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Item 2.02. Results of Operations and Financial Condition.

On August 3, 2021, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the second quarter ended June 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 second quarter 2021.
99.2 Host Hotels & Resorts, Inc. Second Quarter 2021 Supplemental Financial Information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Continued Quarterly Revenue Growth and Sequentially Improved Operations;
Strong Beat to Consensus RevPAR;

Acquired Baker’s Cay Resort Key Largo and a Luxury Downtown Hotel in Houston
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Investor Relations
(240) 744-5117
ir@hosthotels.com

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

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

Revenues

All owned hotel revenues
(pro forma) (1)

All owned hotel (pro forma)
Total RevPAR - Constant
Uss$

All owned hotel (pro forma)
ReVvPAR - Constant US$

Net loss
EBITDAre (1)
Adjusted EBITDAre (1)

Diluted loss per common
share

NAREIT FFO per diluted
share (1)

Adjusted FFO per diluted
share (1)

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

Percent Percent Year-to-date ended June Percent Percent
Quarter ended June 30, Change Change 30, Change Change
vs. Q2 vs. Q2 vs. Q2
2021 2020 2020 2019(2) 2021 2020 vs. Q2 2020 2019(2)
649 $ 103 530.1% (56.2)% $ 1,048 $ 1,155 (9.3)% (63.5)%
659 104 533.7% (54.2)% 1,088 1,196 (9.0)% (61.1)%
152.84 23.86 540.7% (54.4)% 126.83 139.05 (8.8)% (61.3)%
99.86 14.12 607.0% (52.0)% 82.28 82.57 (0.3)% (59.3)%
Year-to-date ended June
Quarter ended June 30, Percent 30, Percent
2021 2020 Change 2021 2020 Change
(61) (356) 82.9% $ (214) $ (359) 40.4%
111 (190) N/M 116 (26) N/M
110 (189) N/M 113 (25) N/M
(0.09) (0.50) 82.0% (0.30) (0.50) 40.0%
0.12 (0.26) N/M 0.13 (0.03) N/M
0.12 (0.26) N/M 0.13 (0.03) N/M

* Additional detail on the Company’s results, including data for 21 domestic markets, is available in the Second 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 second quarter, we were extremely encouraged to see positive trends
across the lodging industry and our portfolio, as our hotel operations continued to exceed our expectations. RevPAR reached nearly $100 for the
guarter, which dramatically outperformed consensus RevPAR, with average room rates only 8.4% below our 2019 second quarter rates. These

RevPAR gains have translated into significant

(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 so investors can 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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sequential improvements in our bottom line as expense saving initiatives have been implemented by our managers, supplemented in part by the
challenging labor environment.”

Risoleo continued, “Subsequent to quarter end, we completed two additional opportunistic acquisitions — Baker’'s Cay Resort in Key Largo and a
luxury hotel in downtown Houston. We believe these assets will provide meaningful opportunities for EBITDA growth and continue to improve the
quality of our portfolio. Thus far in 2021, we have invested $1.1 billion in new assets. Additionally, we opportunistically issued 7.8 million shares of
common stock through our “at-the-market” program at an average price of approximately $18 per share for total net proceeds of $138 million,
which further strengthened our balance sheet. We remain encouraged by the continued improvement in lodging fundamentals and we believe our
strong capital allocation decisions over the past few years will drive stockholder value through the upcoming lodging cycle.”

HiGHLIGHTS:

Results for Second Quarter 2021

Improved GAAP net loss by $92 million to $61 million in the second quarter compared to the first quarter of 2021, reflecting sequential
improvement in operations.

Achieved positive cash provided by operating activities in the second quarter of 2021, fueled by All Owned Hotel Pro Forma EBITDA of
$126 million, due to sequential improvement in RevPAR and operations. This included break-even or positive hotel-level operating profit
at 52 of the Company’s hotels, representing 56% of rooms, an increase from 31 hotels, representing 31% of rooms, achieved in the first
quarter of 2021.

Acquired the fee simple interest in the 444-room Four Seasons Resort Orlando at Walt Disney World® Resort for $610 million and
acquired the Royal Ka'anapali and Ka’anapali Kai Golf Courses for $28 million.

Completed the development of a new waterpark at The Ritz-Carlton Golf Resort, Naples and additional villas at the Andaz Maui at Wailea
Resort. The 19 two-bedroom luxury villas achieved occupancy of 73% in the first full month of operations at an average rate of $1,626.

Ended the quarter with total available liquidity of approximately $1.6 billion, including FF&E escrow reserves of $139 million. Following
the property transactions completed subsequent to quarter end noted below, the Company'’s total available liquidity was approximately
$1.3 billion, including the FF&E escrow reserves.

Subsequent Events

Acquired the 200-room Baker’s Cay Resort Key Largo, Curio Collection by Hilton for $200 million.
Acquired a 223-room luxury downtown Houston hotel, formerly operated as the Hotel Alessandra, for $65 million.

Preliminary forecast July RevPAR is expected to be $134.
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Sources AND Uses oF CasH

Significant components of cash generated (burn) in the quarter included (in millions):

Quarter ended
June 30, 2021

Quarter ended
March 31, 2021

Net loss (61) (153)
GAAP net cash provided by (used in) operating activities 9 (49)
Cash generated (burn) before capital expenditures 61 (45)
Cash burn (3) (26) (138)
Components of cash generated (burn):
All Owned Hotel Pro Forma EBITDA (3) 126 25
Benefits for furloughed employees adjustment 1) (12)
Interest payments (48) (35)
Cash corporate and other expenses (20) (19)
Net proceeds from (payments to) unconsolidated operations 4 2)
Severance (expense) reversal at hotel properties 1 2
Pro forma adjustment (1) (4)
Cash generated (burn) before capital expenditures 61 (45)
Capital expenditures:
Renewals and replacements (31) (32)
ROI - Marriott transformational capital program (22) (28)
ROI - All other ROI projects (34) (33)

For the quarter, the Company had positive operating cash flow at both the hotel and corporate level. Sourav Ghosh, Executive Vice President,
Chief Financial Officer, stated, “The second quarter represents a significant milestone in our recovery. After taking into consideration our corporate
overhead and interest expense, our operations generated $61 million of cash in the quarter. If you take into account our robust capital expenditures
program, including ROI projects, renewal and replacement expenditures, and the Marriott transformational capital program, our cash outflows were
only $26 million. As a result, we maintained our strong liquidity position, even as we continued to invest in our portfolio through hotel acquisitions
and other capital projects.”

OpPerATING RESULTS

As of August 3, 2021, all of the 35 hotels that had suspended operations during the pandemic have been re-opened. Operations remained
suspended at the Sheraton Boston Hotel during the quarter and the hotel re-opened on August 1, 2021.

The following presents the monthly pro forma hotel operating results on a constant dollar basis for the full portfolio owned as of June 30, 2021
compared to 2020 and 2019 for the periods presented(4):

(3) All Owned Hotel pro forma EBITDA and cash burn are non-GAAP financial measures within the meaning of the rules of the SEC. See the Notes to Financial Information on why
the Company believes these supplemental measures are useful, reconciliations to the most directly comparable GAAP measure, and the limitations on the use of these
supplemental measures. All Owned Hotel Pro Forma EBITDA includes an Employee Retention Credit in the second quarter and first quarter of 2021 of $3 million and $7 million,
respectively.

(4) 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. Operations remained suspended at the Sheraton Boston Hotel during the quarter and the hotel
re-opened on August 1, 2021.

PAGE 3 OF 23



HOST HOTELS & RESORTS, INC. NEWS RELEASE AUGUST 3, 2021

April June
2021 April 2020 Change May 2021 May 2020 Change 2021 June 2020 Change
Number of hotels 82 81 82 81 82 81
Number of rooms 47,199 47,034 47,219 47,054 47,222 47,057
Average Occupancy Percentage 38.6% 6.9% 31.7pts 42.0% 8.8% 33.2pts 48.5% 10.5% 38.0pts
Average Room Rate $ 242.01 $ 128.47 88.4% $ 226.15 $ 150.31 50.5% $ 229.54 $ 193.95 18.3%
RevPAR $ 93.49 $ 8.84 957.8% $ 94.99 $ 13.17 621.5% $ 111.25 $ 20.40 445.4%
April April June June
2021 2019 Change May 2021 May 2019 Change 2021 2019 Change
Number of hotels 82 81 82 81 82 81
Number of rooms 47,199 47,034 47,219 47,054 47,222 47,057
Average Occupancy Percentage 38.6% 82.7% (44.1pts) 42.0% 81.0% (39.0pts) 48.5% 82.4% (33.9pts)
Average Room Rate $ 24201 $ 26218 (7.7)% $ 22615 $ 248.88 91)% $ 22954 $ 249.30 (7.9)%
RevPAR $ 9349 $ 216.82 (56.9)% $ 9499 $ 201.70 (529)% $ 111.25 $ 205.50 (45.9)%

Second Quarter 2021 Revenue Performance

+  All Owned Hotel Pro Forma RevPAR improved 55% compared to the first quarter of 2021, although still a decline of 52% compared to the
second quarter of 2019. The sequential improvement was primarily due to strong leisure demand for resorts and hotels located in the
Company’s Sunbelt markets and Hawaii.

0 Average room rates in the second quarter were 91.6% of second quarter 2019 rates. Rates declined by 3.9% compared to the
first quarter of 2021, representing a mix shift as urban hotels begin to recover.

0 Average occupancy declined by 39.0 percentage points compared to the second quarter of 2019 and improved 16.3
percentage points compared to the first quarter of 2021.

. Portfolio-wide pro forma hotel operating costs were approximately 46% lower compared to the second quarter of 2019, with a 54%
decrease in total revenues compared to second quarter of 2019, and costs were only 32% higher compared to the first quarter of 2021,
despite an approximately 54% increase in total revenues quarter over quarter.

0  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.

0  Benefit costs for furloughed employees had a minimal impact on results in the second quarter as they are eligible to be
reimbursed through the American Rescue Plan Act.

0 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 UpDATE

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 second 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 June 30, 2021 on a pro forma basis, for transient, group and contract
business in comparison to 2019 performance:

Quarter ended Quarter ended
June 30, 2021 March 31, 2021
Transient Group Contract Transient Group Contract
Room nights (in thousands) 1,397 344 109 779 267 89
Percentage change in room nights vs.
same period in 2019 (30.0)% (74.5)% (34.3)% (56.2)% (79.2)% (43.0)%
Room Revenues (in millions) $ 357 $ 59 $ 14 $ 218 $ 42 $ 13
Percentage change in revenues vs.
same period in 2019 (33.0)% (81.9)% (58.5)% (54.2)% (86.8)% (62.4)%

AcQUISITIONS

During the quarter, the Company acquired the 444-room Four Seasons Resort Orlando at Walt Disney World® Resort for $610 million and acquired
the Royal Ka'anapali and Ka'anapali Kai Golf Courses for $28 million. Subsequent to quarter end, the Company acquired the 200-room Baker’s
Cay Resort in Key Largo for $200 million and a 223-room luxury hotel in downtown Houston for $65 million. The hotel completed construction in
2017 at a cost of $90 million and is currently closed.
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The Company has engaged HEI to manage the property as a luxury lifestyle hotel and the hotel is expected to reopen in 2021.

Year-to-date, the Company has acquired four hotels and land for a total purchase price of $1.1 billion. The Company considers these properties to
be opportunistic acquisitions that are expected to improve the quality and EBITDA growth profile of its portfolio.

CAPITAL EXPENDITURES

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

Year-to-date ended June 30,

2021 2021 Full Year Forecast
Actuals Low-end of range High-end of range
ROI - Marriott transformational capital program $ 50 $ 110 $ 140
ROI - All other ROI projects 67 165 185
Total ROI project spend 117 275 325
Renewals and Replacements 63 125 150
Total Capital Expenditures $ 180 $ 400 $ 475

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 $15 million in operating profit
guarantees in 2021 under the Marriott transformational capital program. As of June 30, 2021 the Company has received $10 million in operating
profit guarantees, with $5 million received in each of the second and first quarters.

BALANCE SHEET

The Company maintains a robust balance sheet with the following balances at June 30, 2021:
«  Total assets of $12.8 billion.

+  Debt balance of $5.5 billion, with an average maturity of 4.5 years, an average interest rate of 3.0%, and no maturities until 2023.

The Company entered into a distribution agreement with J. P. Morgan Securities LLC, BofA Securities, Inc., BTIG, LLC, Goldman Sachs & Co.
LLC, Morgan Stanley & Co. LLC, Scotia Capital (USA) Inc., Truist Securities, Inc. and Wells Fargo Securities, LLC on May 6, 2021 by which the
Company may issue and sell, from time to time, shares of common stock having an aggregate offering price of up to $600 million. The shares can
be offered and sold through sales agents in transactions that are deemed to be “at-the-market” offerings at then-current market prices. The
Company is not obligated to sell any shares. During the second quarter, the Company issued 7.8 million shares at an average price of
approximately $18 per share for net proceeds of $138 million. There is $460 million of remaining issuance capacity available under the program.

2021 OutLook

Given the global economic uncertainty COVID-19 has created for the travel, airline, lodging and tourism and event industries, among others, the
Company cannot provide guidance for its operations or fully estimate the effect of COVID-19 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 through vaccine deployment 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 $ 171 $ 177
Corporate and other expenses 98 100
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The Company does not intend to provide further guidance updates unless deemed appropriate.

