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Item 2.02. Results of Operations and Financial Condition.
On November 1, 2018, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the third quarter ended September 30, 2018. The press release referred to supplemental financial information for the
quarter that is available on the Company’s website at www.hosthotels.com. A copy of the press release and the supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

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

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description

99.1 Host Hotels & Resorts, Inc.’s earnings release for the third quarter of 2018.
99.2 Host Hotels & Resorts, Inc. Third Quarter 2018 Supplemental Financial Information.
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NEWSRELEASE |

HOST HOTELS & RESORTS, INC. REPORTS RESULTS FOR THE THIRD QUARTER 2018

BETHESDA, MD; November 1, 2018 — Host Hotels & Resorts, Inc. (NYSE: HST) (“Host Hotels” or the “Company”), the nation’s largest lodging real estate investment trust (‘REIT”), today announced results for the
third quarter of 2018.

James F. Risoleo, President and Chief Executive Officer, said, “We continue to be pleased with our operating results. For the third quarter, the growth in RevPAR, which was in-line with our expectations, was
complemented by food and beverage outperformance and broad productivity gains that drove profitability and boosted our bottom-line performance above expectations.”

: = Michael D. Bluhm, Chief Financial Officer

“During the quarter, we continued to enhance our irreplaceable U.S. hotel portfolio through targeted dispositions,” continued Mr. Risoleo. “We continue to focus our capital recycling efforts on reducing our international
and New York exposure, as evidenced by the sale of the JW Marriott Hotel Mexico City and reaching an agreement to sell our interest in the European joint venture to our existing partners. In New York, we completed
the previously announced sale of the W New York — Union Square and placed the Westin New York Grand Central hotel under contract for $300 million, including FF&E funds. In addition, we sold the retail space at
the New York Marriott Marquis for $442 million. This transaction was an excellent example of creating value for stockholders through portfolio investment, while also exiting a non-core asset at an attractive price.
Proceeds from the sales that have closed, plus those that we expect to close, total approximately $1.2 billion. Combined with our existing cash on hand, these dispositions provide us incredible flexibility as we explore
investment opportunities to create shareholder value, including adding to our irreplaceable portfolio, investing in our existing assets, or buying back stock.”

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

Quarter ended Year-to-date ended
September 30, Percent September 30, Percent
2018 2017 Change 2018 2017 Change
Total revenues $1,299 $1,254 3.6% $4,163 $4,043 3.0%
Comparable hotel revenues (1) 1,128 1,098 2.8% 3,540 3,451 2.6%
Net income 378 105 260.0% 845 478 76.8%
EBITDAre (1)(2) 344 320 7.5% 1,190 1,135 4.8%
Adjusted EBITDAre (1)(2) 344 319 7.8% 1,190 1,135 4.8%
Change in comparable hotel RevPAR:
Domestic properties 1.4% 1.7%
International properties -
Constant US$ 10.8% 14.0%
Total - Constant US$ 1.6% 1.9%
Diluted earnings per common share 0.43 0.14 207.1% 1.06 0.64 65.6%
NAREIT FFO and Adjusted FFO per diluted share (1) 0.37 0.33 12.1% 1.34 1.27 5.5%
1) NAREIT Funds From Operations (“FFO") per diluted share, Adjusted FFO per diluted share, EBITDAre, Adjusted EBITDAre and comparable hotel results are non-GAAP (U.S. generally accepted accounting principles) financial measures within the meaning of

the rules of the Securities and Exchange Commission (“SEC”). See the Notes to Financial Information on why the Company believes these supplemental measures are useful, reconciliations to the most directly comparable GAAP measure, and the limitations on
the use of these supplemental measures.

) Effective December 31, 2017, the Company presents EBITDAre, reported in accordance with NAREIT guidelines, and Adjusted EBITDAre as supplemental measures of performance. Prior year results have been restated to conform with the current year
presentation. Under the new presentation, all of the EBITDA of consolidated partnerships is included, including the non-controlling partners’ share, which has increased the previously reported 2017 Adjusted EBITDA by $2 million for the third quarter and
$7 million year-to-date. See the Notes to Financial Information for more information on this change.



Additional detail on the Company'’s results, including data for 22 domestic markets and top 40 hotels by RevPAR, is available in the Third Quarter 2018 Supplemental Financial Information available on the Company’s
website at www.hosthotels.com.

