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Item 2.02. Results of Operations and Financial Condition.

On November 4, 2020, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the third quarter ended September 30, 2020. The press
release referred to supplemental financial information for the quarter that is available on the Company’s website at www.hosthotels.com. A copy of the press release and the
supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

The information in this Report, including the exhibits, is provided under Item 2.02 of Form 8-K and shall not be deemed “filed” for the purposes of Section 18 of the

Securities Exchange Act of 1934 or otherwise subject to the liabilities of that section. Furthermore, the information in this Report, including the exhibits, shall not be deemed to
be incorporated by reference into the filings of the registrant under the Securities Act of 1933 regardless of any general incorporation language in such filings.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
99.1 Host Hotels & Resorts, Inc.’s earnings release for the third quarter 2020.
99.2 Host Hotels & Resorts, Inc. Third Quarter 2020 Supplemental Financial Information.

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

= TEJAL ENGMAN
SOURAV GHOSH Investor Relations

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

Host Hotels & Resorts, Inc. Reports Results for Third Quarter 2020

BETHESDA, MD; November 4, 2020 — Host Hotels & Resorts, Inc. (NASDAQ: HST) (the “Company”), the nation’s largest lodging real estate investment trust
(“REIT"), today announced results for the third quarter of 2020.

James F. Risoleo, President and Chief Executive Officer, said, “During the third quarter, we achieved a meaningful sequential increase in revenue and reduced
our net loss and hotel-level operating losses from second-quarter levels, despite a year-over-year decrease in travel due to COVID-19. We reopened 20 hotels
during the quarter, and consistently improved RevPAR each month as our operators increased average hotel occupancy by 680 basis points from July to
September. In addition, we took important steps with our hotel operators towards achieving our goal of permanent cost savings as we continue to redefine our
operating model and strengthen our business for the long term.”

Risoleo continued, “Subsequent to quarter end, we sold the 532-key Newport Beach Marriott Hotel & Spa for approximately $216 million after retaining FF&E
reserves, and 29 acres of land adjacent to The Phoenician hotel for approximately $66 million. We are pleased to capitalize on these opportunistic sales at
attractive prices that enhance our liquidity and reduce our near-term capital spending requirements. We ended the quarter with $2.4 billion of cash, having drawn
the remaining capacity on our credit facility, issued $750 million of senior notes and used $390 million to repay existing debt. These actions further augmented
our already solid cash position while extending our weighted average debt maturity and maintaining our weighted average interest rate. We continue to maximize
our liquidity and maintain the strength of our investment-grade balance sheet, with no near-term debt maturities and a best-in-class ability to withstand prolonged
business disruption.”

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

Quarter ended September 30, Percent Year-to-date ended September 30, Percent
2020 2019 Change 2020 2019 Change
Revenues $ 198 $ 1,262 (84.3)% $ 1,353 $ 4,135 (67.3)%
All owned hotel revenues
(pro forma) (1) 198 1,212 (83.7)% 1,353 3,924 (65.5)%
Net income (loss) (316) 372 N/M (675) 851 N/M
EBITDAre (1) (154) 316 N/M (180) 1,183 N/M
Adjusted EBITDAre (1) (111) 312 N/M (136) 1,179 N/M
All owned hotel Total RevPAR —
Constant US$ 45.27 280.93 (83.9)% 104.51 306.21 (65.9)%
All owned hotel RevPAR —
Constant US$ 29.36 185.03 (84.1)% 63.53 193.71 (67.2)%
Diluted earnings (loss) per common
share (0.44) 0.51 N/M (0.95) 1.14 N/M
NAREIT FFO per diluted share (1) (0.21) 0.35 N/M (0.25) 1.36 N/M
Adjusted FFO per diluted share (1) (0.11) 0.35 N/M (0.14) 1.37 N/M

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”). Beginning in the third quarter of 2020, the Company
changed its definition of Adjusted EBITDAre and Adjusted FFO to exclude non-ordinary course severance costs, which management believes provides useful supplemental information that is
beneficial to an investor’s understanding of ongoing operating performance. Furlough costs, which are viewed as a replacement to wages, will continue to be included in these metrics. Including
these severance costs, Adjusted EBITDAre and Adjusted FFO would have been $(154) million and $(123) million, respectively, for the third quarter 2020 and $(180) million and $(146) million year-
to-date, respectively. 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.

N/M = Not meaningful
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*Additional detail on the Company’s results, including data for 22 domestic markets and top 40 hotels by Total RevPAR, is available in the Third Quarter 2020
Supplemental Financial Information available on the Company’s website at www.hosthotels.com.

PortroLio HIGHLIGHTS:

. As of November 4, 2020, re-opened 31 of the 35 hotels that had suspended operations, and had open a total of 75 of its 79 consolidated hotels,
representing 94% of the Company’s room count.

. Improved average monthly occupancy by 680 basis points, from 12.9% in July to 19.7% in September 2020.

. Achieved break-even or positive hotel-level operating profit at 22% of its hotels, representing 18% of rooms, for the month of September 2020,
excluding severance costs and the Employee Retention Credit (‘ERC") that, under the CARES Act, partially offset the costs for the operator’s
furloughed hotel employees.

. Subsequent to quarter end, completed the sale of the Newport Beach Marriott Hotel & Spa for $216 million and sold three parcels of land at The
Phoenician hotel for $66 million.

Uppate on COVID-19 Response AND PosiTioNING FOR RECOVERY

In response to the COVID-19 pandemic, the Company and its hotel operators have prioritized preserving financial liquidity and ensuring that the Company’s
hotels are well positioned for recovery.
Preserving financial liquidity:2

Compared to second quarter 2020, cash used in operating activities improved by $23 million in the third quarter and cash burn improved by approximately $132
million, as a result of month to month improvement in average occupancy and, for cash burn, lower levels of capital expenditures and recording of the ERC.
Significant expenditures included in the Company’s total cash burn are (in millions):

Quarter ended Quarter ended

September 30, 2020 June 30, 2020
Net loss $ (316) $ (356)
GAAP net cash used in operating activities (149) 172)
Cash burn (2) (267) (399)

Components of cash burn:

Hotel-level operating loss (2) 97) (162)
Interest payments (3) (27) (46)
Cash corporate and other expenses (16) (21)
Capital expenditures (84) (169)
Severance at hotel properties (43) 1)

The Company’s liquidity can be estimated based on the average monthly GAAP cash used in operating activities and cash burn using the third quarter
performance as well as forecasted interest expense and capital expenditures. Monthly cash burn for the fourth quarter is expected to exceed the third quarter
average primarily due to the timing and amount of payments of capital expenditures, interest payments, and the ERC. In a scenario in which fourth quarter hotel
operations are commensurate with the third quarter but exclude the $23 million ERC, the Company estimates that:

@ the average monthly GAAP cash used in operating activities would be approximately $66 million at the midpoint, which includes estimated
interest, corporate-level expenses, and cash timing adjustments, and

(i) monthly cash burn would be approximately $95 million to $105 million(2), which also includes estimated monthly capital expenditures.

(2) Hotel-level operating loss and cash burn are non-GAAP financial measures within the meaning of the rules of the SEC. Beginning in the third quarter of 2020, the Company removes severance
costs incurred outside the ordinary course of business from All Owned Hotel Pro Forma EBITDA, a major component of hotel-level operating loss, as management believes this provides useful
supplemental information that is beneficial to an investor’s understanding of ongoing operating performance. Furlough costs, which are viewed as a replacement to wages, and the $23 million in
ERC are included in this metric. Severance and furlough costs are included in determining quarterly cash burn. 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.

(3) Interest payments for the third quarter do not include cash debt extinguishment costs of $26 million, which are considered a financing activity on the Company’s statement of cash flows.
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Based on the above, the Company anticipates the total available liquidity at the end of 2020 would be approximately $2.4 billion to $2.5 billion, including cash and
FF&E reserves, and proceeds from the sales referenced above that occurred subsequent to quarter end, but not including any potential debt paydowns or other
transactions. At this current cash burn level, the Company anticipates it would have ample liquidity until November of 2022, subject to obtaining continued
covenant waivers from the lenders under the credit facility.

Actions by the Company’s hotel operators and the Company to preserve financial liquidity and position itself for the recovery include:
Reducing Operating Costs
. Reduction of portfolio-wide hotel operating costs by over 65%, excluding severance, in the third quarter compared to the prior year, by continuing to
suspend or scale back operations at hotels and furlough hotel employees. Furloughed employees received healthcare benefits of $31 million in the

third quarter and approximately $85 million year-to-date. In addition, the Company’s hotel operators recorded a $23 million credit related to the ERC in
the third quarter, which reduced hotel-level operating expenses.

. Re-evaluation of the workforce structure and implementation of changes that are expected to lead to a more efficient operating model in the long term.
As a result, the Company recorded severance costs of approximately $43 million in the third quarter. Full year severance costs for 2020 are expected
to be $60 million to $70 million.

. Reduction of year-to-date corporate expenses by nearly 15% compared to the prior year.
Strengthening the Balance Sheet

. Draw of $746 million of the remaining capacity on the revolver portion of the Company’s credit facility in the third quarter as a precautionary measure in
order to preserve financial flexibility.

. Issuance of $750 million of 3.5% Series | Senior Notes due 2030 in the third quarter. A portion of the proceeds were used to repurchase approximately
81% of the outstanding 4.75% Series C Senior Notes due 2023 for $390 million, including $26 million of prepayment costs, extending the Company’s
weighted average debt maturity, while maintaining its average interest rate.

. Continued suspension of the quarterly dividend and stock repurchases.
Positioning for recovery

. Continued completion of the Marriott transformational capital program and other ROI projects to take advantage of reduced demand. The Company
believes the renovations will position these hotels to capture additional revenue during the economic recovery.

. Continued review of operating costs with hotel managers at varying levels of occupancy with a focus on modernizing brand standards, streamlining
operating departments and accelerating the adoption of cost-saving technology.

OPERATING RESULTS

The Company’s prior year presentation of comparable hotel performance is no longer relevant given the impact of COVID-19. Hotel operating results, including
RevPAR, are instead being reported on an All Owned Hotel pro forma basis, which includes all consolidated properties owned as of September 30, 2020, but
does not include the results of operations for properties sold in 2019 or through the reporting date. Additionally, operating results for acquisitions in the prior year
are reflected for the full 2019 calendar year, to include results for periods prior to the Company’s ownership. See the Notes to Financial Information — All Owned
Hotel Operating Statistics and Results for further information on these pro forma statistics.

Due to low occupancy levels and/or state mandates, operations remain suspended at four hotels in the Company’s portfolio as of November 4, 2020. The
Company has provided a complete list of these suspended hotels on page 35 of its Third Quarter 2020 Supplemental Financial Information available on the
Company'’s website at www.hosthotels.com.

The following presents the monthly hotel operating results for the full portfolio during the periods presented:

July July August August September September

2020 2019 Change 2020 2019 Change 2020 2019 Change
Number of hotels 80 80 80 80 80 80
Number of rooms 46,670 46,670 46,674 46,674 46,674 46,674
Average Occupancy Percentage 12.9% 82.5% (69.6pts) 18.9% 80.6% (61.8pts) 19.7% 78.4% (58.7pts)
Average Room Rate $ 177.76 $ 22915 (22.4)% $ 162.50 $ 218.11 (2565)% $ 175.78 $ 24282 (27.6)%
RevPAR $ 22.94 $ 189.00 (87.9)% $ 30.67 $ 175.86 (82.6)% $ 34.64 $ 190.40 (81.8)%
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The following presents the monthly hotel operating results for the hotels without suspended operations during the periods presented:3

July August September

2020 2020 2020
Number of hotels (4) 57 66 70
Number of rooms 32,478 38,146 41,118
Average Occupancy Percentage 17.9% 22.0% 22.1%
Average Room Rate $ 178.56 $ 163.41 $ 174.93
RevPAR $ 32.02 $ 35.88 $ 38.74

HoteL Business Mix UppaTE

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

During the third quarter, demand continued to be primarily driven by drive-to and resort destinations. The following are the sequential results of the Company’s
consolidated portfolio transient, group and contract business:

Quarter ended September 30, 2020 Quarter ended June 30, 2020
Transient Group Contract Transient Group Contract

Room nights (in thousands) 536 127 74 198 134 43
Percentage change in room nights

vs. same period in 2019 (75.1)% (88.8)% (57.7)% (90.0)% (90.0)% (74.1)%
Room Revenues (in millions) $ 98 $ 17 $ 11 $ 37 $ 18 $ 6
Percentage change in revenues

vs. same period in 2019 (80.9)% (93.0)% (69.3)% (92.8)% (94.3)% (83.3)%

The Company and its operators have focused on rebooking future business with its customers and have rebooked approximately 16% of group business that was
cancelled in 2020 into future years.

CAPITAL EXPENDITURES

The Company'’s capital expenditures spending is expected to range from $475 million to $510 million for full year 2020:

Year-to-date ended

September 30, 2020 2020 Full Year Forecast
Actuals Low-end of range High-end of range
ROI - Marriott transformational capital program $ 141 $ 175 $ 180
ROI - All other ROI projects 121 150 160
Total ROI project spend 262 325 340
Renewals and Replacements 122 150 170
Total Capital Expenditures $ 384 $ 475 $ 510

Through the third quarter of 2020, the Company completed approximately 78% of the total capital expenditure projects planned for the year. The full year forecast
ROI capital expenditures includes $175 million to $180 million for the Marriott transformational capital program, which is reduced by approximately $20 million
compared to the prior forecast as a result of savings on completed projects and construction timing. The Company expects to receive operating profit guarantees
of approximately $20 million in 2020, including $5 million that was received in the third quarter of 2020 and $7 million expected in the fourth quarter.

The Company has prioritized major capital projects in assets and markets that are expected to recover faster, such as leisure and drive-to destinations, as well as
previously announced major return on investment projects. The Company is utilizing the low occupancy environment to accelerate certain projects and minimize
future disruption.

DisposiTions

On October 30, 2020, the Company sold 29 acres of land adjacent to The Phoenician hotel for approximately $66 million. The buyer plans for residential
development on the land, including a mix of single family, villas and condominium units.

(4) Represents the hotels that were accepting reservations during the entirety of the month. Excludes the 23, 14, and 10 hotels with suspended operations in the months of July, August and
September, respectively.
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Additionally, residents of these new homes will be provided the option of purchasing membership to an amenity program with The Phoenician to access resort
amenities and other services. On November 2, 2020, the Company sold the Newport Beach Marriott Hotel & Spa for $216 million and expects to record a gain of
approximately $200 million in the fourth quarter for the combined sales.

BALANCE SHEET
The Company maintains a robust balance sheet with the following balances at September 30, 2020:
. Total assets of $13.1 billion.

. Cash balance of approximately $2.4 billion and FF&E escrow reserves of $138 million. The revolver and term loan portions of its credit facility are fully
utilized.

. Debt balance of $5.6 billion, with an average maturity of 5.2 years, an average interest rate of 3.0%, and no maturities until 2023.

The Company’s quarterly-tested financial covenants in its credit facility were waived beginning July 1, 2020 through the second quarter of 2021, with testing
resuming for the third quarter of 2021. The Company'’s credit facility requires that net proceeds from debt issuances and asset sales in excess of $350 million be
used first to repay borrowings under the revolver and, in excess of $700 million in proceeds, to repay the revolver and term loans on a pro rata basis, subject to
certain exceptions. As a result of restrictions under the waiver, proceeds from the issuance of Series | senior notes, the Newport Beach Marriott sale and the land
sale at The Phoenician, the Company may be required to use a portion of the combined sale proceeds to repay the revolving credit facility to the extent the Series
| senior notes proceeds are not used to repay other debt. As of September 30, 2020, the Company was below the financial covenant levels under its senior notes
indentures necessary to incur debt and, as a result, it will not be able to incur additional debt while below these levels.

