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Item 2.02. Results of Operations and Financial Condition.

On November 3, 2021, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the third quarter ended September 30,
2021. The press release referred to supplemental financial information for the quarter that is available on the Company’s website at www.hosthotels.com. A
copy of the press release and the supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
99.1 Host Hotels & Resorts, Inc.’s earnings release for the third quarter 2021.
99.2 Host Hotels & Resorts, Inc. Third Quarter 2021 Supplemental Financial Information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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HOST (240) 744-5267 (240) 744-5117
HOTELS & RESORTS® ir@hosthotels.com

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

Continued Quarterly Revenue Growth and Sequentially Improved Operations;
Exited Credit Facility Covenant Waiver - Three Quarters Ahead of its Expiration;
Successful Execution of Capital Allocation Strategy - Acquisition of Alila Ventana Big Sur and Disposition of Five Assets

BETHESDA, MD; November 3, 2021 — Host Hotels & Resorts, Inc. (NASDAQ: HST) (the “Company”), the nation’s largest lodging real estate
investment trust (“REIT”), today announced results for third quarter 2021.

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

Quarter ended September Percent Percent Year-to-date ended Percent Percent
30, Change Change September 30, Change Change
vs. Q3 vs. Q3 vs. YTD vs. YTD
2021 2020 2020 2019@ 2021 2020 2020 2019@
Revenues $ 844 $ 198 326.3% (331)% $ 1,892 $ 1,353 39.8% (54.2)%
All owned hotel revenues
(pro forma)® 853 220 287.7% (32.0)% 1,978 1,429 38.4% (51.5)%
All owned hotel (pro forma)
Total RevPAR -
Constant US$ 194.82 50.15 288.5% (32.3)% 152.19 109.72 38.7% (51.7)%
All owned hotel (pro forma)
RevPAR - Constant US$ 129.14 31.71 307.3% (31.3)% 99.68 65.82 51.5% (49.6)%
Quarter ended September Year-to-date ended
30, Percent September 30, Percent
2021 2020 Change 2021 2020 Change
Net loss (120) (316) 62.0% $ (334) $ (675) 50.5%
EBITDAre® 179 (154) N/M 295 (180) N/M
Adjusted EBITDAre®” 177 (111) N/M 290 (136) N/M
Diluted loss per common
share (0.17) (0.44) 61.4% (0.47) (0.95) 50.5%
NAREIT FFO per diluted
share® 0.20 (0.21) N/M 0.33 (0.25) N/M
Adjusted FFO per diluted
share® 0.20 (0.11) N/M 0.33 (0.14) N/M

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

James F. Risoleo, President and Chief Executive Officer, said, “During the third quarter, we continued to see strong positive operating trends
and significant sequential improvements across our portfolio. RevPAR was $129 for the quarter, representing a 26% increase over the prior
quarter. While much of the recovery has been concentrated in Sunbelt markets, our urban markets also saw significant RevPAR
improvements during the third quarter.”

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

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

N/M = Not Meaningful
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Risoleo continued, “In September, we completed another off-market acquisition, buying the Alila Ventana Big Sur in California, bringing our
total acquisitions for 2021 to $1.2 billion. Subsequent to quarter end, we disposed of five hotels, totaling 2,323 keys, for $551 million.
Additionally, our positive hotel operating results led to improved credit metrics and we exited the credit facility covenant waiver period three
quarters ahead of its expiration. We continue to believe we are in the early stages of a prolonged lodging recovery, and remain focused on
improving the quality and EBITDA growth profile of our portfolio."

HiGHLIGHTS:

Results for Third Quarter 2021

[0 GAAP net loss worsened by $59 million to $120 million in the third quarter compared to the second quarter of 2021, due to
impairment expense of $92 million recorded in the third quarter, which offset improved operations. Excluding the impairment
expense, the sequential improvement in net loss was $33 million, or 54.1%.

0 Achieved Adjusted EBITDAre of $177 million, which, after interest expense of $43 million, exceeded the Company's capital
expenditures, totaling $113 million for the quarter, by $21 million. The results benefited from continued positive quarterly sequential
improvements in RevPAR and operations.

0 Produced All Owned Hotel Pro Forma EBITDA of $196 million, which included positive hotel-level operating profit at 65 of the
Company'’s hotels, an increase from 53 hotels achieved in the second quarter of 2021.

0 Acquired the Baker's Cay Resort Key Largo, Curio Collection by Hilton and a 223-room luxury downtown Houston hotel, as
previously announced, as well as the Alila Ventana Big Sur for a total investment of $415 million.

0 Completed a multi-year renovation at the New York Marriott Marquis, including a complete upgrade of all 1,966 guestrooms,
renovation of over 140,000 square feet of meeting space, the expansion of a skybridge lined with two high-definition LED screens,
and a reimagined lobby with new bars and upgraded restaurants. Additionally, after quarter end completed a multi-year renovation
at the Orlando World Center Marriott, including the transformation of all 2,010 guestrooms, a redesigned 18th hole at the golf course
and an updated lobby. The projects at both properties were part of the Marriott transformational capital program, bringing the total
number of completed projects in this program to 10 of 16 properties.

0 Ended the quarter with total available liquidity of approximately $1.2 billion, including FF&E escrow reserves of $138 million.
Including the transactions completed subsequent to quarter end, which are noted below, the Company’s total available liquidity was
approximately $1.7 billion, including the FF&E escrow reserves.

Subsequent Events

0 Sold five assets for a total sales price of $551 million, including approximately $11 million for the FF&E replacement funds.

(0 Preliminary forecast October RevPAR is expected to be approximately $143, the highest monthly result since the onset of the
pandemic.

BALANCE SHEET

Subsequent to quarter end, the Company terminated its credit facility's covenant waiver period, as it met the required minimum fixed charge
coverage ratio for its first phase-in quarter test. The Company will be required to meet the modified phase-in financial covenant thresholds for
the following five quarters and, after that time, will be subject to the original covenant levels in the credit facility prior to amendment. Upon
termination of the waiver period, the 40 basis point additional interest rate applicable to borrowings under the credit facility was removed, in
addition to lifting additional restrictions on repayments, investments and distributions.

Sourav Ghosh, Executive Vice President, Chief Financial Officer, stated, “The third quarter represents a turning point in our recovery as
continued sequential operating improvements led to positive cash flow. As a result, we have met the minimum covenant levels required under
our senior notes, lifting the restriction on incurring debt. In addition, we have exited our credit facility waiver period, which provides immediate
savings through a decrease in our interest rate and reflects the continued strength of our balance sheet. Despite the challenging environment
during the quarter, we improved our flexibility for financing transactions and enhanced the quality of our portfolio through hotel acquisitions,

dispositions, and reinvestment in our assets."
PAGE 2 OF 25
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The Company maintains a robust balance sheet, with the following balances at September 30, 2021:
[0 Total assets of $12.7 billion.

[0 Debt balance of $5.5 billion, with an average maturity of 4.2 years, an average interest rate of 3.0%, and no maturities until October
2023.

0 As of September 30, 2021, the Company has met the minimum financial covenant levels under its senior notes indentures, which
reinstates the Company's ability to incur additional debt, so long as it maintains these covenant levels and subject to the provisions
of its senior notes indentures and credit facility.

OrPEeRATING RESULTS

The following presents the monthly pro forma hotel operating results on a constant dollar basis for the full portfolio owned as of September
30, 2021 compared to 2020 and 2019 for the months presented®:

Quarter ended

July July August August September September September 30,
2021 2020 Change 2021 2020 Change 2021 2020 Change 2021 2020 Change
Number of
hotels 84 83 84 83 84 83 84 83
Number of
rooms 47,474 47,309 47,474 47,309 47,474 47,309 47,474 47,309
Average
Occupancy
Percentage 57.2% 13.2% 44.0 pts 54.1% 19.1% 35.0 pts 55.4 % 19.9% 35.5pts 55.6 % 17.4% 38.2 pts
Average Room
Rate $ 240.10 $ 190.38 26.1% $ 228.78 $173.27 320% $ 22785 $ 186.16 22.4% $ 23240 $ 182.46 27.4%
RevPAR $ 137.32 $ 25.04 4483% $ 123.76 $ 33.13 273.6% $ 126.23 % 37.13 240.0% $ 129.14 $ 31.71 307.3%
Quarter ended
July July August August September September September 30,
2021 2019 Change 2021 2019 Change 2021 2019 Change 2021 2019 Change
Number of
hotels 84 83 84 83 84 83 84 83
Number of
rooms 47,474 47,309 47,474 47,309 47,474 47,309 47,474 47,309
Average
Occupanc
y
Percentag (25.2 (26.4 (22.8 (24.8
e 57.2% 82.4% pts) 54.1% 80.5% pts) 55.4% 78.2% pts) 55.6 % 80.4% pts)
Average
Room
Rate $ 240.10 $ 233.89 27% $ 228.78 $ 222.06 3.0% $ 22785 $ 246.32 (7.5)% $ 232.40 $ 233.84 (0.6)%
RevPAR $ 137.32  $ 192.79 (28.8)% $ 123.76 $ 178.73 (30.8)% $ 126.23  $ 192.55 (34.4)% $ 129.14 $ 187.97 (31.3)%

(3) The AC Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January 2021 and no
adjustments were made for pro forma results of the hotel for periods prior to its opening. Operations remained suspended at the Sheraton Boston Hotel for part of the
quarter and the hotel re-opened on August 1, 2021. Results for the five hotels sold subsequent to quarter end are included, as they were owned for the entirety of the
periods presented.

Third Quarter 2021 Revenue Performance

0 All Owned Hotel Pro Forma RevPAR improved 26% compared to the second quarter of 2021, with average room rates nearly
reaching third quarter 2019 rates. The sequential improvement was primarily due to strong leisure demand for resorts and hotels
located in the Company’s Sunbelt markets and Hawaii.

[0 Food and beverage pro forma revenues improved approximately $48 million, or 34%, compared to the second quarter of 2021, as
Banquet and Catering revenues doubled over the prior quarter to $84 million, representing an
PAGE 3 OF 25
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acceleration in Banquet and Catering recovery. Food and beverage revenues throughout the pandemic had mostly been driven by
restaurants and other outlet revenue.

Third Quarter 2021 Hotel Operating_Expense Performance

0 Portfolio-wide pro forma hotel operating costs were approximately 30% lower compared to the third quarter of 2019, with a 32%
decrease in total revenues compared to third quarter of 2019, and costs were only 21% higher compared to the second quarter of
2021, despite an approximately 25% increase in total revenues quarter over quarter.

o Ramp up of staffing at several properties continues to lag the pace of demand due to the challenging labor environment
across the industry. The Company expects hotel operating costs to increase more in line with total revenues over time as
hotels continue to transition from their contingency level operational plans to increased staffing levels and controllable
spending.

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

HoteL Business Mix UppATE

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

During the third quarter, demand continued to be primarily driven by leisure at drive-to and resort destinations. The following are the
sequential results of the Company’s consolidated portfolio, including all owned hotels at September 30, 2021 on a pro forma basis, for
transient, group and contract business in comparison to 2019 performance:

Quarter ended Quarter ended
September 30, 2021 June 30, 2021
Transient Group Contract Transient Group Contract
Room nights (in thousands) 1,678 594 157 1,416 346 109
Percentage change in room nights
vs. same period in 2019 (23.3)% (47.8)% (9.9)% (29.6)% (74.4)% (34.3)%
Room Revenues (in millions) $ 424 $ 114 $ 26 $ 367 $ 60 $ 18
Percentage change in revenues vs.
same period in 2019 (19.6)% (54.0)% (40.5)% (30.6)% (81.7)% (59.0)%

CAPITAL ALLOCATION STRATEGY

The Company continued to execute on its capital allocation strategy by recycling capital into assets that the Company believes will improve
the quality and EBITDA growth profile of its portfolio. During the quarter, the Company acquired the 200-room Baker's Cay Resort Key Largo,
Curio Collection by Hilton, for $200 million, a 223-room luxury downtown Houston hotel for $65 million and the 59-room Alila Ventana Big Sur
for $150 million. The downtown Houston hotel has been rebranded as The Laura Hotel, as part of the Autograph Collection by Marriott. It will
be managed by HEI Hotels & Resorts and is expected to open in the fourth quarter of 2021. Year-to-date, the Company has acquired five
hotels and land for a total purchase price of $1.2 billion.

Subsequent to quarter end, the Company sold the Westfields Marriott Washington Dulles, San Ramon Marriott, The Westin Buckhead
Atlanta, The Westin Los Angeles Airport and The Whitley for $551 million, including approximately $11 million for the FF&E replacement

funds, and expects to record a gain on sale of $300 million in the fourth quarter.
PAGE 4 OF 25
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CAPITAL EXPENDITURES

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

Year-to-date ended

September 30, 2021 2021 Full Year Forecast
Actuals Low-end of range High-end of range
ROI - Marriott transformational capital program $ 82 $ 115 $ 140
ROI - All other ROI projects 119 170 180
Total ROI project spend 201 285 320
Renewals and Replacements 92 125 145
Total Capital Expenditures $ 293 $ 410 $ 465

The Company is utilizing the lower occupancy environment to accelerate certain projects and minimize future disruption and believes the
renovations will position these hotels to capture additional revenue during the economic recovery. The Company is on track to complete 85%
of the Marriott transformational capital program by the end of 2021. The Company expects to receive approximately $14 million in operating
profit guarantees in 2021 under the Marriott transformational capital program. As of September 30, 2021, the Company has received $12
million in operating profit guarantees for the year, with $2 million received in the third quarter.

2021 OutLook

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

The Company believes that recovery within the lodging industry will be driven by the strength of the economy, increased consumer
confidence that the risks associated with travelling and contracting COVID-19 have been significantly reduced, and the return of business
and group customers.

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

Full Year 2021

Low-end of range High-end of range
Interest expense $ 169 $ 171
Corporate and other expenses 98 100

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

Asout HosT HoTELs & REsoRTs

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-
upscale hotels. The Company currently owns 75 properties in the United States and five properties internationally totaling approximately 45,400 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®, Four Seasons®, Swissotel®, ibis® and Novotel®, as well as independent brands. For additional information,
please visit the Company’s website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include
forecast results and are identified by their use of terms and phrases such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “should,”
“plan,” “predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and forecasts of future results.
Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may
cause the actual results to differ materially from those anticipated at the time the forward-looking statements are made. These risks include, but are not
limited to: the duration and scope of the COVID-19 pandemic and its short and longer-term impact on the demand for travel, transient and group business,
and levels of consumer confidence; actions governments, businesses and individuals take in response to the pandemic, including limiting or banning travel
or the size of gatherings; the impact of the pandemic and actions taken in response to the pandemic on global and regional economies, travel, and economic
activity, including the duration and magnitude of its impact on unemployment rates, business investment and consumer discretionary spending; the pace of
recovery when the COVID-19 pandemic subsides; general economic uncertainty in U.S. markets where we own hotels and a worsening of economic
conditions or low levels of economic growth in these markets; the effects of steps we
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and our hotel managers take to reduce operating costs in response to the COVID-19 pandemic; other changes (apart from the COVID-19 pandemic) in
national and local economic and business conditions and other factors such as natural disasters and weather that will affect occupancy rates at our hotels
and the demand for hotel products and services; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial
and credit markets; operating risks associated with the hotel business; risks and limitations in our operating flexibility associated with the level of our
indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers and joint venture
partners; our ability to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on
our hotel occupancy and financial results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate
structures; risks associated with our ability to complete acquisitions and develop new properties and the risks that acquisitions and new developments may
not perform in accordance with our expectations; our ability to continue to satisfy complex rules in order for us to remain a REIT for federal income tax
purposes; risks associated with our ability to effectuate our dividend policy, including factors such as operating results and the economic outlook influencing
our board’s decision whether to pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other risks and
uncertainties associated with our business described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on
Form 8-K filed with the SEC. Although the Company believes the expectations reflected in such forward-looking statements are based upon reasonable
assumptions, it can give no assurance that the expectations will be attained or that any deviation will not be material. All information in this release is as of
November 3, 2021 and the Company undertakes no obligation to update any forward-looking statement to conform the statement to actual results or
changes in the Company’s expectations.

