
Adjusimenis
NOCOTQEEDE  DedreciEkn @

nORE TESUR COMOTEE el Comparable

EANP Resutts = 5 Fems. Hotsl Rasutts
53418 3563 — 52755
1626 [300) - 1326
383 {101 =& 282
s427 [L064) — 4363
3476 73 — 310
655 i (665) -
108 i (10 -
o ‘ = —
64T _{768) a7s) ERL
=) S, SLiE 2521

High-end of range
Adjsztmetis
Nemcomparatle  Desrecisiin

kel resuts corporste el Comparable

GAMP Rssuits s s Hotsl Resuits
53043 3[E67) — 2776
1638 (302) - 13%
3% {104 - vl
5477 [1.073) = 4404
3901 78 = 3420
65 — (55 =
108 — {108} -
{4 + = ==
4672 [Eai) 77s) 3120
e 30296 1234
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72 hotets {of our 82 hotels owned at September 30, 2015)
ed 3= com blz as of December 31, 2( Comparable
Hol=I 3p=rat|r., Statistics" in the Nots: cizl Information. No assurances can be
to the hotels that will be in the comparable hotel set for 2019, Also, see the notes to the
Reoorcl tion of Net Income to EBITDA, EBITDAR, and Adjusted EBITDArR i
per Common Share to NAREIT and Adjusted Funds From Operations per Dil
Forecasts" for other forecast sssumptions and further discussion of trnsactions affecting our
comparable hotel s=t.

Operating profit margin under GAAP is caloulated as the operating profit divided by the forecast total
revenuss per the condensed consolidated statements of operations.

Comparable hotel EBITDA margin is calculated as the comparable hotel EBITDA divided by the
comparable hotel revenues per the tables abol
Non-comparable hotel results, net, includes the following items: (i) the results of Dp=|alic|rs of our
non-comparable hotels and sold hotels, which operations included in our condensed sor:olrgre‘
statements of operations as continuing operations, (i} gains on insurance settlements and business
interruption proceeds, and (i} the results of our office spaces and other non-hotel income. The
following hotels ar= expected to be non-comparable for fullk-year forecast:

Acquisitions:
Andaz Maui atWailea Resort {acguired in March 2018)
Grand Hyatt San Francisoo (soquired in March 2018)
Hyatt Regency Coconut Foint Resort and Spa (scquired in March 2018}
1 Hotel South Beach (acquired in Februany 2013)

Renovations:
The Ritz-Carlton, Naples (business disruption beginning in the second
San Francisco Marictt Marquis {bu ruption beginni
San Antonio Marriatt Rivercenter (b uption beginning in the
Minneapolis Marriott City Center (business disruption beginning in the

uarter of 201 5‘

Fourth quarter of 2018)

Dispositions or properties under contract (includes forecast or actual results from January 1,
2013 through the anticipated or actual sale date):
The Wastin New “York Grand Central {sokd January 9, 2013)
n Mission Hills Golf Resort & Spa (sokd Apnl 2,201
irport Marriott (sold June 7, 2015)
N:umea, h Mariott Bayvies (seid Jun 12, 2015)

4{)

Residence Inn Ardington Pen

gon ..,lry ‘soL Jl.ly
Chicago Marriatt Suites {,al. AL,
The Wi
Soottss
Seotts:
Costa Mesa Marriott ‘=0L August 8, 20
Atlanta Marriott Suites Midtown (sold August 3, 201

Hyatt Regency Cambridge (sokd October 30, 2019

Sheraton San Diego Hotel & Marina (sold October 30, 2

C)’Hu

2, 2019)

(%]
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Notes to Supplemental Financial Information