2020 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 on operations. The Company does not expect to see a material improvement in
operations until government restrictions have been lifted and business and leisure travelers are comfortable that the risks associated with traveling and
contracting COVID-19 are significantly reduced. The Company does not intend to provide further updates unless deemed appropriate.

Asout Host HoteLs & REesoRrTs

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 74 properties in the United States and five properties internationally totaling approximately 46,100 rooms. The Company also holds non-controlling
interests in six domestic and one international joint ventures. Guided by a disciplined approach to capital allocation and aggressive asset management, the Company partners with
premium brands such as Marriott®, Ritz-Carlton®, Westin®, Sheraton®, W®, St. Regis®, The Luxury Collection®, Hyatt®, Fairmont®, Hilton®, Swissotel®, ibis® and Novotel®, as
well as independent brands. For additional information, please visit the Company’s website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include forecast results and
are identified by their use of terms and phrases such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “should,” “plan,” “predict,” “project,” “will,” “continue” and
other similar terms and phrases, including references to assumptions and forecasts of future results. Forward-looking statements are not guarantees of future performance and
involve known and unknown risks, uncertainties and other factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking
statements are made. These risks include, but are not limited to: the duration and scope of the COVID-19 pandemic and its short and longer-term impact on the demand for travel,
transient and group business, and levels of consumer confidence; actions governments, businesses and individuals take in response to the pandemic, including limiting or banning
travel; 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
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compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and
dispositions and develop new properties and the risks that acquisitions and new developments may not perform in accordance with our expectations; our ability to continue to
satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including factors such as
operating results and the economic outlook influencing our board’s decision whether to pay further dividends at levels previously disclosed or to use available cash to make special
dividends; and other risks and uncertainties associated with our business described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q and current
reports on Form 8-K filed with the SEC. Although the Company believes the expectations reflected in such forward-looking statements are based upon reasonable assumptions, it
can give no assurance that the expectations will be attained or that any deviation will not be material. All information in this release is as of November 4, 2020 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 ***

PAGE 6 OF 22



HOST HOTELS & RESORTS, INC. NEWS RELEASE NOVEMBER 4, 2020

Host Hotels & Resorts, Inc., herein referred to as “we,” “Host Inc.,” or the “Company,” is a self-managed and self-administered real estate investment trust that
owns hotel properties. We conduct our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. (“Host LP”), of
which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary difference is approximately 1% of the partnership
interests in Host LP held by outside partners as of September 30, 2020, 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.

2020 OPERATING RESULTS PAGE No.

Condensed Consolidated Balance Sheets (unaudited)

September 30, 2020 and December 31, 2019 8
Condensed Consolidated Statements of Operations (unaudited)

Quarter and Year-to-date Ended September 30, 2020 and 2019 9
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Hotel Operating Data

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

September 30, 2020 December 31, 2019
ASSETS

Property and equipment, net $ 9,487 $ 9,671
Right-of-use assets 600 595
Assets held for sale 53 —
Due from managers 19 63
Advances to and investments in affiliates 33 56
Furniture, fixtures and equipment replacement fund 138 176
Other 311 171
Cash and cash equivalents 2,430 1,573

Total assets $ 13,071 $ 12,305

LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

Debt (1)
Senior notes $ 3,150 $ 2,776
Credit facility, including the term loans of $997 2,482 989
Other debt 6 29
Total debt 5,638 3,794
Lease liabilities 612 606
Accounts payable and accrued expenses 78 263
Due to managers 90 —
Other 166 175
Total liabilities 6,584 4,838
Redeemable non-controlling interests - Host Hotels & Resorts, L.P. 80 142

Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value $.01, 1,050 million shares authorized,
705.3 million shares and 713.4 million shares issued and outstanding,

respectively 7 7
Additional paid-in capital 7,589 7,675
Accumulated other comprehensive loss (79) (56)
Deficit (1,115) (307)

Total equity of Host Hotels & Resorts, Inc. stockholders 6,402 7,319

Non-redeemable non-controlling interests—other consolidated partnerships 5 6

Total equity 6,407 7,325

Total liabilities, non-controlling interests and equity $ 13,071 $ 12,305

(1) Please see our Third Quarter 2020 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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Revenues
Rooms
Food and beverage
Other
Total revenues
Expenses
Rooms
Food and beverage
Other departmental and support expenses
Management fees
Other property-level expenses
Depreciation and amortization
Corporate and other expenses(1)
Gain on insurance and business interruption settlements
Total operating costs and expenses
Operating profit (loss)
Interest income
Interest expense
Other gains/(losses)
Loss on foreign currency transactions and derivatives
Equity in earnings (losses) of affiliates
Income (loss) before income taxes
Benefit (provision) for income taxes
Net income (loss)
Less: Net (income) loss attributable to
non-controlling interests
Net income (loss) attributable to Host Inc.

Basic and diluted earnings (loss) per common share

HOST HOTELS & RESORTS, INC.
Condensed Consolidated Statements of Operations
(unaudited, in millions, except per share amounts)

Quarter ended

Year-to-date ended

(1) Corporate and other expenses include the following items:

General and administrative costs
Non-cash stock-based compensation expense
Total

September 30, September 30,
2020 2019 2020 2019
$ 126 $ 830 813 $ 2,618
31 341 372 1,223
41 91 168 294
198 1,262 1,353 4,135
69 221 299 664
72 260 356 835
109 320 541 981
5 52 33 177
77 85 240 268
166 165 498 501
18 26 68 80
— (4) — 4)
516 1,125 2,035 3,502
(318) 137 (682) 633
— 8 7 23
(66) (46) (143) (132)
1 274 13 336
(1) (1) — —
(5) 4 (26) 13
(389) 376 (831) 873
73 (4) 156 (22)
(316) 372 (675) 851
3 (4) 7 (11)
$ (313) $ 368 (668) $ 840
$ (44) $ .51 (.95) $ 1.14
Quarter ended Year-to-date ended
September 30, September 30,
2020 2019 2020 2019
$ 14 3 22 % 57 $
4 4 11
$ 18 $ 26 $ 68 $
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HOST HOTELS & RESORTS, INC.
Earnings (Loss) per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended

Year-to-date ended

September 30, September 30,
2020 2019 2020 2019
Net income (loss) $ (316) $ 372 $ 675) $ 851
Less: Net (income) loss attributable to non-controlling interests 3 4) 7 (11)
Net income (loss) attributable to Host Inc. $ (313) $ 368 $ (668) $ 840
Basic weighted average shares outstanding 705.2 725.5 706.1 735.0
Assuming distribution of common shares granted under the
comprehensive stock plans, less shares assumed purchased at market — 3 — 4
Diluted weighted average shares outstanding (1) 705.2 725.8 706.1 735.4
Basic and diluted earnings (loss) per common share $ (44) $ 51 $ (95) $ 1.14

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

period.
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med Hotels (pro forma) by Location in Constant US$

HOST HOTELS & RESORTS, INC.

Hotel Operating Data for Consolidated Hotels (1)(2)

As of
September 30, 2020 Quarter ended September 30, 2020 Quarter ended September 30, 2019
Average Average Percent
No. of No. of Average Occupancy Total Average Occupancy Total Change in
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR
Jacksonville 1 446 $ 419.23 43.3% $ 181.67 $ 383.23 $ 363.69 69.0% $ 251.05 $ 516.90 (27.6)%
Florida Gulf Coast 5 1,842 288.56 33.7 97.38 181.81 242.93 61.6 149.63 290.64 (34.9)
Miami & 1,276 209.34 26.8 56.08 98.65 235.65 73.9 174.18 294.09 (67.8)
Maui/Oahu 4 1,987 172.74 11.3 19.47 22.11 385.51 91.5 352.78 543.42 (94.5)
Phoenix 3 1,654 201.12 220 44.33 110.66 197.07 57.9 114.19 287.59 (61.2)
Los Angeles 4 1,726 193.52 25.8 50.02 65.89 238.54 87.3 208.32 303.73 (76.0)
San Francisco/San Jose 7 4,528 165.35 13.1 21.59 27.13 266.18 84.2 224.20 301.99 (90.4)
San Diego 3 3,288 203.85 15.6 31.78 52.66 256.92 83.5 214.41 372.78 (85.2)
New York 3 4,261 187.37 11.0 20.70 23.16 27111 92.0 249.40 341.59 91.7)
Atlanta 4 1,682 139.03 316 43.89 60.57 168.37 85.6 144.09 219.82 (69.5)
Orange County 2 925 163.24 27.2 44.34 60.04 207.20 82.8 171.54 273.03 (74.2)
Philadelphia 2 810 147.01 32.2 47.36 68.09 207.13 88.2 182.60 295.52 (74.1)
New Orleans 1 1,333 112.64 26.6 30.00 35.57 156.82 77.0 120.78 175.05 (75.2)
Houston 4 1,716 105.12 324 34.07 47.93 170.32 67.0 114.07 159.84 (70.1)
Northern Virginia 3 1,252 157.90 19.7 3111 43.91 199.70 72.7 145.09 217.46 (78.6)
Washington, D.C. (CBD) 5 3,238 163.25 6.3 10.22 12.42 211.15 84.4 178.19 254.63 (94.3)
Orlando 1 2,004 150.91 33 5.04 14.64 155.29 59.2 91.97 231.78 (94.5)
Seattle 2 1,315 172.32 6.1 10.48 12.33 260.45 90.2 234.96 291.64 (95.5)
Denver 3 1,340 122.10 215 26.24 34.58 184.28 84.5 155.64 218.16 (83.1)
San Antonio 2 1,512 125.27 13.6 17.07 22.72 165.01 66.6 109.84 155.81 (84.5)
Boston 3 2,715 135.30 4.9 6.62 9.43 243.00 91.1 221.28 291.41 (97.0)
Chicago 4 1,816 124.78 17.6 21.95 26.96 220.91 85.5 188.78 264.29 (88.4)
Other 6 2,509 119.23 22.3 26.58 33.80 173.28 81.0 140.40 198.24 (81.1)
Domestic 75 45,175 173.14 17.3 30.00 46.33 232.34 80.7 187.46 285.10 (84.0)
International 5 1,499 88.93 11.3 10.08 13.50 147.24 75.9 111.82 155.21 (91.0)
All Locations
Constant US$ 80 46,674 171.35 171 29.36 45.27 229.77 80.5 185.03 280.93 (84.1)
All Owned Hotels (pro forma) in Nominal US$
As of
September 30, 2020 Quarter ended September 30, 2020 Quarter ended September 30, 2019
Average Average Percent
No. of No. of Average Occupancy Total Average Occupancy Total Change in
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR
International '5) 1,499 $ 88.93 11.3% $ 10.08 $ 13.50 $ 159.14 75.9% $ 120.86 $ 166.88 (91.7)%
Domestic 75 45,175 173.14 17.3 30.00 46.33 232.34 80.7 187.46 285.10 (84.0)
All Locations 80 46,674 171.35 17.1 29.36 45.27 230.13 80.5 185.32 281.30 (84.2)
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med Hotels (pro forma) by Location in Constant US$

HOST HOTELS & RESORTS, INC.

Hotel Operating Data for Consolidated Hotels (1)(2)

As of
September 30, 2020 Year-to-date ended September 30, 2020 Year-to-date ended September 30, 2019
Average Average Percent
No. of No. of Average Occupancy Total Average Occupancy Total Change in
Location Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR
Jacksonville 1 446 $ 405.40 42.8% $ 173.66 $ 356.40 $ 383.37 77.2% $ 296.02 $ 65291 (41.3)%
Florida Gulf Coast 5 1,842 369.22 40.7 150.28 295.52 340.73 72.8 247.94 486.76 (39.4)
Miami 3 1,276 370.39 35.3 130.64 211.54 318.31 80.1 254.98 401.39 (48.8)
Maui/Oahu 4 1,987 415.84 29.7 123.66 179.81 401.92 90.9 365.45 563.64 (66.2)
Phoenix B 1,654 317.49 32.0 101.46 238.55 292.22 7.7 209.42 472.19 (51.6)
Los Angeles 4 1,726 210.37 34.8 73.12 105.12 230.36 87.6 201.87 297.83 (63.8)
San Francisco/San Jose 7 4,528 266.39 2515) 67.87 98.41 279.15 81.5 227.38 315.49 (70.2)
San Diego 3 3,288 234.30 26.4 61.82 120.05 255.81 81.2 207.62 372.41 (70.2)
New York 3 4,261 190.05 32.4 61.49 87.59 268.50 83.0 222.99 329.67 (72.4)
Atlanta 4 1,682 171.23 34.7 59.48 91.63 193.72 79.7 154.41 241.44 (61.5)
Orange County 2 925 184.67 31.0 57.17 93.39 199.26 80.4 160.27 264.63 (64.3)
Philadelphia 2 810 160.15 35.2 56.35 88.08 216.10 85.4 184.46 301.70 (69.5)
New Orleans 1 1,333 176.44 30.6 54.04 78.28 188.24 79.9 150.35 219.33 (64.1)
Houston 4 1,716 145.80 35.9 52.30 76.89 178.46 72.4 129.22 184.58 (59.5)
Northern Virginia 3 1,252 187.00 26.7 50.00 79.88 208.03 72.1 150.02 245.90 (66.7)
Washington, D.C. (CBD) 5 3,238 223.18 215 48.07 68.76 246.65 83.1 204.99 293.15 (76.5)
Orlando 1 2,004 211.61 20.1 42.57 106.45 182.58 69.5 126.97 303.48 (66.5)
Seattle 2 1,315 191.36 20.4 38.98 55.62 231.59 84.3 195.17 256.01 (80.0)
Denver 3 1,340 145.92 26.5 38.63 56.80 175.15 76.3 133.61 195.92 (71.1)
San Antonio 2 1,512 167.34 20.6 34.54 51.30 183.18 73.0 133.69 195.06 (74.2)
Boston & 2,715 173.40 19.3 33.48 50.97 238.71 82.8 197.72 271.22 (83.1)
Chicago 4 1,816 134.05 25.0 33.45 45.13 207.76 76.2 158.28 224.27 (78.9)
Other 6 2,509 146.76 31.0 45.50 62.09 172.53 79.1 136.41 193.77 (66.6)
Domestic 75 45,175 227.89 28.4 64.66 106.51 246.75 79.8 196.78 311.48 (67.1)
International 5 1,499 121.49 243 29.53 44.01 142.14 71.1 101.09 147.50 (70.8)
All Locations -
Constant US$ 80 46,674 224.95 28.2 63.53 104.51 243.74 79.5 193.71 306.21 (67.2)
All Owned Hotels (pro forma) in Nominal US$
As of
September 30, 2020 Year-to-date ended September 30, 2020 Year-to-date ended September 30, 2019
Average Average Percent
No. of No. of Average Occupancy Total Average Occupancy Total Change in
Properties Rooms Room Rate Percentage RevPAR RevPAR Room Rate Percentage RevPAR RevPAR RevPAR
International 5 1,499 $ 121.49 243% $ 29.53 $ 44.01 $ 154.30 711% $ 109.74 $ 159.00 (73.1)%
Domestic 75 45,175 227.89 28.4 64.66 106.51 246.75 79.8 196.78 311.48 (67.1)
All Locations 80 46,674 224.95 28.2 63.53 104.51 244.09 79.5 193.99 306.58 (67.2)

(€]

effect of currency fluctuations, consistent with our financial statement presentation. CBD of a location refers to the central business district.