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

*** Tables to Follow ***
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Host Hotels & Resorts, Inc., herein referred to as “we,” “Host Inc.,” or the “Company,” is a self-managed and self-administered real estate
investment trust that owns hotel properties. We conduct our operations as an umbrella partnership REIT through an operating partnership,
Host Hotels & Resorts, L.P. (“Host LP”), of which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the
primary difference is approximately 1% of the partnership interests in Host LP held by outside partners as of September 30, 2021, which is
non-controlling interests in Host LP in our consolidated balance sheets and is included in net (income) loss attributable to non-controlling
interests in our consolidated statements of operations. Readers are encouraged to find further detail regarding our organizational structure in
our annual report on Form 10-K.

2021 OPERATING RESULTS PAGE No.

Condensed Consolidated Balance Sheets (unaudited)
September 30, 2021 and December 31, 2020 8

Condensed Consolidated Statements of Operations (unaudited)
Quarter and Year-to-date ended September 30, 2021 and 2020 9
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Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre 20

Reconciliation of Diluted Earnings (Loss) per Common Share to NAREIT and Adjusted Funds From Operations per Diluted
Share 21

Notes to Financial Information 22
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Balance Sheets
(unaudited, in millions, except shares and per share amounts)

September 30, December 31,
2021 2020
ASSETS
Property and equipment, net $ 10,124 9,416
Right-of-use assets 559 597
Assets held for sale 280 —
Due from managers 58 22
Advances to and investments in affiliates 62 21
Furniture, fixtures and equipment replacement fund 138 139
Other 453 360
Cash and cash equivalents 1,038 2,335
Total assets $ 12,712 12,890
LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY
Debt®
Senior notes $ 3,068 3,065
Credit facility, including the term loans of $997 2,472 2,471
Other debt 5 5
Total debt 5,545 5,541
Lease liabilities 572 610
Accounts payable and accrued expenses 91 71
Due to managers 55 64
Liabilities held for sale 37 —
Other 167 170
Total liabilities 6,467 6,456
Redeemable non-controlling interests - Host Hotels & Resorts, L.P. 119 108
Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value $.01, 1,050 million shares authorized,
714.0 million shares and 705.4 million shares issued and
outstanding, respectively 7 7
Additional paid-in capital 7,700 7,568
Accumulated other comprehensive loss (75) (74)
Deficit (1,511) (1,180)
Total equity of Host Hotels & Resorts, Inc. stockholders 6,121 6,321
Non-redeemable non-controlling interests—other consolidated
partnerships 5 5
Total equity 6,126 6,326
Total liabilities, non-controlling interests and equity $ 12,712 12,890

(1) Please see our Third Quarter 2021 Supplemental Financial Information for more detail on our debt balances and financial covenant ratios under our

credit facility and senior notes indentures.
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Statements of Operations
(unaudited, in millions, except per share amounts)

Quarter ended Year-to-date ended
September 30, September 30,
2021 2020 2021 2020
Revenues
Rooms $ 557 $ 126 % 1,237 % 813
Food and beverage 191 31 405 372
Other 96 41 250 168
Total revenues 844 198 1,892 1,353
Expenses
Rooms 150 69 324 299
Food and beverage 146 72 313 356
Other departmental and support expenses 252 109 621 541
Management fees 27 5 59 33
Other property-level expenses 82 77 239 240
Depreciation and amortization 263 166 597 498
Corporate and other expenses® 24 18 73 68
Gain on insurance and business interruption settlements (5) — (5) —
Total operating costs and expenses 939 516 2,221 2,035
Operating loss (95) (318) (329) (682)
Interest income 1 — 2 7
Interest expense (43) (66) (128) (143)
Other gains 2 — 4 13
Equity in earnings (losses) of affiliates®? 2 (5) 36 (26)
Loss before income taxes (133) (389) (415) (831)
Benefit for income taxes® 13 73 81 156
Net loss (120) (316) (334) (675)
Less: Net loss attributable to non-controlling
interests 1 3 3 7
Net loss attributable to Host Inc. $ (119) $ (313) $ (331) $ (668)
Basic and diluted loss per common share $ (17) $ (44) $ (47) % (:95)
(1) Corporate and other expenses include the following items:
Quarter ended September 30, Year-to-date ended September 30,
2021 2020 2021 2020
General and administrative costs $ 20 % 14 % 60 $ 57
Non-cash stock-based compensation expense 4 4 13 11
Total $ 24 % 18 % 73 % 68

(2) Equity in earnings of affiliates for the year-to-date 2021 primarily represents unrealized gains in our investment in Fifth Wall Ventures, L.P.

(3) We recorded an income tax benefit in each quarter year-to-date 2021 and in each quarter in 2020 to reflect net operating losses incurred in those years.
A portion of the 2020 net operating loss, as a result of legislation enacted by the CARES Act, may be carried back up to five years in order to procure a
refund of U.S. federal corporate income taxes previously paid. Any net operating loss not carried back pursuant to these rules and the 2021 net
operating loss may be carried forward indefinitely, subject to an annual limit on the use thereof of 80% of annual taxable income. We expect to generate
additional net operating losses in 2021 and will record an income tax benefit for all of such net operating loss during and throughout 2021.
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Net loss

Less: Net loss attributable to non-controlling
interests

Net loss attributable to Host Inc.

Basic weighted average shares outstanding
Diluted weighted average shares outstanding®

Basic and diluted loss per common share

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

HOST HOTELS & RESORTS, INC.
Earnings (Loss) per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended September 30,

Year-to-date ended September 30,

2021 2020 2021
$ (120) $ (316) $ (334) $
1 3 3
$ (119) $ (313) $ (331) $
713.9 705.2 709.0
713.9 705.2 709.0
$ (17) $ (44) $ (47) $

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

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

As of
September 30, 2021 Quarter ended September 30, 2021 Quarter ended September 30, 2020
Percent
Average Average Percent Change in
No. of No. of Average Occupancy Total Average Occupancy Total Change in Total
Location Properties Rooms Room Rate  Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
Maui/Oahu 4 2,007 $ 514.34 828% $ 425.86 $ 635.28 $ 172.74 113% $ 1947 $ 25.42 2,087.7% 2,399.1%
Jacksonville 1 446 465.60 68.7 319.90 683.35 419.23 433 181.67 383.23 76.1 78.3
Miami 3 1,276 364.54 55.2 201.40 333.79 209.34 26.8 56.08 98.65 259.1 238.3
Florida Gulf Coast 5 1,842 314.16 45.2 141.93 286.62 288.56 33.7 97.38 194.67 45.7 47.2
Phoenix 4 1,822 245.88 57.7 141.92 321.83 201.12 22.0 44.33 110.66 220.1 190.8
Orlando 2 2,448 332.90 37.4 124.35 228.19 433.28 7.0 30.40 63.13 309.1 261.5
Los Angeles/

Orange County 5 2,119 218.60 711 155.40 216.04 182.68 26.4 48.15 62.24 222.8 247.1
Philadelphia 2 810 191.85 79.1 151.74 223.07 147.01 32.2 47.36 68.09 2204 227.6
San Diego 3 3,288 247.61 72.1 178.55 281.14 203.85 15.6 31.78 52.66 461.8 433.9
Houston 4 1,716 149.60 66.6 99.67 133.88 105.12 324 34.07 47.93 192.5 179.3
Atlanta 4 1,682 178.31 56.6 100.94 142.30 139.03 31.6 43.89 60.57 130.0 134.9
Northern Virginia 3 1,252 169.41 60.6 102.70 156.44 157.90 19.7 31.11 43.91 230.1 256.3
San Antonio/

Austin 3 1,960 181.37 56.1 101.79 152.09 130.06 15.4 20.04 28.10 408.0 441.3

Washington, D.C.
(CBD) 5 3,238 185.06 37.1 68.65 96.94 163.25 6.3 10.22 12.42 571.6 680.6
Denver 3 1,340 169.25 65.4 110.75 141.64 122.10 215 26.24 34.58 322.0 309.6
Chicago 4 1,816 191.01 62.4 119.27 149.38 124.78 17.6 21.95 26.96 443.2 454.1
New York 3 4,261 217.90 46.2 100.72 130.88 187.37 11.0 20.70 23.16 386.5 465.2
Seattle 2 1,315 202.49 53.5 108.25 130.03 172.32 6.1 10.48 12.33 932.5 954.7
New Orleans 1 1,333 136.76 54.3 74.30 91.66 112.64 26.6 30.00 35.57 147.7 157.7
San Francisco/

San Jose 7 4,530 163.42 50.0 81.72 104.30 165.35 131 21.59 27.13 278.4 2845
Boston 3 2,715 204.56 48.1 98.46 117.58 135.30 4.9 6.62 9.43 1,387.8 1,146.4
Other 8 2,759 252.92 53.8 136.07 189.18 198.70 26.0 51.63 73.67 163.6 156.8

Domestic 79 45,975 236.65 55.7 131.82 199.00 184.34 17.6 32.40 51.32 306.8 287.7

International 5 1,499 90.99 51.4 46.77 66.43 93.15 11.3 10.56 14.14 342.8 369.8

All Locations -
Constant
us$ 84 47,474 232.40 55.6 129.14 194.82 182.46 17.4 31.71 50.15 307.3 288.5
All Owned Hotels (pro forma) in Nominal US$ Compared to 2020
As of September 30, 2021 Quarter ended September 30, 2021 Quarter ended September 30, 2020
Percent
Average Average Percent Change in
No. of No. of Average Occupancy Total Average Occupancy Total Change in Total
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
International 5 1,499 $ 90.99 514% $ 46.77 $ 66.43 $ 88.93 113% $ 10.08 $ 13.50 363.8% 392.0%
Domestic 79 45,975 236.65 55.7 131.82 199.00 184.34 17.6 32.40 51.32 306.8 287.7
All Locations 84 47,474 232.40 55.6 129.14 194.82 182.37 17.4 31.69 50.13 307.5 288.7
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (U (cont.)

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

As of September 30, 2021 Quarter ended September 30, 2021 Quarter ended September 30, 2019
Percent
Average Average Percent Change in
No. of No. of Average Occupancy Total Average Occupancy Total Change in Total

Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
Maui/Oahu 4 2,007 $ 514.34 82.8% $ 425.86 $ 635.28 $ 385.51 915% $ 352.78 $ 554.15 20.7% 14.6 %
Jacksonville 1 446 465.60 68.7 319.90 683.35 363.69 69.0 251.05 516.90 27.4 32.2
Miami 3 1,276 364.54 55.2 201.40 333.79 235.65 73.9 174.18 294.09 15.6 13.5
Florida Gulf Coast 5 1,842 314.16 45.2 141.93 286.62 242.93 61.6 149.63 302.07 (5.1) (5.1)
Phoenix 4 1,822 245.88 57.7 141.92 321.83 197.07 57.9 114.19 287.59 243 11.9
Orlando 2 2,448 332.90 374 124.35 228.19 250.13 61.0 152.55 315.38 (18.5) (27.6)
Los Angeles/

Orange County 5 2,119 218.60 71.1 155.40 216.04 229.84 86.3 198.43 289.80 (21.7) (25.5)
Philadelphia 2 810 191.85 79.1 151.74 223.07 207.13 88.2 182.60 295.52 (16.9) (24.5)
San Diego 3 3,288 247.61 72.1 178.55 281.14 256.92 83.5 214.41 372.78 (16.7) (24.6)
Houston 4 1,716 149.60 66.6 99.67 133.88 170.32 67.0 114.07 159.84 (12.6) (16.2)
Atlanta 4 1,682 178.31 56.6 100.94 142.30 168.37 85.6 144.09 219.82 (29.9) (35.3)
Northern Virginia 3 1,252 169.41 60.6 102.70 156.44 199.70 72.7 145.09 217.46 (29.2) (28.1)
San Antonio/

Austin 3 1,960 181.37 56.1 101.79 152.09 171.99 70.8 121.83 182.42 (16.4) (16.6)

Washington, D.C.
(CBD) 5 3,238 185.06 37.1 68.65 96.94 211.15 84.4 178.19 254.63 (61.5) (61.9)
Denver 3 1,340 169.25 65.4 110.75 141.64 184.28 84.5 155.64 218.16 (28.8) (35.1)
Chicago 4 1,816 191.01 62.4 119.27 149.38 220.91 85.5 188.78 264.29 (36.8) (43.5)
New York 3 4,261 217.90 46.2 100.72 130.88 27111 92.0 249.40 341.59 (59.6) (61.7)
Seattle 2 1,315 202.49 53.5 108.25 130.03 260.45 90.2 234.96 291.64 (53.9) (55.4)
New Orleans 1 1,333 136.76 54.3 74.30 91.66 156.82 77.0 120.78 175.05 (38.5) (47.6)
San Francisco/

San Jose 7 4,530 163.42 50.0 81.72 104.30 266.18 84.2 224.20 301.99 (63.6) (65.5)
Boston 3 2,715 204.56 48.1 98.46 117.58 243.00 91.1 221.28 29141 (55.5) (59.6)
Other 8 2,759 252.92 53.8 136.07 189.18 199.21 80.2 159.70 245.36 (14.8) (22.9)

Domestic 79 45,975 236.65 55.7 131.82 199.00 236.51 80.5 190.47 291.96 (30.8) (31.8)

International 5 1,499 90.99 51.4 46.77 66.43 147.24 75.9 111.82 155.21 (58.2) (57.2)

All Locations -
Constant
us$ 84 47474 232.40 55.6 129.14 194.82 233.84 80.4 187.97 287.63 (31.3) (32.3)
All Owned Hotels (pro forma) in Nominal US$ Compared to 2019
As of September 30, 2021 Quarter ended September 30, 2021 Quarter ended September 30, 2019
Percent
Percent Change
Average Average Change in
No. of No. of Average Occupancy Total Average Occupancy Total in Total
Properties Rooms Room Rate  Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
International 5 1,499 $ 90.99 51.4% $ 46.77 $ 66.43 $ 159.14 75.9% $ 120.86 $ 166.88 (61.3)% (60.2)%
Domestic 79 45,975 236.65 55.7 131.82 199.00 236.51 80.5 190.47 291.96 (30.8) (31.8)
All Locations 84 47,474 232.40 55.6 129.14 194.82 234.20 80.4 188.26 288.00 (31.4) (32.4)
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (U (cont.)

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

As of September 30, 2021

Year-to-date ended September 30, 2021

Year-to-date ended September 30, 2020

Percent
Average Average Percent Change in
No. of Average Occupancy Total Average Occupancy Total Change in Total

Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
Maui/Oahu 4 2,007 $ 470.97 67.4% $ 317.20 $ 480.87 $ 415.84 297% $ 123.66 $ 186.54 156.5 % 157.8%
Jacksonville 1 446 506.77 57.8 293.02 587.76 405.40 42.8 173.66 356.40 68.7 64.9
Miami 3 1,276 472.94 57.4 271.38 424.17 370.39 35.3 130.64 211.54 107.7 100.5
Florida Gulf Coast 5 1,842 416.57 54.8 228.24 426.68 369.22 40.7 150.28 314.92 51.9 355
Phoenix 4 1,822 301.23 56.5 170.12 346.53 317.49 32.0 101.46 238.55 67.7 45.3
Orlando 2 2,448 398.72 27.3 108.98 196.25 347.84 215 74.64 159.82 46.0 22.8
Los Angeles/

Orange County 5 2,119 190.62 53.1 101.25 138.42 204.60 33.9 69.42 100.22 45.9 38.1
Philadelphia 2 810 169.58 58.7 99.52 147.38 160.15 35.2 56.35 88.08 76.6 67.3
San Diego 3 3,288 218.39 45.3 98.85 155.68 234.30 26.4 61.82 120.05 59.9 29.7
Houston 4 1,716 140.32 59.7 83.73 113.03 145.80 35.9 52.30 76.89 60.1 47.0
Atlanta 4 1,682 170.45 48.0 81.83 111.31 171.23 34.7 59.48 91.63 37.6 215
Northern Virginia 3 1,252 161.62 443 71.60 107.52 187.00 26.7 50.00 79.88 43.2 34.6
San Antonio/

Austin 3 1,960 162.63 43.8 71.26 103.90 176.22 231 40.72 65.85 75.0 57.8
Washington, D.C.