Aeout 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 79 properties in the United States and five properties internationally totaling approximately 47,600 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 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 August 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 June 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.
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June 30, 2021 and December 31, 2020 8
Condensed Consolidated Statements of Operations (unaudited)

Quarter and Year-to-Date Ended June 30, 2021 and 2020 9
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Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre 18
Reconciliation of Diluted Earnings (Loss) per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share 19
Notes to Financial Information 20
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Balance Sheets
(unaudited, in millions, except shares and per share amounts)

June 30, 2021 December 31, 2020
ASSETS

Property and equipment, net $ 10,071  $ 9,416
Right-of-use assets 594 597
Due from managers B5 22
Advances to and investments in affiliates 58 21
Furniture, fixtures and equipment replacement fund 139 139
Other 442 360
Cash and cash equivalents 1,450 2,335

Total assets $ 12,809 $ 12,890

LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

Debt (1)
Senior notes $ 3,067 % 3,065
Credit facility, including the term loans of $996 and $997, respectively 2,470 2,471
Other debt 5 5
Total debt 5,542 5,541
Lease liabilities 607 610
Accounts payable and accrued expenses 80 71
Due to managers 50 64
Other 168 170
Total liabilities 6,447 6,456
Redeemable non-controlling interests - Host Hotels & Resorts, L.P 125 108

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

respectively 7 7
Additional paid-in capital 7,688 7,568
Accumulated other comprehensive loss (71) (74)
Deficit (1,392) (1,180)

Total equity of Host Hotels & Resorts, Inc. stockholders 6,232 6,321

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

Total equity 6,237 6,326

Total liabilities, non-controlling interests and equity $ 12,809 $ 12,890

(1) Please see our Second 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 June 30, Year-to-date ended June 30,
2021 2020 2021 2020
Revenues
Rooms $ 423  $ 61 $ 680 $ 687
Food and beverage 137 11 214 341
Other 89 31 154 127
Total revenues 649 103 1,048 1,155
Expenses
Rooms . 109 43 174 230
Food and beverage 105 39 167 284
Other departmental and support expenses 209 113 369 432
Management fees 21 ) 32 28
Other property-level expenses 79 70 157 163
Depreciation and amortization 169 168 334 332
Corporate and other expenses(1) 25 25 49 50
Total operating costs and expenses 717 456 1,282 1,519
Operating loss (68) (353) (234) (364)
Interest income — 1 1 7
Interest expense (43) (40) (85) 77)
Other gains 3 15 2 13
Equity in earnings (losses) of affiliates(2) 25 (25) 34 (21)
Loss before income taxes (83) (402) (282) (442)
Benefit for income taxes(3) 22 46 68 83
Net loss (61) (356) (214) (359)
Less: Net loss attributable to non-controlling interests 1 4 2 4
Net loss attributable to Host Inc. $ (60) $ (352) $ (212) $ (355)
Basic and diluted loss per common share $ (.09) $ (50) $ (.30) $ (.50)
(1) Corporate and other expenses include the following items:
Quarter ended Year-to-date ended
June 30, June 30,
2021 2020 2021 2020
General and administrative costs $ 20 % 21 $ 40 3 43
Non-cash stock-based compensation expense 5 4 9 7
Total $ 25 $ 25 $ 49 3 50

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

Quarter ended June 30, Year-to-date ended June 30,
2021 2020 2021 2020
Net loss $ 61) $ (356) $ (214) $ (
Less: Net loss attributable to non-controlling interests 1 4 2

Net loss attributable to Host Inc $ (60) $ (352) $ (212) $ (
Basic weighted average shares outstanding 707.6 705.1 706.6 7(
Diluted weighted average shares outstanding (1) 707.6 705.1 706.6 7(
Basic and diluted loss per common share $ (.09) $ (.50) $ (.30) $

(€

Dilutive securities may include shares granted under comprehensive stock plans, preferred operating partnership units (“OP Units”) held by minority partners

and other non-controlling interests that have the option to convert their limited partnership interests to common OP Units. No effect is shown for any securities
that were anti-dilutive for the period.
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2)

All Owned Hotels (pro forma) by Location in Constant US$ Compared to 2020
Quarter ended June 30, 2021

As of June 30, 2021

Quarter ended June 30, 2020

Perc

Average Average Percent Chang

No. of No. of Average Occupancy Total Average Occupancy Total Change in Tot:i

Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevF

Miami 3 1,276 $ 496.88 61.3% $ 304.64 $ 469.79 $ 276.13 83% $ 22386 $ 3935 1,232.6% 1,C

Jacksonville 1 446 559.42 68.9 385.55 730.42 469.00 28.1 131.95 219.50 192.2 z

Florida Gulf Coast 5 1,842 404.15 66.5 268.58 506.14 278.24 17.7 49.11 102.21 446.9 E

Maui/Oahu 4 2,006 457.70 78.5 359.35 543.98 75.47 3.7 2.77 8.23 12,890.4 6,t

Phoenix 4 1,822 311.33 61.6 191.85 382.50 185.02 6.8 12.58 53.48 1,425.5 €

Orlando 2 2,448 427.88 27.0 115.67 204.69 N/M 0.0 N/M 19.13 N/M <

Houston 4 1,716 141.99 61.3 87.08 117.76 112.05 139 15.63 20.43 457.1 4
Los Angeles/ Orange

County 5 2,119 171.25 63.5 108.66 147.12 206.66 8.1 16.84 23.12 545.4 £
Philadelphia 2 810 160.86 59.6 95.82 147.30 120.32 10.6 12.75 15.74 651.3 €
Atlanta 4 1,682 172.58 49.5 85.50 115.83 138.09 9.6 13.23 18.55 546.4 £
Washington, D.C.

(CBD) 5 3,238 152.55 40.4 61.69 68.15 221.94 4.6 10.14 10.76 508.2 4
San Diego 3 3,288 194.88 46.0 89.63 134.93 181.47 25 4.57 17.07 1,859.2 €
Northern Virginia 3 1,252 157.97 42.4 67.01 101.80 129.21 7.9 10.20 15.45 557.1 4
San Antonio/Austin 3 1,960 162.93 43.6 70.96 101.33 135.64 6.3 8.49 12.80 736.1 €
New York 3 4,261 172.42 32.6 56.16 63.98 134.19 30.2 40.47 43.18 38.8
Denver 3 1,340 133.42 43.3 57.76 74.07 112.47 7.9 8.87 10.96 551.3 £
New Orleans 1 1,333 125.59 44.8 56.27 77.37 N/M 0.0 0.29 1.94 19,219.2 3,6
Chicago 4 1,816 149.79 33.2 49.78 59.22 110.04 9.8 10.82 13.03 360.1 g
San Francisco/San

Jose 7 4,529 145.03 30.8 44.69 59.49 175.74 4.2 7.43 14.51 501.2 4
Seattle 2 1,315 166.90 22.2 37.13 45.54 196.68 1.1 2.26 5.68 1,545.2 7
Boston 3 2,715 145.54 204 29.70 38.73 N/M 0.2 0.28 2.05 10,627.5 1,7
Other 6 2,509 145.72 40.7 59.29 78.10 109.28 13.5 14.77 18.40 301.3 g

Domestic 77 45,723 234.48 43.8 102.71 157.19 165.12 8.7 14.41 24.20 612.6 £

International 5 1,499 66.34 19.2 12.75 19.99 62.96 8.4 5.29 13.43 141.2

All Locations -
Constant US$ 82 47,222 232.10 43.0 99.86 152.84 161.98 8.7 14.12 23.86 607.0 £
All Owned Hotels (pro forma) in Nominal US$ Compared to 2020
As of June 30, 2021 Quarter ended June 30, 2021 Quarter ended June 30, 2020
Perce
Average Average Percent Chang
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tote
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP,
International 5 1,499 $ 66.34 192% $ 12.75 $ 19.99 $ 59.79 84% $ 5.02 $ 12.44 154.0%
Domestic 77 45,723 234.48 43.8 102.71 157.19 165.12 8.7 14.41 24.20 612.6 £
All Locations 82 47,222 232.10 43.0 99.86 152.84 161.89 8.7 14.11 23.83 607.5 4
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2) (cont.)

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

As of June 30, 2021 Quarter ended June 30, 2021 Quarter ended June 30, 2019
Perce
Average Average Percent Chang
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tote
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP;
Miami 3 1,276 $ 496.88 61.3% $ 304.64 $ 469.79 $ 299.54 80.6% $ 241.56 $ 390.25 26.1%
Jacksonville 1 446 559.42 68.9 385.55 730.42 414.11 84.1 348.40 753.61 10.7
Florida Gulf Coast 5 1,842 404.15 66.5 268.58 506.14 313.53 73.9 231.56 496.76 16.0
Maui/Oahu 4 2,006 457.70 78.5 359.35 543.98 384.31 92.3 354.62 577.55 13
Phoenix 4 1,822 311.33 61.6 191.85 382.50 277.88 74.6 207.40 488.38 (7.5) (
Orlando 2 2,448 427.88 27.0 115.67 204.69 280.14 72.2 202.14 411.47 (42.8) (
Houston 4 1,716 141.99 61.3 87.08 117.76 181.69 74.6 135.49 193.31 (35.7) (
Los Angeles/ Orange

County 5 2,119 171.25 63.5 108.66 147.12 220.32 87.0 191.79 286.02 (43.3) (
Philadelphia 2 810 160.86 59.6 95.82 147.30 247.35 89.7 221.94 366.74 (56.8) (
Atlanta 4 1,682 172.58 49.5 85.50 115.83 188.81 76.7 144.87 232.21 (41.0) (
Washington, D.C.

(CBD) 5 3,238 152.55 40.4 61.69 68.15 278.76 915 255.04 367.23 (75.8) (
San Diego 3 3,288 194.88 46.0 89.63 134.93 257.34 83.0 213.66 394.65 (58.1) (
Northern Virginia 3 1,252 157.97 42.4 67.01 101.80 214.09 77.9 166.82 280.83 (59.8) (
San Antonio/Austin 3 1,960 162.93 43.6 70.96 101.33 196.21 78.9 154.89 235.22 (54.2) (
New York 8 4,261 172.42 32.6 56.16 63.98 292.59 84.9 248.42 378.93 (77.4) (
Denver 3 1,340 133.42 43.3 57.76 74.07 176.07 79.4 139.88 210.69 (58.7) (
New Orleans 1 1,333 125.59 44.8 56.27 77.37 196.98 81.0 159.65 233.90 (64.8) (
Chicago 4 1,816 149.79 33.2 49.78 59.22 237.05 825 195.46 278.10 (74.5) (
San Francisco/San

Jose 7 4,529 145.03 30.8 44.69 59.49 267.87 82.7 221.55 313.95 (79.8) (
Seattle 2 1,315 166.90 22.2 37.13 45.54 234.35 85.1 199.47 271.52 (81.4) (
Boston 3 2,715 145.54 204 29.70 38.73 272.01 87.8 238.87 324.76 (87.6) (
Other 6 2,509 145.72 40.7 59.29 78.10 175.50 83.0 145.69 207.76 (59.3) (

Domestic 77 45,723 234.48 43.8 102.71 157.19 256.49 82.5 211.49 341.16 (51.4) (
International 5 1,499 66.34 19.2 12.75 19.99 143.72 69.7 100.16 154.14 (87.3) (
All Locations -
Constant US$ 82 47,222 232.10 43.0 99.86 152.84 253.44 82.0 207.94 335.20 (52.0) (
All Owned Hotels (pro forma) in Nominal US$ Compared to 2019
As of June 30, 2021 Quarter ended June 30, 2021 Quarter ended June 30, 2019
Perce
Average Average Percent Change
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tota
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP/
International 5 1,499 $ 66.34 192% $ 12.75 $ 19.99 $ 15897 69.7% $ 110.79 $ 169.04 (88.5)% ¢
Domestic 77 45,723 234.48 43.8 102.71 157.19 256.49 82.5 211.49 341.16 (51.4) (
All Locations 82 47,222 232.10 43.0 99.86 152.84 253.85 82.0 208.28 335.67 (52.1) ¢
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2) (cont.)

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

As of June 30, 2021 Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2020
Perce
Average Average Percent Chang
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tote
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP;
Miami 3 1,276 $ 525.00 585% $ 306.95 $ 470.12 $ 425.83 39.6% $ 168.56 $ 268.97 82.1%
Jacksonville 1 446 534.27 52.3 279.35 539.18 398.29 42.6 169.62 342.83 64.7
Florida Gulf Coast 5 1,842 455.98 59.7 272.11 497.88 400.35 44.2 177.03 375.72 53.7
Maui/Oahu 4 2,006 440.07 59.4 261.61 401.86 451.32 39.1 176.41 268.10 48.3
Phoenix 4 1,822 330.65 55.8 184.62 359.23 352.56 37.0 130.34 303.21 41.6
Orlando 2 2,448 454.91 222 101.17 180.02 337.30 28.8 97.01 208.69 4.3 (
Houston 4 1,716 134.73 56.1 75.63 102.44 163.52 37.6 61.51 91.53 23.0
Los Angeles/ Orange

County 5 2,119 167.63 44.0 73.73 98.96 212.33 37.8 80.18 119.42 (8.0) (
Philadelphia 2 810 151.04 48.3 72.98 108.91 165.99 36.7 60.90 98.18 19.8
Atlanta 4 1,682 165.27 43.6 72.11 95.56 185.37 36.3 67.36 107.33 7.1 (
Washington, D.C.

(CBD) 5 3,238 152.25 449 68.30 73.29 229.66 29.3 67.21 97.24 1.6 (
San Diego 3 3,288 184.52 31.6 58.33 91.91 241.83 31.8 77.01 154.12 (24.3) (
Northern Virginia 3 1,252 154.95 36.0 55.79 82.65 196.57 30.3 59.55 98.07 (6.3) (
San Antonio/Austin 3 1,960 148.39 37.6 55.74 79.40 189.54 27.0 51.17 84.93 8.9
New York 8 4,261 162.82 243 39.56 46.67 190.39 43.1 82.11 120.16 (51.8) (
Denver 3 1,340 127.52 30.3 38.66 49.03 154.85 29.0 44.89 68.03 (13.9) (
New Orleans 1 1,333 121.54 29.1 35.40 52.52 202.76 32.6 66.19 99.87 (46.5) (
Chicago 4 1,816 138.56 24.7 34.28 41.10 136.92 28.7 39.26 54.32 (12.7) (
San Francisco/San

Jose 7 4,529 142.47 221 31.47 41.73 287.40 318 91.26 134.44 (65.5) (
Seattle 2 1,315 162.69 14.8 24.06 30.12 193.49 27.6 53.38 77.51 (54.9) (
Boston 3 2,715 137.77 14.2 19.61 25.51 176.94 26.6 47.06 71.97 (58.3) (
Other 6 2,509 141.77 34.0 48.19 63.11 155.53 35.4 55.07 76.39 (12.5) (

Domestic 77 45,723 238.03 35.5 84.58 130.40 247.59 33.9 84.03 141.69 0.7
International 5 1,499 75.57 16.1 12.19 17.74 123.88 30.9 38.23 58.74 (68.1) (
All Locations -
Constant US$ 82 47,222 235.65 34.9 82.28 126.83 244.00 33.8 82.57 139.05 (0.3)
All Owned Hotels (pro forma) in Nominal US$ Compared to 2020
As of June 30, 2021 Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2020
Perce
Average Average Percent Change
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tota
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP/
International 5 1,499 $ 75.57 16.1% $ 12.19 $ 17.74 $ 12754 309% $ 39.36 $ 59.43 (69.0)% ({}
Domestic 77 45,723 238.03 35.5 84.58 130.40 247.59 33.9 84.03 141.69 0.7
All Locations 82 47,222 235.65 34.9 82.28 126.83 244.10 33.8 82.61 139.07 (0.4)
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)(2) (cont.)