OPERATING PERFORMANCE

GAAP Metrics
. The improvements in total revenues of 3.6% for the quarter and 3.0% for year-to-date were driven by improvements in food and beverage sales and the operations of the three hotel Hyatt portfolio
acquired in 2018, partially offset by the disposition of eight hotels in 2017 and 2018.
. GAAP operating profit margin declined 1,720 basis points for the quarter and 520 basis points for year-to-date, due to $239 million of impairment expense related to The Westin New York Grand Central
hotel and Sheraton New York Times Square Hotel.
. Net income increased $273 million to $378 million for the quarter and $367 million to $845 million for year-to-date primarily due to the increase in gain on sale of assets, discussed below.
. Diluted earnings per share increased 207.1% and 65.6% for the quarter and year-to-date, respectively.
Other Metrics
. Comparable RevPAR, on a constant dollar basis, improved 1.6% for the quarter, driven by a 1.5% increase in average room rate and a 10 basis point increase in occupancy. Year-to-date, comparable
RevPAR on a constant dollar basis improved 1.9%, driven by a 70 basis point increase in occupancy and a 1.0% increase in average room rate.
. Comparable hotel revenues increased 2.8% for the quarter and 2.6% for year-to-date. In addition to the increase in RevPAR described above, the improvements in comparable revenues for the quarter
reflect a 5.1% increase in food & beverage revenues, driven by an increase in banquet revenues and a 9.4% increase in other revenues.
. Comparable hotel EBITDA increased $13 million, or 4.6%, for the quarter and $48 million, or 4.9%, year-to-date.
. Comparable hotel EBITDA margins improved 50 basis points for the quarter and 65 basis points year-to-date.
. Adjusted EBITDAre increased $25 million, or 7.8%, for the quarter and $55 million, or 4.8%, year-to-date.
. Adjusted FFO per diluted share increased 12.1% for the quarter and 5.5% year-to-date.
DisposiTioNs

On September 27, 2018, the Company completed the sale of the JW Marriott Hotel Mexico City for $183 million. This hotel was the previously announced but unidentified asset held for sale. The Company is a 52%
majority owner of the partnership that owned the hotel. As previously announced on September 21, 2018, the Company sold the New York Marriott Marquis retail and theater commercial units and the related signage
areas of the hotel (the “Retail”) to Vornado Realty Trust for $442 million. Substantially all of the net proceeds from the sale of the Retail were used to close out a reverse like-kind exchange structure established in
connection with the acquisition of the Hyatt portfolio in March 2018. In addition, on September 6, 2018 the Company closed on the sale of the W New York — Union Square for a sale price of $171 million, including $3
million of FF&E funds.

Subsequent to quarter end, the Company entered into an agreement to sell The Westin New York Grand Central for $300 million, including approximately $20 million of FF&E funds. The sale is expected to close in
the first quarter of 2019, subject to customary closing conditions. The Company also reached an agreement to sell its approximate 33% interest in the European joint venture to its partners for proceeds of
approximately €435 million ($505 million). The sale is expected to close during the fourth quarter, subject to customary closing conditions, including the receipt of required consents.

CaPiTAL ALLOCATION

During the third quarter, the Company spent approximately $119 million on capital expenditures, of which $48 million was return on investment (“ROI") capital expenditures and $71 million was on renewal and
replacement projects. Year-to-date, the Company spent $320 million on capital expenditures, of which $106 million was ROI capital expenditures and $214 million was on renewal and replacement projects.

For 2018, the Company continues to anticipate capital expenditures of $475 million to $520 million. This total spend consists of $195 million to $220 million in ROI projects and $280 million to $300 million in renewal
and replacement projects.

While it is early in the 2019 capital budgeting process, the Company reached an agreement with Marriott International to complete a number of transformational brand reinvestment capital projects, similar to that at
the San Francisco Marriott
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Marquis, over a phased four-year period. These portfolio investments are designed to better position these assets to compete in their respective markets and enhance long-term performance. As a result, the
Company intends to spend an incremental $150 million to $200 million per year above its total historical capex spend during this time frame. In exchange, Marriott has provided additional priority returns on the agreed
upon investments and operating profit guarantees to offset expected business disruption.

DivibEnDs

The Company paid a regular quarterly cash dividend of $0.20 per share on its common stock on October 15, 2018 to stockholders of record as of September 28, 2018. All future dividends, including any special
dividends, are subject to approval by the Company’s Board of Directors.