(CBD) 5 3,238 161.96 42.2 68.41 81.26 223.18 215 48.07 68.76 423 18.2
Denver 3 1,340 149.35 42.1 62.95 80.24 145.92 26.5 38.63 56.80 63.0 41.3
Chicago 4 1,816 168.03 37.4 62.92 77.59 134.05 25.0 33.45 45.13 88.1 71.9
New York 3 4,261 189.90 31.7 60.17 75.05 190.05 324 61.49 87.59 2.1) (14.3)
Seattle 2 1,315 188.47 27.8 52.43 63.79 191.36 20.4 38.98 55.62 345 14.7
New Orleans 1 1,333 128.95 37.6 48.51 65.71 176.44 30.6 54.04 78.28 (10.2) (16.1)
San Francisco/

San Jose 7 4,530 153.68 315 48.40 62.82 266.39 255 67.87 98.41 (28.7) (36.2)
Boston 3 2,715 180.00 25.7 46.18 56.54 173.40 19.3 33.48 50.97 37.9 10.9
Other 8 2,759 245.69 43.7 107.40 151.39 187.25 32.7 61.21 88.43 75.5 71.2

Domestic 79 45,975 240.30 425 102.15 156.04 235.37 285 67.02 111.88 52.4 395

International 5 1,499 85.10 28.0 23.85 34.15 119.06 24.3 28.94 43.76 (17.6) (22.0)

All Locations -
Constant
us$ 84 47474 237.03 42.1 99.68 152.19 232.21 28.3 65.82 109.72 515 38.7
All Owned Hotels (pro forma) in Nominal US$ Compared to 2020
As of September 30, 2021 Year-to-date ended September 30, 2021 Year-to-date ended September 30, 2020
Percent
Percent Change
Average Average Change in
No. of Average Occupancy Total Average Occupancy Total in Total
Properties Rooms Room Rate  Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
International 5 1,499 $ 85.10 28.0% $ 23.85 $ 34.15 $ 121.49 243% $ 2953 $ 44.01 (19.3)% (22.4)%
Domestic 79 45,975 240.30 42.5 102.15 156.04 235.37 285 67.02 111.88 52.4 39.5
All Locations 84 47474 237.03 421 99.68 152.19 232.27 28.3 65.84 109.73 51.4 38.7
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (U (cont.)

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

As of September 30, 2021 Year-to-date ended September 30, 2021 Year-to-date ended September 30, 2019
Percent
Average Average Percent Change in
No. of No. of Average Occupancy Total Average Occupancy Total Change in Total

Location Properties Rooms Room Rate  Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
Maui/Oahu 4 2,007 $ 470.97 67.4% $ 317.20 $ 480.87 $ 401.92 90.9% $ 365.45 $ 577.41 (13.2)% (16.7 )%
Jacksonville 1 446 506.77 57.8 293.02 587.76 383.37 77.2 296.02 652.91 (1.0) (10.0)
Miami 3 1,276 472.94 57.4 271.38 42417 318.31 80.1 254.98 401.39 6.4 57
Florida Gulf Coast 5 1,842 416.57 54.8 228.24 426.68 340.73 72.8 247.94 507.99 (7.9) (16.0)
Phoenix 4 1,822 301.23 56.5 170.12 346.53 292.22 71.7 209.42 472.19 (18.8) (26.6)
Orlando 2 2,448 398.72 27.3 108.98 196.25 285.49 70.7 201.76 412.06 (46.0) (52.4)
Los Angeles/

Orange County 5 2,119 190.62 53.1 101.25 138.42 223.42 86.0 192.10 285.12 (47.3) (51.5)
Philadelphia 2 810 169.58 58.7 99.52 147.38 216.10 85.4 184.46 301.70 (46.0) (51.1)
San Diego 3 3,288 218.39 45.3 98.85 155.68 255.81 81.2 207.62 372.41 (52.4) (58.2)
Houston 4 1,716 140.32 59.7 83.73 113.03 178.46 72.4 129.22 184.58 (35.2) (38.8)
Atlanta 4 1,682 170.45 48.0 81.83 111.31 193.72 79.7 154.41 241.44 (47.0) (53.9)
Northern Virginia 3 1,252 161.62 44.3 71.60 107.52 208.03 72.1 150.02 245.90 (52.3) (56.3)
San Antonio/

Austin 3 1,960 162.63 43.8 71.26 103.90 192.68 76.3 146.98 225.63 (51.5) (54.0)

Washington, D.C.
(CBD) 5 3,238 161.96 42.2 68.41 81.26 246.65 83.1 204.99 293.15 (66.6) (72.3)
Denver 3 1,340 149.35 42.1 62.95 80.24 175.15 76.3 133.61 195.92 (52.9) (59.0)
Chicago 4 1,816 168.03 37.4 62.92 77.59 207.76 76.2 158.28 224.27 (60.2) (65.4)
New York 3 4,261 189.90 317 60.17 75.05 268.50 83.0 222.99 329.67 (73.0) (77.2)
Seattle 2 1,315 188.47 27.8 52.43 63.79 231.59 84.3 195.17 256.01 (73.1) (75.1)
New Orleans 1 1,333 128.95 37.6 48.51 65.71 188.24 79.9 150.35 219.33 (67.7) (70.0)
San Francisco/

San Jose 7 4,530 153.68 315 48.40 62.82 279.15 81.5 227.38 315.49 (78.7) (80.1)
Boston 3 2,715 180.00 25.7 46.18 56.54 238.71 82.8 197.72 271.22 (76.6) (79.2)
Other 8 2,759 245.69 43.7 107.40 151.39 193.55 77.3 149.55 224.34 (28.2) (32.5)

Domestic 79 45,975 240.30 425 102.15 156.04 252.14 79.7 200.84 320.24 (49.1) (51.3)

International 5 1,499 85.10 28.0 23.85 34.15 142.14 711 101.09 147.50 (76.4) (76.8)

All Locations -
Constant
us$ 84 47,474 237.03 42.1 99.68 152.19 249.02 79.4 197.68 314.77 (49.6) (51.7)
All Owned Hotels (pro forma) in Nominal US$ Compared to 2019
As of September 30, 2021 Year-to-date ended September 30, 2021 Year-to-date ended September 30, 2019
Percent
Percent Change
Average Average Change in
No. of No. of Average Occupancy Total Average Occupancy Total in Total
Properties Rooms Room Rate  Percentage RevPAR RevPAR Room Rate  Percentage RevPAR RevPAR RevPAR RevPAR
International 5 1,499 $ 85.10 28.0% $ 2385 $ 3415 $ 154.30 71.1% $ 109.74 $ 159.00 (78.3)% (78.5)%
Domestic 79 45,975 240.30 42.5 102.15 156.04 252.14 79.7 200.84 320.24 (49.1) (51.3)
All Locations 84 47474 237.03 42.1 99.68 152.19 249.36 79.4 197.95 315.13 (49.6) (51.7)

(@)

@

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics and operating results for the periods included in this
presentation on a comparable hotel basis. However, due to the COVID-19 pandemic and its effects on operations there is litle comparability between periods. For this
reason, we temporarily are suspending our comparable hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate
comparisons between periods, we are presenting results on a pro forma basis including the following adjustments: (1) operating results are presented for all consolidated
properties owned as of September 30, 2021 but do not include the results of operations for properties sold through the reporting date; and (2) operating results for
acquisitions as of September 30, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For these hotels, since the year-over-year
comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our actual results. See the Notes to Financial Information —
All Owned Hotel Pro Forma Operating Statistics and Results for further information on these pro forma statistics and — Constant US$ and Nominal US$ for a discussion on
constant US$ presentation. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation. The AC Hotel Scottsdale
North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January 2021 and no adjustments were made for
pro forma results of the hotel for periods prior to its opening. In addition, hotel results exclude the Laura Hotel, a luxury downtown Houston hotel, acquired in July 2021, as
it was closed for the entirety of the quarter. Results for the five hotels sold subsequent to quarter end are included, as they were owned for the entirety of the periods
presented. CBD of a location refers to the central business district.

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

N/M = Not meaningful

PAGE 14 OF 25



Number of hotels

Number of rooms

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

Change in hotel RevPAR -
Constant US$
Nominal US$

Operating profit (loss) margin@

All Owned Hotel Pro Forma
EBITDA margin®@

Food and beverage profit margin@

All Owned Hotel Pro Forma food
and beverage profit margin@

Net income (loss)

Depreciation and amortization

Interest expense

Provision (benefit) for income taxes

Gain on sale of property and
corporate level
income/expense

Severance expense (reversal) at
hotel properties

Pro forma adjustments®

All Owned Hotel Pro Forma
EBITDA@W

HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results
(unaudited, in millions, except hotel statistics)

Quarter ended September 30,

Year-to-date ended September 30,

2021 2020 2019 2021 2020 2019
84 83 83 84 83 83
47,474 47,309 47,309 47,474 47,309 47,309
288.5% — — 38.7% — —
288.7% — — 38.7% — —
307.3% — — 51.5% — —
307.5% — — 51.4% — —
(11.3)% (160.6)% 10.9% (17.4)% (50.4)% 15.3%
23.0% (44.5)% 25.3% 18.4% (5.6)% 29.0%
23.6% (132.3)% 23.8% 22.7% 4.3% 31.7%
22.9% (47.4)% 23.5% 22.2% 11.1% 31.6%
$ (120) $ (316) $ 372 $ (334) $  (675) $ 851
263 166 165 597 498 501
43 66 46 128 143 132
(13) (73) 4 (81) (156) 22
19 23 (263) 31 74 (296)
) 43 — (5) 44 _
6 7) 6) 28 @8) (29)
$ 196  $ 98) $ 318 $ 364 $ (80) $ 1181
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results M (cont.)
(unaudited, in millions, except hotel statistics)

Quarter ended September 30, 2021

Quarter ended September 30, 2020

Adjustments

Severance
at hotel
properties

Depreciation
and corporate
level items

GAAP
Results

Pro forma
adjustments®

All Owned
Hotel Pro
Forma
Results™®

Results

Adjustments

Severance
at hotel
properties

GAAP

Depreciation
and corporate
level items

Pro forma
adjustments®

All Owned
Hotel Pro
Forma
Results™®

Revenues
Room
Food and
beverage
Other

$ 557 $ 7%

191
96

564 $

192
97

126 $

31
a1

12 %

138

38
a4

Total

revenues 844

853

198

220

Expenses
Room
Food and
beverage
Other
Depreciation
and
amortization
Corporate and
other
expenses
Gain on
insurance
and
business
interruption
settlements

150

146
361

263 (263)
24 (24)

®)

152

148
362

®)

69 (13)

72
191

(24)
6)

166

18

17

(166)

(18)

60

56
202

Total

expenses 939 (287)

657

516 (43)

29 (184)

318

Operating
Profit
- All Owned
Hotel Pro
Forma

EBITDA® $

(95) $ (2)$ 6 $ 287 $

196 $

(318) $ 43 $

@)$ 184 $

(98)
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results ¥ (cont.)
(unaudited, in millions, except hotel statistics)

Quarter ended September 30, 2021 Quarter ended September 30, 2019
Adjustments Adjustments
All Owned All Owned
Severance Depreciation Hotel Pro Depreciation Hotel Pro
GAAP at hotel Pro forma and corporate Forma GAAP Pro forma and corporate Forma
Results properties adjustments(® level items Results® Results adjustments® level items Results®
Revenues
Room $ 557 $ — 3 7 $ — % 564 $ 830 $ (11) $ — 3 819
Food and
beverage 191 — 1 — 192 341 — — 341
Other 96 — 1 — 97 91 4 — 95
Total revenues 844 — 9 — 853 1,262 ) — 1,255
Expenses
Room 150 1 1 — 152 221 2) — 219
Food and
beverage 146 1 1 — 148 260 1 — 261
Other 361 — 1 — 362 457 — — 457
Depreciation
and
amortization 263 — — (263) — 165 — (165) —
Corporate and
other
expenses 24 — — (24) — 26 — (26) —
Gain on
insurance
and business
interruption
settlements (5) — — — (5) (4) — 4 —
Total
expenses 939 2 3 (287) 657 1,125 1) (187) 937
Operating Profit
- All Owned
Hotel Pro
Forma
EBITDA®@ $ (95) $ 2) % 6 $ 287 % 196 $ 137 % 6) % 187 $ 318
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results M (cont.)
(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2021

Year-to-date ended September 30, 2020

Adjustments Adjustments
All Owned All Owned
Severance Depreciation Hotel Pro Severance Depreciation Hotel Pro
GAAP at hotel Pro forma and corporate Forma GAAP at hotel Pro forma and corporate Forma
Results  properties adjustments® level items Results® Results  properties adjustments® level items Results®
Revenues
Room $ 1237 % — $ 55 $ — $ 1292 $ 813 $ — $ 41 $ — $ 854
Food and
beverage 405 — 18 — 423 372 — 24 — 396
Other 250 — 13 — 263 168 — 11 — 179
Total
revenues 1,892 — 86 — 1,978 1,353 — 76 — 1,429
Expenses
Room 324 1 10 — 335 299 13) 12 — 298
Food and
beverage 313 1 15 — 329 356 (24) 20 — 352
Other 919 3 33 — 955 814 7) 52 — 859
Depreciation
and
amortizatio
n 597 — — (597) — 498 — — (498) —
Corporate and
other
expenses 73 — — (73) — 68 — — (68) —
Gain on
insurance
and
business
interruption
settlements 5) — — — 5) _ _ _ _ _
Total
expenses 2,221 5 58 (670) 1,614 2,035 (44) 84 (566) 1,509
Operating
Profit
- All Owned
Hotel Pro
Forma
EBITDA®@ $ (329)% 5)%$ 28 $ 670 $ 364 $ (682)% 4 $ 8)% 566 $ (80)

PAGE 18 OF 25



HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results M (cont.)
(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2021 Year-to-date ended September 30, 2019

Adjustments Adjustments
All Owned All Owned
Severance Depreciation Hotel Pro Depreciation Hotel Pro
GAAP at hotel Pro forma and corporate Forma GAAP Pro forma and corporate Forma
Results properties adjustments(® level items Results® Results adjustments(® level items Results®

Revenues
Room $ 1,237 $ — 3 55 $ — % 1292 $ 2618 $ 61) $ — 3 2,557
Food and
beverage 405 — 18 — 423 1,223 6) — 1,217
Other 250 — 13 — 263 294 7 — 301
Total revenues 1,892 — 86 — 1,978 4,135 (60) — 4,075
Expenses
Room 324 1 10 — 335 664 a7) — 647
Food and
beverage 313 1 15 — 329 835 3) — 832
Other 919 3 33 — 955 1,426 (11) — 1,415
Depreciation
and
amortization 597 — — (597) — 501 — (501) —
Corporate and
other
expenses 73 — — (73) — 80 — (80) —
Gain on
insurance
and business
interruption
settlements (5) — — — (5) 4) — 4 —
Total
expenses 2,221 5 58 (670) 1,614 3,502 (31) (577) 2,894
Operating Profit
- All Owned
Hotel Pro

Forma
EBITDA® $  (329) $ G) $ 28 $ 670 $ 364 $ 633 $ (29) $ 577 $ 1,181

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

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

(3) Pro forma adjustments represent the following items: (i) the elimination of results of operations of our sold hotels, which operations are included in our unaudited
condensed consolidated statements of operations as continuing operations and (ii) the addition of results for periods prior to our ownership for hotels acquired as of
September 30, 2021. All Owned Hotel Pro Forma results also includes the results of our leased office buildings and other non-hotel revenue and expense items.