FORECASTS

Qur forecast of eamings per diluted share, NAREIT and Adjusted FFO per diluted share, EBITDA, EBITDAre, Adjusted EBITDAre, NOI and comparable hotel results are forward-looking
statements and are not guarantees of future performance and involve known and unknown nisks, uncertainties and other factors which may cause actual results and performance to
differ materially from those expressed or implied by these forecasts. Although we believe the expectations reflected in the forecasts are based upon reasonable assumptions, we can
give no assurance that the expectations will be attained or that the results will not be materially different. Risks that may affect these assumptions and forecasts include the following:
potential changes in overall economic outlook make it inherently difficult to forecast the level of RevPAR and margin growth; the amount and timing of acquisitions and dispositions of
hotel properties is an estimate that can substantially affect financial results, including such items as net income. depreciation and gains on dispositions; the level of capital expenditures
may change significantly, which will directly affect the level of depreciation expense and net income; the amount and timing of debt payments may change significantly based on market
conditions, which will directly affect the level of interest expense and net income; the amount and timing of transactions invalving shares of our common stock may change based an
market conditions; and other risks and uncertainties associated with our business described herein and in our annual report on Form 10-K, quarterly reports on Form 10-Q and current
reports on Form 8-K filed with the SEC.

COMPARABLE HOTEL OPERATING STATISTICS

To facilitate a quarterto-quarter comparison of our operations, we 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.

Because these statistics and operating results relate only to our hotel properties, they exclude results for our non-hotel properties and other real estate investments. We define our
comparable hotels as properties:

(1) that are owned or leased by us and the operations of which are included in our consolidated results for the entirety of the reporting periods being compared; and

(i) that have not sustained substantial property damage or business interruption, or undergone large-scale capital projects (as further defined below) during the reporting periods being
compared.

The hotel business is capital-intensive and renovations are a regular part of the business. Generally, hotels under renovation remain comparable hotels. A large scale capital project that
would cause a hotel to be excluded from our comparable hotel setis an extensive renovation of several core aspects of the hotel, such as rooms, meeting space, lobby. bars,
restaurants and other public spaces. Both quantitative and gualitative factors are taken into consideration in determining if the renovation would cause a hotel to be removed from the
comparable hotel set, including unusual or exceptional circumstances such as: a reduction or increase in room count, rebranding, a significant alteration of the business operations, or
the closing of the hotel during the renovation.

We do not include an acquired hotel in our comparable hotel set until the operating results for that hotel have been included in our consolidated results for one full calendar year. For

example, we acquired the 1 Hotel South Beach in February 2019. The hotel will not be included in our comparable hotels until January 1, 2021. Hotels that we sell are excluded from the

comparable hotel set once the transaction has closed. Similarly, hotels are excluded from our comparable hotel set from the date that they sustain substantial property damage or

business interruption or commence a large-scale capital project. In each case. these hotels are returned to the comparable hotel set when the operations of the hotel have been included

in our consolidated results for one full calendar year after completion of the repair of the property damage or cessation of the business interruption, or the completion of large-scale

capital projects. as applicable. 39
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COMPARABLE HOTEL OPERATING STATISTICS (CONTINUED)

Of the 82 hotels that we owned on September 30, 2019, 75 have been classified as comparable hotels. The operating results of the following hotels that we owned as of September 30,
2019 are excluded from comparable hotel results for these periods:

+  Andaz Maui at Wailea Resort (acquired in March 2018);
Grand Hyatt San Francisco (acquired in March 2018):

+  Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018):
1 Hotel South Beach (acquired in February 2019);

+  The Ritz-Carlton. Maples. removed in the second guarter of 2018 (business disruption due to extensive renovations including restoration of the facade that required closure of
the hotel for over two months, coordinated with renovation and expansion of restaurant areas and renovation to the spa and ballrooms);

»  San Francisco Marriott Marquis, removed in the third quarter of 2018 (business disruption due to renovations of guestrooms, ballrooms, meeting space, and extensive
renovations of the main lobby); and

San Antonio Marriott Rivercenter, removed in the second quarter of 2019 (business disruption due to renovations of guestrooms, conversion of public areas into meeting
space, and an extensive repositioning of the lobby area).

The operating results of 16 hotels disposed of in 2018 and the first three quarters of 2019 are not included in comparable hotel results for the periods presented herein.