BALANCE SHEET

“We continued to enhance our investment grade balance sheet with accretive dispositions in the quarter. We believe our strong liquidity position and access to capital provides a meaningful strategic advantage as we
pursue a variety of investment activities that will provide long-term stockholder value,” said Michael D. Bluhm, Chief Financial Officer.

At September 30, 2018, the Company had approximately $1,269 million of unrestricted cash, not including $205 million in the FF&E escrow reserve, and $702 million of available capacity under the revolver portion of
its credit facility. Total debt as of September 30, 2018, was $4.1 billion, with an average maturity of 4.3 years and an average interest rate of 4.1%. The Company has no debt maturities until 2020.

As previously announced, the Company entered into a distribution agreement by which the Company may issue and sell, from time to time, shares of common stock having an aggregate offering price of up to $500
million. No shares have been issued in 2018. The Company also has $500 million of capacity available under its current common share repurchase program. No shares have been repurchased in 2018.

2018 OutLook
The Company anticipates that its 2018 operating results as compared to the prior year will change in the following range:

Change in Full Year 2018 Guidance to the

Previous Full Year 2018 Guidance Current Full Year 2018 Guidance Mid-Point
Total comparable hotel RevPAR - Constant US$ (1) 1.75% to 2.5% 1.9% to 2.1% (12.5 bps)
Total revenues under GAAP 2.2%t0 2.9% 2.4% to 2.6% (5 bps)
Operating profit margin under GAAP 80 bps to 140 bps (320 bps) to (300 bps) (420 bps)
Comparable hotel EBITDA margins (2) 25 bps to 75 bps 50 bps to 60 bps 5 bps
@) Forecast comparable hotel results include 85 hotels that are assumed will be classified as comparable as of December 31, 2018. See the 2018 Forecast Schedules for a listing of hotels excluded from the full year 2018 comparable hotel set.
) At the 2.0% midpoint of the RevPAR guidance, the improvement in comparable hotel EBITDA margin is 13 basis points higher compared to the previous guidance.

Based upon the above parameters, the Company estimates its 2018 guidance as follows:
Change in Full Year 2018 Guidance to the

Previous Full Year 2018 Guidance Current Full Year 2018 Guidance Mid-Point
Net income (in millions) $662 to $698 $971 to $981 $296
Adjusted EBITDAre (in millions) $1,525 to $1,565 $1,545 to $1,555 $5
Diluted earnings per common share $.88t0 $.93 $1.23t0 $1.24 $.33
NAREIT FFO per diluted share $1.71t0 $1.76 $1.74to $1.76 $.015
Adjusted FFO per diluted share $1.71t0 $1.76 $1.74 to $1.76 $.015

See the 2018 Forecast Schedules and the Notes to Financial Information for other assumptions used in the forecasts and items that may affect forecast results.
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Asout HosTt HoteLs & ResorTs

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-upscale hotels. The Company currently owns 88 properties in the United States
and five properties internationally totaling approximately 52,000 rooms. The Company also holds non-controlling interests in seven domestic and 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®, Le Méridien®, The Luxury Collection®, Hyatt®, Fairmont®, Hilton®, Swissotel®, ibis® and
Novotel®, as well as independent brands in the operation of properties in over 50 major markets. For additional information, please visit the Company’s website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include forecast results and are identified by their use of terms and phrases such as
“anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “should,” “plan,” “predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and forecasts of future results. Forward-
looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking
statements are made. These risks include, but are not limited to: changes in national and local economic and business conditions and other factors such as natural disasters, pandemics and weather that will affect occupancy rates at our
hotels and the demand for hotel products and services; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and
limitations in our operating flexibility associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers and joint venture partners; our ability
to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel occupancy and financial results; our ability to compete effectively in areas such as access,
location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and dispositions and develop new properties and the risks that acquisitions and new developments may not perform in
accordance with our expectations; our ability to continue to satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including factors such as
operating results and the economic outlook influencing our board’s decision whether to pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other risks and uncertainties associated with
our business described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although the Company believes the expectations reflected in such forward-looking
statements are based upon reasonable assumptions, it can give no assurance that the expectations will be attained or that any deviation will not be material. All information in this release is as of November 1, 2018, and the Company
undertakes no obligation to update any forward-looking statement to conform the statement to actual results or changes in the Company’s expectations.