(4) All Owned Hotel Pro Forma EBITDA excludes the Laura Hotel, a luxury downtown Houston hotel, acquired in July 2021, as it was closed for the entirety of the quarter.
Additionally, the AC Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to January
2021 and no adjustments made for pro forma results of the hotel for periods prior to its opening. Results for the five hotels sold subsequent to quarter end are included, as
they were owned for the entirety of the periods presented.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income (Loss) to
EBITDA, EBITDAre and Adjusted EBITDAre ()
(unaudited, in millions)

Quarter ended September 30, Year-to-date ended September 30,
2021 2020 2021 2020
Net loss® $ (120) $ (316) $ (334) $ (675)
Interest expense 43 66 128 143
Depreciation and amortization 171 166 505 498
Income taxes (13) (73) (81) (156)
EBITDA® 81 (157) 218 (190)
Gain on dispositions — 1) — 1)
Non-cash impairment expense 92 — 92 —
Equity investment adjustments:
Equity in (earnings) losses of affiliates 2) 5 (36) 26
Pro rata EBITDAre of equity investments® 8 1) 21 (15)
EBITDAre® 179 (154) 295 (180)
Adjustments to EBITDAre:
Severance expense (reversal) at hotel properties 2) 43 (5) 44
Adjusted EBITDAre® $ 177 $ (111) $ 290 $ (136)

(1) See the Notes to Financial Information for discussion of non-GAAP measures.

(2) Net loss, EBITDA, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO for the year-to-date ended September 30, 2020 include a gain of $12 million from the
sale of land adjacent to The Phoenician hotel and a loss of $14 million related to inventory impairment expense recorded by our Maui timeshare joint venture, reflected
through equity in (earnings) losses of affiliates.

(3) Pro rata EBITDAre of equity investments and pro rata FFO of equity investments for year-to-date ended September 30, 2021 include a realized gain of approximately $3
million related to equity securities held by one of our unconsolidated partnerships, Fifth Wall Ventures, L.P. Unrealized gains of our unconsolidated investments are not
recognized in our EBITDAre, Adjusted EBITDAre, NAREIT FFO or Adjusted FFO until they have been realized by the unconsolidated partnership.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Diluted Earnings (Loss) per Common Share to
NAREIT and Adjusted Funds From Operations per Diluted Share
(unaudited, in millions, except per share amounts)

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

2021 2020 2021 2020
Net loss® $ (120) $ (316) $ (334) ¢ (675)
Less: Net loss attributable to non-controlling
interests 1 3 3 7
Net loss attributable to Host Inc. (119) (313) (331) (668)
Adjustments:
Gain on dispositions — 1) — 1)
Depreciation and amortization 171 165 504 496
Non-cash impairment expense 92 — 92 —
Equity investment adjustments:
Equity in (earnings) losses of affiliates (2) 5 (36) 26
Pro rata FFO of equity investments® 6 4) 16 (21)
Consolidated partnership adjustments:
FFO adjustment for non-controlling
partnerships — — 1) 1)
FFO adjustments for non-controlling interests
of Host L.P. (3) (2) (6) (5)
NAREIT FFO® 145 (150) 238 (174)
Adjustments to NAREIT FFO:

Loss on debt extinguishment — 27 — 28
Severance expense (reversal) at hotel properties (2) 43 (5) 44
Adjusted FFO® $ 143 % (80) % 233 % (102)

For calculation on a per share basis:@
Diluted weighted average shares
outstanding - EPS 713.9 705.2 709.0 706.1
Assuming issuance of common shares granted
under the comprehensive stock plans 1.6 — 1.6 —
Diluted weighted average shares outstanding -

NAREIT FFO and Adjusted FFO 715.5 705.2 710.6 706.1
Diluted loss per common share $ (17) % (44) % (47) $ (:95)
NAREIT FFO per diluted share $ 20 % (21) $ 33 % (:25)
Adjusted FFO per diluted share $ 20 % (11) $ 33 % (-14)

(1-3) Refer to corresponding footnote on the Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre.

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

ALL Ownep HoteL Pro FormA OPERATING STATISTICS AND RESULTS

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR, average daily
rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the periods included in this presentation
on a comparable hotel basis in order to enable our investors to better evaluate our operating performance (discussed in “Hotel Property Level Operating
Results” below). However, due to the COVID-19 pandemic and its effects on operations, there is little comparability between periods. For this reason, we
temporarily are suspending our comparable hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate
comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all
consolidated hotels owned as of September 30, 2021, but do not include the results of operations for properties sold through the reporting date; and (2)
operating results for acquisitions as of September 30, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For
these hotels, since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our
actual results.

Constant US$ and NominaL US$

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

Non-GAAP FinanciaL Measures

Included in this press release are certain “non-GAAP financial measures,” which are measures of our historical or future financial performance that are not
calculated and presented in accordance with GAAP, within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share
(both NAREIT and Adjusted), (ii) EBITDA, (iii) EBITDAre and Adjusted EBITDAre, and (iv) All Owned Hotel Pro Forma Operating Statistics and 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 DiLutED SHARE

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

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

Adjusted FFO per Diluted Share

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

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

[0 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.

[0 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.

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

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

EBITDA

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

EBITDAre and Adjusted EBITDAre

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

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

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

[0 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.

[0 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.

[0 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.

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

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

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

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

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

Hotel Property Level Operating Results

We present certain operating results for our hotels, such as hotel revenues, expenses, food and beverage profit, and EBITDA (and the related margins), on a
hotel-level pro forma basis as supplemental information for our investors. Our hotel results reflect the operating
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

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

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

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

.
ABOUT HOST HOTELS & RESORTS

Host Hotels & Resorts, Inc., herein referred to as “we,” "Host Inc.,” or the "Company,” s & self-managed and self-administered real estate Investment tnust
that owns haotel properties, We conduct our operalions as an umbrella parnership REIT through an operating parinership, Host Holels & Resorts, LP ("Host
LP7), of which we are the scle ganeral partner. Whan distinguishing betwean Host Inc. and Haost LP, the primary differenca is approximately 1% of the
partnership interests in Host LP hald by cutside pariners as of September 30, 2021, which is non-controlling interests in Hest LP in our consolidated balance
gheats and s included in net {incame) less attributable to nen-contralling interests in our consolidated stalements of operations, Readers are encouraged 1o
find further delail regarding owr organizational structure in our annual repor on Form 10K,

FORWARD-LOOKING STATEMENTS

This supplamental infarmation contains forward-looking statements within the meaning of faderal securities ragulations. These forward-looking statements
include forecast results and are idendified by their use of tarms and phrases such &8s “anticipate,” “believe,” “could” “estimats,” “expect.” “intend,” "may,”
“should,” “plan,” “predict,” “project,” “will,” “continue” and other similar terms and pheases, including references o assumptions and forecasts of future resulls
Forward-looking stalemenls are nol guarantees of lulwre performance and invoboe known and unknown risks, uncerainties and olher laclors which may
causa the actual results o differ materially from those anticipated at the tima the forward-looking statements ara made. These risks include, but are not
limited to: the duration and scope of the COVID-19 pandemic and its short and lenger-term impact on the demand for fravel, transisnt and group business,
and levels of consumer confidence; actiens govemments, businesses and individuals take in response 1o the pandemie, inchuding Bmiting ar banning travel or
the size of gatherings: the impacl of the pandemic and aclions laken in response Lo the pandemic on global and regional economiss, ravel, and economic
activity, including the duration and magnitude of its impact on unemployment rates, business investment and consumer discretionary spending; the pace of
recovery when the COVID-19 pandemic subsides; general economic uncertainty in LS, markets where we own hotels and & worsening of economic
conditions of low levels of economic growlh in these markels, the effects of steps we and our hotel mananers ke o reduce operaling costs in response 1o
the COVID-19 pandemic; othar changas (apart from the COVID-18 pandamic) in natisnal and kacal economic and businass conditions and other factors such
as natural disasters and weather that will affect occupancy rates at our hotels and the demand for hotel products and services; the impact of geopolitical
developmenits outside the U5, on ledging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; nsks
and Bmitations in our operating hcxlhlliw associated with the level of our Indebledness and our ability to meet covenanis in our debd agresments, risks
associated with our relationships with property managers and joint venture pariners; our ability to maintain our properties in a first-class manner, including
meeting capital exgpenditure requirements; the effects of hotel renovations on our hotel cccupancy and financial results; our ability to compste effactvely in
areas such as access, location, quality of accommaodations and reom rate structures; risks assocated with cur ability to complete acguisitons and develop
new properlies and the fmsks thatl acquisilions and new developments may nol pedorm in accordance with aur expectalions: our ability lo conlinue to satishy
complax rubes in order for us to remain a REIT for faderal income tax purposes, risks associated with our ability to effactuate our dividend policy, including
factors such as operating results and the economic outleok influencing cur board's decision whether to pay further dividends at levels previously disclosed or
to use avallable cash o make special dvidends; and other Aisks and uncertainties assoclated with our buginess described In the Company's annual report on
Form 10-K, quartery reparts on Form 10-0 and current reports on Form B-K filed with the SEC. Although the Company believes the expeciations rellected in
such forward-fooking statements are basad wpon reasonable assumpbions, it can give no assurance that the expactations will be attained or that any
dewviation will not be material. Al infermation in this supplemeantal presentation is as of Movember 3, 2021, and the Company undertakes no obligation to
update any forward-looking statement 1o confosm the statemeant o actual resulls or changes in the Company's expectations.




£
ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS ~ HOST
AND RESULTS AND NON-GAAP FINANCIAL MEASURES o

To facifitate a quarterdo-gquarter comparison of our operations, we typically present certain operating statistics {i.e., Tolal RevPAR, RevPAR, average daily
rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the pariods included in this supplemeantal
Information on a comparable hated basis In order to enable our investors to better evaluate our operating performance (discussed in “Haotel Property Level
Operaling Resulls™). However, due 1o the COVID-19 pandemic and ils efects on operations, there is litle comparabdity between pefiods, For this reason, we
temporarily ara suspanding our comparable hotel presentation and instead prasant hotel operating results for all consolidated hotels and, to facilitate
comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all
consolidated hotels owned as of September 30, 20231, but do not include the results of operations for properties soéd through the reporting date; and (2]
operating resulls for acquisitions as of Seplember 30, 2021 are reflected for full calendar years, o include resulls for periods prior (o ow ownership, For hese
hotals, since the year-ovaer-year comparison includes pariods prior fo our ownership, the changes will not necassarly corespond to changes in our achual
results. See the Motes to Supplemental Financial Information for further information on these pro forma statistics and the Emitations on their use.

Included in this supplermental information are certaln “non-GAAP financlal measures,” which are measures of cur historical or futwre financlal performance
thal are nod calculated and presented m accordance with GAAP (L5, generally accepled accounling principles), within the meaning of applicable SEC rules
Thay are as follows: (i} EBITDA (for both the Company and hatel kevel), (i) EBITDA= and Adjusted EBITDAre, (i) Met Operating Incoma (MO} and () All
Crwned Hotel Pro Forma Operating Statistics and Results. Also incleded are reconciliations to the most directly comparable GAAP measures. See the Notes
to Supplemeantal Financial Infarmation for definitions of these measures, why we believe these measures are useful and limitations on their use

Also incleded in this supplemental informalion is our leverage ralio, unsecured inlaresl coverage ralio and fixed charge coverage ralio, calculalsed n
accordance with our credit facility, along with our EBITDA to inlerest covarage ratio, indenture indebtedness test, indenture secured indebiadness test, and
indenture unencumbered assets o unsacwed indebtedness test, calculated in accordance with our senior notes indenture covenants, Included with these
rafies are reconciliations caleulated in accordance with GAAP. See the Nales to Supplemental Financial Infarmation for informatien on how these
supplemental measures are calculated, why we balieve they are useful and limitations on their use.
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ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

Quarier ended September 30, 2021

HOTRLS kRS0 5

Byirage
Mo, of M, af Avnrag Oegupancy Total Reverues per
Locatics Properties Rooms Room Rate Percentage RewPaR Total Revenues Aaallable Rigean
MauitCahu 4 2,007 SH14.3 B2H% $4Z585 [ S336.20
Jackeormils 1 L] AR5 ED L F1a a0 o £33.35
Miami 3 1278 3645 -3 2040 4.4 333.18
Florma Gulf Coost & 1,842 e 452 141,53 4.6 20862
Pluzanis 4 182% 24552 5T 141.92 23,9 324,83
Orlando 2 2448 332 =0 av4d 124.35 B4 818
LLos Anneles!Orangs County' ] 2,18 21880 7 1EEAT 421 16,04
Fhiladalohia z B0 18185 Tai 151.74 6.6 xHaor
San Disgo 3 3,288 24781 121 1ra.88 Bi.0 mae
Hemelan 4 1718 14080 BB S E? i 13388
Aanta 4 15682 17831 B 00,84 20 142.30
Morthemn Yirgina 3 1,252 15841 wn Ty LA 15044
San AnicnisAustin i 1,080 16137 -8 10179 a4 152,00
‘Washingion, O.C. (C20) A 5 3,238 18505 awa S2.EE a8} 56.94
Deeviar 3 1,340 16025 X ] MoTE s 141,64
i 4 1818 19101 B4 Hazr 350 149.38
[New York 3 4,261 21720 4532 10072 .3 120.88
Sealile # 1315 343 533 106 35 157 13003
Mew Drleans 1 1,333 13876 543 T4.30 1z o.66
Lan FrarcicoSan Joss F 4 550 15342 w00 .2 42.8 10,30
Basiar 3 aTis 204 S5 421 248 394 17sa
Oiher B 2,75 252 SF 58 13807 48.0 188.18
‘Diher property v # 1.4
Drsrriae T4 A5 875 26 &5 AT 131,82 - RN 155.00
Intermaticral 5 1488 0055 514 4E 7T 8.2 ER.43
All Lozaiizng - Mominal LSS B 47 474 523240 55.0% F1Ei4 £352.9 $194.82
Pri fnmma pdustrsnls @ (ad)
Total B AT AT4 — = = 52435 -

(1] RePAR Is ha product of the average daly roeom rate dharged and the average dadly cooupanoy ach kv
(2] Tolsl Revsnss ger felshis Boom [Tolal BeePART) is 5 summery sassere of hots! reslte. caloslaled Irfd-'dhg the mam of room. food and beserage and other ancliarny eanios ravams by room nights sesilsbis So guests for

Ihe period. B includes sncilary revamoe nol nckared wilhin RedPad

(3] Cthar progsy vl o <ectiin e liry fesenues

(4] CEBD refars io the cerral Business districl.