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

As of June 30, 2021 Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2019
Perce
Average Average Percent Chang
No. of No. of Average Occupancy Total Average Occupancy Total Change in Tote
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP;
Miami 3 1276  $ 525.00 585% $ 30695 $ 47012 $ 355.53 83.2% $ 29596 $ 455.82 3.7%
Jacksonville 1 446 534.27 52.3 279.35 539.18 391.86 814 318.88 722.04 (12.4) (
Florida Gulf Coast 5 1,842 455.98 59.7 27211 497.88 379.76 78.4 297.90 612.66 (8.7) (
Maui/Oahu 4 2,006 440.07 59.4 261.61 401.86 410.35 90.6 371.89 589.24 (29.7) (
Phoenix 4 1,822 330.65 55.8 184.62 359.23 327.86 78.6 257.82 566.03 (28.4) (
Orlando 2 2,448 454.91 22.2 101.17 180.02 299.99 75.6 226.78 461.20 (55.4) (
Houston 4 1,716 134.73 56.1 75.63 102.44 182.15 75.2 136.92 197.16 (44.8) (
Los Angeles/ Orange

County 5 2,119 167.63 44.0 73.73 98.96 220.13 85.8 188.88 282.74 (61.0) (
Philadelphia 2 810 151.04 48.3 72.98 108.91 220.90 83.9 185.41 304.83 (60.6) (
Atlanta 4 1,682 165.27 43.6 72.11 95.56 208.09 76.7 159.65 252.43 (54.8) (
Washington, D.C.

(CBD) 5 3,238 152.25 44.9 68.30 73.29 265.11 825 218.62 312.73 (68.8) (
San Diego 3 3,288 184.52 31.6 58.33 91.91 255.23 80.0 204.18 372.23 (71.4) (
Northern Virginia 3 1,252 154.95 36.0 55.79 82.65 212.31 71.8 152.53 260.36 (63.4) (
San Antonio/Austin 3 1,960 148.39 37.6 55.74 79.40 202.10 79.1 159.76 247.59 (65.1) (
New York 3 4,261 162.82 243 39.56 46.67 266.94 78.5 209.56 323.62 (81.1) (
Denver 3 1,340 127.52 30.3 38.66 49.03 169.71 721 122.41 184.62 (68.4) (
New Orleans 1 1,333 121.54 29.1 35.40 52.52 203.37 81.3 165.38 241.84 (78.6) (
Chicago 4 1,816 138.56 24.7 34.28 41.10 199.76 715 142.77 203.93 (76.0) (
San Francisco/San

Jose 7 4,529 142.47 221 31.47 41.73 286.10 80.0 228.99 322.35 (86.3) (
Seattle 2 1,315 162.69 14.8 24.06 30.12 215.31 81.3 174.95 237.90 (86.2) (
Boston 3 2,715 137.77 14.2 19.61 25.51 236.19 78.6 185.74 260.95 (89.4) (
Other 6 2,509 141.77 34.0 48.19 63.11 172.13 78.1 134.38 191.51 (64.1) (

Domestic 77 45,723 238.03 35.5 84.58 130.40 259.49 79.4 205.91 334.09 (58.9) (

International 5 1,499 75.57 16.1 12.19 17.74 139.27 68.7 95.64 143.57 (87.3) (

All Locations -
Constant US$ 82 47,222 235.65 34.9 82.28 126.83 256.16 79.0 202.39 328.02 (59.3) (
All Owned Hotels (pro forma) in Nominal US$ Compared to 2019

As of June 30, 2021 Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2019

Perce

Average Average Percent Change

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

Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR RevP/

International 5 1,499 $ 75.57 16.1% $ 12.19 $ 17.74 $ 15158 68.7% $ 104.09 $ 155.00 (88.3)% (¢

Domestic 77 45,723 238.03 35.5 84.58 130.40 259.49 79.4 205.91 334.09 (58.9) (t

All Locations 82 47,222 235.65 34.9 82.28 126.83 256.50 79.0 202.66 328.38 (59.4) (

®

@

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics and operating results for the periods included in this presentation
on a comparable hotel basis. However, due to the COVID-19 pandemic and its effects on operations there is little comparability between periods. For this reason, we temporarily
are 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 June 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 June 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. 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
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results (1)

(unaudited, in millions, except hotel statistics)

Quarter ended June 30,

Year-to-date ended June 30,

2021 2020 2019 2021 2020 2019
Number of hotels 82 81 81 82 81
Number of rooms 47,222 47,057 47,057 47,222 47,057 47,
Change in hotel Total RevPAR -
Constant US$ 540.7% — — (8.8)% —
Nominal US$ 541.5% — — (8.8)% —
Change in hotel RevPAR -
Constant US$ 607.0% — — (0.3)% —
Nominal US$ 607.5% — — (0.4)% —
Operating profit (loss) margin (2) (10.5)% (342.7)% 18.9% (22.3)% (31.5)%
All Owned Hotel Pro Forma EBITDA margin (2) 19.1% (165.4)% 31.5% 13.9% 1.5%
Food and beverage profit margin (2) 23.4% (254.5)% 35.4% 22.0% 16.7%
All Owned Hotel Pro Forma food and beverage profit
margin (2) 23.0% (263.6)% 35.4% 21.5% 17.2%
Net income (loss) $ (61) $ (356) $ 290 $ (214) $ (359)
Depreciation and amortization 169 168 166 334 332
Interest expense 43 40 43 85 7
Provision (benefit) for income taxes (22) (46) 16 (68) (83)
Gain on sale of property and corporate level
income/expense 3) 34 (44) 12 51
Severance expense (reversal) at hotel properties @) 1 — 3) 1
Pro forma adjustments (3) 1 (13) 17) 5 (1)
All Owned Hotel Pro Forma EBITDA $ 126 $ (172) $ 454 $ 151 $ 18
Quarter ended June 30, 2021 Quarter ended June 30, 2020
Adjustments Adjustments
All Owned AllO
Severance at Depreciation Hotel Pro Severance at Pro forma Depreciation Hote
GAAP hotel Pro forma and corporate Forma GAAP hotel adjustments and corporate For
Results properties adjustments (3) level items Results (4) Results properties (3) level items Resu
Revenues
Room $ 423 $ — 3 7% — % 430 $ 61 % — % 1) s
Food and beverage 137 — 2 — 139 11 — —
Other 89 — 1 — 90 31 — 2
Total revenues 649 — 10 — 659 103 — 1
Expenses
Room 109 — 2 — 111 43 — 1
Food and beverage 105 — 2 — 107 39 — 1
Other 309 5 — 315 181 @) 12
Depreciation and amortization 169 — — (169) — 168 — —
Corporate and other expenses 25 — — (25) — 25 — —
Total expenses 717 1 9 (194) 533 456 1) 14
Operating Profit - All Owned Hotel Pro
Forma EBITDA $ (68) $ @ s 1% 194 $ 126 $ (353) $ 18 (13) $
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HOST HOTELS & RESORTS, INC.

Schedule of All Owned Hotel Pro Forma Results (1) (cont.)
(unaudited, in millions, except hotel statistics)

Quarter ended June 30, 2021

Quarter ended June 30, 2019

Adjustments Adjustments
All Owned All Owne
Severance at Pro forma Depreciation Hotel Pro Pro forma Depreciation Hotel Pr
GAAP hotel adjustments and corporate Forma GAAP adjustments and corporate Forma
Results properties (3) level items Results (4) Results (3) level items Results (
Revenues
Room $ 423 3 — 8 7 $ — 8 430 $ 931  $ (39) $ — ¢
Food and beverage 137 — 2 — 139 449 (6) — ¢
Other 89 — 1 — 90 103 1 — :
Total revenues 649 — 10 — 659 1,483 (44) — 1,
Expenses
Room 109 — 2 — 111 226 9) — :
Food and beverage 105 — 2 — 107 290 4) — :
Other 309 1 5 — 315 496 (14) — ‘
Depreciation and amortization 169 — (169) — 166 (166)
Corporate and other expenses 25 — — (25) — 25 — (25)
Total expenses 717 1 9 (194) 533 1,203 (27) (191) ¢
Operating Profit - All Owned Hotel Pro Forma
EBITDA(4) $ ©68) $ @ s 1 $ 194 3 126 $ 280 $ a7 s 191 ‘
Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2020
Adjustments Adjustments
Depreciation All Owned Depreciation All Owr
Severance Pro forma and Hotel Pro Severance Pro forma and Hotel F
GAAP at hotel adjustments corporate Forma GAAP at hotel adjustments corporate Form:
Results properties 3) level items Results (4) Results properties (3) level items Results
Revenues
Room $ 680 $ — 3 23 $ — 3 703 $ 687 3 — 21 $ — 8
Food and beverage 214 — 9 — 223 341 — 13 —
Other 154 — 8 — 162 127 — 7 —
Total revenues 1,048 — 40 — 1,088 1,155 — 41 — ]
Expenses
Room 174 — 5 — 179 230 — 5 —
Food and beverage 167 — 8 — 175 284 — 9 —
Other ......ccooeeiiiiiiiiiiiieees 558 3 22 — 583 623 1) 28 —
Depreciation and amortization 334 — — (334) — 332 — — (332)
Corporate and other expenses 49 — — (49) — 50 — — (50)
Total expenses 1,282 3 35 (383) 937 1,519 (1) 42 (382) i
Operating Profit - All Owned Hotel Pro
Forma EBITDA(4) $ (234) % 3 3 5 $ 383 % 151 $ (364) $ 1 % @ s 382 $
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results (1) (cont.)
(unaudited, in millions, except hotel statistics)

Year-to-date ended June 30, 2021 Year-to-date ended June 30, 2019
Adjustments Adjustments
Depreciation All Owned All Owr
Severance at Pro forma and Hotel Pro Pro forma Depreciation Hotel F
GAAP hotel adjustments corporate Forma GAAP adjustments and corporate Form
Results properties (3) level items Results (4) Results (3) level items Results
Revenues

Room $ 680 $ — 8 23 $ — $ 703 $ 1,788 $ 62) $ — 1

Food and beverage 214 — 9 — 223 882 (11) —

Other 154 — 8 — 162 203 — —
Total revenues 1,048 — 40 — 1,088 2,873 (73) — ‘

Expenses

Room 174 — 5 — 179 443 17) —
Food and beverage 167 — 8 — 175 575 (10) —
Other 558 3 22 — 583 969 (21) —
Depreciation and amortization 334 — — (334) — 336 — (336)
Corporate and other expenses 49 — — (49) — 54 — (54)
Total expenses 1,282 3 35 (383) 937 2,377 (48) (390) ]
Operating Profit - All Owned Hotel Pro Forma
EBITDA(4) $ (234) $ B $ 5 $ 383 $ 151 $ 496 $ (25) $ 390 $

(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 June 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 Baker's Cay Resort Key Largo Curio Collection and the luxury downtown Houston hotel, as they were acquired subsequent to

quarter end. Additionally, the AC Hotel Scottsdale North is a new development hotel that opened in January 2021. Therefore, there were no operations for the hotel prior to
January 2021 and no adjustments made for pro forma results of the hotel for periods prior to its opening.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income (Loss) to
EBITDA, EBITDAre and Adjusted EBITDAre (1)
(unaudited, in millions)

Quarter ended June 30, Year-to-date ended June 30,
2021 2020 2021 2020
Net loss $ 61) $ (356) $ (214) $
Interest expense 43 40 85
Depreciation and amortization 169 168 334
Income taxes (22) (46) (68)
EBITDA 129 (194) 137
Gain on dispositions — 1) —
Equity investment adjustments:
Equity in (earnings) losses of affiliates (25) 25 (34)
Pro rata EBITDAre of equity investments(2) 7 (20) 13
EBITDAre 111 (190) 116
Adjustments to EBITDAre:
Severance expense (reversal) at hotel properties (1) 1 3)
Adjusted EBITDAre $ 110 $ (189) $ 113 $

(1) See the Notes to Financial Information for discussion of non-GAAP measures.
(2) Pro rata EBITDAre of equity investments and pro rata FFO of equity investments for the quarter and year-to-date ended June 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 (1)
(unaudited, in millions, except per share amounts)

Quarter ended June 30, Year-to-date ended June 30,
2021 2020 2021 2020
Net loss $ 61) $ (356) $ (214) $
Less: Net loss attributable to non-controlling interests 1 4 2
Net loss attributable to Host Inc. (60) (352) (212)
Adjustments:
Gain on dispositions — 1) —
Depreciation and amortization 168 166 333
Equity investment adjustments:
Equity in (earnings) losses of affiliates (25) 25 (34)
Pro rata FFO of equity investments(2) 6 (20) 10
Consolidated partnership adjustments:
FFO adjustment for non-controlling partnership 1) — 1)
FFO adjustments for non-controlling interests of Host L.P. (2) (2) (3)
NAREIT FFO 86 (184) 93
Adjustments to NAREIT FFO:
Loss on debt extinguishment — 1 —
Severance expense (reversal) at hotel properties (1) 1 (3)
Adjusted FFO $ 85 $ (182) $ 0 $
For calculation on a per share basis:(3)
Diluted weighted average shares outstanding — EPS 707.6 705.1 706.6 7(
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 709.2 705.1 708.2 7
Diluted loss per common share $ (.09) $ (50) $ (.30) $
NAREIT FFO per diluted share $ 12 8 (26) $ A3 $
Adjusted FFO per diluted share $ 1203 (.26) $ A3 $

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

(3) Diluted loss per common share, NAREIT FFO per diluted share and Adjusted FFO per diluted share are adjusted for the effects of dilutive securities. Dilutive securities may
include shares granted under comprehensive stock plans, preferred OP units held by non-controlling partners and other non-controlling interests that have the option to convert
their limited partnership interests to common OP units. No effect is shown for securities if they are anti-dilutive.
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AL Ownep Hoter 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 June 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 June
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), (i) EBITDA, (iii) EBITDAre and Adjusted EBITDAre, (iv) All Owned Hotel Pro Forma Operating Statistics and Results and (v) Cash burn.
The following discussion defines these measures and presents why we believe they are useful supplemental measures of our performance.