@

available room nights.
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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 are revising our presentation to instead present
hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting results on a pro forma basis including the following adjustments: (1) operating
results are presented for all consolidated properties owned as of September 30, 2020 but do not include the results of operations for properties sold in 2019 or through the reporting date; and (2)
operating results for acquisitions in the current and prior year 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 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

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



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

Quarter ended September 30,

Year-to-date ended September 30,

2020

2019 2020 2019
Number of hotels 80 80 80 80
Number of rooms 46,674 46,674 46,674 46,674
Change in hotel Total RevPAR -
Constant US$ (83.9)% — (65.9)% —
Nominal US$ (83.9)% — (65.9)% —
Change in hotel RevPAR -
Constant US$ (84.1)% — (67.2)% —
Nominal US$ (84.2)% — (67.2)% —
Operating profit (loss) margin (2) (160.6)% 10.9% (50.4)% 15.3%
All Owned Hotel Pro Forma EBITDA margin (2) (46.0)% 25.6% (5.3)% 29.5%
Food and beverage profit margin (2) (132.3)% 23.8% 4.3% 31.7%
All Owned Hotel Pro Forma food and beverage profit margin (2) (54.8)% 23.7% 10.8% 31.8%
Net income (loss) $ (316) $ 372 (675) $ 851
Depreciation and amortization 166 165 498 501
Interest expense 66 46 143 132
Provision (benefit) for income taxes (73) 4 (156) 22
Gain on sale of property and corporate level income/expense 23 (263) 74 (296)
Severance at hotel properties (3) 43 — 44
Pro forma adjustments (4) — (14) — (54)
All Owned Hotel Pro Forma EBITDA $ (91) $ 310 $ (72) $ 1,156
Quarter ended September 30, 2020 Quarter ended September 30, 2019
Adjustments Adjustments
All All
Owned Owned
Depreciation Hotel Depreciation Hotel
Severance and Pro and Pro
GAAP at hotel corporate Forma GAAP Pro forma corporate Forma
Results properties (3) level items Results (4) Results adjustments (4) level items Results (4)
Revenues
Room $ 126 $ — $ — $ 126 $ 830 (34) $ — $ 796
Food and beverage 31 — — 31 341 (12) — 329
Other 41 — — 41 91 (4) — 87
Total revenues 198 — — 198 1,262 (50) — 1,212
Expenses
Room 69 (13) — 56 221 9) — 212
Food and beverage 72 (24) — 48 260 9) — 251
Other 191 6) — 185 457 (18) — 439
Depreciation and amortization 166 — (166) — 165 — (165) —
Corporate and other expenses 18 — (18) — 26 — (26) —
Gain on insurance and business
interruption settlements — — — — 4) — 4 —
Total expenses 516 (43) (184) 289 1,125 (36) (187) 902
Operating Profit - All Owned Hotel Pro Forma
EBITDA $ (318) $ 43 3 184 $ 91) $ 137§ (14) $ 187 $ 310
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Year-to-date ended September 30, 2020 Year-to-date ended September 30, 2019

Adjustments Adjustments
All All
Owned Owned
Depreciation Hotel Depreciation Hotel
Severance and Pro and Pro
at hotel corporate Forma GAAP Pro forma corporate Forma
GAAP Results properties (3) level items Results (4) Results adjustments (4) level items Results (4)
Revenues
Room $ 813 $ — $ — % 813 $ 2,618 $ (145) $ — $ 2,473
Food and beverage 372 — — 372 1,223 (51) — 1,172
Other 168 — — 168 294 (15) — 279
Total revenues 1,353 — — 1,353 4,135 (211) — 3,924
Expenses
Room 299 (13) — 286 664 (36) — 628
Food and beverage 356 (24) — 332 835 (36) — 799
Other 814 @) — 807 1,426 (85) — 1,341
Depreciation and amortization 498 — (498) — 501 — (501) —
Corporate and other expenses 68 — (68) — 80 — (80) —
Gain on insurance and business
interruption settlements — — — — (4) — 4 —
Total expenses 2,035 (44) (566) 1,425 3,502 (157) (577) 2,768
Operating Profit - All Owned Hotel Pro Forma
EBITDA $ (682) $ 44 8 566 $ (72) % 633 $ (54) $ 577 $ 1,156

(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. For additional
information on hotel EBITDA by location, see the Third Quarter 2020 Supplemental Financial Information posted on our website.

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

(3)  Due to the loss of business during the COVID-19 pandemic, the managers of our hotels have significantly reduced wages and benefits expense through employee furloughs to preserve operating
cash flow and have incurred, and expect to continue to incur, significant severance expenses. We expect that a portion of the reduction in wage and benefit expenses as a result of the
terminations will become permanent due to changes in the hotel-level operating model based on negotiations with our managers when a future recovery in the lodging industry is achieved. While
severance expense is not uncommon at either the individual hotel or corporate level, due to the scope of the operational changes currently under discussion with our hotel managers across much
of our portfolio, as well as the potential for significant restructuring at an individual hotel-specific level, we do not consider the current severance costs to be within the normal course of business.
Therefore, effective for the third quarter of 2020, we remove these amounts from hotel property level operating results and have changed our definition of Adjusted EBITDAre and Adjusted FFO to
exclude non-ordinary course severance costs, which we believe provides useful supplemental information that is beneficial to an investor’s understanding of our ongoing operating performance.
Furlough costs, which are viewed as a replacement to wages, will continue to be included in these metrics. Including these severance costs, our All Owned Hotel Pro Forma EBITDA would have
been $(134) million for the third quarter 2020 and $(116) million year-to-date 2020.

(4)  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 (i) the addition of results for periods prior to our ownership for hotels acquired during the presented periods. For this presentation, we no
longer adjust for certain items such as gains on insurance settlements, the results of our leased office buildings and other non-hotel revenue and expense items, and they are included in the All
Owned Hotel Pro Forma results.
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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 September 30, Year-to-date ended September 30,
2020 2019 2020 2019
Net income (loss) (2) $ (316) $ 372 $ 675) $ 851
Interest expense 66 46 143 132
Depreciation and amortization 166 159 498 495
Income taxes (73) 4 (156) 22
EBITDA (2) (157) 581 (190) 1,500
Gain on dispositions (3) 1) (273) 1) (332)
Non-cash impairment expense — 6 = 6
Equity investment adjustments:
Equity in (earnings) losses of affiliates 5 4) 26 (13)
Pro rata EBITDAre of equity investments (1) 6 (15) 22
EBITDAre (2) (154) 316 (180) 1,183
Adjustments to EBITDAre:
Severance at hotel properties (4) 43 — 44 —
Gain on property insurance settlement — (4) — (4)
Adjusted EBITDAre (2) $ (111) $ 312 $ (136) $ 1,179

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

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

(3) Reflects the sale of 12 hotels in 2019.

(4)  Refer to footnote (3) on the Schedule of All Owned Hotel Pro Forma Results. Including severance costs, Adjusted EBITDAre and Adjusted FFO would have been $(154) million and $(123) million,
respectively, for the third quarter 2020 and $(180) million and $(146) million, respectively, for year-to-date 2020.
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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 Year-to-date ended
September 30, September 30,
2020 2019 2020 2019
Net income (loss) $ (316) $ 372 $ 675) $ 851
Less: Net (income) loss attributable to
non-controlling interests 3 (4) 7 (11)
Net income (loss) attributable to Host Inc. (313) 368 (668) 840
Adjustments:
Gain on dispositions (3) ) (273) 1) (332)
Tax on dispositions — 3) — 3)
Gain on property insurance settlement — 4) — 4)
Depreciation and amortization 165 159 496 493
Non-cash impairment expense — 6 — 6
Equity investment adjustments:
Equity in (earnings) losses of affiliates 5 4) 26 (13)
Pro rata FFO of equity investments 4) 3 (21) 16
Consolidated partnership adjustments:
FFO adjustment for non-controlling partnerships — — 1) 1
FFO adjustments for non-controlling interests of
Host L.P. (2) 1 (5) (2)
NAREIT FFO (2) (150) 253 (174) 1,002
Adjustments to NAREIT FFO:
Loss on debt extinguishment 27 4 28 4
Severance at hotel properties (4) 43 — 44 —
Adjusted FFO (2) $ (80) $ 257 % (102) $ 1,006
For calculation on a per share basis (5):
Diluted weighted average shares outstanding - EPS,

NAREIT FFO and Adjusted FFO 705.2 725.8 706.1 735.4
Diluted earnings (loss) per common share $ (44) $ 51 % (95) $ 1.14
NAREIT FFO per diluted share $ (21) $ 35 % (25 $ 1.36
Adjusted FFO per diluted share $ (11) $ 35 % (14) $ 1.37

(1-4) Refer to the corresponding footnote on the Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre.

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

AL Ownep HoTeL OPERATING STATISTICS AND RESULTS

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 (discussed in “Comparable Hotel Operating Statistics” below). However, due to the COVID-19 pandemic and its effects on operations there is little
comparability between periods. For this reason, we are temporarily suspending our comparable hotel presentation and instead present hotel operating results for all consolidated
hotels and, to facilitate comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all
consolidated hotels owned as of September 30, 2020, but do not include the results of operations for properties sold in 2019 or through the reporting date; and (2) operating results
for acquisitions in the current and prior year 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.

ComparABLE HOTEL OPERATING STATISTICS
The following discusses our typical presentation of comparable hotels; however, this method is not being used in the current presentation due to the impact of COVID-19:

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 report on a comparable hotel basis in order to
enable our investors to better evaluate our operating performance.

We define our comparable hotels as those:
(i) that are owned or leased by us at the end of the reporting periods being compared; and

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

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

Historically, we have not included an acquired hotel in our comparable hotel set until the operating results for that hotel have been included in our consolidated results for one full
calendar year. For example, we acquired the 1 Hotel South Beach in February 2019 and therefore it was not included in our comparable hotel set for 2019. We, however, made a
change to this policy effective January 1, 2020, which is explained below under “2020 Comparable Hotel Definition Change.”

Hotels that we sell are excluded from the comparable hotel set once the transaction has closed. Similarly, hotels are excluded from our comparable hotel set from the date that they
sustain substantial property damage or business interruption or commence a large-scale capital project. In each case, these hotels are returned to the comparable hotel set when
the operations of the hotel have been included in our consolidated results for one full calendar year after completion of the repair of the property damage or cessation of the
business interruption, or the completion of large-scale capital projects, as applicable.

2020 Comparable Hotel Definition Change

Effective January 1, 2020, the Company adjusted its definition of comparable hotels to include recent acquisitions on a pro forma basis assuming they have comparable operating
environments. Operating results for acquisitions in the current and prior year will be reflected for full calendar years and will include results for periods prior to Company ownership.
Management believes this change will provide investors a better understanding of underlying growth trends for the Company’s current portfolio. As a result, the 1 Hotel South
Beach would have been included in the comparable hotel set for 2020.

Constant US$ and Nomina 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 growth in RevPAR in the local currency of the hotel consistent with the way we
would evaluate our domestic portfolio. However, the estimated effect of changes in foreign currency has been
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

reflected in the results of net income (loss), EBITDA, Adjusted EBITDAre, diluted earnings (loss) per common share and Adjusted FFO per diluted share. Nominal US$ results
include the effect of currency fluctuations, consistent with our financial statement presentation.

Non-GAAP FinanciaL MEASURES

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

NAREIT FFO ano NAREIT FFO per DiLuteD SHARE

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

We believe that NAREIT FFO per diluted share is a useful supplemental measure of our operating performance and that the presentation of NAREIT FFO per diluted share, when
combined with the primary GAAP presentation of earnings per share, provides beneficial information to investors. By excluding the effect of real estate depreciation, amortization,
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.

Adjusted FFO per Diluted Share

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

. Gains and Losses on the Extinguishment of Debt — We exclude the effect of finance charges and premiums associated with the extinguishment of debt, including the
acceleration of the write-off of deferred financing costs 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 — Effective for the third quarter of 2020, in certain circumstances, we will add back hotel-level severance expenses when we do not believe they
are reflective of the ongoing operation of our properties. Situations that would result in a severance add-back include (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 restructuring
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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, excluded this item from Adjusted FFO.

EBITDA

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

EBITDAre and Adjusted EBITDAre

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

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

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

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

. 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 — Effective for the third quarter of 2020, in certain circumstances, we will add back hotel-level severance expenses when we do not believe they
are reflective of the ongoing operation of our properties. Situations that would result in a severance add-back include (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 restructuring 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 such adjustment was a 2013 exclusion of a gain from an eminent domain claim.

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

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

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

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 results of our hotels as discussed in “All Owned Hotel 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
restructuring that is not considered to be within the normal course of business, as we believe this 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 have historically risen or fallen with market conditions, many real estate industry investors have
considered presentation of historical cost accounting for operating results to be insufficient.

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 measure that provides useful information in evaluating our ongoing performance, this measure is not
used to allocate resources or to assess the operating performance of each of our hotels, as these decisions are based on data for individual hotels and are not based on all owned
hotel results in the aggregate. For these reasons, we believe all owned hotel operating results, when combined with the presentation of GAAP operating profit, revenues and
expenses, provide useful information to investors and management.
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COVID-19 Non-GAAP Reporting Measures

Hotel-level Operating Loss. We present hotel-level operating loss because management believes this metric is helpful to investors to evaluate the monthly operating
performance of our properties during the COVID-19 pandemic. We further adjust All Owned Hotel Pro Forma EBITDA to reflect the benefits for furloughed employees in the month
that they are provided to the employees at our hotels, replacing the related GAAP expense accrual. While furlough costs may arise in various situations, the furlough costs incurred
during the COVID-19 pandemic are unusually large and not reflective of how wages and benefits are generally accrued and paid. Therefore management adjusts All Owned Hotel
Pro Forma EBITDA to include the furlough costs based on the timing that they are provided to the employees of our operators to better reflect monthly costs and evaluate the hotel
performance. We accrue for the anticipated furlough costs when our hotel managers have committed to the continuation of these benefits regardless of the timing of the benefits.
For example, in March 2020 we accrued $35 million for April and May benefits for furloughed employees at our Marriott- and Hyatt-managed hotels. In June 2020, we accrued $32
million for the July, August and September benefits for our Marriott-managed hotels. As a result, our GAAP operating results reflect the timing of the commitment rather than the
actual month of the benefits. While the net impact of the accrual is not significant in the evaluation of our hotel operations on a quarterly basis, we adjust for the timing of the
accrual on a monthly basis to include the expense in the month that the furlough benefits are provided in order to evaluate the month-to-month changes in operating results at our
properties exclusive of the timing of the accrual. Hotel-level operating loss is not intended to be, and should not be used as, a substitute for GAAP net income (loss). Because of
the elimination of corporate-level costs and expenses, gains or losses on disposition and depreciation and amortization expense, the hotel-level monthly operating results we
present do not represent our total operating results 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. The following presents the reconciliation of the differences
between our non-GAAP financial measure, hotel-level operating loss, and net loss, the financial measure calculated and presented in accordance with GAAP that we consider
most directly comparable:

Quarter ended Quarter ended
September 30, 2020 June 30, 2020
Net loss $ (316) $ (356)
Depreciation and amortization 166 168
Interest expense 66 40
Benefit for income taxes (73) (46)
Gain on sale of property and corporate level income/expense 23 34
Severance at hotel properties 43 1
All Owned Hotel Pro Forma EBITDA 91) (159)
Benefits for furloughed employees adjustment (6) 3)
Hotel-level operating loss $ (97) $ (162)

Cash Burn. We present cash burn because management believes this metric is helpful to investors to evaluate the Company's ability to continue to fund operations during periods
where hotels have suspended operations or are operating at very low levels of occupancy due to the COVID-19 pandemic. The Company defines cash burn as net cash from
operating activities adjusted for (i) capital expenditures, (ii) changes in short term assets and liabilities and (iii) contributions to equity investments, as further described below. Cash
burn is not intended to be, and should not be used as a substitute for GAAP cash flow 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:

. 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.