(5] Proforma JaMSImants reprisenl fia falowing 1ems: {0 the alminaion of resuls of 0perations of Dur sokd Ratis, Whkon D rrions ane inciodd in our unauitig condenaed Consabiaied S0 mems of oporations i contnung
operabons and (1) the addtion of resulis for perds priar fo owr gerarchip for hobels acquired os of Sepfamber 30, 2021, The AC Holel Scotisdals North = a mew development hotel located in Phoens that opened in Jarmarny 2021
Theralors, itam wars no cpsralicm b the hotel pnoe s Janusry 7021 snd ro sdustmants mass o peo inema eesulia of e maisl for penoie pronr 1 6 cpenng . Inadeasos, helsl st scciuss e Laues Hotel @ heoary
doaritcmn Hosston hol, seguirsd m July 2001, i o wask deged o e ativaly of e guars Rasai for Be o Bolels sold sobseguist 1o guailie and anm indudad, ai Fay sers swnad b e astrely of the penos prasaited




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

‘Quarter endad Sapteribar 40, 2020

i
HOST

HOTRLS kRS0 5

Brarage
Me. of Ma, af Avarage nm:r:; Totsd Fawanues per
Location Properties Rooms Room Rats Parcemntage RovPAR Total Revanues Ayvailable Room

Wi Cahu 4 2007 §1T2T 3% $1247 L] 2542
Jacksorrlka 1 448 41923 433 181 ET 157 =11
Mami 3 1,276 208 268 sE0e 120 EA.E6
Florida Gedl Copst ] 1,842 2656 aF o7 330 19467
Fhoenb 3 1,657 20112 2240 44.33 168 Hoss
Crlando 2 2,448 Lt ra A 1wz [ k]
Lieri Ay kel Oz Coiinty L 2419 162 ER LR 4515 124 E324
Fhiladalphia Z Bi0 14701 322 4738 51 a0
San Disgo 3 k268 20385 156 Rl 1548 266
Hmssion 4 1,718 10512 24 Haov TE 47.93
Adania 4 1,682 130 ne 4188 a4 BOLGT
Hartham Wirgine 3 1.252 15790 107 IR 50 43.04
Ean Antonk Ausdn 3 1,860 13008 154 2004 51 min
‘Washington, Do (CBO) & put-r ) 16325 LR 1022 ar {FLH
Darrenr k1 1,340 12210 M5 -l 435 34,58
Chicargo 4 1,816 12472 176 2158 45 I6.96
W ork, 3 4,261 16737 . 2070 a1 308
Esaitha z 1315 1723% A1 1048 15 1233
Hew Orieans 1 1,333 112.68 265 3000 44 25.67
San FranciacaiSan Jose 7 4,530 16535 131 Pkl 113 FORE]
Baion 3 2,75 13530 43 BEZ 23 543
Uther & L] 1980 2640 S1.83 18y TR

Other propery kv ' 17
Dorrasic i) 45,810 1 4 LAK ] prL ] 2160 $1.32
Irduivetions ) 1,488 BE Y 1.3 1008 13 14.50
All Locations - Hominal LSS BE 47,308 Slg2av 1T A% FMEZ 52193 =003

Pra fisirse ad usimests 31 i#1.5)
Teokal ] 47,308 — — — 1964 —

(11 Cther progey kvl ndudin crtals asdliry sevenues
(2] Proforsa adiisivants rpiceenl fa folowieg lams! §) the almination of resuls of eperation of our sold hotels, whish oparalons an inshidd in ol unaudited conmdercad Sonsobiaied S s of speralisng i conlnung
aperaiions and (1) the addtion of resulis for pededs priar 1o our owrarship for hotols acquired as of Eaplamber 30, 2021,




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

‘Quarter endad Saptesibar 40, 2019

i
HOST

HOTRLS kRS0 5

Brarage
Me. of Ma, af Avarage nm:r:; Totsd Fawanues per
Location Properties Rooms Room Rats Parcemntage RovPAR Total Revanues Ayvailable Room
Wi Cahu 4 2007 §385.51 01.5% 35278 1A R
Jacksorrlka 1 448 3EZES B0 25108 Mz S16.90
Mami 3 1,276 23558 T8 174198 T =08
Florida Gedl Copst ] 1,842 M9l 616 14263 sz 0
Fhoenb 3 1,657 19707 67.8 11418 435 ZET.58
Crlando 2 2,448 28013 B0 15255 Mna 1500
Lieri Ay kel Oz Coiinty L 2419 22024 BA.3 18543 GBS 725380
Fhiladalphia Z Bi0 20713 Ba.Z 182 B 220 =EE2
San Disgo 3 k268 256s2 835 2141 e T
Hmssion 4 1,718 1703z 670 114.07 25z 15384
Adania 4 1,682 16837 BEE 144.08 Mo 21582
Hartham Wirgine 3 1.252 18070 Ry 14509 250 Fabtl)
Ean Antonk Ausdn 3 1,860 iTisa 08 12183 323 18zaa
‘Washington, Do (CBO) & put-r ) 21118 LK) 1rs18 raa 254,50
Darrenr k1 1,340 16 A4S 15564 248 218,18
Chicargo 4 1,816 22021 BE.5 =2 435 24.29
W ork, 3 4,261 mn 20 24240 13348 150
Esaitha z 1315 28045 an.2 2306 353 R4
Hew Orieans 1 1,333 15682 TTa 12008 215 1706
San FranciacaiSan Jose 7 4,530 2613 LLF 34 30 1256 .89
Baion 3 2,75 24300 M &2m T2E 1.4
Cthar & L] 1921 wo.2 15200 LR 24536
Other propery kv ' 15
Dorrasic i) 45,810 23651 Hi.5 12047 1,2352.2 2146
Irdurreations & A LL] 15814 (k] 12088 250 AT
All Locations - Hominal LSS BE 47,308 523430 BOAT Sie=e §1,2552 S2E2.00
Pra fisirse ad usimests 31 HE
Teokal ] 47,308 — — — $1,2615 —

(11 Cther progey kvl ndudin crtals asdliry sevenues
(2] Proforsa adiisivants rpiceenl fa folowieg lams! §) the almination of resuls of eperation of our sold hotels, whish oparalons an inshidd in ol unaudited conmdercad Sonsobiaied S s of speralisng i conlnung
aperaiions and (1) the addtion of resulis for pededs priar 1o our owrarship for hotols acquired as of Eaplamber 30, 2021,




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

‘faar-te-dats anded Sapdomb-ar 30, 2021

HOTRLS kRS0 5

Ayarage
Me. of Ma, af Avarage Decupancy Totsd Fawanues per

Location Properties Rooms Room Rats Parcemntage RovPAR Total Revanues Ayvailable Room
Wi Cahu 4 2007 Sam0sy BT A% T s2623 ang?
Jacksorrlka 1 448 508 7T Lrg:] ot s EET TR
Mami 3 1,276 aT2ed 6T4 I 1623 42447
Florida Gl Copst & 1,842 EALET 546 e 246 A A
Fhoenbe 4 1,822 i) ] G66.5 17z 1714 3853
Crlando 2 2,448 il 253 10858 1z 15825
lLena Anigabeairaram Courty s FAL 180EZ 531 10135 B0 133.42
Fhiladalphia Z Bi0 165352 GB.T FAE2 328 14738
San Disgo 3 k268 21839 a5 2585 1T 15568
Hmssion 4 1,718 14032 0.7 EX73 530 1303
Adania 4 1,682 17048 4p.0 .83 511 1.3
Hartham Wirgine 3 1.252 18162 443 7160 w7 107.52
Ean Antonk Ausdn 3 1,860 16263 438 T G55 103.80
‘Washington. Doz (GBI & put-r ) 15155 a2z s ns a1z
Darrenr k1 1,340 14035 431 195 204 8024
Chioags 4 1,816 16803 a4 G252 385 TTE3
W ork, 3 4,261 18920 nr L=R i) L1 TE08
Esaitha z 1315 18547 Te EF43 Fri:] E3.79
Hew Orieans 1 1,333 12898 ars 4a81 233 B8
San FranciacaiSan Jose 7 4,530 15568 ns A5 A0 Iy a8z
[Bcaion 3 2,75 18000 a5T 4518 a2 E6.54
Dithvar & L] 24589 a3y ALEE 140 181,38
Other property lepel (1 45

Dorrasic i) 45,478 24030 d2.5 102 15 1,465.9 154,04

Irdurreations & A LL] RS 10 2040 pall 1k 308

All Locations - Hominal UEE B4 47,474 §2aT03 4217 FF0E8 §.9778 15219
Pra fisirse ad usimests 31 L0
Tetal B4 47 474 — — — 5’I.E| 5 —
(11 Cther progey kvl ndudin crtals asdliry sevenues
(2] Proforsa adisiiants o] ha folowieg ilems: ) the alsinaton of rsulls of epenalion of our sold Ralels, which o raions an insidad in oo unaudited condesssd ik iad el bl i codli
operaions and (1) the addtion of resulis for pededs priar 1o owr osrarship for hotols acquired as of Eaplarmber 30, 2021, The AC Holol Scofisdale North (s a maw dewelopment hotel looated In Phoenis that opened in Jamsany 2021

Thereloee, [hers wars no opsralians lor the holel pioefo January 2021 and na adjieiments made dor o oema resulis of Pa Ralsl for pericds priar ko Bs opening. In add@ion, holsl resulls sxclyde e Lo Hodsl, 5 oy
dowrricen Houston hotel scqueed muly 20201, ma ot wae dosed for the ertrety of the guarier Remsbs for e fvs halels soid subesquent ia guarer and are indudad, o8 fray wers ownesd for the enbrety of the penods presentes




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

Faar-te-dabs anded Septombar 30, 2030

i
HOST

HOTRLS kRS0 5

Ayrage
Mo of Ha, af Avarags ﬂnﬂup:nr:y' Totsl Fawnnues par
Location Properties Rooms Room Rats Parcemntage RovPAR Total Revanues Ayvailable Room

Wi Cashu 4 27 Sa1584 2075 $123 88 §1014 518554
Jacksoerilla 1 448 £05 40 4718 1TLER £38 =640
Wami 3 1276 moae s 13084 THE Fa iR
Florida Gedl Copet ] 1842 0EE an7 1503 1568 482
Fhoenbs 3 1,657 742 320 10146 108.1 Z38.55
Griando 2 2,440 BT 28 rand wrz 15582
Lk Asvigin b Ceazn. ity 5 2,119 2040 330 43 ERZ 100,23
Philadalphia z B 16015 Bz 5535 195 2308
San Disgo 3 268 2M0 264 182 W0az 105
Houslon 4 1,718 14580 358 5230 kF TE.BT
Adana 4 1,682 173 a7 =48 L2z 1.6
Harthim Wingine 3 1352 16700 w7 S0 a4 A8
Ean AnkanioAusin -] 1,860 17622 731 4072 354 EE.B5
‘Washington, Do (CBO) & put-r ) 22318 218 4807 61.0 .76
Darrear =] 1,340 14552 5 3563 208 SE.80
Chicago 4 1,816 13405 250 3345 225 4813
e York 3 4,281 18005 24 140 wes a7.50
Saalile z 1,315 19138 ma 508 20 =52
Hew Orieans 1 1333 17644 £k 5404 L 28
San FranciscoSan Jose 7 4,530 266,33 265 787 izzd At
Boalon 3 2,715 17340 18.3 3348 e E0.87
it & 2,780 1872 aB»r g1 670 #3430

Oiher property level 1 57
Dorasic i) 43,810 23537 205 702 14108 11180
Irdurreations 5 A LL] 121459 243 25 180 dd. 1M
Al Locations - Hominal USE &3 47,309 $2322T 283% 35584 $1.4285 510273

Pra fisirse ad usimests 31 T
Tokal 53 47,309 — — — $1,353.2 —

(1) Obar propery lesel inclides certan ancilary revanuas.
12 Prodonma sdjusments repeesan the folkosing Rem: (1) e slimination of resuls of opsrodons of o sold hoiels, which cperations are inchuded i pur urasdied condensed cansolkisted statements of aperaiions a8 confinying
operations ond (i the addtion of resulbs for paricds prior o our ownership for holels sogquired as ol Seplember 30, 2021




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN
NOMINAL US$

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROCM BASIS)

Faar-te-dabs anded Septombar 30, 2099

i
HOST

HOTRLS kRS0 5

Brarage
Me. of Ma, af Avarage nm:r:; Totsd Fawanues per
Location Properties Rooms Room Rats Parcemntage RovPAR Total Revanues Ayvailable Room

Wi Cahu 4 2007 §a0152 B0 $56545 928 Hra
Jacksorrlka 1 448 38337 T2 28502 Ta5 o)
Mami 3 1,276 nam BO.1 251 B8 128 401.38
Florida Gedl Copst ] 1,842 OTE T2 E 47 34 2857 0789
Fhoenb 3 1,657 A2 FT M7 fraa - - iz 47218
Crlando 2 2,448 285 AT m.r 20118 2rhd 41206
Lieri Ay kel Oz Coiinty L 2419 22343 BaO 18 Al 1649 8517
Fhiladalphia Z Bi0 29610 LAY 184 46 65T T
San Disgo 3 k268 25581 .z 20782 EELE ITZA
Hmssion 4 1,718 17848 724 12232 BES 184.58
Adania 4 1,682 1aayz mar 15449 Rals: 241.44
Hartham Wirgine 3 1.252 20803 21 15002 BLO .80
Ean Antonk Ausdn 3 1,860 189262 T6.3 14588 1208 it
‘Washington, Do (CBO) & put-r ) 200055 i 20459 2881 198
Darrenr k1 1,340 17515 TH3 13361 My 19592
Chicargo 4 1,816 207 6.2 isa28 M2 Z=24.27
W ork, 3 4,261 26850 LEE] rird ] ELER] et
Esaitha z 1315 23153 Ra3 18547 ma Z=EM
Hew Orieans 1 1,333 18834 Taa 15036 Tas ral-k k]
San FranciacaiSan Jose 7 4,530 ETeN 815 237 38 ELLE Fi549
Baion 3 2,75 2387 B2.8 1ar.y2 200 iz
Dl & 2,780 19358 ] 14255 ] 2 ]

Other property ke ' 43
Dorrasic i) 45,810 25214 .y 20084 40103 Pl
Irduivetions ) 1,488 15430 aa 18 51 15500
All Locations - Hominal LSS BE 47,308 S2403s TaA% §igTes £4,0754 531513

Pra fisirse ad usimests 31 a5
Teokal ] 47,308 — — — 24138 —

(11 Cther progey kvl ndudin crtals asdliry sevenues
(2] Proforsa adiisivants rpiceenl fa folowieg lams! §) the almination of resuls of eperation of our sold hotels, whish oparalons an inshidd in ol unaudited conmdercad Sonsobiaied S s of speralisng i conlnung
aperaiions and (1) the addtion of resulis for pededs priar 1o our owrarship for hotols acquired as of Eaplamber 30, 2021,
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COMPARATIVE CAPITALIZATION HOST
(IN MILLIONS, EXCEPT SECURITY PRICING AND PER SHARE AMOUNTS)
Az of As of As of As of As af
Seplember 30, June 30, March 31, December 31, Seplembrer 30,
Shares/Units 2021 2021 2021 2020 2020
Commaon shares outstanding 714.0 T13.9 TOE.1 TO5.4 ¥05.3
Common shares outstanding assuming
comvarsion of OF Units '™ T21.3 T21.3 f13.4 2.7 127
Preferred OF Units outstanding 0.01 001 0.01 0.01 .01
Common stock at end of quarter @ 516.33 $17.09 $16.85 $14.63 $10.79
High during quarter 17.32 18.43 18.42 15.65 12.08
Low during quarter 14.88 16.51 13.50 10,45 10.19
Capitalization
Market value of comman equity @& $11.779 $12,327 $12,021 10427 §7.690
Consolidated debt 5,545 5,542 5,540 5.541 5,638
Less: Cash {1,038) {1,450 (2,008) {2,335} (2.430)
Consolidated total capitalization 16,286 16,419 15,563 13,633 10,8938
Flus: Share of debt in unconsolidated
investments 142 143 144 145 142
Pro rata total capitalization $16,428 $16,562 $15,697 513,778 311,040
Quarter andad Quarter andad Quartar anded Quartar endad Quarter andad
Saeptember 30, June 30, March 31, December 31, Septermber 30,
2021 2021 2021 2020 2020
Dividends declared per common share §0.00 $0.00 £0.00 §0.00 30,00

(1] Eoch OF Unt b redeamable for cash or, at cur option, for 1.021454 commaon shares of Host Ino. it Baptamber 30, 2021, June 300 2021

i, 7.2 mibon, 7.2 mikon, and 7.3 million in common OF Links, respeciyely, hekd by son-contmilng nterssts

(] Shers proae are the doeng prcs oy reparied by e NASDAD

. March 31, #0121, Decamber M, 202, and Seplembar 30, 203, here wore 7.1 milon, 7.2

(3] barkal vshu of mmmon squity B cslculated as e romsarn of common shares sustanding incuding msumpios of eommesicn of OF units mullpied te cosing sfanm prics on ta dy.