NAREIT FFO ano NAREIT FFO Per DiLutep SHARE

We present NAREIT FFO and NAREIT FFO per diluted share as non-GAAP measures of our performance in addition to our earnings per share (calculated in
accordance with GAAP). We calculate NAREIT FFO per diluted share as our NAREIT FFO (defined as set forth below) for a given operating period, as adjusted for
the effect of dilutive securities, divided by the number of fully diluted shares outstanding during such period, in accordance with NAREIT guidelines. Effective
January 1, 2019, we adopted NAREIT’s definition of FFO included in NAREIT’s Funds From Operations White Paper — 2018 Restatement. 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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Adjusted FFO per Diluted Share

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

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

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

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

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

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

EBITDA

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

EBITDAre and Adjusted EBITDAre

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

We make additional adjustments to EBITDAre when evaluating our performance because we believe that the exclusion of certain additional items described below
provides useful supplemental information to investors regarding our ongoing operating performance. We believe that the presentation of Adjusted EBITDAre, when
combined with the primary GAAP presentation of net income, is beneficial to an investor’'s understanding of our operating performance. Adjusted EBITDAre also is
similar to the measure used to calculate certain
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credit ratios for our credit facility and senior notes. We adjust EBITDAre for the following items, which may occur in any period, and refer to this measure as
Adjusted EBITDAre:

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

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

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

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

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

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

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

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

Hotel Property Level Operating Results

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

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

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

The following presents the reconciliation of our Net Loss to All Owned Hotels Pro Forma EBITDA (in millions) for the quarter ended March 31, 2021 and is included
as All Owned Hotels Pro Forma EBITDA is a component of first quarter cash burn. For additional reconciliations of All Owned Hotels Pro Forma EBITDA for the
quarter and year-to-date ended June 30, 2021 and comparable periods in prior years, see page 15:

Quarter ended
March 31, 2021

Net loss $ (153)
Depreciation and amortization 165
Interest expense 42
Provision for income taxes (46)
Gain on sale of property and corporate level income/expense 15
Severance at hotel properties 2)
Pro forma adjustments 4
All Owned Hotels Pro Forma EBITDA $ 25

COVID-19 Non-GAAP Reporting Measures

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

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

Flows.
. Capital Expenditures — Capital expenditures are included in the cash burn amount as they represent a significant on-going cash outflow of the Company.

While management continually evaluates its capital expenditures program to appropriately balance improving and renewing its hotel portfolio with its
overall cash needs; management continues to anticipate capital expenditures to be a significant cash outflow.

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

Quarter ended Quarter ended March 31,
June 30, 2021 2021
GAAP net cash provided by (used in) operating activities $ 9 $ (49)
Contributions to equity investments — 2)
Timing adjustments
Change in due from/to managers 57 1
Change in other assets 7 3)
Change in other liabilities (12) 8
Cash generated (burn) before capital expenditures 61 (45)
Capital expenditures (87) (93)
Cash burn $ 26) $ (138)
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ABOUT HOST HOTELS & RESORTS

Host Hotels & Resgorts, Inc., herein refermed to as “we,” "Host Inc.,” or the "Company,” |2 a self-managed and self-adminiztered real estate Investment trust
that owns hotel properties, We conduct our operalions as an umbrella parinership REIT through an cperating parinership, Host Holels & Resoris, L.P. ("Host
LP7), of which we are the sole ganeral partmer. When distinguishing betwean Host Inc. and Host LP, the primary difference is approdimately 1% of tha
partnership interests in Host LP hald by cutside partners as of Jume 30, 2021, which is non-contredling interests in Host LP in our consolidated balance shests
and s Included in net (income) loss attributable 1o non-controlling interests in our consobdated statements of operations. Readers are encouraged to find
further detail regarding ouwr arganizational struclure in our annual reporl on Form 10-K,

FORWARD-LOOKING STATEMENTS

This supplamental information contains forward-looking statements within the meaning of faderal securities regulations. Thesa forward-looking statements
include forecast results and are identified by their use of tarms and phrases such a& “anticipate,” “believe,” "could,” “estimate,” "expect,” “intend,” "may,”
‘should,” “plan,” “predict,” “project,” “will " “continue” and other similar terms and phrases, including references o assumplions and forecasts of future resulis
Forward-looking stalemenls are nol guaraniees of fulere perormance and invobve known and unknown risks, uncertaintios and olher Taclors which may
causa the actual results to differ matarially from those anticipated at the time the forward-looking staterments 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 bevels of consumes confidence; aclions govemments, businesses and individuals take in response 1o the pandemie, iIncuding imiting or banning travel o
lhe size of gatharings: the mpacl of the pandemic and actons laken in responsa to the pandemic on global and regional economises, ravel, and economéc
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 U5, markets where we own hotels and a worsening of economic
canditions of kw levels of economic growin in these markets; the effects of steps we and our hotel managers lake 1o reduce operating costs in response o
the COVID-12 pandemic; othar changas (apart from the COVID-19 pandamic) in national and kocal economic and business conditions and other faciors such
a5 natural disasters and weather that will affect cccupancy rates at our hotels and the demand for hotel products and senaces; the mpact of gecpolifical
developments outside the .S, on ledging demand, volatility in global financial and credit markets; operating risks associated with the hotel busineas; naks
and limitations in our aperating ﬁl.“.?tlhll'ﬂ)' associated with the level of our indebledness and our ability to meet covenants in our deb! agreerments, risks
associated with our relationships with property managers and joint venture partners; our ability to maintain our properties in a first-class manner, inchuding
meating capital expenditure requirements; the effects of hotel renovations on our hotel cccupancy and financial results; our ability to compete effectively in
areas such as access, location, quality of accommaodations and room rate siructures: risks assocated with our ability to complete acguisitions and develop
new properlies and the risks thal acouisitions and new developments may nol perlorm in accordance with our expedations: our ability o conlinue to satisfy
complex rules in order for us to remain a REIT for faderal income tax purposes; risks associated with our ability to effectuate our dividend paolicy, incheding
facters such s operating results and the economic outlook influencing our board's decision whether to pay further dividends at levels previously disclosed or
to use avallable cash to make speclal dividends; and other isks and uncertainties assoclated with our business described In the Company's annual report on
Farm 10-K, quartery reports on Form 10-0 and current reports on Form B-K filed with the SEC. Although the Comparny believes the expectations reflected in
such forward-fooking statements are basad wpon reasonable assumptions, it can give no assurance that the expectations will be attained or that any
deviation will not be material. Al infermation in this supplemental presentation is as of August 3. 2021, and the Company undertakes no ebligation to update
any forward-locking staterment to conform the statement 1o actual resulls or changes in the Company's expeclations,




ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS HEIJIST
AND RESULTS AND NON-GAAP FINANCIAL MEASURES o

To facilitate a quarter-to-quarter companson of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR,
average daily rate and average occupancy) and cperating resulls (revenues, expenses, holel EBITDA and associated marging) for the
periods included in this supplemental information on a comparable hotel basis in order to enable our investors to better evaluate our
operating performance (discussed in "Hotel Propery Level Operating Results™). However, due to the COVID-19 pandemic and its effects on
operations, there is little comparability between perods. For this reason, we temporarily are suspending our comparable hotel presentation
and instead present hotel operating results for all consolidated hotels and, to facilitate comparnsons 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
June 30, 2021, but do not include the resulls of operations for properties sold through the reporting date; and (2) operaling results for
acquisitions as of June 30, 2021 are reflected for full calendar years, fo include results for pericds 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 resulls. Sea the Notles o Supplemental Financial Information for further information on these pro forma statistics and the limitations on
their use.

Included in this supplemental information are certain "non-GAAP financial measures,” which are measures of our historical or future financial
performance that are not calculated and presented in accordance with GAAP (U.S. generally acceplad accounting principles), within the
meaning of applicable SEC rules. They are as follows: (i) EBITDA (for both the Company and hotel level), (i) EBITDA re and Adjusted
EBITDAre, (i) Met Operating Income (NOI) and (iv) All Owned Hotel Pro Forma Operating Statistics and Results. Also included are
reconciliations to the most directly comparable GAAP measures. See the Notes to Supplemental Financial Information for definitions of these
measures, why we believe these measures are useful and limitations on their use,

Also included in this supplemental information is our leverage ratio, unsecured interest coverage ratio and fixed charge coverage ratio,
calculated in accordance with our credil faciiily, along with our EBITDA 1o inlaresl coverage ratio, indenture indebladness tesl, indenlure
secured indebtedness test, and indenture unencumbered assets to unsecured indebtedness test, calculated in accordance with our senior
notes indenture covenants. Included with these ratios are reconciliations calculated in accordance with GAAP. See the Notes to
Supplemantal Financial Informalion for informalion an how these supplemental measures are caleulated, 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 ROOM BASIS)

Quarter ended Jure 30, 2021

i
HOST

TS

A
B, of Ma, of Auwmrage Elpnpmy Tetal Hevermes per
Looaticn Proportics Fooms Room Rate Fereentage FrawPAR Total Revenues Aeallable Riean

Mami ] 1,276 Sans BLA% §30d.84 [T 455,78
Jacksonidie 1 £l 55842 1] 385,55 I TaRAZ
Flerida Gl Cagst 5 15842 4015 =43 2258 248 06,14
Maul'Gahu 4 2,005 AGT.TD TEE 352,26 2a.0 E43.98
Phoano 4 1mzz L (. 12188 B4 182,50
Orlandas 2 2448 42753 o NEET A58 0,60
Hostan 4 1718 14199 &3 E7.08 184 Nnr.ie
Los AngakesiOrange County 5 2,118 1Tz B1E 10866 na 147.12
Philadeiphia 2 LA 160 86 a6 o5 2 e 14730
Alanta 4 1662 17258 435 &5.50 177 N5
‘ashingion, DuC. (CBO) M 5 3238 15255 404 5163 1 E8.15
Ean Dhego 3 3288 18452 40 E2.E3 404 13493
Morthemn Virgina 3 A 1577 A2 Erm ne 109,80
S Arilisn VAL IR 3 1,060 16293 AZE 006 101 101,33
Mern York ] 4281 17242 IZE EE1B B E3.08
Diriamr 3 1,340 13342 423 SR 5.0 Ta.or
ey Orinans 1 1,358 12558 A48 82T L] war
e 4 1818 140.79 337 43.78 a8 58.22
Ean FrarcsoxSan Jose 7 457 14503 e 44.63 .5 53.43
Seatile 2 1,305 16820 =3 Pk} 6.2 4562
Bogton 3 2718 14554 4 =70 L] w7
Dthiar & 2,508 14572 407 £3.29 iT8 78,10

Qi progery lvel 1.8
Domesic 7 45 TES 234 48 438 1071 E5E6.3 157.18
Inigiralioreal £ 149 L) 192 1278 P 15,09
Al Locations - Nommal LSS B2 aF 2z S232.10 43.0% a6 £050.0 g2

Pra fama adustrents £ 1]
Tetal B2 A7 2 = = = 544 =

(1] REvPAR I T prodict af i avraga Sy 1o rats Jrarged and the Jvwrsgs daly conupanay achived
(2] Tolo Reveres par foalabis Boom [ Tolol BavPART) i5.0 summeny =assers of holel rasulls calaulalsd by dhiding the mem of room. Toed and beverage ond other anclany sanvics revams by reom nights seplabis 5o guests tr

Ihe periad. B ncludss sniibary revamsme nol nored sathin ReePai

(3] Cthar progsiity kvl nchudion sarbais i liry sesnues

(4] CBD refers io the cenral Business districl.

(5] Proforma adjusiments represent the folowing Hems: (1 the eiminaion of results of operations of our sold haiels, which operafons ane included in oo unaudited condessed consolidaied siatements of operations as coniinuing
npRrainee and (1) the sdotion of results Sor penode prar ko our gemarehip for hotsls acquinss g of Jure 30, 2027, Tra AT Hotel Sooftedals Mori 5 8 e devsiopment mals Iocatsd in Prosnt: thet apsnsd in Isnusry 2029,
Thersines, itam wars nn cperalion bor the helel proe o Janusry 2021 aed oo sdpelmants maca b pen foema eemlis of Ba Sabel for pends pror ko s openng




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

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

ki
ST

TS

Quartar endad June 33, 2020
Avarage
Ne. of Ma, af Bunrage Decupancy Tatsl Revanues per

Location Propartss. Rooms Foom Rats Parcentags RavPAR Totsl Ravanues Siyailanie Room
Kami 3 1278 LERREY LE frokl] 7 E=UEL
Jacksarvile 1 A48 AED 00 281 131595 D 150
Florida Gl Coast ] 1,842 arez 17T 4911 17 10221
MzaiCahu 4 2,006 Thay ar A 145 B2
Foanix 3 1657 1BE0E 6.6 TE5H L] S3an
Crianda z Z.448 el oA it 43 1213
Houston 4 1,716 11205 1343 1563 iz 20,43
Lo Ange ki Crange County & PR L] 205 w1 1584 L -] T
Phikadalphin F a1 12058 AR &5 12 1574
Afania 4 1,682 138059 LE] 1233 25 18.55
‘Washingion, D.C. (CBD) L] 3,238 2215 48 10014 az 1076
Zan Disgo 3 32008 BT AT 25 457 a1 1T
Harthem Winging ] 1252 12 T 1030 15 1545
Ean AntoniolAusin 3 1,960 13564 6.3 248 23 1ZB0
M York 3 4,261 1393 an.z 4047 167 42.18
Dimear 3 1340 1247 Ta a7 13 1056
Hirm Qrlnarns 1 1333 Fand na o az 104
Chicags 4 1,818 1i0.04 aE 10,82 2z 13.03
Ean Francisco’San Jose T 4,829 1TET a4z 743 L 1] 14.81
Saatte z 1318 TR R 11 224 ar 560
Besion -] 2715 atd 0z oz as 205
Othar L] 508 109 135 1437 43 12.40
Othar proparty kv 20

Domestc L) 45,558 16512 ar 14.41 1025 F4.20

Inierratiorl 5 1,458 5ATS B4 502 1.7 12.44

Al Lozatisns - Nomingl LSS &1 47087 §161 50 BT F49 ez 3383
Pro forma adpstmenis na
Taeal &1 47,057 — — — §105.1 —

(11 Cher progey kvl noudes cortais e ey sesenues,
(2] Proforea adiusinants reprican] tha foelowieg ilams: (i) the alminaion of results of ecpetation of our sold hetals, which oo alions ana inslidad in oo unaudited d d hckaliad of N

opseraiions and (1) the afdiion of results dor pericds prior o our oerarship for hotls aoquined as of June 30, 2021,