. 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.

. 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.
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The following presents the reconciliation of our net cash used in operating activities from our statements of cash flows to cash burn (in millions):

Quarter ended Quarter ended

September 30, 2020 June 30, 2020
GAAP net cash used in operating activities $ (149) $ 172)
Capital expenditures (84) (169)
Contributions to equity investments 1) 1)

Timing adjustments

Change in due from/to managers (82) (31)
Change in other assets 37 17)
Change in other liabilities 12 9)
Cash burn $ (267) $ (399)

In a scenario in which hotel operational performance is commensurate with the third quarter 2020 levels, the following presents the reconciliation of monthly cash used in operating
activities to cash burn (in millions):

Monthly average remainder of 2020

Low High
GAAP net cash used in operating activities $ (66) $ (66)
Capital expenditures (40) (30)
Timing adjustments
Changes in other assets/other liabilities 1 1
Cash burn $ (105) $ (95)
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OVERVIEW HOST

.
ABOUT HOST HOTELS & RESORTS

Host Hotels& Resorts, Inc., herein referred to as “we.” "Host Inc_.” or the "Company.” is a self-managed and self-administered REIT that owns hotel
properties. We conduct our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. (*Host LP7), of which
we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary difference is approximately 1% of the partnership interests
in Host LP held by outside partners as of September 30, 2020, 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.

FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements
include forecast results and are identified by their use of terms and phrases such as “anticipate,” “believe,” “could.” “estimate,” "expect,” “intend,” “"may.”
“should,” “plan,” “predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and forecasts of future results.
Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may
cause the actual results to differ matenally 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;
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 uncertaintyin 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 COWID-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 geopalitical developments outside the
U.5. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and limitations in our
operating flexibility associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our
relationships with property managers and joint venture partners; our ability to maintain our properties in a first-class manner, including meeting capital
expenditure requirements; the effects of hotel renovations on our hotel occupancy and financial results; our ability to compete effectively in areas such as
access, location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and dispositions and develop
new properties and the risks that acquisitions and new developments may not perform in accordance with our expectations; our ability to continue to satisfy
complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including
factors such as operating results and the economic outlook influencing our board's decision whether to pay further dividends at levels previously disclosed or
to use available cash to make special dividends; and other risks and uncertainties associated with our business described in the Company's annual report on
Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although the Company believes the expectations reflected in
such forward-looking statements are based upon reasnnagle assumptions, it can give no assurance that the expectations will be attained or that any
deviation will not be material. All information in this supplemental presentation is as of Movember 4, 2020, 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.
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NON-GAAP FINANCIAL MEASURES e

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 supplemental information 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 are temporarily suspending our comparable hotel presentation
and instead present hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting
results on a pro forma basis including the following adjustments: (1) operating results are presented for all consolidated hotels owned as of
September 30, 2020 but do not include the results of operations for properties sold in 2019 or through the reporting date: and (2) operating
results for acquisitions in the current and prior year 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 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 accepted accounting principles), within the
meaning of applicable SEC rules. They are as follows: (i) EBITDA (for both the Company and hotel level), (i) EBITDAre and Adjusted
EBITDAre, (i) Net Operating Income (NOI) and (iv) All Owned Hotel Property Level Operating 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 credit facility, along with our EBITDA to interest coverage ratio, indenture indebtedness test, indenture
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 o
Supplemental Financial Information for information on how these supplemental measures are calculated, why we believe they are useful and
limitations on their use.
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HOTELRESULTS BY LOCATION IN NOMINAL US$

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

Quarter ended September 30, 2020
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RAverage Total Revenues
No. of No. of BRverage Occupancy per Available Hotel Net
Location Properties Rooms Room Rate Percentage RevPAR™ Total Revenues Room™ Income [Loss)  Hotel EBITDA =
Jacksonville 1 445 $415.23 43.3% $181.67 $15.7 $383.23 35.0 375
Florids Gulf Coast 5 1,842 288.56 T §7.38 3038 181.81 {5.4) 54
Miami 3 1.278 209.34 6.8 56.08 20 88.85 8.7y 2.4)
MauiiOahu 4 1,987 172.74 1.3 15.47 40 zn (24.4) {11.3)
Phoenix E] 1,654 201.12 220 44,32 6.2 110.66 {12.8) 05
Los Angsles 4 1728 193,682 258 £0.02 10.5 85.89 (8.6} {3.00
San Francisco/San Jose T 4,528 185.25 121 21.59 1.3 2113 {36.2) {15.3)
San Diego 3 3288 202.85 15.6 nTe 159 52.86 {24.5) {5.5)
New “ork 3 4,261 187.27 11.0 20.70 a1 2316 {53.5) {26.3)
Atlants 4 1,682 129.03 e 4189 2.4 80.57 4.2y 1.2
Orange County 2 928 183.24 7.2 44.24 51 80.04 (2.8} 03
Philadeiphia 2 210 147.01 222 47.38 &1 82.09 {3.1) 03
New Orleans. 1 1,333 112.64 266 30.00 4.4 35.57 {2.9) {0.7)
Houston 4 1.718 105.12 3z4 34.07 T8 47.53 {6.6) {0.7)
Northern Virginiz 3 1.252 157.90 18.7 nn 50 43.51 {4.5) {0.9)
‘Washington, D.C. (CED}™ & 3238 183.25 6.2 10.22 =84 12.42 {23.8) {1.3)
Orlando 1 2,004 150.91 33 £.04 27 14,84 {14.2) {4.6)
Seattle 2 1.215 17232 6.1 10.48 1.5 1233 8.8) {4.5)
Denyer 3 1,240 122.10 215 26.24 432 34.58 5.4y {1.09
‘San Antonio 2 1.512 125.27 126 17.07 3z 27z 7.9 1.2)
Boston 3 2715 125.20 49 6.82 23 543 {(17.8) &.4)
Chicago 4 1,818 12478 17.6 21.85 4.5 6.5 {11.9) {&.1)
Other ] 2509 119.23 23 26.58 T2 3180 (10.5) 23
Other property level & 3.8 0.6 0.6
Domestic 75 45,178 173.14 17.3 30.00 198.5 48,32 (294.5) {B9.8)
International 5 1,459 88.53 11.3 10.08 i3 13.50 (2.9} {1.6)
All Locations - Nominal USS 80 45,674 $171.35 iTi% $25.38 $158.4 4527 (288.8) 91,2}
Severance at hotel properties — _— {42.8)
‘Gain on zale of property and
corporate level {17.2) {22.5)
income/expense &
Tatsl 80 45,674 — = = $158 4 — H(316.0) $(156.5)
{1} RevPARIs theproduct of the sverage daily roomrate charged and theaverage daily ocoupanoyachisved.
{2} Total Revenusper Availshle Room {Towl RevPART)iz a summany messure of hotel resulte caloulzted by dividing the sum of room, food and bevemge and other andllany service revenue by roomnights availableto guests br the

2

4
15}

period. It incledes. ancillany revenwes notincluded within RevPAR.

Certain items from our seEmentof operations are notallocated to individual properties, induding intereston our senior notes, conporate andother expenses, and theprovision Br income taxes. These items are reflected below in

“gain on sale of propety and corporste level incomeexpense”. Refer to the table below for recondiliation of net income to EBTDA by location.
Other property level indudes catain ancillany revenves and relsted expenses, 35 well 3= nondncometaeson TRS leazes.
CED referx © the central business disrict




HOTELRESULTS BY LOCATION IN NOMINAL US$
RECONCILIATIONOFHOTEL NET INCOME (LOSS) TO HOTEL EBITDA

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS)

Guarter ended September 30, 2020

i
ST

HOTELS & BESCRTS

Plus: Severance

Hotel Net Income Plus: Plus: Interest at hotel Equals: Hotel
Location No. of Properties NHo. of Rooms {Loss) Depreciation Expense Plus: Income Tax properties! EBITDA
Jadsonville 1 448 55.0 522 — — 50.2 575
Florida GulfCoast 5 1,842 15.4) 8.5 g — 13 5.4
MMiami 3 1,278 &7 8.0 = — 0.3 2.4)
MauiiCahu 4 1,987 [24.4) 121 — — — {11.3)
Phoenix 3 1,654 {13.8) 128 oo e 17 05
Los Angeles 4 1,726 8.8) 4.7 — — 0.9 2.0)
San Francisco/San Jose rd 4528 {36.2) 18.3 — — 26 (15.3)
San Diego 3 3,288 (24.9) 16.2 S it 3z {5.5)
New Yiork 3 4,261 {63.5) 127 = — 155 (25.3)
Atlanta 4 1,682 4.2y E2 — — 0.2 1.3
Orange County 2 825 2.8 18 = — 1.0 03
Philadelphia 2 810 3.1 3.1 — — 0.3 0.3
Mew Orleans 1 1,333 39 26 — — 08 {0.7)
Housten 4 1,718 {8.8) 4T — — 1.2 {0.7)
Morthern Virginia 3 1,252 {4.5) 32 — — 04 {0.8)
Washingten, D.C. (CBD) 5 3,238 {23.8) X — — 29 {11.2)
Orlando 1 2,004 {14.2) 74 — — 22 {4.8)
Seattle 4 1,318 {8.8) 3.9 — — 0.4 {4.5)
Denver 2 1,240 (5.4) 40 — — 0.4 (1.0}
San Antonio 2 1,512 7.9 4.8 — — 2.1 {1.2)
Boston 2 2,715 {17.8) 63 — — 28 2.4)
Chicago 4 1,818 {11.9) 5.5 — — 0.3 8.1
Other [} 2,509 {10.5) 5.1 —_ —_ 21 3.3)
Other property level 0.6 — — — — [ i]
Domestic 75 45,175 (284.9) 162.6 — — 42.7 (89.8)
International 5 1,499 2.9) 22 — — 0.1 {1.8)
All Locations - Nominal USS 0] 46,874 5(295 8) 5164.8 — 5— 5428 5(91.2)
Severance st hotel properties — —_ — — {42.8) {42.8)
Gain on sale of property and
corporate level
income/expense {(17.2) 0.9 668.3 {72.5) — [23.5)
Total &0 46874 5{316.0) 5165.7 568.3 5{72.5) 5— 5{158.5)

{1}  Effectve forthe third quarer of 2020 we remove severance fomhotel propertylevel opemting resuits. See Noes to Suppements| Financia! Informaton formare detail.




HOTELRESULTS BY LOCATION IN NOMINAL US$

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

Guarter ended September 30, 2013

i
ST

HOTELS & BESORTS

Average Tetal Revenues
Mo. of Mo. of Awerage Cecupancy per Available
Location Properties Rooms Room Rate Percentage RevPAR Total Revenues Room Hotel Met Income  Hotel EBITDA
Jacksonville 1 445 53683 .69 68.0% $251.05 $21.2 $516.90 338 6.1
Florida Gulf Coast 5 1,842 242.33 61.6 14963 452 250.64 {3.8) 50
Mizmi 3 1.276 235.85 738 174.18 BT 254.08 0z 58
Maui'Oahu 4 1.587 385.51 51.5 35278 3.1 54342 202 3z
Phoenix 3 1,854 197.07 £7.8 114.19 418 287.58 {10.3) 19
Los Angsles 4 1.726 238.54 873 208.22 48.2 0272 g0 10.9
San Francisco/San Jose T 4,528 266.18 842 224.20 125.8 301.99 218 a6
San Diego 3 3.288 288.92 815 214.41 112.8 arzTe 243 BE
MNew York 3 4,261 2N 2.0 242,40 1239 341.59 9.5 20
Atlanta 4 1,682 188.27 B5E 144.02 4.0 218.82 &e 10.2
Orange County 2 525 207.20 828 171.54 232 272.02 54 71
Philadelphia 2 810 20712 882 182.60 220 28552 33 6.5
New Orleans. 1 1,333 156.82 7.0 120.78 215 175.05 38 6.4
Houston 4 1.716 170.32 67.0 11407 252 155.84 06 4
Nerthern Virginia 3 1.252 195.70 727 145.09 250 217.48 22 54
‘Washington, D.C. {CBD) & 3238 21115 B4.4 178.12 T75.8 25462 B4 18.2
Orlando 1 2,004 155.29 £9.2 91.97 42.7 22178 2e 8T
Seattle 2 1.215 280.45 90.2 23495 353 291.64 16 1.6
Denver 3 1,240 184.28 84.5 155.684 2.5 218.18 6.0 97
‘San Antonio 2 1.512 185.01 6.6 109.84 217 158.81 1.2 19
Boston 3 2715 241.00 911 221.28 T2.8 291.41 215 227
Chicago 4 1.818 220.91 855 18878 418 25428 8.0 1.2
Other 3] 2,509 173.28 81.0 140.40 45.8 158.24 10.8 139
Other property level @ 35 1.0 1.0
Domestic T5 45,175 232.34 80.7 187.46 1,188.8 285.10 1802 303.0
International 5 1,455 159.14 755 120.86 23.0 165.58 5.0 13
All Locations - Nominal USS 80 45,574 $230.13 80.5% $185.32 $1.2118 $281.30 31653 $310.3
Pro forma adjustments & 50.0 — 135
Gain on =ale of property and
corporate kevel
income/expense — 2067 2574
Tatsl B0 46,674 — — = $1.761.8 = 32720 $581.2

{1y Certain items from our sEEmentof operations are notallocsted to individual propertes, induding intereston our senior noes, corporate andother expenses, and the provision or income taes, These items are reflected below in
“gain on =ale of propeny and corporat level income'sxpense”. Rafer to the tabls below for recondilistion of net income to EBMDA by locstion.

{2} Other property level indudes cetainancillzny revenues and relsted expenses, 35 well 35 nondncometaeson TRE leases.

{3y  Pro forma adjustments represant the fallowing items: (i) the resuls of operations.of oursold hotels, which operations are induded in owr condensed consolidaed staements of opeEtions a5 continuing operations and (i) te
results for pericds prior to our ownership br hotels acyuird during the presented periods.