NoN-GAAP FINANCIAL MEASURES

Included in this supplemental information 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 GAAR, 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 EBITDAse, (iv) NOI, {v) Comparable Hotel Property Level Operating Results, (vi) Credit Facility Leverage and Fixed Charge Coverage Ratios and (vii)
Serl?ior Notes EBITDA to Interest Coverage Ratio. The following discussion defines these measures and presents why we believe they are useful supplemental measures of our
performance.

NAREIT FFO anp NAREIT FFO PER DILUTED SHARE

We present NAREIT FFO and MAREIT 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 NMAREIT 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. The adoption did not result in a change in the way we calculate NAREIT FFO. 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 write-downs 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.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

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 GAARP presentation of earnings per share, provides beneficial information to investors. By excluding the effect of real estate depreciation, amortization.
impairments 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 MAREIT 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.

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. VWe believe thatthe presentation of Adjusted FFO per diluted share, when combined with both the
primary GAAP presentation of eamings 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 associated with 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.

In unusual circumstances, we may also adjust MAREIT 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 corporate income tax rates from 35% to 21% caused 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 the deferred tax assets and 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 excluded this item from Adjusted FFO.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

EBITDA and NOI

Earning\s before Interest Expense, Income Taxes, Depreciation and Amortization ("EBITDA") is a commonly used measure of performance in many industries. Management believas
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 I:pFImEFI|¥ interest expense) and its asset base ISpnmanly depreciation and amortization). Management also believes the use
of EBITDA fatilitates 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 EBITDA multiples (calculated as sales price divided by EBITDA) 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. Management also uses NOI when calculating
capitalization rates ("Cap Rates”) to evaluate acamsmuns and dispositions. For a specific hotel, NOI is calculated as the hotel or entity level EBITDA less an estimate for the annual
contractual reserve requirements for renewal and replacement expenditures. Cap Rates are calculated as MOI divided by sales price” Management believes using Cap Rates allows for
a consistent valuation method in comparing the purchase or sale value of properties.

EBITDAre and Adjusted EBITDAre

We present EBITDAre in accordance with NAREIT guidelines, as defined in its September 2017 white pager “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 chandge of control), impairment write-downs of depreciated gro erty 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 ongmng 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 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.

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
such adjustment was a 2013 exclusion of a gain from an eminent domain claim.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

Limitations on the Use of NAREIT FFO per Diluted Share, Adjusted FFO per Diluted Share, EBITDA, EBITDAre, Adjusted EBITDAre and NO/!

We calculate 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 FFO or do not calculate FFO per diluted share in accordance with NAREIT guidance. In addition, although FFO per diluted share is a useful measure when
comparing our results to other REITs, it may not be helpful to investors when comparing us to non-REITs. We also calculate Adjusted FFO per diluted share, which is not in accordance
with MAREIT guidance and may not be comparable to measures calculated by other REITs. EBITDA. EBITDAre, Adjusted EBITDAre. and NOI, as presented. may also not be comparable
to measures calculated 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. with the exception of
MNOI), interest expense (for EBITDA, EBITDAre, Adjusted EBITDAre and NOI purposes only) and other items have been and will be made and are not reflected in the EBITDA, EBITDAre,
Adjusted EBITDAre, NAREIT FFO per diluted share. Adjusted FFO per diluted share and NOI 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. Cur consolidated statement of operations and cash
flows 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, Adjusted EBITDAre and MOI 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 consclidated 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.

Comparable 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 comparable hotel. or “same
store,” basis as supplemental information for investors. Our comparable hotel results present operating results for hotels owned during the entirety of the periods being compared without
giving effect to any acquisitions or dispositions, significant property damage or large scale capital improvements incurred during these periods. We present comparable hotel EBITDA to
help us and our investors evaluate the ongoing operating performance of our comparable properties after removing the impact of the Company's capital structure (primarily interest
expense). and its asset base (primarily depreciation and amortization). Corporate-level costs and expenses are also removed to amive at property-level results. We belisve these
property-level results provide investors with supplemental information into the ongoing operating performance of our comparable hotels. Comparable hotel results are presented both by
location and for the Company's comparable properties in the aggregate. We eliminate depreciation and amortization because, even though depreciation and amortization 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 estatevalues have historically risen or fallen with market conditions, many real estate industry investors have considered presentation of
historical cost accounting for operating results to be insufficient by themselves.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

Because of the elimination of corporate-level costs and expenses and depreciation and amortization. the comparable hotel operating results we present do not represent our total
revenues, expenses, operating profit or net income and should not be used to evaluate the performance of our Company 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 wher evaluating our performance.