MM = Mof mesnngiul




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN

NOMINAL US$

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

ki
ST

TS

Quartar endad June 33, 2045
Average
Ne. of Ma, af Bunrage Decupancy Tatsl Revanues per
Location Propartss. Rooms Foom Rats Parcentags RavPAR Totsl Ravanues Siyailanie Room _
Kami 3 1,276 $200.5 BOER 324158 TO SR 25
Jacksarvile 1 A48 21411 Ba HEAD ALY TELE1
Florida Gl Coast ] 1,842 3aE Taa 2N.E8 -ER 456, TH
MzaiCahu 4 2,006 L] B2 31 62 1naz aFres
Fhoante 3 1657 T Tas 20T A T35 48338
Crianda z Z.448 28014 T3z 20 14 LR 411 47
Houston 4 1,716 18162 TS 13545 30z 18334
Lo Ange ki Crange County & PR L] 22032 wra 18 BHZ 02
Phikadalphin F a1 M7 LL ik an ]
Afania 4 1,682 18821 THT 144 87 EEEY vy
‘Washingion, D.C. (CBD) [ 3,238 e 9.5 ZEE0d 108.3 =T33
Zan Disgo 3 32008 257 [EE] 21368 1181 24 65
Marthem Wingines 3 1352 21405 e 14583 i TR A
Ean AntoniolAusin 3 1,960 1856 1 TEE 154 2% LR #5123
M York 3 4,261 2AZ Baa 24842 1863 atesa
Dimear 3 1340 EaT Tas 1788 257 Al
Hirm Qrlnarns 1 1333 1060 LI 1S0ES 284 st
Chicags 4 1,818 23T S 2.5 18548 455 aTain
Ean Francisco’San Jose T 4,829 26787 w27 22188 1283 13286
Saallle i 1,318 23 LER 196347 25 FLARE]
Besiton ] 715 Frrdil] BT & 2EEAT BOE 4. TH
Cther L] 508 ATEED LEE] 14565 LTS ATTE
Dthar proparty kved ' i7
Domestc L) 45,558 25549 B2.5 21143 18163 34116
Inierratiorl 5 1,458 16857 63.7 110.78 23.1 165,04
Al Lozalisrs - Nominal USE B 47,087 §RRRES B2 FaEia 51,4304 S35 8T
Pro forma adpstmenis Ty
Toval &1 47.057 = = = $1.4654 =i
(11 Cher progey kvl noudes cortais e ey sesenues,
(2] Proforea adiusinants reprican] tha foelowieg ilams: (i) the alminaion of results of ecpetation of our sold hetals, which oo alions ana inslidad in oo unaudited d d hckaliad of N

opseraiions and (1) the afdiion of results dor pericds prior o our oerarship for hotls aoquined as of June 30, 2021,




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

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

Yfaar-be-date anded Juna 30, 20621

ki
ST

TS

Bwarage

Ne. of Ha. of osrags Decuphincy Total Rava s par
Locaton Propertees Rooms Hoom RHE I'lrmmam_ RevPAR Total Revanues M!I_IIRGI‘KI_
Wami 3 1278 §525.00 5B.5% 33555 LAREE] T2
Jacksrnile 1 446 EMIT 523 2raas 435 35,18
Florida Gulf Coast 5 1,842 45598 58.7 Imen 1680 497,88
Mzl iCahu 4 2,006 L0007 LB 2618 1850 40186
Froanis 4 1822 A0 &5 S5.6 184 62 nra 23
Crianda z Z.448 A5 91 222 10147 TaE 180,02
Houston 4 1,716 172 BG.1 TeED e 10z.44
Los AngelesiCrangs County & 2013 1675 480 AT ana XL
Phikadalphin F a1 15104 8.3 T 160 1001
Adama 4 1,682 18537 438 Tan 281 95,56
Washington, D.C. (CBO) 5 3,238 16225 as8 saan 230 Ta.28
San Disgo ¥ putel ] ] Rl k-3 ne =R LN LR
Hartham Vingina 3 1252 15456 360 ] 187 A3 65
Ean Anfoniolhusin 3 1.960 1458 3% s 5574 B2 Te40
M York 3 4,261 162 8T 243 W06 360 4E.6T
Diememr 3 1340 1EFaE ELE] 504 1.8 %03
Mirw Orluang 1 1433 1254 201 A 127 £1.52
Chicags 4 1,818 13858 247 M8 135 4110
Ean Francisco’San Jose T 4,829 14247 21 na4r uz 4172
Saallle 2 1,318 162 ED LLF ] 24.08 T2 a2
Bosion 3 7715 13777 142 1961 125 »51
{ther & 2,508 14177 kT FrRry 2|7 a1

Tthar progarty vl I 54
Damamtn LLd 45723 23803 5.5 &4 58 11,0829 13040
Inierratiorl 5 1,458 THET 16.1 1218 45 17.74
A1 Lacatiorss - Nominal USS & 47232 $23565 i [T 10877 §125.83

Pro forma adpstmenis @ (38.6)
Tl 47,222 — — — §1.086.2 —

(11 Cher progey kvl noudes cortais e ey sesenues,
(2] Proforea adiusinants reprican] tha foelowieg ilams: (i) the alminaion of results of ecpetation of our sold hetals, which oo alions ana inslidad in oo unaudited d of
opserabions and (1) the efdtion of revults dar periods prior o our oearship for hotals aoquined as of June 30, 2021, Tha AT Hotel Scotisdale Horfs 5 @ e devalopment Raled lozated in Proenb that apened in llnuinlﬂll?'
Thesaites, [ wars no aperalions ior Ihe holsl pooe &0 Janiery 2021 and no sdjElments msse S [@n (0rma eesulls of e Falsl far pennds pror i s opening




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

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

faarde-date ended June 30, 2023

ki
ST

TS

Avarage
Ne. of Ma, af Bunrage Decupancy Tatsl Revanues per

Location Propartss. Rooms Foom Rats Parcentags RavPAR Totsl Ravanues Siyailanie Room
Kami 3 1278 S48 R EiL L] LLE 32307
Jacksarvile 1 A48 INEFH 428 18R EZ arE HFEI
Florida Gl Coast ] 1,842 20035 442 17roa 1258 ITET2
MzaiCahu 4 2,006 S ey LR 1iEa aE.a A0
Foanix 3 1657 3558 EE] 13034 1R i
Crianda z Z.448 33730 286 T as0 08 R
Housion 4 1,716 16352 ars S1E1 ZHS 2163
Lo Ange ki Crange County & PR L] 21233 ara LeRl ) 5.1 a4z
Phikadalphin F a1 16555 w7 Lk 145 418
Afania 4 1,682 18537 36,3 ET.38 aza 107,33
‘Washingion, D.C. (CBD) [ 3,238 2zaEE 28.3 7. 573 o7.24
Zan Disgo 3 32008 241 nae T wpz 154,12
Harthem Winging ] 1252 10657 ans =55 223 w07
Ean AntoniolAusin 3 1,960 18254 7o 5147 303 24.93
M York 3 4,261 18022 431 LAl 83z 12016
Dimear 3 1340 TS 284 A4.8% 1654 Lok
Harw Crlnarns 1 1333 20276 aze LA M3 pti
Chicags 4 1,818 13882 287 ¥Ie 180 £4.32
Ean Francisco’San Jose T 4,829 287AD na 2138 o7 134.44
Saatte z 1318 54D 2Th 538 164 mH
Besiton ] 715 ATE 268 AT.06 358 7187
Other & 2,508 15553 anL E5OT am 75.38
Dthar proparty kved ' 41

Domestc L) 45,558 24T 58 EER] £4.03 11734 141.69

Interrationsl 5 1,455 12T 5= 0.8 ¥236 16.1 55.43

Al Lozalisrs - Nominal USE B 47,087 §244 0 ARE BEFET §1,1055 $13%07
Frro forma adjsimenis B [ELAy]
Taeal &1 47,057 — — — 51,1545 —

(11 Cher progey kvl noudes cortais e ey sesenues,
(2] Proforea adiusinants reprican] tha foelowieg ilams: (i) the alminaion of results of ecpetation of our sold hetals, which oo alions ana inslidad in oo unaudited d d bk of N

aperaions and (1) the addiion of results for periods prior o our oerership for hoiols aoquined as of June ¥, 2021,




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

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

Yfaar-be-date anded Juna 30, 2613

ki
ST

TS

Average
Ne. of Ma, af Bunrage Decupancy Tatsl Revanues per

Location Propartss. Rooms Room Rabl_ Parcentags RavPAR Totsl Ravanues Siyailanie Room
Kami 3 1,276 $35553 BArm et 1081 e
Jacksarvile 1 A48 ELVEY 14 EREEHY GEE TEEOA
Florida Gl Coast ] 1,842 IraTe TEA 29780 2045 S1LER
MzaiCahu 4 2,006 21035 BO% Inaes 2118 539
Fhoante 3 1657 T THA 2T L] SER.09
Crianda z Z.448 200 565 TaE TR 2044 461,210
Houston 4 1,716 18298 TE.2 13582 614 1716
Los AngelesiCrangs Gounty ] FRIE 22003 (Y] JETTS 1004 2
Phikadalphin F a1 22050 LER] 1541 7 83
Afania 4 1,682 20809 THT 159 ES TS F=Z43
‘Washingion, D.C. (CBD) [ 3,238 26511 B2.5 Z1mE2 1833 B FEE]
Zan Disgo 3 32008 2R EL W 20478 IR e
Marthem Wingines 3 1352 2123 A 1553 500 P06
Ean AntoniolAusin 3 1,960 20240 Tad 15276 BT S 4T ER
M York 3 4,261 2665 a5 206 2885 AEE2
Dimear 3 1340 waT e Ve L] 184 2
Hirm Qrlnarns 1 1333 2537 LI &3 ELE] 184
Chicags 4 1,818 18978 75 14277 BEA4 203.893
Ean Francisco’San Jose T 4,829 28570 L1iE:) i 2638 2235
Saallle i 1,318 21531 L1 17455 Sh& e
Besitan 3 Ak L] 256519 THA 18574 1263 095
Other L] 508 17212 a1 13428 ara 191.64
Othar proparty kv i

Domastc ] 45 558 2HA 48 TH4 2005 5] 32,7581 334.09

Inierratiorl 5 1,458 15158 6.7 10408 422 15500

Al Losalisrs - Nominal USE &1 47,087 §258.50 TR §207 BE S2R00E SERAN
Pro forma adpstmenis a1
Toval &1 47.057 = = = $2.0754 =i

(11 Cher progey kvl noudes cortais e ey sesenues,
(2] Proforea adiusinants reprican] tha foelowieg ilams: (i) the alminaion of results of ecpetation of our sold hetals, which oo alions ana inslidad in oo unaudited d d bk of N

opseraiions and (1) the afdiion of results dor pericds prior o our oerarship for hotls aoquined as of June 30, 2021,
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Shares/Units
Common shares outstanding

Commaon shares outstanding assuming
comversion of OF Units '

Preferred OF Units outstanding

5 ity prici
Common stock at end of quarter 2
High during quarter
Low during quarter

Capitalization

Market value of commaon equity @

Consolidated debt

Less: Cash

Consolidated total capitalization

Plus: Share of debt in unconsclidated
investments

Pro rata total capitalization

COMPARATIVE CAPITALIZATION HOST
(IN MILLIGNS, EXCEPT SECURITY PRIGING AND PER SHARE AMOUNTS)
As of As of As of As of As of
June 30, March 31, December 31, Seplember 30, June 30,

2021 2021 2020 2020 2020

713.9 T06.1 T05.4 705.3 705.2

T21.3 T34 7127 7127 7127

0.0 0.0 0,01 a.m o.M

§17.09 516,55 $14.63 $10.79 £10.79

168.43 18.42 15.85 12.06 14.82

16.81 13.50 10.45 10,19 9.08

12,587 $12.021 510,427 57,630 §7 600

5,542 5,540 5541 5,638 4,543

{1.450) (2,008} (2,335) 12,430} (1.578)

16,418 185,553 13,633 10,898 10,655

143 144 145 142 144

316,562 $15 687 $13,778 §11,040 310,789

Quarter endad Quarter andad Quarter ended Quarter endad Quarter anded
June 30, March 31, Decembear 31, September 30, June 30,

2021 2021 2020 2020 2020

$0.00 30.00 0,00 $0.,00 $0.00

Dividends declared per common share

(1] Eoch OP Unt & redeamabia for cash of, at our opthan, for 1021454 comman shatts of Hoat I g Juna 30, 2021, March 31, 2001, Decombar 31, 2020, Sapuamber 30, 2020, and June 30, 2020, Thana wars 7.2 milken, 7.2 milion,

F.2mikon, 7.3 mikon and 7.3 milion in common OF Unils, resgertivety, hekd by ran-coniraling inleresis,
(#] Shane prcae are the domng prce on reparied by the NASDAD

(3] Witk vslue of commen sguity @ cslcuiatad as the nomisar of cemmon shers sustanding incuding easusgion of comoeticn of OF units muligied tha closing sfan picn oo it deg.




ki
CONSOLIDATED DEBT SUMMARY HOST

TS

(IN MILLICGNS)
Debt
Senior debt Rate Maturity date June 30, 2021 December 31, 2020
Series D 39;';‘}5 10V2023 ] 399 3 3499
Series E 4% 612025 438 497
Series F 4 %% 272026 3a7 aar
Saras G 3% 472024 398 a8
Series H 3 %% 12/2029 641 640
Serias | 3% 2030 734 T34
2024 Credit facility term koan 1.8% 172024 438 498
2025 Credit facility term loan 1.8% 172025 488 499
Credit facility revolver 1) 1.7% 172024 1,474 1,474
5,637 5,636
Other debt
Other debt B.8% 272024 5 5
Total debti2nd §5 542 35,541
Percentage of fixed rate debt 55% 55%
Weighted average Interest rate 3.0% 3.0%
Weighted average debt maturity 4.5 years 5.0 years
Credit Facility
Total capacity %1,500
Available capacity 12

Assets encumbered by mortgage debt —_

1} Th iribiassst b shiorwn & i ki of Ui olStaiding o) feiily raviker barowngs oL Jus 30, 2021, Eased on LIBOR Sha *50 basis points. Dagendng on Hest LPS uibisurad [org -l dabil faling, st on ravhar
bomasings s soudl b LBOR phis o mangin rangieg fom 117.5 1o 185 basls poinis, wih a 15 bps LBOR oar

2} Inaccomdance with GAAR, jolal debi includes the debi of aniiies fral we comsolidate. but of which we do not own 100%, and esdludes e debt of endibes hat we do rot consodale, but of which we hawe a non-cortrolling oweership
inlereet and record mer mwsestmen| thergin undee the ageity method of accousting, A ol Jue 30, 2021, oo sham of debd in unconenlicaled rmeosk=onts is 143 milion amd nene of o dobt is atirbsablo o ren-conireling inbeesis

L3} Tolsl debd s of Jurs 30, 5027 aed Deoesber 31, 2000 inchidas nel dicsints and delseed Inendeg coit of 3498 milion and 347 millon, mepecivaly,




ki
CONSOLIDATED DEBT MATURITY AS OF JUNE 30, 2021 HOST

TS

$2,500

$2,250

$2,000

$1,750

$1,500

$1.,250

$1,000

Debt Balance (in millions)