HOTRLS kRS0 5

CONSOLIDATED DEBT SUMMARY

{IM MILLIONS)

Debt
Senior debt Rate Maturity date September 30, 2021 December 31, 2020
Series D IW% 1W2023 5390 $309
Seres E 4% 2025 488 497
Series F 4 155 22026 388 ey
Seres G 3% 4j2024 398 398
Series H 3 W% 1242029 641 640
Series | 3% 2030 T4 T34
2024 Credit facility term koan 1.8% 12024 495 488
2025 Credit facility term loan 1.8% 172025 499 499
Credit facility revalver i1 1.7% 152024 1,475 1.474

5,540 5,536
Other debt
Oiher debt 8.8% /2024 5 5
Total debtizha §5 545 $5.541
Percentage of fixed rate debt 55% H5%
Weighted average interest rate 3.0% 3.0%
Waighted average debl maturity 4.2 yaars 5.0 years
Credit Facility
Taotal capacity $1,500
Available capacity 12

Assels encumbered by merigage debl
(1] The nierest raie chown ic the rale of the oulstarding oredit Taclty revolver bormowings al Saplamber 30, 201, based on UBDR plus 150 basi poinis. Dapending on Host LP. s urssouned long-emm dobd rafing, Prior to the
lerminaion of the coverant reled period, inferest on eeolver bomosings is squal o UBDR plus a mangis ranging from 1775 jo 185 basis poinis, Wit a 10 bps UBOR Moo Follgeing the saiver pariod, the mangin s reduced by 40

L2
(2] I pccnidancs with GAAR, tolil debil indudos the debil of enfis Feil wa corschdaln, but of which we do nel can 105%, and eacudi $a debd of antifos Sl we do nol consalidie, Bul of which wi hines & fsen-controling owniarshp
iitarast arad marond our i st thereis vrder tha aguiny method of acoosirting. As of Septamber 30, 2001, oo shae of dabl B o ool d ated irsestments & $142 millon and Aos of our delst is amA utable (o nos-comeal ing

nicresis.
(3] Tolsl detd &5 of Sspbersber 20, 2021 and Decemter 31, 3020 includes. rel discounis and delemed irancng costs ol 583 million and $47 =ilion, respeciively




i
CONSOLIDATED DEBT MATURITY AS OF SEPTEMBER 30, 2021 ST

HOTRLS kRS0 5

$2,500

$2,250

$2,000

$1.750

$1,500

$1.250

Debt Balance (in millions)

$1,000

$750

$500

$250

B0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B Senior Notes W Term Loan (1) ®Revolver (1) W Other Debt

(1] Tra teom lnan and revokser under sur credd faciity that are due n 2024 have eviension opiorns that eould snend matuety of both instrumonts (o 2065, sebject 4o mesing cenain condifons . inol uding payment of & Tes.




GROUND LEASE SUMMARY AS OF DECEMBER 31, 2020

HOTRLS kRS0 5

As of December 31, 2020
Expiration after
Lessor Institution Current all potential
Nao. of rooms Type Mini T rent explration aptians I
1Boston Marriott Copley Placa 1.144 Public A = 121132077 12132077
2Coronado Island Marrictt Resort & Spa 300 Public 1,378,850 1013172062 1007172078
3Denver Marrioll West 305 Privatz 160.000 1212812028 12M28/2058
AHousion Alrpor Martiolt ot George Bush Intercontinenial 673 Putbilic 1,560,000 10131720563 12063
SHouston Marriolt Medical CenterMuseum District 395 Mon=Frofit 160,000 121282029 1212812059
EManchester Grand Hyatt San Diego 1,628 Public & 600,000 S131/2067 5f31/2083
TMarina del Rey Marmiott 370 Public 1,991,076 313102043 33172043
8Marriott Downtown at CF Toronto Eaton Centre 461 Mon-Profit 3B4.8900 ol20r2082 2002082
SMarriott Marguis San Diego Marina 1,360 Public 7650541 M302061 11/30/2083
10Mewark Libery Intermational Airport Marriofl 591 FPublic 2476.118 12153172055 123112055
11 Philadelphia Alrport Marroti 449 Public 1,230,278 GI29/2045 B29/2045
125an Antonio Marriott Rivercentar 1,000 Private T00.000 12/3172033 1213172063
138an Francisco Marriott Marguis 1,500 Public 1,500,000 BI25/2046 B252076
145an Ramon Marriottl® 368 Privata 675,941 Sl2920034 S292064
158anta Clara Marriott 766 Private 80,932 1302028 11/30/2058
16 Tampa Alrport Marriott 294 Public 1,463,770 1213172043 123172043
17The Ritz-Carlton, Marina dal Rey 304 Public 1,453,104 TI200206T TI2a2067
18The Ritz-Carlton, Tysons Cornar Jag Private %83.800 Glamf2112 BA02112
19The Wastin Cincinnati 456 Public 100,000 GI30N2045 BI3N2075
20The Westin Los Angebes Alrport ™ T4T Private 1,226.050 1E12054 WE1/2074 @
21 The Westin South Coast Plaza, Costa Mesa 393 Private 178,160 Al30N20E5 WAII025
22W Haollywood 305 Public 366579 32812106 282106
Waighted average remaining lease term (assuming all extensicn options}® 53 yaars
Percentage of leases (based on room count) with Public/Private/Moen-Profit T8I T

lessors'™’

(1] Exarcdse of Hosl's cpfion 1o adeid is sulject o certain condiions, nchading the axtitence of ro dalauts and subject to ary applicabks el aecalafion of rel fe-tepelaiion prodsions

[Z] A ool paATTIEN IS Nelvad D prieAoned v pasd aned fod Brthien rediial pary el ives ang Figuinad for i PO nda? of 17 igr 1.

(3] Mo rerersal barm in the seenl the Lessor delerminss bo disconinus ass of bullding as a hajsl

(4] Acontton of renmwal i shat the hotals sccipancy compams tvembly 10 mmilr hetele for the preceding e yaar.
(5] The San Rimon Mamisll and Wealis Les Sngeles Slrpeil ire corsodered Rakd lor sk o Soptamber 30, 3030, Thirefon, the leain b for B prepetiss hire been esdudid from oo cilsulidion of the waighied avamge
rarmaining kease tarm and s room counts hirve been axduded from the perceniage of leasses with PusioPrivaieMon-Profic kssors.
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PROPERTY TRANSACTIONS

Sales Price (in millions)  Met income Cap Rate 1% Cap Rate Met incotme ple % EBITDA miultiple

2021 completed sales 11 551 4.7% 6.3% 21.2x 14.2x
Hyalt Regency Austin 3161 8.5% 10.0% .8x 8.Bux
Fouwr Seasons Resor Ordando 10 12% 4T 31.6x 16.8x
Ka'anapali golf courses £28 3% 53% 30.6x 17 6x
Baker's Cay Resor Key Largo £200 445 6.2% 23.0x 14.5x
The Laura Hobel 3865 TE% 8.6% 13.2x 9.2x%
Alila Vertana Big Sur 3150 B.0% 9.6% 14 4% 9.3x
2021 completed acquisitions 12 51,214 4B 6.5% 21,0x% 13.1x

Renewal & Hetel Met

Total Hotel Net Plus: Equals: Hetel  Replacement Operating

Revenues FReavPAR Total RevPAR Income Depreciation EBITDA funding Income

2021 completed sales 1" 3175.0 $13547 3207.62 526.0 521.3 347.3 (37.9) £39.4

Renawal & Hotel Mat

Total Hatel Met Plus: Equals: Hotel Replacement Operating

Revenues RevPAR Total RevPAR Income Depreciation EBITDA funding Income

Hyatt Regency Austin 3522 5188 55 $319.37 5138 S48 518.2 (82.1) §16.1
Four Seasons Resort Ordando 31496 556147 592310 519.3 516.9 536.2 (87.5) g28.7
Ka'anapal golf cowrses 398 - - 509 507 516 (0.1} $1.5
Baker's Cay Resor Key Lango 3339 3304.25 3464 368 58.7 55.1 5138 ($1.4) §1z2.4
The Laura Hotel 320.7 $182.35 525432 548 821 gr.0 (50.8) §6.2
Alila Ventana Big Sur 3403 £1,319.93 $1,869.98 510.4 55.7 516.1 (51.7) £14.4
2021 completed acquisitions §306.6 5373.52 §611.34 S57.8 535.1 592.9 (513.6) Era.a

1) 2021 disposticrs inchide the sale of five propertios through Movember 3, 2021, The 2021 disposSiors use 201% il yoar resulls as the raiing sl monghs is not representalive of nomalkized
O raBons.

[2) 2021 acquistions include five properties and twa golf courses acquired in 2021, through Mowember 2, 2021. The Hyatt Regenoy Austin, Four Ssasons Resort Ordando and Ka'anapali galf courses uso
full year 2018 results. Baker's Cay Resart ey Langs is based on 2021 forocast operalions at acquisition, as the property was under rencwvafion and clased for part of 2019, The Lawra Halel is based on
forecast normalized resulls, which assumres a now manager, brand and operations in ine with tha 2019 resuks of comparable Houston proparties. Alia Yentana Big Sur s based an 2021 forocast
CPORASonS a1 acquisition, as the propery was under renovation for 2019, Due 1o the impact of COVID-19, resulls in 2020 are not reflectve of nomal aperations of tha holels. Ay forecast incremantal
increases ta net income compared (o nel ncome at underaniting would be equal te te noremental ncreases in Hotel EBITDA

[3) The cap rabeis calouated as the ratio bebwoon nel operaling incoms {NO4) and the sales price (plus awcided capital exponditures for dispositions}. Avaided capital sxpenditures for 2021 salos
reprasents SBE milkon of estimated capital expenditure spend requirements for the properties in excess of escrow funding over the neod & years.

[#) The EBITO multiple is calculaled as the @@o between the sales prce (plus avoided capital expendibures for dispositions) and Hotel EBITOWA. Ascided captal expenditunes for 2021 sales represents
£122 million of ostmated capital experdiure spend requirenents for the properties including escrow furding aver the naxt & years,

|5) Mot income cap rabe is caloulabed as the ratio between nel income and the sales prce. Mol income muliple is calculated as the ratia between the sales prics and Hotel notincoms.




Historical Pro forma Holel Metrics 01131

HISTORICAL PRO-FORMA RESULTS

Theres Minths Ended

HOTRLS kRS0 5

Full Year Thires Manihs Ended Full Yaar
March e Saplomber March June Sogftember  Decembar  Decembaor March o Seplember December December
a1, 2021 3o, 2021 30,201 31 020 303020 30,2020 31,2020 34, 2020 a1, 2013 30, 2013 30, 2018 31 g 31 28
Mumbser of holels B4 a4 L &3 B3 By B3 B3 43 a1 -k} L] B2
Mumbser of rocms 4T AT4 4T AT4 4T AT4 47,303 A7, 3x3 4T, 303 47,302 47,305 47,305 47,308 47303 47,209 4F, 300
Pri: Formia RewPaR - all
Owned Hotels o 02 a6 1314 $18193 LI LX) 34105 54 02 £1a6.07 £20m 42 S0 25 S1824&T  S106E2
Fro Forma Ocoupancy - A1
Owned Holels 27.0% 41.¥% 58.0% S804 BE% 1T4% 18.8% W% TET% 82.0% B0.4% Th.1% ThEY
Fro: Formia ADR = A0 Owred
Holels E245.08 $237.58 ST32 40 25741 Eilva- ] FBLIT 21045 2012 $258.08 25 00 3234 20 325305 S200.24
Historical Pro Forma Hotel Revenuses 0112
Theres Menths Ended Full Year Three Months Ended Fudl Yoar
Marnch i Bnplamier karch June b ] i ] b Mamh e Saplenbar  Dwosmber  Decembar
a1, 20 an, 2 30, 2 31, 2000 30,2020 30,2020 31,2020 31, 2020 31, 2m8 an, xng 30, 208 3L Ae 31 2018
Total Revenues 3389 643 Hhed 31,052 103 Lk 3267 1,620 1,300 1483 §1.262 31,554 F5.a64
#udd: Reverves from assst
acipiailions 43 3 B 62 L] i M 125 L1 G a7 ) 281
Loss: Revenues from
aagat disposilions - - - [iH i 13 (1 (15} il] (98] 164 {26] [208)
Pro Forma Reverus - All
Dewmad Hotals 5447 5683 5853 51,103 5106 5230 S300 1,729 51,368 51,452 51,255 51,376 55,454




HISTORICAL PRO-FORMA RESULTS b

HOTRLS kRS0 5

Historical Pro farma Adjusted EBITDAre N2

Thenn Maighe Endad Fudl Faar Thena Maighs Ended Fuill Yaar
Mairchi Juni Explember March dune Seplember  December  December March duraz Seplember  December  December
31, 2021 30, 0 30, 2021 31, Mg 30, 2020 30, 030 31,2020 31, B0E0 31, 248 30, 2015 30 28 31, 2018 31 g
et Income (loss) $(153) E{E1) 50120 EE §[356) {35 £(66) {741} 5183 5280 §172 581 =5
WlareEt axpansa 4z 43 43 = an L] 51 184 43 43 48 mn 3
Dieprecation and
amerizaticn 165 163 m 164 18 166 167 51 7o 166 1= 167 E&ZF
kG Daees (46} 1231 13y {371 (L)) {73 (54) {220 Z 16 4 8 )
EBITDA™ B 129 B 161 1194} {157) ] {102} 404 518 81 348 1,844
Gain an dispositions . - . 1 (1) ] (148) {148) (2 157} (273 (2} (334)
Mon-cagh mpaims
aNpEnsn g2 & 1] 14
Equity Invastmed
adjstments:
Equity In (zamings|
losses of affikstes =1 28] (2) 14 25 5 4 30 (5) 14} ) i1} (14}
Pro rala EBITDWre of
aquity inveslmenls L i ] ] 20y {1 3 {12} -] 8 -] 4 2
EBITDArR™ B i 17 164 1180) {184} (53 {233} A0 460 g 188 1,5k
Adjustments o EBITDW:
Severars anpanca
{reversal) at hotel
prapertes 12} 1) (2) - 1 43 1 L] - - - -
{5ain an praperty
insurance salllemenl = - - - - - - = = = ) - [N
Adjusted EBITOMAR™ 3 e 177 164 1183} {111) 32y {18 406 460 iz 385 1,554
Agdd: EBITOA Iram assel
aoquiilians ] 13 & 17 (16} 18] 5 - I 17 14 18 ]
Less EBITOW from asset
dmposilians - - - 3 1 (il - [ L3851 Eal (20 [1:1} (B2
Pro forma fudjusted

EBITDAR N | I R L R—1r TR\ R Nk | LT — - — ] — i)




Hiztorical All Dwned Motels Pro Forma EBITDAIN &

HISTORICAL PRO FORMA RESULTS CONT.