HOTELRESULTS BY LOCATION IN NOMINAL US$
RECONCILIATIONOFHOTEL NET INCOMETOHOTEL EBITDA

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS)

Quarter ended September 30, 2015

i
ST

HOTELS & BESCRTS

Plus: Plus: Interest Pro forma Equals: Hotel
Location No. of Properties No. of Rooms Hotel Net Income Depreciation Expense Plus: Income Tax  adjustments ) EBITDA
Jadsonville 1 448 538 523 — 5— 5— 56.1
Florida GulfCoast 5 1,842 (3.8) 8.8 — — — 5.0
Miami 3 1,276 0z 5.8 — — — 5.8
Maui/Cahu 4 1,987 20.2 11.0 — — — 21.2
Phoenix 3 1,654 {10.3) 12.2 — — — 19
Los Angeles 4 1,726 a0 49 — — — 10.9
San Francisco/San Jose T 4,528 218 15.8 — — — 376
San Diego 2 2,288 242 19.1 — — [4.8) 386
New Yok 3 4,261 85 12.5 — — — 220
Atlants 4 1.682 58 4.7 — — {0.3) 10.2
Orange County 2 925 5.4 2.4 — — {0.7) |
Fhiladelphia 2 210 33 32 — — — 865
MNew Orleans 1 1,333 ¥} 28 — — — 6.4
Houston 4 1,718 0.6 4.8 — — — 5.4
Northern Virginia 3 1,252 Fali 32 — — — 5.4
Washingten, D.C. (CBD) 5 2,228 8.4 9.8 — — — 18.2
Orlando 1 2,004 28 59 — — — 87
Sesttle 2 1,315 76 40 — — — 11.8
Denver 3 1,240 8.0 3T — — — a97F
San Antonio 2 1.512 1.2 27 — — — 39
Boston 3 2715 215 75 — — {6.3) 27
Chicago 4 1.818 80 5.5 — — {0.2) 13.2
Other ;] 2,509 10.8 42 — — {1.1) 1389
Other property level 1.0 — — — — 1.0
Domestic 75 48,175 160.3 158.2 — — {13.5) 302.0
International 5 1,499 5.0 23 — — — T3
All Locations - Mominal USS 20 46,874 51656.2 3158.5 — — 5(13.5) 5310.2
Pro forma adjustments — — — — 13.5 13.5
Gain on sale of property and
corporate level income/expense 208.7 0.5 48.3 3.9 — 2574
Total 80 48,674 33720 3158.0 348.3 339 53— 3581.2

{1} Proforma sdjustments represent the following itzms: (i) the resuls of operations of oursokld hoels, which operations are incuded in cur condensed consolidaed staements of opemEtions a5 continuing operstons and (il) the resuls
fior periods prior to our ownership for hotels soguired during the presented periods.




HOTELRESULTS BY LOCATION IN NOMINAL US$

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

Year-to-date ended September30, 2020

5
ST

HOTELS & BESCRTS

Awverage Total Rewvenues
No. of No. of Average Dccupancy per Available Hotel Het
Location Properties Rooms Room Rate Percentage RewPAR Total Rewenues Room Income [Loss) Hotel EBITDA ™
Jadsonville 1 448 5405.40 42.8% $173.86 34386 5358.40 382 5132
Florida Gulf Coast 5 1,842 389.22 40.7 150.28 148.1 285.52 15.3 447
Miami 3 1.278 370.29 353 120.84 78.6 211.54 {5.3) 130
fMaui/Oahu 4 1,987 41554 287 123.88 97.7 178.81 {31.9) 53
Fhoenie 3 1,654 317.49 320 101.48 108.1 238.55 {14.1) 257
Los Angeles 4 1,728 210.37 24.8 T3.12 49.7 105.12 {25.8) {10.4)
San Francisco/San.Jose T 4,528 268.39 255 a7.87 122.1 88.41 {74.5) {18.2)
San Diego 3 3,288 23430 28.4 81.82 108.2 120.05 {53.1) 1.6
MNew Yok 3 4,261 190.05 32.4 81.49 102.3 87.59 {130.9) {78.7)
Atlanta 4 1,682 171.23 247 59.48 422 91.83 8.8 7.1
Crange County 2 825 184.87 31.0 57.1F 237 93.39 57} 1.9
Philadelphia 2 210 160.15 352 56.36 19.5 22.08 {10.9) {1.4)
Mew Orleans 1 1,333 176.44 30.6 54.04 288 78.28 {5.0) 35
Heousten 4 1,718 145.80 359 52.30 g2 76.89 {16.8) {1.1)
Nerthern Virginia 3 1,252 187.00 267 50.00 274 79.88 {13.8) {2.8)
Washingten, D.C. (CBD) 5 2228 22218 21.5 48.07 81.0 63.78 {53.8) {22.2)
Crlando 1 2,004 211.61 201 4257 58.4 1068.45 {14.5) 8.0
Seattle 2 1.318 191.38 20.4 38.88 20.0 5582 {23.8) {11.4)
Denver 3 1,340 145.92 28.5 38.63 20.9 58.80 {14.8) 2.4)
San Antonio 2 1,812 187.34 208 34 54 21.3 51.30 {17.5) {2.0)
Boston 3 2715 173.40 19.3 22.48 ar9 50.97 47.8) {25.9)
Chicage 4 1.818 124.05 25.0 33.45 225 45.13 371 {19.9)
Other [:] 2,509 148.78 31.0 45.50 427 82.09 {21.0) {4.8)
Other property level @ 18.5 3.4 2.4
Domestic 75 45,175 227.89 28.4 84.86 1,335.2 108.51 {801.8) {70.7)
International 5 1.489 121.49 243 29.53 18.0 4401 {8.5) {1.6)
All Locations - Mominal USS &0 46,874 522495 28.2% 583.53 51,3532 3104.51 3810.3 5{72.3)
Severance at hotel properties — — {43.8)
Gain on saleof property and
corporate level 84.7) {74.0)
income/expense (7 o
Total &0 46,874 — — — $1,353.2 — #HEr5.0) #H189.9)

{1} Certsin items fromour sEEmentof operations are notsllocaed to individud properties, induding intereston our senior notes, corporate and otherexpenses, and the provision br income taxes. These items are reflected below in
“gain on sale of propemty and corporate level income'expense”. Refar to the table below for recondiliation of net income to EB T by location.
{2} Other property level indedes cartsin ancillany revenves and related sxpenses, 35 well 35 nondncometaes on TRE leases.




m

HOTELRESULTS BY LOCATION IN NOMINAL US$
RECONCILIATIONOFHOTEL NET INCOME (LOSS) TO HOTEL EBITDA

(UNAUDITED, IN MILLIONS, EXCEFT HOTEL STATISTICS)
Year-to-date ended September 30, 2020

i
HOST

HOTELS & BESCRTS

Plus:
Severanceat
No. of Hotel Net Plus: Plus:Interest  Plus:Income hotel Equals: Hotel
Location Properties No.ofRooms  Income(Loss) Depreciation Expense Tax properties’ EBITDA
Jacksonville 1 446 862 568 — — 502 $132
Florida Gulf Coast 5 1,842 153 281 — — 13 487
Miami 3 1,276 5.3) 18.0 —_ — 0.4 13.1
Maui'Oahu 4 1,887 (31.9) 372 — — P 5.3
Phoenix 3 1,654 (14.1) 38.1 —_ — 1 257
Los Angeles 4 1,726 (25.6) 143 — - 08 (10.4)
San Francisco/San Jose 7 4528 (74.5) 55.7 — — 26 (16.2)
San Diego 3 3288 (53.1) 51.4 — — 33 1.6
New York 3 4,261 {130.9) BT — — 15.5 (76.7)
Atlanta 4 1,682 (8.8) 15.6 —_ — 0.3 7.1
Orange County 2 925 (5.7) 6.6 — — 1.0 1.9
Philadelphia 2 810 (10.9) 8.2 — — 03 (1.4)
New Orleans 1 1,333 (5.0) 7.9 — — 0.6 3.5
Houston 4 1,716 (16.8) 14.5 — — 12 (1.1}
Naorthern Virginia 3 1,252 (13.8) 95 — — 0.5 (3.8)
Washington, D.C. (CBD}) 5 3,238 (53.8) 287 — — 29 (22.2)
Orlanda 1 2,004 (14.5) 213 — — 22 8.0
Seattle 2 1,315 (23.8) 12.0 — — 0.4 (11.4)
Denver 3 1,340 (14.8) 12.0 — — 0.4 (2.4)
San Antonio 2 1,512 (17.5) 124 — i 21 (3.0)
Boston 3 2,715 (47.8) 19.0 — — 29 (25.9)
Chicage 4 1,816 (37.1) 16.6 — — 0E (19.9)
Other [ 2,509 (21.0) 14.1 — — 24 (4.8)
Other property level 3.4 — — — — 3.4
Domestic 75 45175 (801.8) 487.7 — — 43.4 (70.7)
International g 1,459 (8.5) 6.7 — — 0.2 (1.6)
All Locations - Neminal USS 80 46,674 2(610.3) 54544 — E— 5436 8(72.3)
Severance at hotel properties — = — — (43.8) (43.6)
Gain on =ale of property and
corporate level
income/expense (64.7) 3z 143.0 [155.5) — (r4.0}
Total B0 45674 675.0 97.6 143.0 155.5 189.9

Effectve forthe third quarker of 2020 we remo ve Severance fom

propertylevel opemting res:

0ES to Suppement!

IN3NCi3 rmiahan for monedetal.




HOTELRESULTS BY LOCATION IN NOMINAL US$

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

Year-to-date ended September 30, 2018

5
ST

HOTELS & BESCRTS

Average Total Revenues
No. of No. of Rverage Occupancy per Available Hotel Net
Location Properties Rooms Room Rate Percentage RevPAR Total Revenues Room Income Hotel EBITD#® ™
Jacksonvile 1 445 $383.37 TT.2% $286.02 3785 $652.91 3214 5283
Florida Gulf Coast 5 1.842 34073 128 24734 2451 488.76 528 7849
Mizmi 3 1.276 e 0.1 254,58 1448 401.29 24.4 478
Maui'Oahu 4 1,587 40152 208 365.45 051 583,64 T0.2 1028
Phoenix 3 1,854 25222 T 205.42 2132 472.19 9.4 682
Los Angsles 4 1.726 230,36 BTG 201.87 140.2 297.82 16.8 39
San Francisco/San Jose T 4,528 279.15 815 227.38 895 315.48 841 131.0
Ean Diego 3 3,288 255,81 82 207.82 1344 24 T0.8 176
MNew York 3 4,261 268.50 230 22258 |2 328.687 82 48.1
Atlants 4 1682 153.72 78T 15441 110.9 241.44 w7 T
Orange County 2 25 159926 804 180.27 g8 26482 17.9 2000
Philadelphia 2 810 216.10 B854 184.45 .7 30170 10.5 201
MNew Orlzans 1 1333 188.24 13948 150.35 T9.8 218.33 20.5 285
Houston 4 1.718 178.46 T4 128.22 8.5 184,58 88 234
Nerthem Virginia 3 1,252 208.03 121 150.02 4.0 245.90 18.0 223
Washington, D.C. (CBD) 5 3238 24685 821 204.59 2891 29215 48.5 T84
Orlando 1 2,004 182.58 695 128.97 186.0 302.48 BT 827
Sasttle 2 1215 21158 843 195.17 919 258 13.3 254
Denver 3 1.240 175.15 783 12381 .7 195.92 1.9 24.0
Ean Antonio 2 1512 18318 T30 12389 805 195.08 13.5 216
Boston 3 2715 2ET 828 197.72 201.0 7.z 45.0 58.5
Chicago 4 1818 20776 T8.2 158.28 110.2 22427 14.86 0.1
Orther [:] 2,509 172.53 T9.1 12841 1227 193.77 ECR | 385
Other property level @ — — — — — 187 — 16 1.6
Domestic 75 45,175 246.75 798 156.78 38588 311.48 T07.3 1,137.5
International 5 1,455 15430 Tid 109.74 851 155.00 11.0 186
All Locations - Mominal USS 80 46,674 3244.0% T9.5% $153.59 33,5238 $306.58 37183 §1,158.1
Pro forma adjustments & 211.0 — 5319
Gain on sale of property and
corporate level
income’expenss 7 — 1327 2800
Total 80 48 874 — — — 54,1349 — $B51.0 $1,500.0

{1} Certsin items fromour sEEmentof operations are notslliocated to individua properies, indudingintereston our senior notes, corporate and otherexpenses, and the provision r income taes. Thess items are reflected balow in

“gain on =ale of propamty and corporat level income/sxpense”. Refer to the tabls below for reconcilistion of net income to EBTDA by location.
{2} Other property level indedes cartsin ancillany revenves and related sxpenses, 35 well 35 nondncometaes on TRE leases.
{3} Pro forma adjuestments represant the following items: (i) the resuls of operations of our sold hoels, which operations are indeded in our condensed consolidaed staements of opeEtions a5 continuing operations and (i) the resuls

fior periods priorto our ownership for hotels aoquired duwring the presented periods




HOTELRESULTS BY LOCATION IN NOMINAL US$
RECONCILIATIONOFHOTEL NET INCOMETOHOTEL EBITDA

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS)

Year-to-date ended September 30, 2019

i
ST

HOTELS & BESCRTS

Plus: Plus: Interest Pro forma Equals: Hotel
Location HNo. of Properties No. of Rooms Hotel Het Income Depreciation Expense Plus: Income Tax  adjustments ) EBITDA
Jadsonville 1 445 521.4 3689 5 — 3 — 3 — 528.3
Florida Gulf Coast 5 1,842 529 268.0 — — — 788
MMiami 3 1.276 24.4 15.0 — — 85 47.9
Maui/Cahu 4 1,987 T0.2 336 — — — 102.8
Phoenizx 3 1.654 39.4 383 — — {9.5) 868.2
Los Angeles 4 1,726 16.8 15.1 — — — 315
San Francisco/San Jose T 4,528 841 48.9 — — — 131.0
San Diego 3 3,288 T0.8 58.8 — — {13.0) 117.6
MNew “orik 3 4,281 8.2 a7.0 — — 29 48.1
Atlants 4 1,682 28.7 14.8 — — 2.8) rT
Orange County 2 925 179 82 — — {6.1) 200
Philadelphiz 2 810 10.5 96 — — — 201
MNew Orleans 1 1,333 20.5 8.0 — — — 28.5
Houston 4 1,716 88 14.5 — — — 234
MNeorthern Virginia 3 1.252 16.0 11.6 — — 5.3) 223
‘Washington, D.C. {CBD) = 2228 48.9 205 — — — T4
Orlando 1 2,004 357 17.0 — — — K2 T
Sesttle 2 1,315 13.3 121 — — — 254
Denver 3 1,240 11.9 12.1 — — — 240
San Antonio 2 1,512 13.5 81 — — — 2.8
Boston 3 2715 45.0 25.1 — — (13.8) 58.5
Chicage 4 1.816 14.8 19.5 — — {4.0) 20.1
Other (] 2,509 341 15.4 — — {10.0) 385
Other property level — — 1.8 — — — — 1.6
Domestic Ei 45,175 707.3 484.1 — — {53.9) 1.137.5
International 5 1,499 11.0 76 — — — 18.6
All Locations - Mominal USS 20 48,874 3718.3 34917 3 — 3 — 3(53.9) 51,1581
Pro forma adjustments — — — — 53.9 53.9
Gain onsale of property and
corporate level
income/expense 132.7 3.3 132.4 21.6 — 290.0
Total 80 48,874 5851.0 5455.0 5132.4 521.6 3 — 51,500.0

{1}  Pro forma adjusiments represent the following items: (i) the resulls of operaions of our sokd hetels, which eperations are induded in our condansed consolidaied staements of opemtions a5 continuing operabons and (i) the resuls
fior periods prior to our ownership for hotels aoquired duwring the presented periods.