§750

$500

%250

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

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

1) e 6011 130 @0 PEvORsET (R ST CRai! Saciiny Mot Gre diss i 2024 has Enlension SHKORS tat woiik Bend matunly of B iSIImsss 1o 206, sehijbl 4 Mealig Donan conmkons, naliding Baymsnt of a T,




GROUND LEASE SUMMARY AS OF DECEMBER 31, 2020 HOST
As of December 31, 2020
Expiration after
Lessor Institution Current all potential
No. of recms Type Minimurm rent expiration optiens 11
1Boston Marriott Copley Place 1,144 Public MIA 2 1211302077 12132077
2Coronado |sland Marriett Resort & Spa 300 Bublic 1,378,850 100312082 1043102078
ADenver Marnioth Weat 305 Private 160,000 12028/2028 A 2VHE2058
AHouston Alrport Marriott at George Bush Intercontinental 573 Public 1,560,000 1013172053 N3 12053
SHouston Marrioit Medical Center/Museum District 395 Mon-Profit 160,000 12/28/2029 1 2/28/2059
&Manchester Grand Hyatt San Diego 1,628 Public &,600,000 53172067 /3102083
TMarina del Rey Marmiatt ara Public 1,881,076 3031/2043 32043
AMarriott Downlown at CF Toronts Eaton Centre 451 Mon-Profit 384,900 ol2ov2082 Q2002082
GMarriott Marquis San Diego Marina 1,360 Public 7 650,541 11/30/2061 11/30/2083
10Mewark Liberty Intemational Airport Marriott 591 Public 2,476,118 1213112085 123112055
11 Philadelphia Airport Marrictt 419 Public 1,230,278 BI29/2045 B/29/2045
125an Antonio Marriott Rivercentar 1,000 Private 700,000 120312033 1243142063
138an Francisco Marrictt Marquis 1,500 Public 1,500,000 BI25/2046 8252076
145an Ramon Marriott 68 Private 675.941 SI292034 52972064
155anta Clara Marriott TBE Private 80,932 11302028 11302058
16 Tampa Airport Marriott 298 Public 1463770 1203112043 123112043
17 Tha Ritz-Carlton, Marina del Rey a4 Public 1,453,104 TIZ2067 TI2%/2067
18The Ritz-Carlton, Tysons Corner 338 Private 983,900 BI30V2112 G212
18 The Westin Cincinnati 456 Pubilic 100,000 BIA02045 BIAN2075 &
20The Westin Los Angebes Airpart 4T Private 1,225.050 NENZ2054 131/2074 @
21The Westin Soulh Coast Plaza, Costa Mesa 393 Priviate 178,160 SIE0202S HIN2025
23W Hollywood 305 Public 366579 2802106 AR08
Weighted average remaining lease term (assuming all extension options) 53 years
Percentage of leases (based on room count) with Public/Private/Nen-Profit BBUZEYEY

lessors

(1] Essnciin of Hosl's opbon 1o alied is subjies) b setain condifons, nokading Ui andente of fo Gl and subjec] 1 sny sppicatb mel ieealalon or fl fe-cegolabon pirsons

(Z] AN resial paymienis have beos previously paid and ne futher rental payments ane reguired for e semainder of e ease e

(3] Mo ronewal term in the seent the Lossor determines fo dsconiine: wse of bullding as a holel.

4] Asondiion of renewal is hal the hotels sooupancy compares bwerably in smitar hotels lor the preceding fime years.




2018-2020 completed sales |7l

Hyalt Regensy Austin

Four Seasons Resor Orando
Ka'anapal nolf courses

EBaker's Cay Resor Key Largn 9
Downtown Houston hatel

2021 completed acquisitions 12

2018-2020 completed sales '

Hyatt Regency Austin

Four Seasons Reson Ortando
Ka'anapali golf coursas

Baker's Cay Resor Key Largo 1%
Downitewn Houslon hatel

2021 completed acquisitions 12

PROPERTY TRANSACTIONS

i
HOST

TS

Sales Prica (in millions Het income Cap Rate 1* Cap Rate * Het income multipls = EBITDA multiple ™
£3472 3.4% 5.1% 29.5 i7.2
3161 B.53% 10.0%: 11.8x 8.8x
3810 32% 47% 3.6x 168.8x
528 33% 5.3% 30.6x 17 6%
200 4,4% 6.2% Z23,0% 14.5%
385 7.68% 9.6% 13.2x 9.2n
§1,064 4.5% 6.1% 225 13.8x
Plus: Plus: Equals: Renewal & Hotel Met
Total Total Hotel Met Plus: Interest  Income Hotel Replacement Operating
Revenues RevPAR RevPAR Income  Depreciation  Expense Tax EBITDA funding Income
58479  §170.88 $238.86 ENMTT $100.4 5104 §2.3 5230.8 (540.8) $190.0
Renawal & Hotal Net
Total Haotel Net Plus: Equals: Hotel Replacement Operating
Revenues RevPar Total RevPar Incoma Depreciation EBITDA funding Income
§522 5188.55 §318.37 §13.6 S4.6 518.2 (821} 516.1
31496 356147 592319 519.3 516.9 536.2 (§7.5) $2B.7
9.8 - - 50.8 0.7 518 (B0.1) 5.5
$338 Fa04.25 46438 58.7 851 5138 (57.4) 512.4
F20.7 318235 $254.32 54.9 2.1 57.0 (§0.8) $6.2
32663 3331.05 §554.91 347.4 5294 5768 (511.8) 5649

(1) Total 20168-2020 disposiions include the sals of 19 halels since Janusry 1, 2018, (ke Eurcpsan Joinl Venlure and the Rea York Marrioit Banguis retail, theater and sigresge commescial condominium
urils for & combned sakes price of $5.47 bilion. Ewopean Joinl Venlure balances incuded in this tolal represent our approsmate 33% previous cenership interest. The 2018 and 2019 daposilions use
traifing Baelve-month resulis from the dispostion dale, whie the 2020 dirposilion uses 2019 Tull year resuls 53 e TTM is nol reprassenlalive of normalized cperalions.

[2) 2021 acquisitiors include four propertiss and two goll coursss soquired in 2021, through August 3, 2021, Thes Hyall Regency Austn, Four Seascere Reson Orlande and Ka'anapali gell coursss uss full
year 2019 resulls, Baker's Cay Resorl Key Largo is based on 2027 forecas] operalions al acquisilion, as lhe property was under renovalion and dosed for parl of 2018, The downlown Houston hotel is
Eesesd an forecas] normalised resulls, which sssumes & new managess, brand ard aperalions i e with the 2010 resulis of comparable Houston properies. Due to the impact of COVID-19, resulls n
2020 are not reflective af normal operations of e holsls. Any forscest incramentsl increasss o nel incoms comparsd Lo rst income at underatiting would be squal 1o ths Rcremental increases n Hotsl

EBITDA

[3) The cap rale is calodatsd ag the ralio bebween el operaling incomes (RO4) and The sales price (phus svoided capital sspendilures for deposilions), Avoidsd capilal sxpendilures Tor 2018, 2018 and
2020 sales represents 138 milion, 5202 milicr and 227 milion, respectively, of sstimated capilal sxpendiure sperd requiremsens for e propertiss in sxcess of escrow lunding avsr the next 10 years,
discounted al 8%, for lotal avvided capital espenditures of 3284 milion.

[4) The EBITDA mulliple is calculaled &= e ralo balwessn lhe sales price plus avoided capilal expendilures [or dizposilions) and Holsl EBITDA. Avcided capiltal sxpenditunes for 2018, 2019 and 2020

sales represerts 3185 milion, 3439 millon and 350 milion, respeciively. of estimaled capital experyd

discounted al 8%, for otal avvided capital expenditures of 3508 milion.
[5) Mal income cap rale is calodabsd ag he ralio bebween rel incame and (he sales pace. Mal income muliple is calculaled 85 the ralio belween the sabss prics and Halel nel incoms,
[6) Baker's Cay is sepscisd 1o siabilize a1 approximaiely 13x EBITODA betwssn 2023 and 2025, dus 1o limitsd lorscast supply growth in the market, sspecisd incresmes in rooms and FAB demand and
significant snvings in insurancs expense dus lo Hosts scale. Nelincoms i Largelsd 1o slabikzed a1 10x based on eslimaled depredalion of approximalely 35 milion, which i the anly reconciling ilem

from risl incame o ERITDW.

ture e requiremsnts for the peoperties nduding escrow furding over the neal 10 ysars,




Historical Pra forma Hobel Matries 8

HISTORICAL PRO-FORMA RESULTS

i
HOST

TS

Thres Maonths Ended Full Year Thres Maonths Endad Full Yaar
March 31, June 33, March 31, Juna 30, Saplambar Dacembss Dacembss  March 31, Junia 30,  Sapbermbar Decenibar  Dacambar
2021 2021 2020 2020 B0, 2000 312020 31, 2020 2019 2013 30,008 31,2019 31,2013
Fro Forma RevPAR - Al Cranesd
Haolels 5448 £29 86 18110 $14n 50025 32008 55076 £196.08 £208 28 ST8T.38 ez S186.18
Fre Forma Occupancy - A1 Owred
Haolzls 28.7% 43.0% 50.0% RS 17.1% 1% 2B.1% TE.2% B.0% B).4% TE2% AT
Fre Foarma A0R - Al Owreed Hotals 241 43 $232.10 §255 26 $1E1.23 S1TES 220420 $£22539 $253,39 $253 .05 §23z98 $25222 £249.39
Historical Pro Forma Hotel Revenues 710
Thres Months Ended Full Year Thres Monihe Ended Full Yaar
March 31, June 33, March 31, Jurno 30 Soplomber  Decembar  Decomber March 31, June 31,  Spptember  Decemiber  Decembar
2021 2021 2020 2080 30,2000 34,2020 34,2020 2018 2019 30,3008 31,3099 3, 2043
Total Revonues. Faug [T £1,062 L1013 [XET] sany 1,620 £1,380 £1,443 &1, 262 §1,004 &5 489
Accl; Ravanies frem Beist
acquistions a0 10 - 2 14 Fal BE a &b 41 BS aaz
Liis: Ravenuas Fom assat
dispositions = . {11y {11 [N (1} (16} (113 fEz] [0 (25) (2ag)
Pra Forma Reverua - All Dywrad
i —bazd ___ b68s __ $1e92 __ §ie4 _ §209 287 1692 $1.361 143 §1.233 $1360 85,400
Hiztarical Pra farma Adjusted EBITDAR 113
Thres Manihs Ended Full Year Thres Months Ended Full Yuar
March 31, June3d,  March31, June 30, Seplember December December  March 31, June 3,  Seplember December  Decembaer
202 2021 2020 2020 30,2000 3, 2020 34, 2020 2018 2019 30,3008 31,2099 3, 2043
et income (loss) $1153) SHE1} L £{35E) §(M1E) Sig6) 5741} 189 £2an 0] 21 $uaz
Iritarast spansh 47 43 ) 40 =] 51 154 43 43 45 0 fred
Diepreciation and amartizalian 165 168 6d 168 B 167 65 170 166 154 167 AEZ
Income taxes [45} |22 {37 (4E) (73 (64) [Z=0) 2 16 4 S a0
EBITDA & ] 128 181 (184 (157] i {102y 404 515 581 Ha 1,846
Gain on dispositions = . 1 1) i) 148y {148} 12 {67} 27y (] [534)
Mon-cash ImpaFment axpansa - - - - - - - - - & -] 14
Erquity invegiment sdjusiments: - -
Equity in (samings) ksses of
affilimtas [E]] 125) i 25 s 4 £l 151 4] ) i (14)
Pra rata EBITOAr of oquity
invesiments: f i & (20 i) 3 2y ] [} & 4 -]
EBITDAM # & m 164 (1809 [154) 153) |=33) &0 450 316 an 1,628
Actpstmants 10 EBITDM!
Severance spens (reversal)
heiel properiies 2} 1} - 1 43 Fal 6% - - - - -
Gain on propsty insurancs
safiamant - - - - - - - - - FC] - &)
Adjusted EBIT DA a 10 6 (188) (11} (32} [168) 406 A6l 3z A 1,534
A EBITDA from assad
acquisitions dq 1 15 {id) [3:1] - [ ]] 27 14 & 15 B4
Lacss; EBITDW, from assal
dispositions = - {3 1 1) - (3] 35} {31] [EL] [GA] [CF]
Pra torma Adjusied EBITOAre 7 57 5111 5176 §(202) 5121} §(32) S[178} 5388 5443 £300 5354 51,506




ki
HISTORICAL PRO FORMA RESULTS CONT. HOST

TS

Historical All Owned Hotels Pro Forma EBITDA ™M @

Three Months Ended Full ear Thres Months Ended Full Year

March 31, Jurss 30, March 31, June 30, Sapiambsr Decsmbar  Dacembar  March 31, Juna 30, Eaplambar Dacambar  Decambar

21 2021 2020 2020 a0, 2020 31, 2020 39, 2020 g 2019 W28 3,29 3, 2018

Nat incoma {leas) §(153) 1) 53 ] &35} $[E5) 741} §183 H280 £372 £31 £a32

Drepracialion and amorfization 165 169 164 168 166 167 665 170 168 165 175 ETE

Interest expense ax 43 s 40 &t B1 194 43 43 45 ad 222

Priigion {beanilil) for incoma taes (44} 22) LEh) 4E] 173 (B4} 20} 2 16 + 8 E
Gain on sale of properly and corporale

kel incamadaspansa 1% [EN 7 k] 2 1171} 197} Rl (44 (263) 13 1283]
Saverancs axpense (reversal) al hotel

propartian 7] i = 1 43 21 65 = - = =

Pro forma adjusiments: 4 1 12 {13 {101 - 11 [ N EN] a2 g 28]
N I o L 1 T T O PR 4 Y SO 4 SO 1% W T8 W TR 0
Estmatod pro forma adistments Tor

Rl s fons subsequent b quarier
e
Estimated All Owned Mofels Pro Forma
EBITD 1
1) The tazdis above nokede pro fomi eSesmients for theos ket acquined a6 of A 30, 2021, one propeity sokdin 2020, 14 properics sold in 2019 and one proparty acquined in 2000 The tabks cacladi the Baker's Cay
RS0t Ky Longa Curic Collactian and & downiiwn HoUsion hatel far ol penngs as thay wens boguired subsaquant In quarte end.
120 Peo loema resulis represenl odjesimenis dor the ollowing Bems: (1} b remave the resulls ol operations of our sk halels, which opemions am incuded in gur sondenssd consol doted sislemenls of aperalions as ceineing
apearbomm and (i) in include S resals for panade pror o o genaehip der hobnls acquimed e of June 30, 371071
{3) EAITDS, ERITOAMR, Adusied ERMDE, All Carad Holaks Pro femms EBTOA, ard Pro-Foema Adjusted ESITOA e wee non-GAGF fnencisl messurnen within lha massiog of e e of e Secustias aed Exchangs
TR, S0 110 MO 0 SUpREHOAE! Findsial I ton [ Seission of ki Ran-GAAP mMEeasiies.