HOTRLS kRS0 5

Thirga Momhs Endad Fiall Yaair Thirga Mamths Endad Full ¥aar
March e Segtember March dune Eepiember  Decomber  December Mtarch duns Sepienber  December  Decemier
1, 2021 30, 2021 0, 2021 a1, 2030 020 a0, 2020 31, 2020 M, 2020 31, 2048 a0, 2018 30, g M, 218 31, 318
Netincome {loss) 5153 B} g2m i3 S(358) S[1E) £468) 3741 180 F200 £572 a1 a3
Depreciation and
Amorization 165 168 263 164 6E 186 16T L 170 166 165 175 676
Interest expense dz 41 43 Eh 40 L3 &1 154 43 a3 EE] 80 k]
Provision {benafit) for
income taxes (46} 22 (13) 37} (46} 73 (6d) (20} 2 L] 4 8
Gairi on sale of proparty
and corporale leyvel
R PR 15 2 19 17 4 23 (7] =7} 11 [y 1IEZ] 13 {283}
SEvaranoe aapenss
[renvarsaly &t hotel
properies (2 iyl 3] . i 43 2 66 . - - B .
Pra fama adj ks B 13 B 14 (151 [T 5 3} 13] (145 {E] 13 {1E]
Al Cramad Holels Pro
Forma EBITDA™

il il e el LD O ] ) A BT IR e flEE ELEED

(1] The fables abowe include pro forma adusiments for s assets sogquiced as of September 300 2021, one property soid In 2020, 14 progeriies sold in 2013 and one properiy aoguined In 2019, The sabe of (e assels coourod
subsaquan o quarter end; therelone, he halels were cwned s of Seplember 30 2021 and thek resulis are included abose.
(#] Pmierma meuls mpress adusisents for the folowng fems: | [0 remeve e e i of opers@one of gur sold hofels, which operabions are nohuded noogr mendenmed conschrialed eimlements of operpiione s contneng
opiation ard i] o nchade the frils for pariods prof Lo cuf ownerahip of Bolehl scquired as of Seplember 33, 3021
(3] EEITOA, EEMDAS, Adiucsed EBITDAR, All Cwnid Heles Pre Forma EBITDA, and Pro Foria Adusted EBITDA ani non-GAAP Mnandal maasunas mithin the meanng of the nkes of the Sacuntes and Exchangs
commission. Soe the Motes 4 Eupplemenial Firanclal Inlsmation for dsosssion of these non-GAAF moasures.
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i
FINANCIAL COVENANTS: CREDIT FACILITY AMENDMENTS HOST

HOTELS & Fisoy
(LUNALUDITED, IN MILLIONS, EXCEPT RATIOS)

Subsagquant to quarier and, we terminated the Credit Facility covenant ralief period prior to its exgpiration, as we mat the minimum fized charge coverage ratio of
1.0% required for our firat phasa-in quarterly test pericd. Following this test period, the fixed charge coverage ratio covenantreturns to a minimum of 1.25x for
subsequent guarlers. We will be required to meel the modified phase-in financial covenant thresholds set forth below Tor the following frve quarters and, afler
that time, will b= subject to the original covenant levels in the credit facility prier to amendment.

The following table sets forth the financial performance test under cur credit facility necessary to exit the covenant relief period as well as the ratic achieved at

quartar end:

Al Seplember 30, 20214

Credit Facility Financial Performance Tests Under Amendments Permitted GAAP Ratio Covenant Ratio
Consolidaled Fixed Charge Coverage Ralio Minimum 1.0x (2.7 Jodx
(1) IF thes bevvmrnge ralio is greater Man 7.0 han ihe A iritarel ge Falio minimum b 1.500
(2} Par tha lerms of Ihe credil [Seiily smandiments, e foed charge ratia by using he e crekl Facility fixed charge coverage ralio EBITDA f the quarter prior ta larminaling
s Exvnrae redial peviod, The GRAP ra6o ia nol selavant for lhe purposs of e Tnancsl covenants. Ses the flowing pages ko & iialion of fhe scuialant GAAP The fareqgaing reliecs

caran o of The amended cradil Taciily agreement, bul does nol purperl bs e 8 complels destriplion of the lerme ol the amandments and such descriphion & quallied in ils anlirety by referancs lo
the amendrants, copias al which are fild wilth te SEC




FINANCIAL COVENANTS: CREDIT FACILITY AND SENIOR NOTES -H
FINANCIAL PERFORMANCE TESTS

(LUNALUDITED, IN MILLIONS, EXCEPT RATIOS)

HOTRLS kRS0 5

Covenant ralios are calculated using Host's credit facility definitions and are for informational purposes only, 25 the covenants are not curnenlly in effect under
the Amendments. The GAAP ratio is not relevant for the purpose of the financial covenants. S5ee the subsequent pages for a reconciliation of the egquivalent
GAAF measure. The following tables present the financial performance tests for our credit facility and senlor notes:

At September 30, 2021

Credit Facility Financial Performance Tests Permitied GAAP Ratio Covenant Ratio

Leverage Ratio Maximum 7.25x {13.9x) 16.6x
Unsecured Interest Coverage Ratio Iinimum 1,750 (2.2x) 2.1x
Consolidated Fixed Charge Coverage Ratio Minimum 1.25x (2.2x) 1.0

At September 30, 20211

Band Compliance Financial Performance Tesls Parmilted GAAP Ralin Covenanl Ralio

Indebtedness Test Maximum 65% A44% 26%
Secured Indebledness Test Maximum 40% 0% 0%
EBITDA-te-Interest Coverage ratio Minimum 1.5x% {2.2x) 1.7%
Ratio of Unencumbered Assets to Unsecured Indebtedness Minimum 150% 239% 390

As of Seplember 30, 2021, the Company has met the minimum financial covenant levels under our senior notes indentures, which reinstates our ability o ingwr
additional debt so long as we maintain thesa covenant levels and subjact to the provisions of our cradit facility and sanior notes indenturas.

7} W the leverage ratio s greater Shan 7.0x then the unsecuned inderest coverage ratio minimum becomes 1.50x
(¥ Cowerant ratios are caloulated using Host's senior noles indenbune definlions. The GAAP ratio s nof relevant for the punpose of the financial covenants. See e following pages far a reconcilabion of
thiz equivalent GAAS measuns.




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

(LUNALUDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the caloulation of our leverage rafie using
GAARP measuras and used in the financial covenants of the cradit facility:

HOTRLS kRS0 5

{2) Thi following presents the raconciliation of nat loss 1o EBITDA,
EBITDAme, Adjustad EBITDAMR and Adjusted EBITDA par cuwr credit facility
definilion in determining leverage ralio:

GAAP Leverage Ratio
Traling Twalve Months Trailing Twelve Months Annualized
September 30, 2021 Seplarmber 30, 2021 Q3 2021
Dbt 56,545 Net logs [B400) (5480)
Met loss 400} Interest axpensa 178 172
GAAF Leverage Ratio (13.9x) Deprecistion and amortization B72 [i1-23
_— | e it an _ . Income taxes (145) (52}
e following table presents the calculation of our leverage ratic as use
In the nancial covenants of the eredit facility: = e =
Gasin on disposilions (14E) -
Leverage Ratlo per Mon-cash impairment expanse a2 368
Credit Facility Equity in eamings of affliatas (32) (8]
Trailing Twelve Months Feo rata EBITDA® of equity
Seplamber 30, 2021 Investiments “ -
Betabls 34507 EBMTDARe 242 718
Adjusled Credit Facility EBITDA 12 277 )
Lavarags Ralio 16.Ex Severance at hotel proparties 16 (8]
Ad|usted EBITDAR 258 ]
(11 The tallowing presents the reconciliation of debd 1o net debt per our e (179 8
cradit facility definition: B r. EBITOA - Acquisit 3 18
ra farma - Aciuisitions :
Septambear 30, 2021
P “ il T Restrictad stock expense and 17 18
= £, othar non-cash items
Lesg: Unregtricted cash over 5100 million {938} Non-cash partnership adjustments [13) (33)
BHL UABE wor: Uradt Favi Ry GafinRibn BT gusted Crodt Facility EBITDA 5277 5720




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

(UMALDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables pregent the calculation of our unsecured interest coverage ratio using GAAP measures and a3 used in the financial covenants of the credit
facility:
Unsecurad Interest

GAAP Interest Cowverage per Cradit
Coverage Ratio Facility Ratic
Tralling Twelve Months Trailing Twelve Monlhs
Saplember 30, 2021 Seplember 30, 2021
Nt loss 13400)  Unencumberad consolidated EBITDA par cradit facility definition §353
Interast expanae 178 pdjusted Credit Facility interest expense i 166
GAAP Interast Coverage Ratio (2.2x) Unsecured Interest Coverage Ratio 21x

{1} The fallowing reconciles Adjusted Credil Facility EBITDA ko Unencumbered Consolidaled EBITOA per aur credil Bacility definibon, See Reconcilislion of GAAP
Lewverage Rabo to Credt Fackty Leverage Ratio for calculation and reconciliation of net income o Adjusted Credit Facility EBITOW®:
Trailing Twelve Manths
September 30, 2021

Adpested Credil Facility EBITDA 5277
Corporate overhesd TE
Interest income 2]
Unencumbered Consolidated EBITDA per credit facility definition £153
{2) Tha follawing reconciles GAAR interast expense to interest expensa per our credit facility definition:
Trailing Twelve Menths
September 30, 2021

GAAP Interest axpensa 5178
Debt extinguishment costs (81
Defarred financing cost amartization K]
Capitalized nerest 4
Pro forma inlerest adustments (2]
Adjusted Credit Facility Interest Expense £166




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST

COVERAGE RATIO TO CREDIT FACILITY FIXED CHARGE COVERAGE HOST

RATIO
(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

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

credit facilitg:

GAAFP Fixed Charge Coverage Ratio Credit Facility Fixed Charge Coverage Ratio
Tralling Twalve Montis Annualizec) Trailing Tweha Manths Annpalized
Seplember 30, 2021 a3, 2021 Saptembar 30, 2021 a3, 2021
Cradit Facility Fixed Charge
Met loss {#400) (8480} o orage Ratio EBITDA & $164 8551
Interes! sxpenss 178 178 Figed charges 181 161
GAAP Fixed Charge Coverage Ratlo (2.2x) [2.7%]  Credn Facility Fixed Charge o 3.dx
Coverage Ratio :
{1) The following reconciles Adjusted Credit Facility EBITDS to Cradit Facdlity Fixed Charge Coverage Ratio EBITDA. See Recontciliabon of GAAP Leverage Rabio to
Credit Facility Leverage Rate for caleulaton and reconciistion of Adjusted Credit Facility EBITDA
Trailing Twalve Months Annualized
Septamber 30, 2021 Q3, 2021

Adjusted Credit Facllity EBITDA 217 $720
Less: 5% of hotel properly gross revenue (113) {169)
Credit Facility Fixed Charge Coverage Ratio EBITDA $164 3551
(2] The Tollowing table calculates the fixed charges per our credit facility definition, See Reconciliation of GAAP Ineres! Coverage Ratio 1o Credit Facility Unsecured

Interas! Coverage Ratlo for recaonciliation of GAAP interest expense 10 adjusted interest expenme per aur credit facility definition.

Trailing Twalve Months
Septarmber 30, 2021

Adjusted Credit Facility Interest Expense 166
Cash tawes on ordinary income {5}
Fixed Charges $161




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

(UMALDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the calculation of cur tofal indebtedness to total assets using GAAP measures and as used in the financial covenants of our senior
notes indenturs:
GAAP Total Indebtedness to Total Assets
Seplember 30, 2021

Dehl 55.545
Tatal assats 12,712
GAAP Total Indebtedness to Total Assets 44%
Total Indebtedness te Total Assets per Senior
Motes Indentures
September 30, 2021
Adjusted indebledness $5.673
Adjusted tolal assels & 21,791
Total Indebtedness to Total Assets 26%

{1) The following reconciles our GAAP total indsiMedness to cur total indebtedness per our senior notes indenture:

Saptamber 30, 2021

Debt 55,545
Add: Daferred financing cosls 28
Adjusted Indebtedness per Senior Notes Indenture 5573

(2] The following presents the reconcilialion of lolal assels 1o adjusied Lol assels per the fnancial covenants of our senior noles indenture definilion
September 30, 2021

Tatal assats £12712
Add: Accurmulated depreciation 9,368
Add: Prior impairmant of assats hekd 217
Add: Currant impairmant of assats held a2
Add: Prior year inventory impairment at unconsalidated investmant 14
Less: Intangibles (20)
Less: Right-cf-use assats (592)

Ad]usted Total Assets per Senlor Notes Indenture $24,791




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

(UMALDITED, IN MILLIONS, EXCEPT RATIOS)

The following table presents the calculstion of cur secured indebtedness using GAAP measures and a3 used in the financial covenants of our senior notes
Wy e

GAAP Secured Indebledness
Seplember 30, 2021

Morigage and other securad debt 5
Total assets 12,712
%

GAAF Secured Indebtedness o Tolal Assets

Secured Indebledness per Senior Notes Indenture
Saptember 30, 2021

Secured indebtedness 11! 55
Adjustad tatal assats # 21,7891
Secured Indebtedness to Total Assets %
{1) The following presents the reconciliation of margage debt 1o secured Indebtedness per the financial covenants of our senlor nates Indenture definition:

Saptembear 30, 2021
Morigage and other securad debt 55
Secured Indebtednass 55

{2} See Reconcilistion of GAAP Indebledness Test to Senior Motes Indenture Indebledness Test for reconciliation of GAAP Total Assets to Adjusted Total Assets per our
senior notes indentura.




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST 3]
COVERAGE RATIO TO SENIOR NOTES INDENTURE EBITDA-TO- HOST
INTEREST COVERAGE RATIO

(UMALDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the calculstion of our intarest coverage ratio using our GAAP measures and 88 used in the financial covenants of the senior notes
Wy e
GAAP Interest Coverage Ratio

Trailing Twalve Months
September 30, 201

Mat loss (5400
Interesi axpensa 179
GAAP Interest Coverage Ratio (2.2x)

EBITDA to Interest Coverage Ratio
Trailing Twetve Months

Seplember 30, 2021

Adjusted Credit Facility EBITDA M 5277
Man-controlling interest adjustmeant 1
Adjusted Senior Notes EBITDA 527e
Adjusted Credit Facility interest axpensa 2 166
EBITDA to Interest Coverage Ratlo 1.7x

{1} See Reconcillation of GAAP Leverage Ratio to Credit Facllity Leverage Ratlo for the caleulation of Adjusted Credit Facility EBITDA and reconciliation to net incoms.
(2} See Reconciliation of GAAP Interast Coverage Ratio 1o Credit Facility Unsecured Interest Coverage Ratio for reconciliation of GAAP interest expense to adjusted
interest mgpensa per our cradit facility definition. This same measwre is used for our sanior notes.




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

(UMALDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the calculation of our total assets to total debt using GAAP measures and unencumbersd Besets to unsecured debt a5 used in the
financial covenants af our senior notes indeniure:

GAAP Assets | Debl

September 30, 2021
Total assats 512,712
Tatal debt 5,545
GAAP Total Assets | Total Debt 229%

Unencumbered Assets | Unsecured Debt per
Sanior Notes Indentura

Saptembar 30, 2021
Unencumbeared Asgats 11 521,715
Ungecursd Debt 19 5,568
Unencumbered Assets | Unsecured Debt 390%

(1) The follewing presents the reconciliation of adjusied tolal assels o unencumbered assels per the financial covenants of our senior notes indenters definilion:
Septamber 30, 2021

Afjusted tolal asgets ™ $21,791
Less: Parinership adjusiments (62]
Less: Prior year inventory impairmant at unconsolidated investmant (14]
Unencumbered Assets $21,715

(&) Sea reconchation of GAAP Indabtedneass Test to Senior Motes Indenture Indebtednass Tast for recancilistion of GAAP Total Assats to Adjusted Total Assats per our
senior nobes mdentura.