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

*** Tables to Follow ***
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Host Hotels & Resorts, Inc., herein referred to as “we” or “Host Inc.,” is a self-managed and self-administered real estate investment trust that owns hotel properties. We conduct our operations as an umbrella
partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. (“Host LP”), of which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary difference is
approximately 1% of the partnership interests in Host LP held by outside partners as of September 30, 2018, which is non-controlling interests in Host LP in our consolidated balance sheets and is included in net
income attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged to find further detail regarding our organizational structure in our annual report on Form 10-K.

2018 OPERATING RESULTS PAGE No.
Condensed Consolidated Balance Sheets (unaudited)

September 30, 2018 and December 31, 2017 6
Condensed Consolidated Statements of Operations (unaudited)

Quarter and Year-to-Date Ended September 30, 2018 and 2017 7
Earnings per Common Share (unaudited)

Quarter and Year-to-Date Ended September 30, 2018 and 2017 8
Hotel Operating Data

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

2018 FORECAST INFORMATION

Reconciliation of Net Income to EBITDA, EBITDAre, Adjusted EBITDAre and NAREIT and Adjusted Funds From Operations per Diluted Share for 2018 Forecasts 15
Schedule of Comparable Hotel Results for 2018 Forecasts 16
Notes to Financial Information 18
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HOST HOTELS & RESORTS, INC.
Ci d C i I Sheets
(unaudited, in millions, except shares and per share amounts)

September 30, 2018 December 31, 2017
ASSETS
Property and equipment, net $ 9,775 $ 9,692
Assets held for sale 274 250
Due from managers 141 79
Advances to and investments in affiliates 320 327
Furniture, fixtures and equipment replacement fund 205 195
Other 171 237
Cash and cash equivalents 1,269 913
Total assets $ 12,155 $ 11,693
LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY
Debt (1)
Senior notes $ 2,781 $ 2,778
Credit facility, including the term loans of $997 million and $996 million,
respectively 1,292 1,170
Other debt 6 6
Total debt 4,079 3,954
Accounts payable and accrued expenses 265 283
Other 246 287
Total liabilities 4,590 4,524
Non-controlling interests - Host Hotels & Resorts, L.P. 170 167
Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value $.01, 1,050 million shares authorized,
740 million shares and 739.1 million shares issued and outstanding,
respectively 7 7
Additional paid-in capital 8,108 8,097
Accumulated other comprehensive loss (65) (60)
Deficit (728) (1,071)
Total equity of Host Hotels & Resorts, Inc. stockholders 7,322 6,973
Non-controlling interests—other consolidated partnerships 73 29
Total equity 7,395 7,002
Total liabilities, non-controlling interests and equity $ 12,155 $ 11,693

(1) Please see our Third Quarter 2018 Supplemental Financial Information for more detail on our debt balances.
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HOST HOTELS & RESORTS, INC.
C d Consoli of Operations
(unaudited, in millions, except per share amounts)

Quarter ended Year-to-date ended
September 30, September 30,
2018 2017 2018 2017
Revenues
Rooms $ 874 $ 860 $ 2,691 $ 2,643
Food and beverage 337 314 1,199 1,152
Other 88 80 273 248
Total revenues 1,299 1,254 4,163 4,043
Expenses
Rooms 234 227 696 676
Food and beverage 254 242 822 794
Other departmental and support expenses 321 309 972 952
Management fees 56 53 183 178
Other property-level expenses 90 97 287 294
Depreciation and amortization(1) 412 176 779 534
Corporate and other expenses(2) 24 24 82 79
Gain on insurance and business interruption settlements — (1) — (6)
Total operating costs and expenses 1,391 1,127 3,821 3,501
Operating profit (loss) (92) 127 342 542
Interest income 3 2 8 4
Interest expense (45) (43) (134) (125)
Gain on sale of assets 547 59 667 105
Gain (loss) on foreign currency transactions and derivatives 1 ) — 4)
Equity in earnings of affiliates 6 4 25 19
Income before income taxes 420 147 908 541
Provision for income taxes (42) (42) (63) (63)
Net income 378 105 845 478
Less: Net income attributable to non-controlling interests(3) (56) 1) (61) (6)
Net income attributable to Host Inc. $ 322 $ 104 $ 784 $ 472
Basic and diluted earnings per common share $ 43 $ .14 $ 1.06 $ .64

1) Depreciation and amortization expense includes impairment expense of $239 million on two properties in the third quarter of 2018 and $21 million on two properties during the first half of 2018.