TOP 40 DOMESTICHOTELS BY TOTAL REVPAR FOR THE YEAR ENDED ]
DECEMBER 31,2019 HOST

HOTELS & BESCRTS

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

Year ended Decembsr 31, A9

Awarage Totsl Rewenuss  Hotsl Nst

AvErags ‘Dorupancy Total peor Aovaliabls Incoms  Hotel EBITDA

Hotsl Location Mo.of Reoms  Room Rate  Percsntage RavPLR Revanuss Room [Loss) s
1 The RRz-Carmon, Napies Florkia Gulf Coast 450 $595.81 LR 40505 §1383 84174 5323 65
2 AndEz Maul 3 alles Resan MEULOE 3m B0056 &5 52547 912 s:a 167 59
3 1 sl Soum Besce Witz 453 51515 725 48390 1431 a2025 253 487
4 Faimmont Kes Lanil, Wl MELOET 450 50011 &2 52341 1238 754328 75 32
5 The Phosniclan, A Lusury Collection Resart Prosil B35 ITHEE T46 28036 1534 65146 184 FET]
6 The RRz-Carkon, Amella ksland Jamkzondlie 4“5 T2od 735 o Mord E=E] 61380 250 1
7 Hyat Regengy Maul Resor and Sm MaulOa 305 35540 5 30740 1543 244 40z 547
5 The REz-Carkon, Marna oel Rey Los Angeles 304 ESRH B4 30493 544 43066 a3 128
S The Dom CaSar Florkia Sulf Cosst U7 20426 743 21360 575 45368 14 121
10 New York MarmioR Marguls e YorK 1565 2022 &1 o 3184 38 6 632
11 The Westh Kieriand Resart & 502 Froeil 73z 25495 650 17335 115 HTES ] 31
12 W Hollpwood Los Angeles 305 2154 83 2305 51 40454 15 a4
13 The Rlz-Carfon Soif Resor, Nagkes Florkda Gulf Cost = 34176 627 21434 &0 ez 73 122
14 The Logan Erilizoeiniz 38 25544 804 20574 547 3334 a5 183
15 MarrioR Marguls San Dlego Marka Zan Clego 1380 2655 &1 20536 E=E 38250 331 1]
16 San Francksoo Marmiot Marguls Zan FrackooiSan Jose 1500 319 83 25435 2043 3 e 636
17 Grand Hya® San Franckseo San Franchonisan Jose =] 32337 &5 28301 834 36264 100 23
18 Hyam Regency Coconut Polnt Reson and Spa Florkia Gulf Co2st 454 23561 Gk 16216 EE] ®1TT a7 16.8
19 The Riz-Carfion, Tysons Comer Korem Virginia 355 2432 757 E-E 315 35458 44 13
20 Manchester Grand Hya® San Dlego Zan Clego 1628 24447 w7 18963 279 ETE- 410 702
21 JW Ma3rmoR Washingon, DC Wasnington, D.C. (CBD) L 785 81 26 203 3546 198 782
22 Coronzod istand Marmion Reson & 502 5an Cego 300 24275 810 19663 349 31538 29 95
23 Grand HyE Wasningion Washington, D.C. (CBD) o 175 83 253 1038 A3 167 324
24 Marina del Rey MarioR Lo Angeles 370 4852 &5 82 s 3052 EE] 126
25 San Francisoo Mammion Flsherman's Wiar San Franckon'San Jose 285 28526 51 26551 322 30945 54 a3
26 Boston Marmion Copley Place Bozion 1144 HEET &4 21479 1282 30713 259 68
27 Orfanso Workl Camer Marrin Ortando 20M 18412 78] 12502 214 3027 431 T2
25 Aviom Hoel San Francicoisan Jose 152 26301 &8 2831 166 5 42 85
2 Sherana New York Times Square ol New Yark 1780 25254 852 519 1332 iz [ty 188
30 Mewport Beach Marriof Hoel & Spas Orange Counfy 552 20511 EE] 160,30 545 8110 157 187
31 The Westh Chicago Rier Norf Chleage s 25240 w2 13453 42 4TS5 338 23
32 Hyam Regency San Franclsco Alpan San Franclcoisan Joze k-] 20679 E=E] 18594 e A6 104 M0
33 Wasnington Marmion 2t kstro Cemeer Wasnington, D.C. (CBD) 459 23244 843 196,00 2 w39 101 126
34 The 5 Regls Houstn Housion 32 28243 801 162,83 2 270 10 3
35 Hyam Regency Washington on Caphol Hil Washingion, D.C. {CBD) 535 327 TES 177 797 H043 108 06
35 Mew York MarrioR Downlown Hew York 513 ] 750 255 72 5605 45 104
37 Grand HyEE Allaia b Seckead A =] 17850 253 15324 407 25413 a7 135
38 The Westh Seamie Seamie a1 21711 a1 17831 812 25190 95 128
39 JW Marrion Atlans Bucknead Azt ol 19256 720 15218 36 519 a2 15
40 Swisstiel Chisago Chleago 52 12530 743 14510 83 T4 a7 192
Totsl Top 48 7758 S2E2ES B0.3% ] 358393 EC 5451 11135
Remaining 40 hotsls 18511 18575 % 14155 13586 0125 231 4084
Pro farma adjestment for 1 Hotel Souh Beach 201y - (83
Eain on sake of property, sold property operations and corporaie level Income! expensedt 2609 508 6
Total 45670 — — — S54557 — 55320 $15387

“Reprasans T2% of cur EBITDAR.
Carain RarTS 1 Cir SIEmant of SRS ar ot allooanan S0 Indivicua] propartias, InChuding ISRt o OLF ST N0, DOMDORSNE AN SENer EXDATAS, S S proision for income saens. Thase B ane rafiacten DEoW i g on sale of propany, Soil propary
ooarations ana corponate level ncomelepense” Rader 30 Fe tainle Daiow for & reconciiiasion of nes income (oss) 20 Hosel EEITOA The ioualraoraserss Hos: Howel's E5TDAM. ax gafined i S Mowes 10 Sunpemmersal Sinencial Flomasion
The Hotel ESMTOW resuls for e 1 Hotel South Beach acguired In Febnuary 2019 ane inchudiad on & pro forma besis, which includes cpracing resuls eszuming the hooelwas owned & of January 1, 2019 and besed on aciual resuls otained from e manager for pariods: prior

0 our ownersRin. For $1s hoosl Sinos The peracions INCUGe Darkoos: DRCE 10 Cur CWOErSAiD. S rasuiS may mos necessarly Comespond 50 our acsual resu i
This el was sold suzseguen o Deoemizer 34, 20138,
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TOP 40 DOMESTICHOTELS BY TOTAL REVPAR RECONCILIATIONOF ]

HOTELNET INCOME (LOSS) TO HOTEL EBITDA AND EBITDAre HOST

HOTELS & BESORTS

(UNAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS)

Year andad Decomber 31, 2013

Hotel Nat PPlus: Pius: PPilus: Eq Equais:

N0 of Incoms PluE: Intarast incoms  Less: Galnon Inwestma Pilus: Pro Forma Hotal

Hotel Location ROOGMS {Loss} Deprsciation  Expensa Tax dispositions  Adjustments  Adjustments 0 ERmMDA
The RRz-Carkon, Naples Florkda Zulf Coast 430 |23 4z L L o kol k- 63
Andzz Maul 3@ Walles Resort MaulCain 3 187 92 = = = = = 59
1 Hiotel South Beach! Mkl 433 53 131 2 - = = a3 487
Falmmont Kea Lanl, Maal MaulCand 430 s 157 = = = = = 432
Tne Proeniclan, A Louny Coliection Resorn Pnoenit; B4S 184 s - - - - - 498
The Fiiz-Carkon, Amella Island Jacksorwille 445 50 a1 = = = = = 341
Hy=® Ragency Maul Resom and S8 MEICE 805 402 145 - - - - - 4y
The Rikz-Carkon, Marina dal Rey Los Angeles 34 a3 45 = = = = & 1238
The Don CeSar Florkda Gulf Coast 47 14 7T = = - = B 131
Mew York harmioR Marguis R Yok 1.966 kil 56 = S < = = 632
Thne Westin Klerland Reson & 5pa Phoentc 732 ] 1z . = = = B 341
W Hollpwood Los Angeles 305 16 78 - - - - - a4
The Riiz-Carkon Golf Resorl, Naples Florida Gulf Coast =5 78 43 - N = T B 122
The Logan etz k-] a5 a7 - - - - - 183
kiarrioft Marguls S3n Diago Marina Fan Diego 1.0 21 23 = = = = = 659
San Franclsco Marriofl Manguls San Franclsco'San Jose 1500 T8 ot} > = - = = 636
Grand Hys® San Franclsco Fan Franclsco'San Jose 55 129 123 = = i - = 3
Hya® Regency Cocomt Polnt Resort and Spa Florkda Gulf Coast 45 a7 74 = = = Z = 163
The RRz-Carkon, Tysons Comer Narmem Virginla 3 44 [1:) - - - - - 13
Manchester Gramd Hya® San Dlego San Dilego 1628 410 X2 = = = = = a2
JW MarroR Washinglon, DC ‘Washington, D.C. (CBD) L 123 a4 - - - - - 82
Cononado ksland MarmoR Resor & Spa Fan Diego 300 28 er 5 = = = = a5
Grand Hyas Washingion Washingion, D.C. {C5D) a7 167 157 - - - - - 24
Marina del Rey Marrko® Los Angeles 3m a8 a7 = = = = = 128
San Franclsco Marmkoll Flsherman's Wiarl San Franclsoo'San Jase 85 54 34 = = - = = a8
Boston MarrkoR Copley Place Boston 1144 59 109 = = = = = #*3
Oriando World Center karrio® Criando 2004 481 231 = = - = = 712
Arlom Hogel Fan Franclsco'San Jose 152 42 43 = = = = = a3
Sheraton New York Times Sguane Hotel R Yok 1.780 (a1} 120 2 - z = = 189
Newpon Beach Marrion Hoel & SpEn Orange Courly 52 157 40 - - - - - 197
The Westin Chileago Riker Mo Chikago 45 33 11 5 - = = = a3
Hyal Regency San Franclsco Alport San Francksea'San Jose 73 104 138 = = - E = 240
'Washingfon M3rrioRt 2t Metro Camer ‘Washington, D.C. (CBD) 4= 11 25 =) = = 2 = 128
The St Regls Houslon Hiousion 32 10 2l = = = = = 3
HyER Regency Wasalngton on CaoRol Hil Wastingion, D.C. (CSD) E= 108 23 - - - - - 206
MW York harrioRt Downown R Yok 313 48 38 = = = = & 104
Grand Hya® Allanta In Bucknead Allanta a8 ar 43 . = = = B 135
The Weslin Seaflle Seaflle a1 =11 103 = = = = = 129
JW MarrioR Allanta Buckhead Allania k| az 33 = = o E B 13
Swissliel Chikcago Chikcaga 862 aF 25 =2 = = = = 192
Total Top 48 ] FE451 4801 S— S— i ¥ 2|3 F1.1135
Remaining 40 hotsis 18211 g | 1723 = = = = = 4084
Pro Sorms adjustment for 1 Hotel Soulh Beach soqulsRlon ¢ - - - - - - &3 B3

Galn on 53l of propenty, sold property cperations and ooTparEe 1l Income

epenze 503 457 el § pok] (341} 123 £ 46
Total 45 670 F2520 676 1 8-2224 s_:ss F[3341 3123 - $15562

The Hotel EBITDA results for the 1 Hoel South Beach scquired in Februany 2019 ars included on & pro forma basis, which indudes operating results assuming thehotsl was owned 25 of Januany 1, 2013 and based on actus| resuls
obtsined from the manager r periods priorto our ownership. Forthishotd, sincethe opemtions indude peneds prior to curownership, the results may not necessanhy correspond to our scthus| resuits,
This hotel was sold subseguent to December 31, 2015,
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CAPITALIZATION




(INMILLIONS, EXCEPT SECURITY PRICING AND PERSHARE AMOUNIS)

Shares/Units
Common shares outstanding

Commaon shares outstanding assuming
conversion of OP Units

Preferred OP Units outstanding

Security pricing

Common stock at end of quarter &
High during quarter

Low during quarter

Capitalization

Market value of common equity
Consolidated debt

Less: Cash

Consolidated total capitalization

Plus: Share of debt in unconsolidated
investments

Pro rata total capitalization

Dividends declared per common share

COMPARATIVE CAPITALIZATION

i
ST

HOTELS & BESCRTS

As of As of As of As of As of
September 30, June 30, March 31, December 31, September 30,
2020 2020 2020 2019 2019
705.3 T05.2 704.9 7134 718.5
7127 7127 7124 7210 7262
01 01 01 01 01
$10.79 $10.79 $11.04 $18.55 $17.29
12.06 14.82 18.23 18.86 18.46
1019 9.06 9.31 16.31 16.60
57.690 $7.690 $7.866 $13.375 $12.556
5,638 4 543 5,295 3,794 4,442
(2,430) (1,578) (2,796) (1,573) (2,030)
10,898 10,655 10,365 15,596 14,968
142 144 146 145 146
$11.040 $10,799 $10.511 $16. 741 316114
Quarter ended Quarter ended Quarter ended Quarter ended Quarter ended
September 30, June 30, March 31, December 31, September 30,
2020 2020 2020 2019 2019
$0.00 $0.00 50.20 $0.25 $0.20

{1} Each OP Unit is redesmabie for cash or, atour option, for 1.021434 common shares of Host Inc. At Sepember 20, 2020, Juna30, 2020, March 31, 2020, December 31, 2019 and September 20, 2018, fhere were 7.2 million, 7.3

million, 7.5 million, 7 5 milienand 7.6 million in commen OF Units, respecively, held by non-controlling inerests.
{2) Share prices are the dosing priceas reported by the Mew York Stock Exchangs.
{2) Market valueof common equity is caloulsed a= the number of common shares outstEndng including sssumpton of convesionof OF units muliplied the clsing shareprice on thatday.
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CONSOLIDATED DEBT SUMMARY HOST

HOTELS & BESCRTS

{(INMILLIONS)

Debt
Seniordebt Rate Maturity date September 30, 2020 December 31, 2019
Series C 43% 3/2023 86 447
Series D 3%4% 10/2023 399 398
Series E 4% 6/2025 497 497
Series F 414% 212026 397 397
Series G 3T6% 472024 397 397
Series H 3 %% 12/2029 640 640
Series | 314% 9/2030 734 —
2024 Credit facility term loan 1.86% 1/2024 495 498
2025 Credit facility term loan 1.8% 112025 499 499
Credit facility revolver (% 1.7% 1/2024 1,485 (8)

5,632 3,765
Otherdebt
Other debt 8.8% 0212024 6 29
Total debti@ $5,638 %3,794
Percentage of fixed rate debt 56% T4%
Weighted average interest rate 3.0% 3.8%
Weighted average debt maturity 5.2 years 5.4 years

Credit Facility
Total capacity $1.500
Available capacity =

Assets encumbered by mortgagedebt —

{1} Theinterest rate shown is the rateof the outstnding credit facilityrewoleer bomowings at Sepember 30, 2020, based on LIBOR plus 150 basis points. Depending on Host L P"s unsecured long-rm debt rating, intereston revoleer
borrowings is equal to LIBOR. plus 3 margin ranging from 117 .5 © 185 basis points. There were no outstanding credit fadlity borrowings st December 31, 2013; the smount shown represents deferred inancing costs relaed to the
credit facility revoker.

{2} In accordance with GAAR, total debt indudes the debt of enfities that we consolidate, butof which we do not own 100%, and exxdudes the debtofentiies thatwe do not consolidate, but of which we have a non-controlling ownership
interest and record our investment thersin under the eguity method of ccounting. As of September 20, 2020, cur shae of debtin unconsolidated investments is 3142 million and none of our debtis atibuable © non-controlling
interests.