{45 Estmaied pro ferma adusimaens for sogubsitions subssquant io quaner end and esimated A0 Owned Hobols Pro Farma EBEITOM nchide the esfimaled resuis for the Baber's Cay Reso Key Largo Curie Colleciion and
downiosn Howsion hodel

21
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ki
CREDIT FACILITY AMENDMENTS! HOST

TS

Obtained second waiver of existing quarterly-tested financial covenants extending through Apell 1, 2022
= Optlon to terminate the Covenant Rellef Perlod early.
= Afixed charge coverage ratio minimum of 1.0x is the only covenant requiremant for the pencd ending June 30, 30E2 and retums to @ minimum of

FIMAMCIAL 1.265x for subsequent quartars.
COVEMANTS Confinuad madification of the quarierly-iesied leverage covenant and EBITDA calculation fo case complance:

Increasaed flaxibility to make acquisitions using our existing liguidity as well as polentially tapping eguity capacity with no requirement to first repay debt:
ACOUISITIONS

£2.0 billion acquisition capacity requires $500 million of assat sales.
DISPOSITIONS £1.25 billion of nst sale procesds may be usad for reinvestment in new asssts that are unencumbered by debt, of which $750 million is only through

the 1031 exchanga procass.

Dwring the Covenant Waiver Pariod, nat cash proceads from debt issuances and dispositions, subject o cartain ars 1o be appliad basad on

tha follawing schadula:
MANDATORY i. The first $350 million to the Borrower (following debl issuance of Series | senior noles and sale of Newporl Beach Marrioll, have maximized capacily
PAYMENTS available to Host)

Il. The second 5750 milllon to repay revolver {of which $12 million has been repaid as of June 30, 2021)

iii. Amounts in excess of $1.1 billion applied 1o repay the revolver and the two team bkeans on & pro rata basis
CAPITAL Abillity to fund all emargency, Ife safety and ordinary course maintenance capital expenditures plug $850 million in other capital expenditures such as
EXFENDITURES returm on iny capital expanditures (from pariod beginning July 1, 2020).
RESTRICTED Allow $0.01 dividend per share quartery distribution or higher to the extent necessary to maintain REIT stafus or to avoid payment of income taxes
PAYMENTS No share buybacks during Covenant Waiver Peod and alter existing Covenant Waiver Period, unless Leverage Ratio is <= 7.25x

40-basis point increase in the creditl ratings-based inlerest rale gnd during Covenant Relief Period
LIBOR Floor of 15-basis points for the life of the credit facility
(1} W have completed heo amendmanss b cur credd faclify agresment mnce Junes 2020, The feregoing refiects Fa combined f2rms of e Amandments, bt doss nod porport o Ba & romplsle descorption of the berms of e N
Amendmesis and such descnplion i geabing s antisety by mismncs In the Amendmeste, mptes of which am find mih the SEC




FINANCIAL COVENANTS: CREDIT FACILITY AND SENIOR NOTES gi

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

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

Credit Facility Financlal Performance Tests

Parmitted

HOST

TS

At June 30, 202117

GAAP Ratio Covenant Ratlo

Leverage Ratio
Unsacured Interest Coverage Ratio

Consolidated Fixed Charge Coverage Ratio

Maximum 7.25x
Minirmum 1.75x2
Minimum 1.25x

{9.3x} (48.8x)
{3.0x) (0.1x)
{3.0x) (1.0x)

At June 30, 20219

Bond Compliance Financial Performance Tests Permitied GAAP Ratio Covenant Ratio

Indebtedness Test Maximum 65% 43% 26%
Secured Indabtedness Test Maximurm 40% 0% 0%
EBITDA-to-interest Coverage ratio Minimum 1.5x (3.0x) (0.5x)
Ratio of Unencumbered Assets to Unsecured Indebtedness Minimum 150% 231% 387%

As of June 30, 2021, the Company was below the financial covenant levels under its senior notes indentures necessary o incur debl, and, as a

result, itwill not be able to incur additional debt while balow these lavels.

(1] Cowanan raiss are calzulnted using Host's stedh fociily defirons and are for informational pusposss onty. o3 he covenonts ore not cumenty n sHect undes the Amendments. The GASS ratio i nol relevan for e purpess of the

Eruncal covenints. See the folinwing pages for @ remenclaton of the sgubulent GAAR measim
2] Wil kavarags o i graatar than 7.0 an U i oo ied inlores] cosanigs mio mnimem besom 150

(3] Cosenan raties are calculated using Host's senior notes indenune Sefntiens. The GAAP raio s not reasant 1or the papose of he firancal covenants. Ses Te folowing pages for @ econciliation of the equsaken GRAF measure




FINANCIAL COVENANTS: RECONCILIATION OF GAAP LEVERAGE gi

RATIO TO CREDIT FACILITY LEVERAGE RATIO

HOST

TS

(UNALIDITED, IN MILLIONS, EXCEPT RATIOS)

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

GAAP Leverage Ratio
Trailing Twalve Months
June 30, 2021
Debl 55,542
Mel loss {596}
GAAF Leverage Ratio (9.3x)

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

Leverage Ratio per
Credit Facility
Trailing Twelse Manths
Juna 30, 2021

Met debt 11 34,103
Adjusled Cradit Facility EBITDA 12 (E4)
Leverage Ratio {49.8x)
(1] The following presents the reconcliation of debl to net debl per our
cradit facility definition:
Juns 30, 2021
Dbt 55,542
Less: Unresiricied cash ower 5100 millian 1,349}
Nat debt par credit facility definition $4,193

(2] The followng presants the reconciliabon of nat loss to EBITDA,
EBITDAe, Adjusled EBITDAR and Adjusied EBITDA per our oredil Tacilily
definitian in determining leverage ratia:

Trading Twalve Months
June 30, 2021
Met lass (5586]
Interest expense 202
Depreciation and amorlizalion i
Incoma laxes (205)
EBITDA 68
Gain on dispasitions {148)
Equity in eamings of affiiates (25])
Pro rata EBITDAM of equily imesiments 15
EEITDAr {a1)
Sevarance at hotel proparties 61
Adjusted EBITDAR {30)
Less: Severance {61)
Pro forma EBITDA - Acguigitions (2)
Restricted stock expense and ather nan-cash tems. 12
Mon-cash parinarship adjustments (3]
Adjusted Credit Facility EBITDA (584)




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the calculation of our unsecurad interest coverage ratio using GAAP measures and as used in the financial
covenants of the credit facility:

Unseoured Interest

GAAP Interest Coverage per Credit
Coverage Ratio Faeility Ratia
Trailing Twele Months m
_duns 30, 2021 Jume 30, 2021
et loss 13596} |inencumbered consolidated EBITDA per credit facility definition 1 (510)
Interesl expense 202 Adjusted Credit Facility interest sxpensa 2 165
GAAP Interest Coverage Ratio (3.0%) Unsecured Interest Coverage Ratio (A=)

{1} The Tallowing reconcles Adjusted Credil Facilily EBITDA 1o Unencumbened Consolidaled EBITDA per aur credil Facility definibon, See Reconclialion of GAANP
Leverage Rabo to Credt Fackly Leverage Ratlo for calculation and recanciliabion of net income 1o Adjusted Credit Facility EBITDA-

Trailing Twalva Months

Juna 30, 2021
Adpested Credil Facility EBITDA (584)
Corporate overhead T
Interest income ()
Unencumbered Consclidated EBITDA per credit facility definition (510)

{2) The following reconciles GAAR interest expanse to interest expense per our credit facility definition:
Tralling Twelve Months

Juna 30, 2021
GAAP Inlerest expenss s202
Daht extinguishmant costs (35)
Diefesred financing cosl amortzation (7
Capitabzed mierest 4
Pra farma inferest adustments 1

Adjusted Credit Facility Interest Expense 5165




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST gi
COVERAGE RATIO TO CREDIT FACILITY FIXED CHARGE COVERAGE HOST
RATIO

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

TR B Rl

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

covenants of the credit facility:

GAAP Interast
Coverage Ratio

Trailing Twelve Months
Juna 30, 2021

Netloss (S596)
Interest expense 202
GAAP Fixed Charge Coverage Ratio (3.0

Credit Facility Fixed
Charge Coverage Ratio
Trailing Twehe Months
June 30, Z021
Credit Facility Fixed Charge Coverage Rato EBITDA 1 {3163}
Fised charges @ 165

{1) The faellowing reconciles Adjusted Credit Facility EBITDA to Credit Faclity Fixed Charpe Coverage Ratio EBITDA. See Recanciliabon of GAAP Leverage Rabio o
Credit Facility Leverage Rabo for calculabon and reconcilistion of Adjusted Cradit Fecility EBITDA

Adjusted Cradit Facility EBITDA

Less: 53 of hotel property gross revenus

Less: 3% of revenues from other meal astate

Credit Facllity Fixed Charge Coverage Ratle EBITDA

(2] Thee following Lable cabeulates the fixed charges per our credit faclity deflinition, See Reconciliation of GAAP IMeres! Coverage Ratio 1o Credil Facility Unsesured
Interest Coverage Ratlo for reconciliation of GAAP interest expense to adjusted interest expense per aur credit facility definition.

Adjusted Credit Facility Interest Expenae
Fizxed Charges

Credit Facility Fixed Charge Coverage Ratio (1.0x)
Trailing Twele Months
June 30, 2021
(384)
{78)
{1}
{§163)
Trailing Twelve Manths
June 30, 2021
5165
5165




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the calculation of our total indebledness to total assels using GAAP measures and as used in the financial
covenants of our senior nates indenture:

GAAP Total Indebtadness to Total Assats

June 30, 2021
Debt 55,542
Tatal assats 12,808
GAMP Total Indebtedness to Total Assets A3%

Tetal Indebtedness to Total Assets per Senior

Notes Indenture
June 30, 2021
Adjusted indebledness $5.572
Adjusted total assets 2 21,625
Total Indebtedness to Total Asseis DAY
1) The following recenciles our GAAF 1otal indebtedness o our total indsoledness per our senior noles indenture:
June 30, 2021

Debt §5,542
Add: Daferred financing costs 30
Adjusted Indebtedness per Senior Notes Indenture §5.572

(2] The following presents he reconcilialion of lolal assels o adjusied ol assels per the financial covenants of our senior noles indenture definilion
Jume 30, 2021

Tatal assats $12.609
Add: Accurmulated depreciation 9.200
Add; Prigr impainmant of assats held 2T
Add: Prior year inwentory impairment at unconsolidated investment 14
Less: Intangibles 213
Less: Right-of-use assats (58d)

Adjusted Total Assets per Senlor Notes Indenture 521,625




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The follewing table presents the caleulation of our secured indebtedness using GAAP measures and as used in the financial covenants of our
senior notes indenture:

GAMAP Secured Indebledness

June 30, 2021
Morigage and other securad debt 55
Tolal assets 12,808
0%

GAAP Secured Indebtedness to Total Assets

Secured Indebledness per Senior Notes Indenture

June 30, 2021
Sacured indabtedness I %5
Adjusted totel assats @ 21,825
Secured Indebledness to Tolal Assels [
1) The following presents the reconclliabon of morgage debt to secured indebtedness per the financial covenants of our senlor nates indenture definition:

June 30, 2021
Morigage and other securad debt 55
Secured Indebledness $5

{2} See Reconciliation of GAAP Indebtedness Test to Senior Notes Indenture Indebtedness Tast for reconcilistion of GAAP Total Asssats to Adjusted Total Assets per owr
senior notes indentura.




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The follewing tables present the calculation of our interest coverage ratio using our GAAP measures and as used in the financial eovenants of
the senior notes indenture:

GAAP Interest Coverage Ratio
Trailing Twelve Months

June 3d, 201
Net loss [S556)
Infrrest exprniss 202
GAAP Interest Coverage Ratio (3.0

EBITDA to Interest Coverage Ratio
Trailing Twehe Months

June 30, 2021
Adjusted Credit Facllity EBITDA ™ (B4
Adjusted Senior Notes EBITDA ($B4)
Adjusted Credit Facility interest expenza = 165
EBITDA to Interest Coverage Ratlo {0.5x)

(1) See Reconclllation of GAAP Leverage Ratio to Credit Facility Leverage Ratio for the calculation of Adjusted Credit Facility EBITDA and reconciliation to net income.
12) See Reconciligtion of GAAP Imerest Coverage Ratio 1 Credit Facility Unsecured Interest Cowverage Ratio for reconciliation of GAAR inerast expense to adjusted
interest axpensa per our cradit facility definition. This same measure is used for our senior notas.




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The follewing tables present the caleulation of our tolal assets to tolal debt using GAAP measures and unencumberad assels lo unsecured debl
as used in the financial covenants of our senior notes indenture:
GAAP Assets | Debt

June 30, 2021
Tatad assats $12,809
Tatal dabt 5542
GAAP Total Assets | Total Debt 2%

Unencumbered Assets | Unsecured Debt per
Sanior Notes Indentura

June 30, 2021
Unencumbearad Assats 11 £21,553
Unsecured Dbt 12 5,567
Unencumbered Assets | Unsecured Debt 18T

(1) The following presents the reconciliation of adjusted tolal assets o unencumbered assels per the financial covenants of our senior notes indenture definition:

Jume 30, 2021
Adjusted tolal assels ™ 321,625
Less: Parinarship adjustments [5E)
Less: Prior year inventory impairmant at unconsolidated investmant [14)
Unencumbared Assats $21,553

(&) Sea reconchation of GAAP Indebtedness Test to Senior Notes Indenture Indebtedness Test for reconcilistion of GAAP Total Assets to Adjusted Tolal Asssts per our
samior notes ndentura,

(2] The following prasents the reconciliaion of al des o ungecured debl per the financal covanants of our Senior nobes indeniure definition;

June 30, 2021
Tolad debt 5,542
Daferred financing costs 30
Less: Secured indebtedness M (51
Unsecured Debt 5,667

(b} See raconciliation of GAAP Secured Indabtedness Tast to Senior Motes Indenture Secured Indebiedness Test for the reconciliation of mongage and other secured
dabt to senior notes secured indabtedness.