We present these hotel operating results on a comparable hotel basis because we believe that doing so provides investors and management with useful information for evaluating the
period-to-period performance of our hotels and facilitates compansons with other hotel REITs and hotel owners. In_particular, these neasures assist management and investors In
d\stln?ms ing whether increases or decreases in revenues and/or expenses are due to growth or decline of operations at comparable hotels {which represent the vast majority of our
portfolio) or ffom other factors, such as the effect of acquisitions or dispositions. While management believes that Eresematlon of comparable "hotel results is a “same_ storg
supﬁlementa\ 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 these hotels, as these decisions are based on data for indidual hofels and are not based on comparable hotel results. For these reasons, we believe that comparable hotel
operating results, when combined with the presentation of GAAP operating profit, revenues and expenses, provide useful information to investors and management.

Credit Facility Leverage and Fixed Charge Coverage Ratios and Senior Notes EBITDA to inferest Coverage Ratio

Host's credit facility and senior notes indenture contain certain financial covenants, including allowable \ever%%e_ fixed charge coverage and EBITDA to interest coverage ratios. which
are determined using EBITDA as calculated under the terms of our credit facility FAd usted Credit Facility EBITDA”) and senior notes indenture (“Adjusted Senior MNotes EEIIT_D_A‘). The
leverage ratio is defined as net debt plus preferred equné/to Adjusted Credit Facility EBITDA. The fixed charge coverage ratio is_defined as Adjusted Credit Facility EBITDA dwvided by
fixed Charéjes_. which include interest expense, required debt amortization payments, cash taxes and preferred stock gaymems. The EBITDA to interest coverage fatio is defined as,
Adjusted Senior Notes EBITDA to interest expense as defined by pur senior notes indenture. These calculations are based on pro forma results for the prior four fiscal quarters, giving
effect to transactions such as acquisitions, dispositions and finaricings as if they occurred at the beginning of the period. Under the terms of the credit facility and senior notes indenture,
interest expense excludes items such as the gains and losses on the extinguishment of debt, deferred financing charges related to the senior notes or the credit facility, amortization of
debt premiums or discounts that were recorded at issuance of a loan to esfablish its fair value and non-cash inferest expense, all of which are included in interest expénse on our
consolidated statement of operations.

Additionally, total debt used in the calculation of our leverage ratio is based on a “net debt” concept, under which cash and cash equivalents in excess of 5100 million are deducted from
our total débt balance. In this presentation we have presented our credit facility leverage and fixed charge coverage ratios and senior notes EBITDA to interest coverage ratio, which are
cnn_sldnlaredd nbonﬁGAAF' financial measures. Management believes these financial ratios provide useful information” to investors regarding our ability to access the capital markets and in
particular debt financing.

Limitations on Credit Facility and Senior Notes Credit Rafios

These metrics are useful in evaluating the Company's compliance with the covenants contained in its credit facility and senior notes indentures. However, because of the various
ad{uestments_taken to the ratio components as a result of negotiations with the Compané/s lenders and noteholders they should not be considered as an alternative tothe same ratios
etermined in accordance with GAAP. For instance. interest expense as calculated under the credit facility and senior notes indenture excludes the items noted above such as deferred
financing charges and amortization of debt premiums or discounts, all of which are included in interest expense on our consolidated statement of operations. Management compensates
for these limitations by _separat_elg considering the impact of these excluded items to the extent the%f are material to operating decisions or assessments of performance. In_addition,
because the credit facility and indenture ratio components are also based on Pro forma results for the prior four fiscal quarters. giving effect totransactions such as acquisitions,
dispositions and financings as If they occurred at the beginning of the period. they are not reflective of actual performance over the Same period calculated in accordance with GAAR.
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