) Corporate and other expenses include the following items:

Quarter ended Year-to-date ended

September 30, September 30,

2018 2017 2018 2017
General and administrative costs $ 20 $ 21 $ 71 $ 70
Non-cash stock-based compensation expense 4 3 11 8
Litigation accruals and acquisition costs, net — — — 1
Total $ 24 $ 24 $ 82 $ 79

3) Net income attributable to non-controlling interests for the quarter and year-to-date 2018 includes $53 million for the non-controlling partner’s portion of the gain, net of tax, on the sale of the JW Marriott Hotel Mexico City.
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HOST HOTELS & RESORTS, INC.
Earnings per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended Year-to-date ended

September 30, September 30,
2018 2017 2018 2017
Net income $ 378 $ 105 $ 845 $ 478
Less: Net income attributable to non-controlling interests (56) (1) (61) (6)
Net income attributable to Host Inc. $ 322 $ 104 $ 784 $ 472
Basic weighted average shares outstanding 739.9 738.8 739.6 738.5
Assuming distribution of common shares granted under the
comprehensive stock plans, less shares assumed
purchased at market .6 2 .6 2
Diluted weighted average shares outstanding (1) 740.5 739.0 740.2 738.7
$ .43 $ .14 $ 1.06 $ .64

Basic and diluted earnings per common share
Dilutive securities may include shares granted under comprehensive stock plans, preferred operating partnership units (“OP Units”) held by minority partners and other non-controlling interests that have the option to convert their

(6]
limited partnership interests to common OP Units. No effect is shown for any securities that were anti-dilutive for the period.
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Comparable Hotels by Location in Constant US$

As of September 30,

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

Quarter ended September 30, 2018

Quarter ended September 30, 2017

Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
Maui/Oahu Sl 1,682 $ 344.07 89.9% $ 309.41 325.44 924% $ 300.75 2.9%
Jacksonville 1 446 360.43 7.7 280.14 347.34 64.5 224.07 25.0
New York 4 5,033 281.58 90.4 254.59 282.83 92.6 261.91 (2.8)
Seattle 2 1,315 280.39 92.6 259.59 267.84 93.6 250.75 35
Washington, D.C. (CBD) 5 3,238 205.95 83.7 172.41 216.94 86.9 188.63 (8.6)
Boston 4 3,185 249.19 91.1 227.10 244.72 88.5 216.68 4.8
San Diego 4 4,341 239.77 85.0 203.73 233.72 86.4 201.92 0.9
Los Angeles 3 1,421 224.65 88.7 199.17 230.75 93.5 215.73 (7.7)
San Francisco/San Jose 5] 2,353 235.07 87.2 205.07 221.52 86.1 190.71 75
Florida Gulf Coast 2 593 170.75 59.2 101.03 168.26 62.1 104.45 (3.3)
Philadelphia 2 810 204.34 85.9 175.60 188.80 84.2 158.99 10.4
Chicago 6 2,392 218.19 87.8 191.60 204.47 88.5 180.94 5.9
Phoenix 4 1,518 147.56 63.7 94.01 142.34 65.7 93.47 0.6
Orange County 4 1,429 199.42 82.8 165.11 196.64 82.1 161.35 23
Atlanta 5 1,936 182.19 78.8 143.65 189.32 75.9 143.69 -
New Orleans 1 1,333 138.93 73.9 102.70 135.25 71.0 96.02 7.0
Northern Virginia 5 IL L) 178.58 75.5 134.78 173.28 77.1 133.68 0.8
San Antonio 2 1,513 168.21 743 125.04 165.71 66.9 110.88 12.8
Orlando 1 2,004 150.91 64.1 96.80 148.77 63.7 94.82 21
Denver 3 1,340 175.61 85.4 150.02 167.43 87.3 146.09 27
Miami 2 843 119.78 73.0 87.49 121.88 65.5 79.87 9.5
Houston 4 1,716 170.82 67.1 114.70 168.11 66.3 111.49 29
Other 8 3,596 159.15 76.1 121.05 160.43 75.2 120.61 0.4
Domestic 80 45,956 218.40 817 178.48 215.42 81.7 176.05 1.4
International 5 1,499 165.21 70.9 117.20 154.86 68.3 105.82 10.8
All Locations -
Constant US$ 85 47,455 216.93 81.4 176.55 213.81 81.3 173.83 1.6
All Owned Hotels in Constant US$ (2)
As of September 30,
Quarter ended September 30, 2018 Quarter ended September 30, 2017
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
Comparable Hotels 85 47,455 216.93 81.4% $ 176.55 213.81 813% $ 173.83 1.6%
Non-comparable Hotels (Pro forma) 8 4,664 290.65 74.7 217.23 293.55 74.8 219.58 (11)
All Hotels 93 52,119 223.03 80.8 180.19 220.42 80.7 177.93 13
Comparable Hotels in Nominal US$
As of September 30, 2018 Quarter ended September 30, 2018 Quarter ended September 30, 2017
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
International 5 1,499 165.21 709% $ 117.20 168.75 68.3% $ 115.31 1.6%
Domestic 80 45,956 218.40 81.7 178.48 215.42 81.7 176.05 14
All Locations 85 47,455 216.93 81.4 176.55 214.18 813 174.13 14
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Comparable Hotels by Location in Constant US$
As of September 30, 2018