{3) Totsl debt 3= of September 30, 2020 and December 31, 2019 includes netdiscounts snd deferred financing costsof $43 million and 35 million, respecivehy.




1)
CONSOLIDATEDDEBT MATURITY AS OF SEPTEMBER 30, 2020 HOST

HOTELS & BESORTS

$2,500
$2,250
$2,000
$1,750
$1,500
$1,250

$1,000

$750 -
500 -
$500 - -
50 . .. -

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

DEBT BALANCE (IN MILLIONS)

m 3enior Notes wmTerm Loan (1) mRevolver (1) = Other Debt

{1} The term loan and revolver under our oredit f3clity that are dee in 2024 have extensionoptions thatwould extend maturity of both instruments o 20285, subject tomeeting certin condifions, induding paymentofa e

<t




GROUNDLEASE SUMMARY AS OF DECEMBER 31,2019

As of December 31, 2019

HOTELS & BESCRTS

Expiration after

No. of Lessor Minimum Current all potential
Hotel rooms Institution Type rent expiration options !
1 Boston Marriott Copley Place 1,144 Public MN/A 2 12132077 1201372077
2 Coronado Island Marriott Resort & Spa 300 Public 1,378,850 10/31/2062 10/31/2078
3 Denver Marriott West 305 Private 160,000 12/28/2028 12/26/2058
4 Houston Airport Marriott at George Bush Intercontinental 573 Public 1,560,000 10/31/2053 10/31/2053
5 Houston Marriott Medical Center/Museum District 355 Mon-Profit 160,000 12/28/2029 12/28/2059
6 Manchester Grand Hyatt San Diego 1,628 Public 6,600,000 513172067 5/31/2083
7 Marina del Rey Marriott 370 Public 1,991,076 313172043 3/31/2043
8 Marriott Downtown at CF Toronto Eaton Centre 461 MNon-Profit 354,900 9/20/2082 9/20/2082
9 Marriott Marquis San Diego Marina 1,360 Public 7,650,541 11/30/2061 11/30/2083
10 Mewark Liberty International Airport Marriott 591 Public 2,476,119 12/31/2055 12/31/2055
11 Philadelphia Airport Marriott 419 Public 1.230,273 6/29/2045 6/29/2045
12 San Antonio Marriott Rivercenter 1,000 Private 700,000 12/31/2033 12/31/2063
13 San Francisco Marriott Marquis 1,500 Public 1,500,000 8/25/2046 8/25/2076
14 San Ramon Marriott 368 Private 482 144 5/29/2034 5/29/2064
15 Santa Clara Marriott 766 Private 90,932 11/30/2028 11/30/2053
16 Tampa Airport Marriott 298 Public 1.463.770 12/31/2033 12/31/2033
17 The Ritz-Carlton, Marina del Rey 304 Public 1.453.104 712972067 712912067
18 The Ritz-Carlton, Tysons Corner 398 Private 993,900 6/30/2112 6/30/2112
19 The Westin Cincinnati 456 Public 100,000 6/30/2045 6/30/2075 &
20 The Westin Los Angeles Airport AT Private 1,225 050 1/31/2054 1/31/2074 =
21 The Westin South Coast Plaza, Costa Mesa 393 Private 178,160 9/30/2025 9/30/2025
22 W Hollywood 305 Public 366.579 3/28/2106 3/28/2106
\Weighted average remaining lease term (assuming all extension options) 54 years
Percentage of leases (based on room count) with Public/Private/Non-Profit
lessors 66%/28%/6%

(1) Exercize of Hosfzoption to extend iz subject o catsinconditons, including theexistenceof no defaulE and subjectto amy applicable rentescalation or rent re-negotiation provisions,
quired or the remainder of the lease Erm.
) Mo renewsl term in the event the Lessor determines to discontinue wseof building 2= 3 hoel.

All rental payments have been previously paid and no Lirher rentsl payments

{4) A condition of renewsl is that the hokl's ocoupsnoycompars Svorsbly to similar hotls or the preceding thres years.




HOTELS & BESCRTS

PROPERTY DISPOSITIONS

Sales Price (in millions) ") Net income Cap Rate i3} Cap Rate (2431 Net income multiple #15 EBITDA multiple BH4HS)
2019 completed sales $1,281 4.6% 6.3% 21.6x 14 1%

2020 completed sales $216 7.0% 6.8% 14.2x 13.8x

) The table includes 14 properies sold in 2019 and one propey sokdin 2020,

{2) The csprateis calculsed s therstio betwesn the trailing twel'e monthnet opesting income (MO and the sales price plus svoided capitsl expendtuss. However, dus o the impactof the COVID-12 pandemi
results have been used for the 2020 disposition, a5 2020 results arenot reflective of normal operations of the hotel. Avoided capital expendtees ©r 2015 sales and 2020 sales represents 3202 million and 327 million, respecivaly,
of estimaed capital expenditure spend requirements for the properties in excess of esorow funding owver the next 10 years, discounted 3t B3,

{3} The EBITDA multiple is caloulated as the ratio betwesn the sales price plus avoided capitsl expenditures overthe railing twelve-month Hotel EBITDA, or 2018 results in the case of the 2020 disposiion. Awpided capits!
expenditures or 2019 sales and 2020 sales represents 3432 million and 350 million, respectivaly, of estimated capitl expendiurs spend requirements for the propertizs induding escrow funding over the next 10 years, discounted

at 8%,

{(4) Caprates and mulfiples are based on the trailing twelve months fom the disposit = of the howel for 2018 sales Mt income caprate is caloulated 3= the ratio between the trailing twelve manth netincome and the sales price.
Net income multiple is calculated a= the ratio between the sales price over the trailing twebe month Hoel netincome.

{8} Caprates and mulfiples are based on 2018 resuls for 2020 sales. Netincome cap rake is caloulated as the rafio betwssn the netinoome and thesales price. Netincome muliipls is csloulated as the rafio betwesn the sales price

over Hotel net income. The following presents a reconclistion betvsen the GAAF and non-GAAF measures. There was no intersst expenss of income tax relaed tothess hotels for the periods presened.

Trailing Twelve Months from Disposition Date (in millions) (8

Hotel Net Renewal & Hotel Net
Total Income (Loss) Plus: Equals: Hotel Replacement Operating
Revenues RevPar Total RevPar 7 Depreciation  EBITDA 7 funding Income
2019 completed sales 54656 $162 91 $215 69 $59.4 $53.9 $1133 $(22.9) $90.4
2020 completed sales $54.6 $160.30 $281.10 $15.2 §4 0 $19.2 $(2.9) $16.3

{8) 2020 sales use full year 2013 results. Due to the impact of COVID-18, tailing teehe-month results arenot reflective of normal operafionsof the hotel.
{7} Metincoms Hoel EBITDA recorded in 2015 for 2019 :sales toled spproxdmatehy 344 million and 324 million, respectively. Net income and Hotel EBITDA recorded in 2020 ©r 2020 sales totsled approcimately 3(1) million and
%2 million respectvely.
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FINANCIAL
COVENANTS

ACQUISITIONS

DISPOSITIONS

MANDATORY
PAYMENTS

CAPITAL
EXPENDITURES

RESTRICTED
PAYMENTS

INTERESTRATE

HOTELS & BESCRTS

CREDIT FACILITY AMENDMENT®

Obtained waiver of existing quarterly-tested financial covenants beginning July 1, 2020 through July 1, 2021.
Option to terminate the Covenant Relief Periad early.
Obtained a modification of the guarterly-tested leverage covenant and EBITDA calculation to ease compliance:

8.26% 8.00x 7.75x T.25x%

o
kit 3Q°21 4Q°21 1222 Beyond

Preserved flexibility to make acquisitions using our existing liquidity as well as potentially tapping equity capacity with no requirement to first
repay debt:

Acquisition Capacity With Existing Liquidity ~ Minimum Liguidity Requirement

51.5 billion 5500 million

$1.0 billion 5400 million

5750 million 5300 million
Acquisition Capacity Using Equity Minimum Liquidity Requirement

$7.5 billion $300 million

5750 million available for reinvestment in new unencumbered properties through the 1031 exchange process

During the Covenant Waiver Period, net cash proceeds from debt issuances and dispositions, subject to certain exceptions, are to be applied
based on the following schedule:

i. The first $350 million to the Borrower (following debt issuance of Series | senior notes and sale of Newport Beach Marriott, have maximized
capacity available to Host)

ii_ The second 5350 million to repay revolver

iii. Amounts in excess of 5700 million applied to repay the revolver and the two term loans on a pro rata basis

Ability to fund all emergency, life safety and ordinary course maintenance capital expenditures plus $500 million in other capital expenditures
such as return on investment capital expenditures.

= Allow $0.01 dividend per share quarterly distribution or higher to the extent necessaryto maintain REIT status or to avoid payment of
income taxes
Mo share buybacks during Covenant Waiver Period and after existing Covenant Waiver Period, unless Leverage Ratio is <=7.25x

40-basis point increase in the credit ratings-based interest rate grid during Covenant Relief Period
LIBOR Floor of 15-basis points for the life of the credit facility

Rating Revolver Term Loans Facility Fee

BBE (Baa2) 130 140 20
BBB-/Baa3 150 165 25
=<BBB-/Baa3 185 205 30

(1) The foregoing doe=s notpurport © be 3 complete description of the terms of the Amendment and such description is quslifisd in its enfirety by reference to the Amendment, 3 copyof which is filed with the SEC.




FINANCIAL COVENANTS: CREDIT FACILITY AND SENIOR NOTES ]
FINANCIAL PERFORMANCE TESTS HOST

HOTELS & BESCRTS

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

The following tables present the financial performance tests for our credit facility and senior notes (Series D, E,F, G, Hand I)issued after attaining
investment grade status:
At September 30, 20201

Credit Facility Financial Performance Tests Permitted GAAP Ratio Covenant Ratio

Leverage Ratio Maximum 7.25x (9.5x) 16.4x
Unsecured Interest Coverage Rafio Minimum 1.75x (2.5x%) 1.5x
Consolidated Fixed Charge Coverage Ratio Minimum 1.25x (2.5%) 0.4x

Al September 30, 20208

Bond Compliance Financial Performance Tesis Permitted GAAP Ratio Covenant Ratio

Indebtedness Test Maximum 65% 43% 26%
Secured Indebtedness Test Maximum 40% 0% 0%
EBITDA-to-interest Coverage ratio Minimum 1.5x (2.5x%) 1.1x%
Ratio of Unencumbered Assets to Unsecured Indebiedness Minimum 130% 232% 379%

As of September 30,2020, the Company was below the financial covenant levels under its semior notes indentures necessary to incur debt, and, as a result, it
will not be able to incur additional debt while below these levels.

{1} Covenantratos are caloulated wsing Hosfs oredit facility definifions and are r informational purposes only, as the covenants are not currenthy in efiect under the Amendment The GAAP rafio is not relevant for the pupose of the
financizl covenants. See the following pages r a reconclistion of the equivalent GAAF measure.

{2} If the leverage rato isgreater than 7.0xthen the unsecured interst covemge ratio minimum becomes 1.50x.

{2} Covenantratos arecaloulated using Hosts senior notes indenture definiions. The GAAP ratiois notrelevant for the purposs of the fnancial covenants. See the following pages for 3 reconcilistion of the equivalent GAAF measure.

=




FINANCIAL COVENANTS: RECONCILIATIONOF GAAP LEVERAGE RATIO ]
TO CREDIT FACILITY LEVERAGE RATIO

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

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

GAAP Leverage Ratio
Trailingtwelve months
September 30, 2020

Debt 55,638
Metincome (loss) (594)
GAAP Leverage Ratio {9.5x)

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

Leverage Ratio per
Credit Facility
Trailing twelve months
September 30, 2020

Met debt 1 53,300
Adjusted Credit Facility EBITDA @ 202
Leverage Ratio 16.4x

{1} The following presents the recondilistion of debt to net dabt per ouwr credit faility definiton:

September 30, 2020

Debt 55,638
Less: Unrestricted cash over $100 million (2,328)
Net debt per credit facility definition $3,309

ST

HOTELS & BESCRTS

{Z) The follvwing presents the reconclizion of netincome to EBITDW, EBMDAR, Adjusied EBTDAR
and Adjusted EBITDA per our credit Soility definition in detemining leverage ratio:

Met income (loss)
Interestexpense

Depreciation and amortization
Income taxes

EBITDA

Gain on dispositions

MNon-cash impairment expense
Equity in earnings of affiliates
Pro rata EBITDAre of equity investments
EBITDAre

Severance at hotel properties
Adjusted EBITDAre

Less: Severance

Pro forma EBITDA - Dispositions

Restricted stock expense and other non-cash items
Mon-cash partnership adjustments
Adjusted Credit Facility EBITDA

Trailing twelve months
September 30, 2020

5(594)
233
665

(148)

156
(3
8
25
(11

175

219
(44)
(2)

16
13

5202




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST i
COVERAGE RATIO TO CREDIT FACILITY UNSECUREDINTEREST HOST
COVERAGE RATIO

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

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

GAAP Interes_t Unsecured Interest
Coverage Ratio Coverage per Credit
Trailing twelve Facility Ratio
manths Trailing twelve months
September 30, 2020 September 30, 2020
Metincome (loss) 5394} Unencumbered consolidated EBITDA per credit facility definition (0 5264
InterestExpense 233 Adjusted CreditFacility interest expense @ 178
GAAP Interest Coverage Ratio {2.5%)  Unsecured Interest Coverage Ratio 1.5x%
{1) The following reconciles Adjused Credit Fadiity EETDA © Unencumbered Consclidated EBITDA per ourcredit facilinedefiniion. See Reconcilistion of GAAP Trailing twelve months

Leverage Ratio o Credit FacilityLeverage Ratio for calculation and recondlistion of netincome to Adjused Credit Fadlity EBTDA:
September 30,2020

Adjusted Credit Facility EBITDA 5202
Corporate overhead 78
Interestincome (16)
Unencumbered Consolidated EBITDA per credit facility definition $264
{2) The following recondiles GAAP interest expense tointersstexpense per our crdit fadlity definifon: Trailing twelve months
September 30,2020

GAAP Interestexpense 5233
Debt exdinguishment costs (81)
Deferredfinancing costamortization (5)
Capitalized interest 5
Pro formainterestadjustments 27

Adjusted Credit Facility Interest Expense $179




FINANCIAL COVENANTS: RECONCILIATIONOF GAAP INTEREST ]
COVERAGE RATIO TO CREDIT FACILITY FIXEDCHARGE COVERAGE HOST
RATIO

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

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

GAAP Interest Credit Facility Fixed
Coverage Ratio Charge Coverage Ratio
Trailing twelve months Trailing twelve months
September 30, 2020 September 30,2020
Metincome (loss) 5(594) Credit Facility Fixed Charge Coverage Ratio EBITDA 569
Interestexpense 233 Fixed charges @ 189
GAAP Fixed Charge Coverage Ratio {2.5%) Credit Facility Fixed Charge Coverage Ratio 0.4x

{1) The following reconcies Adjusted Credit Fadlity EBTDA o Credit Faciity Foed Change Coverage Ratio EBITDA. See Recondliation of GAAP Leversge Ratio to Credit

Facility Leverage Rato for caloulafion and recondiliation of Adjusted Credit Fadiity EBITDA. Trailingtwelve months

September 30,2020

Adjusted Credit Facility EBITDA 5202
Less: 5% of hotel property gross revenue (133)
Credit Facility Fixed Charge Coverage Ratio EBITDA %69