(2] Thes fallowing prasents the reconciliation of tolal desd 1o unsecured debt per the financal covanants of our genior notes indenturs definition;
Saptembar 30, 2021

Tatal debt 8,545
Deferred financing cosls 26
Less: Securad indebtednass (5)
Unsecured Dabt 5,568

(b} See reconciliation of GAAP Sscured Indabtedness Tast to Senior Motes Indenture Secursd Indsbtadnass Teet for the reconciliation of mortgage and ether secursd
dabt to senior notes secured indabtedness,
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ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS AMD RESULTS

To facifitata a quarterio-guarter comparison of our operations, we typically presant certain operating statistics (i.e., Total RevPAR, RevPAR, average daily
rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated marging) for the periods included in this presentation
on a comparatile hatel basis n order fo enable our imvestors to better evaluate our operating performance (discussed in “*Hotel Property Leval Operating
Resulis” below). However, dus to the COVID-1% pendemic and its effects on operations, thers is lithe comparability between periods. For this reason, we
temporarily are suspending our comparable holel presentation and instead present holel operating results for all consolidated hotels and, to faciilate
comparisons between perinds, we are prasanting results on a pro forma basis, incleding the following adjustmants: (1) oparating results are prasanted for all
consolidated hotals owned as of September 30, 2021, but do not include the results of operations for properties sold through the reporting date; and (2]
operating resulls for acquisitions as of September 30, 2021 are reflectad for full calendar years, to include results for pariods prior o owr ownership. For these
hotals, since the year-over-year comparison includes pariods prior to our ownership, the changes will not nacessarily correspond to changes in our actual
resulls,

NON-GAAP FINANCIAL MEASURES

Includad in this supplemental information are certain "non-GAAP financial measures,” which are maasures of our histerical or future financial performance
that are ned calculated and presented in actordance with GAAR, within the meaning of applicable SEC rules, They are as lollows: (i) EBITDA, (i} EBITDA®
and Adjusted EBITDAre, (i) MO, (v} AN Owned Hotal Pro Forma Operating Statistics and Results, (v) Credit Facility Financial Performance Tests, and {vi}
Senlor Motes Financlal Perfarmance Tests. The following discussion defines these measures and presents why we believe they are useful supplemental
measuras of our performance.

EBITDAAND NOI

Earnings before Imerest Expense, Income Taxes, Depreciation and Amortization (“EBITDA") s a commonly used measure of performance in many
industries. Managemant believes EBITDA provides wseful infarmation to investors regerding owr results of oparations becausa it helps us and our investors
evaluats the angoing operating performance of our properties after removing the Impact of the Company's capital structure (prmarly mterest expense) and its
assat base (primarily depreciation and amortization). Management also believes the use of EBITDA facililates comparisons between us and other lodging
REITs, hotel owners that are not REITa and other capital-intensive companies. Management uses EBITDA to evaluate property-level results and EBITDA
rmulliples (calcubated as sales price divided by EBITDA} &5 one measues in delermining the value of pequisilions and dispositions and, like Funds Fram
Operations ("FFO") and Adjusted FFO per diluted shara, it is widely used by management in the annual budget process and for our compansation programs.
Management also uses NOI when caloulating capitalization rates (*Cap Rates”) to evaluate acquisitions and dispositions. For a spedfic hotel, NOI Is
calculated as the hotel or entity level EBITDA less an estimate for the annual contractual resene requiremants for renewal and replacement expenditures.
Cap Rates are calculated as MOl divided by sales price. Management belisves using Cap Rates allows for 8 consistent valustion method in comparing the
purchase or sale value of properties
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MOM-GAAP FINANCIAL MEASURES (continuad)

EBITDA AND ADJUSTED EBITDA MR

We present EBITDARRE In accordance with NAREIT guidelines, as definad in its September 2017 white paper "Eamings Before Interest, Taxes, Depreciation
and Amorization for Real Estate.” to provide an additional perfformance measure to facilitate the evaluation and comparison of the Company’s results with
ather REITs. NAREIT defines EBITDVAre B8 net income (calculated in accordance with GAAP) excluding interest expense, income tax, depreciation and
amaorlization, gans of losses on dispasibon of deprecialed property (Incuding gaing of losses on change of cantrol), imparment expense of depreciated
proparty and of investments in unconsolidated affiliates caused by a decrease in value of depreciated property in the affiliate, and adjustments to reflact the
entity's pro rata share of EBITDAR of unconsalidated affiliates.

We make additional adjustments to EBITDAM whan evaluating our parformance bacause we belisve that the axclusion of certain additional items described
below provides useful supplemental infosmation to investors reganding our ocngoing operating performance. We believe that the presentation of Adjusted
EBITDAse, when combined with fhve primary GAAP presentation af net income, is beneficial o an investor's understanding of our operating perfarmance.
Adjusted EBITDMR: also is similar o tha measure used to calculale cartain credit ratios for owr credit facility and senior notes. We adjust EBITDWs for the
fallowing tems, which may occur In any pesiod, and refer to this measure as Adjusted EBITDAR:

= Property Insurance Gaing — We exclude the effect of properly insurance gains reflacted in our consolidated statements of operations bacavse we baliave
that including them in Adjusted EBITDAe is not consistent with reflecting the ongoing performance of our assets. In addition, property insurance gains
could be less important 1o investons given that the depreciated asset book value writhen alf in connection with the caloulation of the property iNSUrANce gan
often does not reflect the market value of real estale assats.

= Acguisition Costs = Under GAAP, costs associated with completed property acquisiions that are considersd business combinations are expensed in the
year incurred. We exclude the effect of thess costs because we believe they are not reflactive of the ongoing performance of the Company.

« Litigation Gains and Losses — We sxclude the effect of gaine or losses associated with likgation recorded under GAAP that we consider outsida the
ardinary Course of business, We believe that Including these items 5 nol consistent with our ohgoing operating performance,

+ Severance Expense — In certain circumsiances, we will add back hotel-level severanca axpenses when we do not believe that such expensas ara
reflective of the ongoing operation of our properties. Situations that would result in a severance add-back Include, but are not Bmited o, (1) costs incurmed
as part of a broad-based reconfiguration of the operating modal with the specific hotel operator for a portfolio of hotels and (i) costs incurred at a specific
hotel due to 8 broad-based and significant reconfiguration of a hotel andlor its workforce. We do not add back corporate-level severance costs or
severance costs ab an individual hotel that we consider to Be incurred in the normal courss of business

In unusual circumstancas, we also may adjust EBITDAne for gains or losses that managemant believes are not representative of the Company’s curmant
operafing performance, The last adjustmeant of this nature was a 2013 exclusion of a gain from an eminent domaln claim,
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NON-GAAP FINANCIAL MEASURES (continued)
LIMITATIONS 0N THE USE OF EBITDA, EBITDA re, ADJUSTED EBITDA e AND MO

EBITDA, EBITDW e, Adjusted EBITDA e, and NOI, as presented, rray not be comparable o measures caloulated by ather companies. We caleulae
EBITDAre in accordance with standards astablished by MAREIT, which may not be comparable to measures calculated by ather companies that do not use
the MAREIT definition of EBITDAre. In addition, atthough EBITDAR: i a useful measure when comparing our results to ather REITs, they may not be helpful
to investors whan comparing us to non-REITs. We also calsulale Adjusted EBITDAre, which is nat in accordance with MAREIT guidance and may not be
comparsble to measures calculated by other REITs ar by other companies. This information should not be considered as an altemnative to net income,
operating profit, cash from operations or any other operating perormance measure calculated in accordance with GAAP, Cash expendilures for various lorg)-
term assats (such as renawal and replacement capital expanditures, with the exception of NOI), intarest expanss (for EBITDA, EBITDAre, Adjusted
EBITDAR and NOI purposes only) severance expense related to slgnificant property-level reconfiguration and other items have been, and will b, made and
are not refleciad in the EBITDA, EBITDAre, Adjusted EBITDAR, and NO| presantations. Managamenl compansates for these limitations by separatehy
considering the impact of these excluded items to the extent they are mataral o operating decisions or assesaments of our operating performance.

Our consolidated staternents of operalions and consolldated statements of cash flows (“Statements of Gash Flows”) in the Company's annual report on Form
10-K and quartery reports on Form 10-Q include interest expense. capital expenditures, and other excluded items, all of which should be considerad when
evaluating our performance, as well as the usefulness of our non-GAAP financlal measures. Additonally, EBITDA, EBITDAre, Adjusted EBITDAR and NOI
should not be considered as a maasure of aur liquidity or indicative of funds available to fund our cash neseds, incleding our ability to make cash distributions.

Similarly, EBITDAr and Adjusted EBITDAre, include adjustments for the pro rata share of our equity investmeants. Qur equity investmants conaist of interests
ranging fram 11% 1o 7% In seven demestic and international parinerships that ewn a total af 10 properties and a vacation ownership developrment. Due lo
the voting rights of the oulside owners, we do not control and, therefore, do not consolidate these entities. The non-controlling partners in consolidated
parinerships primarily conssst of the approximate 1% interest in Host LP held by outside parners, and a 15% interest held by cutside partners In a parinershig
owning ana hotel for which we do controd the entity and, therefore, consolidate its oparations. Thase pro rata results for EBITDAe and Adjusted EBITDW e
were calculated as et forth in the definibons above. Readsrs should be cautioned that the pro rata results presentad in these measures for sguity
Investments may nol accurately depct the legal and economes imphcations of our investiments in these entities,
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NON-GAAP FINANCIAL MEASURES (continued)

HOTEL PROPERTY LEVEL OPERATING RESULTS

Wie present cerain operaling results far aur hotels, such as holel revenues, expenses, foad and beverage profit, and EBITDA (and the related margins), on &
hotal-lavel pro forma basis as supplemental information for our investors. Our hotel results reflect the oparating results of our hotels as discussed in “AN
Owmned Haotel Pro Forma Operating Statistics and Results” above, We present all owned hotel pro forma EBITDA to help us and aur investors evaluate the
ongoing oparating performance of our hotels after remaoving the impact of the Company’s capital strecture (primarily interest expense) and its assel base
(primarily depreciation and amortization expense). Corporate-level costs end expenses also are removed 1o arrive al property-level results. We believe these
propery-level resulls provide investors with supplemental informatien aboul the ongaing eperating pedomance of our hotels, Al owned hatel pra farma
rasulis are presented both by location and for the Company's proparties in the aggregate. While severance expenss is not uncommon at the individual
property kevel in the nomal course of business, we eliminate from our hotel level operating resulls severance costs related 1o broad-based and significant
proparty-lavel reconfiguration that is not considared to be within the normal course of business, as we balieve this elimination provides wseful supplemental
information that is beneficial to an investor's understanding of our ongoing operating perfformance. We alao eliminete depreciation and amortization expanse
because, even though depreciation and amorizalion expense are properly-level expenses, these non-cash expenses, which are based an historical cost
accounting for real estate assets, implicitly assume that the value of real estate assels diminishes predictably over time. As noted earier, because real astate
walues historically have fsen or fallen with market conditions, many real estate industry investors have considered presentation of historical cost accounting
far operating results o be insufficient.

Because of the elimination of corporate-lavel costs and expenses, gaina or losses on disposition, certain severancs expenses and depreciation and
amorlizalion expense, the hatel operating resulls we present do nol represent our lolal revenues, expenses, operating prafit ar ned incorme and should not be
used to evaluate cur parformance as a whole. Management compensates for thesa limitations by separately considering the impact of these excludad items
to the extent they are materfal to operating decislons or assessments of our operating performance. Our consolidated statements of aperations include such
amounts, all of which should be considerad by investors when evalualting our performanca.

While management balieves that presentation of all owned hotel resulis is a supplemental measwre that provides useful information in evaluating cur ongoing
perormance, this measure is not used 1o allecale resources of 1o assess the aperating perfarmance of each of our holels, s these decisions are based on
data for indnadual hotels and are not basad on all ownad hotel results in the aggregate. For thesa reasons, we balieve all ownad hotel oparating results, whan
combined with the presentation of GAAP aperating profit, revenues and expenses, provide useful information to Investors and management.
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NON-GAAP FINANCIAL MEASURES (continued)

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

Hosls cradit fa(:my containg certain financial covenants, Including abowable everage, unsecured inleres! coverage and fixed charge ratios, which are
daetarminad using EBITDA as calculated undaer the terme of our cradit facility (Adjusted Cradit Facility EBITDA™). Tha lavaraga ratio is definad as net dabt
plus preferred equity to Adjusted Credit Facility EBITDA. The unsecured nterest coverage ratio s definad as unencumbered Adjusted Credit Facllity EBITDA
to unsecured consolidated interast expanse. The fiked charge coverage ratio is defined as Adjusted Cradit Facility EBITDA draded by fixed chargas, which
include interest expense, required debt amortization payments, cash taxes and preferred stock payments. These calculafions are based on pro forma results
far the prioe four fiscal quaners, except as noled under the amendments, ghving eflect lo ransactions such as acquisitons, disposiions and financings as if
they occwrrad at the beginning of the period. The credit facility also incorporates by refarence the ratio of unencumbered assets o unsecured indebtedness
test from our seniar notes indentures, calculated in the same manner, and the covenant is discussed below with the senlor notes covenants.,

Additionally, total dabt used in the calculation of owr kverage ratio is based on a “net deb” concept, under which cash and cash equivalents in axcess of
5100 million are deductad from our tofal debt balance. Management believes these financial ratios provide useful information to investors regarding our
campliance with the covenants in owr credit laclllly and our ability to access the capital markets, in parlicular dek flnanclng.

SENIOR NOTES INDENTURE - INDEBTEDNESS TEST, SECURED INDEBTEL
RATIO AND RATIO OF UNENCLUMBERED ASSETS TO UNSECURED INDEBTED!

Host's senior notes indentures contains carfain financial covenants, ncluding allowable indebtedness, securad indebiedness to lolal assets, EBITDAfo-
interest coverage and unencumberad assets to unsecured indebtedness. The indebtedness test is defined &= adjusted indebtedness, which includes total
debt adjusted for deferred financing costs, divided by adjusted 1otal assets, which includes undepreciated real estate book values (“Adjusted Tolal Assels®)
Tha securad indebtedness to total essets is defined as securad indebtadness, which includes mortgage debt and finance leases, divided by Adjustad Total
Asgets, The EBITDA-to-Interest coverage ratio is defined as EBITDA as calculated under our senior notes indenture (“Adjusted Senior Notes EBITDA") to
interest expanse as defined by our senior notes indenture. The ratio of unencumbered assets (o unsecurad indabtedness s defined as unencumbersd
adjusted sssets, which includes Adjusted Tolal Assets less encumbered assets, divided by unsecured debt, which includes the aggregete principal amount of
outstandng unsecured indebtedness plus contingent obligations,

55 TO TOTAL ASSETS TEST, EBITDA-TO-INTEREST COVERAGE
ES

Under the tarms of the senior notes indantures, interest expense excludaes items such as the gains and losses on the extinguishment of dabd, deferred
financing charges related to the senor notes or the credit faclity, amortzaton of debt premiums or discounts that were recorded at issuance of a loan to
astablish its fair value and non-cash interest expensa, all of which are included in interast expensa on our consolidated statemant of oparabons. As with the
credit facility covenanta, management belisves thase financial ratos provide useful information to investors regarding our compliance with the covenants in
our senior noles indentures and our ability 1o access the capital markels, in particular debt Flnannng
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NON-GAAP FINANCIAL MEASURES (continued)

LIMITATIONS OM CREDIT FACILITY AMND SEMIOR NOTES CREDIT RATIOS

These metrics are useful in evaluating the Company's comgliance with the covenanis contained in its credit facilily and senicr notes indentures, However,
bacause of the varicus adjustmants taken to the ratio componants as a result of negotiations with the Company's lendars and noteholders they should not ba
considerad as an alternative to the same ratios determined in accordance with GAAF For instance, interest expense a5 calculated under the cradit facility
and senior notes indenture excludes the items noted above such as deferred financing charges and amartization of debt premiums or discounts, all of which
are included in interest expense on our conscolidated statement of cperations. Management compansates for these limitations by separately considering the
Impact of these excluded items to the extent they are material (o operating decsions or assessments of performance, [n addition, because the credit faclity
and indantura ratio components are also based on pro forma results for the prior four fiscal quarters, giving effect to transactions such as acquisitions,
dispositions and financings as if they ocourred at the beginning of the period, they are not reflective of actual performance over the same period calculated in
accordance with GAAR,