HOST HOTELS & RESORTS, INC.

Hotel Operating Data for Consolidated Hotels (1) (cont.)

Year-to-date ended September 30, 2018

Year-to-date ended September 30, 2017

Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
Maui/Oahu 3 1,682 360.97 91.0% $ 328.41 339.86 90.9% $ 308.79 6.4%
Jacksonville 1 446 373.17 77.9 290.68 359.82 73.9 265.89 9.3
New York 4 5,033 279.83 86.6 24231 27351 88.0 240.73 0.7
Seattle 2 1,315 248.28 85.5 212.25 242.23 86.8 210.24 1.0
Washington, D.C. (CBD) 5 3,238 248.62 81.8 203.28 259.86 84.5 219.55 (7.4)
Boston 4 3,185 235.72 83.7 197.34 237.07 825 195.54 0.9
San Diego 4 4,341 234.70 83.8 196.79 233.28 84.7 197.49 (0.4)
Los Angeles 3 1,421 216.97 89.5 194.24 222.05 90.0 199.84 (2.8)
San Francisco/San Jose 5 2,353 230.22 84.2 193.86 221.22 79.7 176.28 10.0
Florida Gulf Coast 2 593 250.18 729 182.26 237.39 737 175.01 4.1
Philadelphia 2 810 207.10 86.2 178.43 197.10 82.2 162.06 10.1
Chicago 6 2,392 204.60 79.7 163.14 197.01 79.6 156.82 4.0
Phoenix 4 1,518 212.76 75.5 160.71 208.06 74.1 154.14 4.3
Orange County 4 1,429 193.34 80.2 155.07 192.63 80.2 154.50 0.4
Atlanta 5 1,936 185.87 79.2 147.22 192.65 78.1 150.46 (2.2)
New Orleans 1 1,333 178.86 80.6 144.23 174.77 77.0 134.55 7.2
Northern Virginia 5 1,919 186.89 76.9 143.67 184.85 76.0 140.46 23
San Antonio 2 1,513 186.50 74.5 138.94 182.03 734 133.68 3.9
Orlando 1 2,004 185.03 735 136.06 178.01 71.4 127.19 7.0
Denver 3 1,340 167.17 78.1 130.63 165.67 77.4 128.22 1.9
Miami 2 843 159.30 80.7 128.63 159.33 78.2 124.66 32
Houston 4 1,716 176.15 72.8 128.23 179.40 718 128.87 (0.5)
Other 8 3,596 169.63 75.4 127.94 168.38 739 124.43 28
Domestic 80 45,956 224.35 81.1 181.95 222.11 80.6 178.94 17
International 5 1,499 161.22 66.5 107.26 156.18 60.2 94.09 14.0
All Locations -
Constant US$ 85 47,455 22271 80.6 179.59 220.54 79.9 176.26 L)
All Owned Hotels in Constant US$ (2)
As of September 30,
2018 Year-to-date ended September 30, 2018 Year-to-date ended September 30, 2017
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
Comparable Hotels 85 47,455 22271 80.6% $ 179.59 220.54 79.9% $ 176.26 1.9%
Non-comparable Hotels (Pro forma) 8 4,664 337.79 81.6 275.66 330.87 80.6 266.54 3.4
All Hotels 93 52,119 233.12 80.7 188.19 230.48 80.0 184.33 21
Comparable Hotels in Nominal US$
As of September 30, 2018 Year-to-date ended September 30, 2018 Year-to-date ended September 30, 2017
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Room Rate Percentage RevPAR RevPAR
International 5 1,499 $ 161.22 66.5% $ 107.26 161.23 60.2% $ 97.14 10.4%
Domestic 80 45,956 224.35 81.1 181.95 22211 80.6 178.94 17
All Locations 85 47,455 22271 80.6 179.59 220.66 yos) 176.35 18
1) See the Notes to Financial Information for a discussion of comparable hotel operating statistics and constant US$ presentation. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation. CBD of a
location refers to the central business district.
(@) Operating statistics are presented for all consolidated properties owned as of September 30, 2018 and do not include the results of operations for properties sold in 2018 or 2017. Additionally, all owned hotel operating statistics include hotels that we did not own for the