{2) The following table caloulates the boed chages per our credit &dlity definition. See Recondliation of GAAF Inerest Cowverage Riato o Credt Facility Unsecured

Interest Coverage Ratio for reconcilistion of GAAP intrest expanss © adjusted interstexpense per our credit acility d=finifon. Trailing twelve months

September 30, 2020

Adjusted Credit Facility interestexpense 179
Cashtaxes on ordinary income 10

Fixed Charges $189




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

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

HOTELS & BESCRTS

The following tables present the calculation of our total indebtedness to total assets using GAAP measures and as used in the financial covenants of our senior

notes indenture:

Debt
Total assets
GAAP Total Indebtedness to Total Assets

Adjustedindebtedness ™
Adjustedtotal assets @
Total Indebtedness to Total Assets

{1} The following reconciles our GAAP total indebtedness 1o our total indebtedness perowr senior notes. indentue:
Debt

Add: Deferredfinancing costs
Adjusted Indebtedness per Senior Notes Indenture

{2) The follvwing presents the reconcliston of Dl 552 © adjustad totl ssset per the financsl covenants of our senior noEs indenture definibon:

Total assets

Add: Assetheld-for-sale accumulated depreciation
Add: Accumulated depreciation

Add: Prior impairment of assets held

Add: Currentyear impairment of assets held

Less: Intangibles

Less: Right-of-use assets

Adjusted Total Assets per Senior Notes Indenture

GAAP Total Indebtedness to Total Assets

September 30,2020

55,633
13,071
43%

Total Indebtedness to Total Assets per Senior
Hotes Indenture

September 30, 2020

55,670
21,4,
26%

September 30,2020

§5,638
32
$5.670

September 30, 2020
$13,071
122
8,689
217
14
(22)
(B00)
$21.491




FINANCIAL COVENANTS: RECONCILIATIONOF GAAP SECURED ]
INDEBTEDNESS TEST TO SENIOR NOTES INDENTURE SECURED HOST
INDEBTEDINESS TEST

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

The following table presents the calculation of our secured indebtedness using GAAPmeasures and as used in the financial covenants of our senior notes
indenture:

GAAP Secured Indebtedness
September 30, 2020

Mortgage and other secured debt

$5
Total assets 13,071
GAAP Secured Indebtedness to Total Assets 0%

Secured Indebtedness per Senior Notes Indenture
September 30, 2020

SecuredIndebtedness (™ 85
Adjusted Total Assets @

21,491
Secured Indebtedness to Total Assets 0%
{1} The follvwing presents the reconciliation of mortgage debt to secured indebtedness per the financial covenants of our senior notes indenture definition:
September 30,2020
Mortgage and other secured debt 55
Secured Indebtedness $5

{2} S== Reconcilizton of GAAP Indebiedness Testto Senior Mots Indenturs Indsbtedness Test fr recondlistion of GAAR Totsl Azssts to Adjusied Totsl Assets per our s2nior notes indenturs.




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

COVERAGE RATIO

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

HOTELS & BESCRTS

The following tables present the calculation of our interest coverage ratio using our GAAP measures and as used in the financial covenants of the senior notes

indenture:

Met income (loss)
Interest expense
GAAP Interest Coverage Ratio

Adjusted Credit Facility EBITDA
Mon-controlling interest adjustment
Adjusted Senior Notes EBITDA

Adjusted Credit Facility interestexpense @
EBITDA to InterestCoverage Ratio

GAAP Interest Coverage Ratio

Trailing twelve months
September 30, 2020

5(594)
233
{2.5x%)

EBITDA to InterestCoverage Ratio

Trailing twelve months
September 30, 2020

$202

$203
179
1.1x

(1) Ses Reconcilistion of GAAP Leverage Ratio to Credit Facility Leverage Ratio for the calculation of Adjusted Credit Facility EBITDA and reconcilistion to net incoms.
{2} Ses Reconciliztion of GAAP Interest Coverage Ratio to Credit Facility Unsecured Interest Coverage Ratio for reconciliation of GAAP interest expense to adjusted interest expense per our credit facility definition.

This same measure is used for our senior notes.




FINANCIAL COVENANTS: RECONCILIATIONOF GAAP ASSETS TO

L
INDEBTEDNESS TEST TO SENIOR NOTES UNENCUMBERED ASSETS TO HOST
UNSECUREDINDEBTEDNESSTEST

(UNAUDITED, IN MITTIONS, EXCEPT RATIOS)

The following tables present the calculation of our total assets to total debt using GAAPmeasures and unencumbered assets to unsecured debt asused in the
financial covenants of our senior notes indenture:

GAAP Assets | Debt

September 30,2020
Total assets $13.071
Total debt 5638
GAAP Total Assets | Total Debt

232%

Unencumbered Assets/ Unsecured Debt per
Senior Notes Indenture

September 30, 2020
Unencumbered Assets (1 521,444
Unsecured Debt @ 5,665
Unencumbered Assets/ Unsecured Debt 37%%
{1} The following presents the reconciliation of adjusted total assets to unencumbered assets per the financial covenants of our senior notes indenture definition:
September 30, 2020
Adjustedtotal assets & $21.491
Less: Partnership adjustments (33)
Less: Currentyear impairment of assets held (14)
Unencumbered Assets $21.444
{3} See reconcilistion of GAAF Indebtedness Test to Senior Motes Indenture [ndebtedness Test for reconciliation of GAAP Total Assets to Adjusted Total Assets per our senior notes indenture.
{Z) The following presents the reconciliation of total debt to unsecured debt per the financial covenants of our senior notes indenture definition:
September 30, 2020
Total debt $5,638
Deferredfinancing costs 3z
Less: Securedindebtedness (b) (5)
Unsecured Debt $5,665

{b} Ses reconcilistion of GAAP Secured Indebtedness Test to Senior Motes Indenture Secured Indebtedness Test for the reconciliation of mortgage and other secured debt to senior notes secured indebtedness.




HOTELS WITH SUSPENDED OPERATIONS HOST
The following table consists of hotels with suspended operations as of November 4, 2020
Location Property # of Rooms
1 Boston Sheraton Boston Hotel 1.220
2 Chicago The Westin Chicago River North 445
3 Washington, D.C (CBD). Hyatt Regency Washington on Capitol Hill 838
4 International ibis Rio de Janeiro Parque Olimpico 256
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HOTELS & BESCRTS

NOTES TO SUPPLEMENTAL
FINANCIAL INFORMATION

ALL OWNED HOTEL OPERATING STATISTICS AND RESULTS

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 (discussed in "Comparable Hotel Operating Statistics™ below). However, due to the COVID-19 pandemic and its
effects on operations there is little comparability between periods. For this reason we are temporarily suspending our comparable hotel presentation and
instead present hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting results on a pro forma
basis, including the following adjustments: (1) operating results are presented for all consolidated hotels owned as of September 30, 2020, but do not include
the results of operations for properties sold in 2019 or through the reporting date; and (2) operating results for acquisitions in the current and prior year 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.

NON-GAAP FINANCIAL MEASURES

Included in this supplemental information are certain “non-GAAP financial measures,” which are measures of our histerical 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) EBITDA, (i) EBITDAre
and Adjusted EBITDAre, (iii) MOI, (iv) All Owned Hotel Property Level Operating Results, (v) Credit Facility Financial Perfarmance Tests, and (vi) Senior
Motes Financial Performance Tests. The following discussion defines these measures and presents why we believe they are useful supplemental measures
of our performance.

Due tothe loss of business during the COVID-19 pandemic, the managers of our hotels have significantly reduced wages and benefits expense through
employee furloughs to preserve operating cash flow and have incurred, and expect to continue to incur, significant severance expenses. We expect that a
portion of the reduction in wage and benefit expenses as a result of the terminations will become permanent due to changes in the hotel-level operating
model based on negotiations with our managers when a future recovery in the lodging industry is achieved. While severance expense is not uncommon at
either the individual hotel or corporate level, due to the scope of the operational changes currently under discussion with our hotel managers across much of
our portfolio, as well as the potential for significant restructuring at an individual hotel-specific level, we do not consider the current severance costs to be
within the normal course of business. Therefore, effective for the third quarter of 2020, we remove these amounts from hotel property level operating results
and have changed our definition of Adjusted EBITDAre to exclude non-ordinary course severance costs, which we believe provides useful supplemental
information that is beneficial to an investor's understanding of our ongoing operating performance. Furlough costs, which are viewed as a replacement to
wages, will continue to be included in these metrics.
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NON-GAAP FINANCIAL MEASURES (continued)

m
w

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 ts
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 EBITDA
multiples (calculated as sales price divided by EBITDA) as one measure in determining the value of acquisitions and dispositions and, like Funds From
Operations ("FFO7) and Adjusted FFO per diluted share, it is widely used by management in the annual budget process and for our compensation programs.
Management also uses MOl when calculating capitalization rates ("Cap Rates”) to evaluate acquisitions and dispositions. For a specific hotel, NOlis
calculated as the hotel or entity level EBITDA less an estimate for the annual contractual reserve requirements for renewal and replacement expenditures.
Cap Rates are calculated as MOl divided by sales price. Management believes using Cap Rates allows for a consistentvaluation method in comparing the
purchase or sale value of properties.

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

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

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

= 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 ofthese 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 — Effective for the third quarter of 2020, in certain circumstances, we will add back hotel-level severance expenses when we do not
believe they are reflective of the ongoing operation of our properties. Situations that would result in a severance add-back include (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 a broad-based and significant restructuring 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 such adjustment was a 2013 exclusion of a gain from an eminent domain claim.

m

G

m
m

EBITDA, EBITDAre, Adjusted EBITDAre, and MOI, as presented, may not be comparable to measures calculated by other companies. This information
should not be considered as an alternative to net income, operating profit, cash from operations or any other operating performance measure calculated in
accordance with GAAP. Cash expenditures for various long-term assets (such as renewal and replacement capital expenditures, with the exception of NOI),
interest expense (for EBITDA, EBITDAre, Adjusted EBITDAre and NOI purposes only) severance expense related to significant property-level restructuring
and other items have been and will be made and are not reflected in the EBITDA, EBITDAre, Adjusted EBITDAre, and MO presentations. Management
compensates for these limitations by separately considering the impact of these excluded items to the extentthey are material to operating decisions or
assessments of our operating performance.
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NON-GAAP FINANCIAL MEASURES (continued)

Our consolidated statements of operations and consolidated statements of cash flows in the Company's quarterly report on Form 10-Q ("Statements of Cash
Flows™ include interest expense, capital expenditures, and other excluded items, all of which should be considered when evaluating our performance, as well
as the usefulness of our non-GAAP financial measures. Additionally, EBITDA, EBITDAre, Adjusted EBITDAre and NOI 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.

Similarly, EBITDAre and Adjusted EBITDAre, include adjustments for the pro rata share of our equity investments_ Our equity investments consist of interests
ranging fram 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 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 equity
investments may not accurately depict the legal and economic implications of our investments in these entities.

HOTEL PROPERTY

LEVEL L NG REaUL o

We present certain operating results for our hotels, such as hotel revenues, expenses. food and beverage profit, and EBITDA, on a hotel-level pro forma
basis as supplemental information for our investors. Our hotel results reflect the operating results of our hotels as discussed in “All Owned Hotel 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
haotels 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 significant property-level restructuring that is not considered to be within the
normal course of business, as we believe this provides useful supplemental information that is beneficial to an investor's understanding of our engoing
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 thatthe value of real estate
assets diminishes predictably over time. As noted earlier, because real estate values have historically risen or fallen with market conditions, many real estate
industry investors have considered presentation of historical cost accounting for operating results to be insufficient.
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NON-GAAP FINANCIAL MEASURES (continued)

Because of the elimination of corporate-level costs and expenses, gains or losses on disposition, certain severance expenses and depreciation and
amaortization 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 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. Forthese 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.

LRELUIT FACILITY —LEVERALE
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Host's credit facility contains certain financial covenants, including allowable leverage, unsecured interest coverage and fixed charge ratios, which are
determined using EBITDA as calculated under the terms of our credit facility ("Adjusted Credit Facility EBITDA”). The leverage ratio is defined as net debt
plus preferred equity to Adjusted Credit Facility EBITDA. The unsecured interest coverage ratio is defined as unencumbered Adjusted Credit Facility EBITDA
to unsecured consolidated interest expense. The fixed charge coverage ratio is defined as Adjusted Credit Facility EBITDA divided by fixed charges, which
include interest expense, required debt amortization payments, cash taxes and preferred stock payments. These calculations are based 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 beginning of the
period. The credit facility also incorporates by reference the ratio of unencumbered assets to unsecured indebtedness test from our senior notes indentures,
calculated in the same manner, and the covenant is discussed below with the senior notes covenants.

Additionally, total debt used in the calculation of our leverage ratio is based on a “net debt” concept, under which cash and cash equivalents in excess of
5100 million are deducted fram our total debt balance. Management believes these financial ratios provide useful information to investors regarding our
compliance with the covenants in our credit facility and our ability to access the capital markets, in particular debt financing.
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NON-GAAP FINANCIAL MEASURES (continued)

Host's senior notes indentures contains certain financial covenants, including allowable indebtedness, secured indebtedness to total assets, EBITDA-to-
interest coverage and unencumbered assets to unsecured indebtedness. The indebtedness testis defined as adjusted indebtedness, which includes total
debt adjusted for deferred financing costs, divided by adjusted total assets, which includes undepreciated real estate book values (“Adjusted Total Assets”).
The secured indebtedness to total assets is defined as secured indebtedness, which includes mortgage debt and finance leases, divided by Adjusted Total
Assets. The EBITDA-to-interest coverage ratio is defined as EBITDA as calculated under our senior notes indenture ("Adjusted Senior MNotes EBITDA") to
interest expense as defined by our senior notes indenture. The ratio of unencumbered assets to unsecured indebtedness is defined as unencumbered
adjusted assets, which includes Adjusted Total Assets less encumbered assets, divided by unsecured debt, which includes the aggregate principal amount of
outstanding unsecured indebtedness plus contingent obligations. The covenants presented in this supplemental information are based on the financial
covenants of our senior notes issues after we attained an investment grade rating, however the calculations before and after attaining investment grade
status are essentially equivalent with no matenal differences between the two.

Under the terms of the senior notes indentures, interest expense excludes items such as the gains and losses on the extinguishment of debt, deferred
financing charges related to the senior notes or the credit facility, amortization of debt premiums or discounts that were recorded at issuance of a loan to
establish its fair value and non-cash interest expense, all of which are included in interest expense on our consolidated statement of operations. As with the
credit facility covenants, management believes these financial ratios provide useful information to investors regarding our compliance with the covenants in
our senior notes indentures and our ability to access the capital markets, in particular debt financing.
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These metrics are useful in evaluating the Company's compliance with the covenants contained in its creditfacility and senior notes indentures. However,
because ofthe various adjustments taken to the ratio components as a result of negotiations with the Company's lenders and noteholders they should not be
considered as an alternative to the same ratios determined in accordance with GAAP. For instance, interest expense as calculated under the credit facility
and senior notes indenture excludes the items noted above such as deferred financing charges and amortization of debt premiums or discounts, all of which
are included in interest expense on our consolidated statement of operations. Management compensates for these limitations by separately considering the
impact ofthese excluded items to the extent they are material to operating decisions or assessments of performance. In addition, because the credit facility
and indenture ratio components are also based on pro forma results for the prior four fiscal quarters, giving effect to transactions such as acquisitions,
dispositions and financings as if they occurred at the beginning of the period, they are not reflective of actual performance over the same period calculated in
accordance with GAAP.