LS . RSONTS

' L
{ { ;'llllu 'lhl-. ﬁ' _.Il* <y
NOTES TO | i R
SUPPLEMENTAL o LR
FINANCIAL e T

INFORMATION

MARRICTT N




NOTES TO SUPPLEMENTAL HOKT

FINANCIAL INFORMATION B

ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS AND RESULTS

To facilitate a quarter-io-guarier comparison of our operations, we typically present certain ocperaiing 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 n order to enable our imvestors to better evaluate owr operating performance (discussed in *Hatel Property Level Operating
Results” below). However, due to the COVID-19 pandemic and its effects on operations, there is litle comparability between periode. Faor this reason, we
termporarily are suspending our comparable holel presentation and inslead present hotel aperating results for all conschidated hotels and, o facilitate
comparisons between periods, we are prasanting results on a pro forma basis, incleding the following adjustments: (1) oparating results are presented for all
conzalidated hotels owned as of June 30, 2021, but do not include the results of operations for properties sold through the reporting date; and (2} operating
rasults for acquisitions as of Juna 30, 2021 are reflacted for full calendar years, to include results for periods prior to our ownership. For these hotels, since
the year-over-year comparison includes periods prior to our ownership, the changes will not necesserily correspond to changes in our sctual results.

MON-GAAP FINANCIAL MEASURES

Included in this supplemental information are certain “non-GAAP financial measures,” which are measures of our historical or future financial performancs
that are not calculated and presentad in accordancs with GAAP, within the meaning of applicable SEC rules. They are as follows: (i) EBITDA, (i} EBITD AR
and Adjusted EBITDAe, (i) NOH, () AN Owned Holel Pro Forma Operating Statistics and Results, (v) Credit Facility Financial Performance Tests, and (vi)
Senior Motes Financial Perfformance Tests. The following discussion defines these measwres and presents why we believe they are usaful supplemantal
measures of our performance,

EBITDAAMND NOI

Earnings before Interest Expence, Income Taxes, Depreciation and Amortization ("EBITDA’) ie & commaonly used measure of performance in many
Indusines, Management believes EBITDA prevides uselul infarmation ta investors reganding our results of aperabions because || helps us and our mvestons
evaluate the ongoing operating performance of our properties after removing the impact of the Company's capital structure (primarily interest expense) and iis
asset base (primarily depreciation and amortization). Management also belleves the use of EBITDA faciitates comparisons between us and other lodging
REITs, hotel ownars that are not REITs and other capital-intensive companies. Management uses EBITDA to evaluate property-level results and EEITDA
multiples (calculated s sales price divided by EBITDA) as one measure in determining the value of acquisitions and dispositions and, like Funds From
Operalions (FFO") and Adjusted FFO per dinted share, it s widely used by management in the annual budgel process and for oUr Compensation programs,
Managament also usas MOl when calculating capitalization retes (*Cap Rates”) to evaluats acquisitions and dispositions. For a specific hotal, NO| is
calculated a8 the hotel of entity level EBITDA leas an estimate for the annual contraciual resende requirements for renewal and replacement expenditures.
Cap Rates are calculated as MOI divided by sales price. Management believes using Cap Rates allows for a consistent valuabon method in comparing the
purchasa or sale value of properties.
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MON-GAAP FINANCIAL MEASURES {continued)
EBITDAMR AND ADJUSTED EBITDA e

We present EBITDARR In accordance with MAREIT guidelines, as defined in its September 2017 white paper “Eamings Before Interest, Taxes, Depreciation
and Amortization for Real Estate.” 1o provide an additional performance measure to facilitate the avaluation and comparison of the Company's results with
other REITs. NAREIT defines EBITDAre Be net income (calculated in accordance with GAMAP) excuding interest expense, income tax, depreciation and
amertizalion, gaing of sses on depositon of deprecated property (ncuding gains of losses on change of contial), Imparment expense of depreciated
proparty and of investments in unconsolidated affiliates caused by a decraass in value of depreciated property in tha affiliate, and adjustmeanis to reflact the
entity's pro rata share of EBITDAR of unconsolidated affillates.

We make additional adjustmants to EBITDAw when evaluating our performance bacause we balisve that the axclusion of certain additional tems described
below provides useful supplermental 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 1o an investor's understanding of our operating performance
Adjusted EBITDAr: also is similar o the measure used o calculate cerlain credit ratios for our credit facility and senior notes. We adjust EBITDWns for the
following items, which may occur In any period, and refer o this measure as Adjusted EBITDAR:

*  Property Insurance Gains = We exclude the effect of property insurance gains reflected in our consolidated statements of operations becauvse we believe
that including them in Adjusted EBITDAR is not consistent with reflecting the ongoing performance of our assets. In addition, property insurances gains
could be less important 1o investors given that the depreciated asset book value writlen affin connection with the caleulation of the property insurance gain
ofian does not reflect the market value of real estate asseis.

+  Acguisition Costs — Under GAAP, costs associated with completed property acquisiions that are considered business combinations are expensed in the
weaar incurred. We exclude the effect of these costs because we believe they are not reflactive of the ongoing performance of the Company.

+ Litgation Gains and Losses — We exclude the effect of gains or losses associated with likgation recorded under GAAP that we consider outside the
ardinary course of business, We believe that Including these iems is nol consistent with our ongoing operating performance,

+ Severance Expense — In certain circumstances, we will add back hotel-level severance axpenses when we do not believe that such expensas are
reflective of the ongoing operation of our properties. Situations that weuld result in a severance add-back include, but are not Bmited 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 (i) costs incurred at a specific
hotel due to & broad-based and significant reconfiguration of a hotel andfor its workforce. W do not add back corporate-level severance cosats or
severance costs at an individual holel that we consider to be incurmed in the normal course of business

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

EBITDA, EBITDAre, Adjusted EBITDAR, and NQI, as presented, may not be comparable to measures calculaled by other companies. We calculate
EBITDAre in accordance with standards astablished by NAREIT. which may not be comparable to measures calculated by other companies that do not use
the NAREIT definiion of EBITDAre. In addition, atthough EBITDAR: s a useful measure when comparing our results to other REITs, they may not be helpful
to investors when comparing us to non-REITs. We also calculats Adjusted EBITDA e, which is not in accordance with NAREIT guidance and may not be
comparable to measures calculated by cther REITs or by other companies. This information should not be considered a5 an alternative to net income,
operaling prafit, cash from operations or any other operating performance measure calculaled in accordance with GAAP. Cash expendiures for various leyrigy =
term assets (such as renewal and replacement capital expandituras, with the exception of NOI), intarest expanse (for EBITDA, EBITDAre, Adjusted
EBITDAMR and NOI purposes only) severance expense related to significant property-level reconfiguration and ather iterns have been, and will be, made and
are not reflected in the EBITDA, EBITDAMR, Adjusted EBITDAre, and NO| presantations. Management compensates for these limitations by saparately
considering the impact of these excluded items to the extent they are matenal to operating decisions or assesaments of cur operating parformance.

Our consalidated staternents of operations and consolidated statements of cash flows (“Statements of Cash Flows”™) in the Company's annual repart on Farm
10-K and guarterly reports on Form 10-0 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, EBITDA, EBITDAre, Adjusted EBITDA R and NOI
should not be considered as a measure of our liguidity or indicative of funds available to fund our cash needs, including our ability to make cash distributions.

Similarly, EBITDAre and Adjusted EBITDArs, include adjustments for the pro raia ehare of our equity investments. Our equity investments consist of interests
ranging from 11% 1o 67% in seven domestic and international parinerships that own a tatal of 10 properties and a vacation ownership developrment. Due o
the vobing rights of the oulside owners, wa do not control and, therefora, do not consolidate these entities. The non-controlling partnars in consolidated
partnerships primarily consiat of the approsimate 1% interest in Host LP held by outside paners, and a 15% interest held by outside partners in a partnership
owning ong hotel for which wa do contred the entity and, therefore, consolidate its oparations. These pro rata results for EBITDWee and Adjusted EBITDWre
were calculated as set forth in the definibons above. Readers should be cautioned that the pro rata results presented in these measuwres for equity
investments may nol accuralely depsct the legal and economec imphcations of aur Investments in these entithes,
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NON-GAAP FINANCIAL MEASURES (continued)

HOTEL PROPERTY LEVEL OFERATING RESULTS

W present cerain operaling results for our hotels, such a8 hotel revenuss, expenses, food and beverage profit, and EBITDA (and the related marging), on a
hotal-lavel pro forma basis as supplemental information for our investors. Our hotel results reflect the oparating resulis of our hotels as discussed in *AN
Owned Haotel Pro Forma Operating Statistics and Results” above. We present all owned hotel pro forma EBITDA to help us and cur investors evaluate the
ongoing oparating performance of our hotels after removing the impact of the Company's capital strecture (primanly interest expensa) and its assel base
{primarily depreciation and amortization expense). Corporate-level costs and expenses also are removed to amrive st property-leval results. We belisve these
property-level resulls provide investors with supplemental information about the angoing operating performance of our hatels, All owned hotel pro farma
rasults ara presented both by location and for the Company’s properties in the aggregate. While saverance expanse is not uncommon at the individual
property kevel in the normal course of business, we eliminate from our hotel level operating results severance costs related fo broad-based and significant
property-laval reconfiguration that is not considerad 1o be within the normal course of business, as we balieve this elimination provides useful supplemental
information that is bensficial o an investor's understanding of our ongoing operating performance. We also eliminate depreciation and amortization expanse
hecause, even though depreciation and amorlization expense are properly-level expenses, these non-cash expenses, which are based on historical cost
accounting for real estate assats, implicitly assume that the value of real estate assets diminishes predictably over time. As noted earlier, because real astate
values historically have Asen or fallen with market conditions, many real estate industry investors have considered presentation of historical cost accounting
for oparating results to be insufficient.

Because of the elimination of corporate-level costs and expenses, geins or losses on disposition, certain severance expenses and depraciation and
amorlizalion expense, the hatel operating resuls we prasent do nol represent our tolal revenues, expenses, operating profit ar net incame and should not be
usad to evaluate ocur 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 of assessments of our operating performance. Our consolidated statements of operations include such
amounts, all of which should be considerad by investors when evaluating our performance.

While management believes that presentation of all owned hotel resulis is a supplemental measure thet provides useful information in evaluating our ongoing
performance, his reasure s nol used to allocale resources of 10 assess the operating performance of each of our hotels, as these decisans are based on
data for individual hotels and ara not basad on all ownad hotel results in the aggregate. For these reasons, wa believe all owned hotel oparating results, whan
combined with the presentation of GAAP operating 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 CONSOLIDATED FIXED CHARGE COVERAGE RATIOS

Host's credil facility containg certain financial covenants, including aBowabie leverage, unsecured Inleres! coverage and fixed charge rabos, which are
detarminad using EBITDA a5 calculated under the terms of our cradit facility (“Adjusted Cradit Facility EBITDA™). The leverage ratio is defined as net dabt
plus preferred aquity to Adjusted Credit Facility EBITDA. The unsecurad interest coverage ratio s defined as unencumbered Adjusted Credit Facility EBITDA
to unsecurad consolidated interast expensa. The fixed charge coverage rabio is defined as Adjusted Credit Faclity EBITDA diaded by fixed charges, which
include interest expense, required debt amartization payments, cash taxes and prefarred stock payments. These calculations are based on pro forma results
far the prior four fiscal quariers, giving effect 1o ransactions such as acquisitions, dispositions and financings as if they ccocurred at the beginning of the
period. The credit facility also mcorporates by reference the ratio of unencumberad assets to unsecured indebiadness test from our senior notes indentures,
calculated in the same manner, and the covenant is discussed bedow with the senlor notes covenants.

Additionally, total debt used in the calculation of our beverage ratio is based on a *net debt” concepl, under which cash and cash equivalents in excess of
5100 million are deductad from our total debt balance. Management balisves these financial ratios provide wseful information to investors regarding our
campliance wilh the covenants in ouwr credil Iaclllly and aur ability to access the capital markets, in paricular dekd Tmanclng.

SEMIOR MOTES INDENTURE - INDEBT
FATIO AND RATIO OF UNENCUMBEREL

Host's senior notes indentures contains carfain financial covenants, ncluding allowable indebtedness, secured indebiadness to total assets, EBITDA-to-
interest coverage and unencumbered assets to unsecurad indeblednasa. The indebtedness test is defined as adjusted indebtedness, which includes total
dedbt adjusted for deferred financing costs, divided by adjusted total assets, which includes undeprecialed real estate book values (*Adjusted Tolal Assels”)
Tha securad indebtednass to total assets is defined as securad indebtadness, which includes mortgage debt and finance leases, divided by Adjustad Total
Assets. The EBITDA-to-interest coverage ratio is defined as EBITDA as calculated under our senlor notes indenture (Adjusted Senlor Motes EBITDA ) ta
interest expanse as defined by our senior notes indenture. The ratio of unencumbered assets lo unsecured indebledness is defined as unencumbered
adjustad assets, which includes Adjusted Total Assets less encumbered assats, divided by unsscured debt, which includes the aggragate principal amount of
outstandng unsecured indebtedness plus contingent obligations,

EST, EBITDA-TO-INTEREST COVERAGE

Under the tarms of the senior notes indantures, interest expanse excludas items such as the gains and losses on the extimguishment of debt, deferred
financing charges related to the senior notes or the credit facility, amortization of debt premiums or discounts that were recorded at issuance of & loan to
astablish its fair value and non-cash interast expense, all of which are included in interest expenses on our consolidated statemant of aperations. As with the
credit facility cowenants, management belisves these financial ratios provide useful information to investors regarding our compliance with the covenants in
our semlar notes indentures and ocur ability 1o access the capital markets, in particular debt Flnannng
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NON-GAAP FINANCIAL MEASURES (continued)

LIMITATIONS OM CREDIT FACILITY AMD SEMIOR NOTES CREDIT RATIOS

These metrics are useful in evaluating the Company's compliance with the covenants contained in its credit facliity and senior notes indentures. However,
batause of tha variosus adjustments taken to the ratio components as a result of negotiations with the Company's lenders and notehokders they should not ba
conzsidered as an altemative to the same ratios determined in accordance with GAAP. For instance, interest expense as calculated under the cradit facility
and senior notes indenture excludes the items noted above such as deferred inancing charges and amartization of debt premiums or discounts, all of which
are included im interest expense on our consolidated statement of aperations. Management compensates for these limitations by separately considering the
Impact of these excluded ilems to the exient they are materal to operating decsions or assessments of performance. In addition, because the credit facility
and indenture ratio components are also basaed on pro forma results for the prior four fiscal quarters, giving effect to transactions such as acquisitions,
dispositions and financings as if they occurred at the baginning of the period, they are not reflective of actual performance over the same period calculated in
accardance wilth GAAR,