entirety of the periods presented and properties that are undergoing large-scale capital projects during the periods presented and, therefore, are not considered comparable hotel information upon which we usually evaluate our performance. Specifically, comparable
RevPAR is calculated as room revenues divided by the available room nights, which will rarely vary on a year-over-year basis. Conversely, the available room nights included in the non-comparable RevPAR statistic will vary widely based on the timing of hotel closings,
the scope of a capital project, or the development of a new property. See the Notes to Financial Information — Comparable Hotel Operating Statistics for further information on these pro forma statistics and the limitations on their use.
. Non-comparable hotels (pro forma) - This represents three hotels under significant renovations in 2017 and 2018, and five hotels acquired in 2017 and 2018, which are presented on a pro forma basis assuming we owned the hotels as of January 1,

2017 and includes historical operating data for periods prior to our ownership. As a result, the RevPAR decrease of 1.1% and increase of 3.4% for the quarter and year-to-date, respectively for these eight hotels are considered non-comparable.
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results (1)
(unaudited, in millions, except hotel statistics)

Quarter ended September 30, Year-to-date ended September 30,
2018 2017 2018 2017
Number of hotels 85 85 85 85
Number of rooms 47,455 47,455 47,455 47,455
Change in comparable hotel RevPAR -
Constant US$ 1.6% — 1.9% —
Nominal US$ 1.4% — 1.8% —
Operating profit (loss) margin (2) 7.1)% 10.1% 8.2% 13.4%
Comparable hotel EBITDA margin (2) 27.4% 26.9% 29.05% 28.4%
Food and beverage profit margin (2) 24.6% 22.9% 31.4% 31.1%
Comparable hotel food and beverage profit margin (2) 27.0% 25.6% 32.5% 32.2%
Net income $ 378 $ 105 $ 845 $ 478
Depreciation and amortization 412 176 779 534
Interest expense 45 43 134 125
Provision for income taxes 42 42 63 63
Gain on sale of property and corporate level
income/expense (533) (39) (618) (45)
Non-comparable hotel results, net (3) (35) (31) (174) (174)
Comparable hotel EBITDA $ 309 $ 296 $ 1,029 $ 981
Quarter ended September 30, 2018 Quarter ended September 30, 2017
Adjustments Adjustments
Non-comparable Depreciation and Non-comparable Depreciation and
hotel results, net corporate level Comparable hotel results, net corporate level Comparable
GAAP Results 3) items Hotel Results GAAP Results (3) items Hotel Results
Revenues
Room $ 874 § (103) $ $ 771 $ 860 $ (100) $ — 3 760
Food and beverage 337 (45) — 292 314 (36) — 278
Other 88 (23) — 65 80 (20) — 60
Total revenues 1,299 (171) — 1,128 1,254 (156) — 1,098
Expenses
Room 234 32) — 202 227 (30) — 197
Food and beverage 254 (41) — 213 242 (35) — 207
Other 467 (63) — 404 459 (61) — 398
Depreciation and amortization 412 — (412) — 176 — (176) —
Corporate and other expenses 24 — (24) — 24 — (24) —
Gain on insurance and business
interruption settlements — — — — 1) 1 — —
Total expenses 1,391 (136) (436) 819 1,127 (125) (200) 802
Operating Profit - Comparable
Hotel EBITDA $ (92) $ (35) $ 436 $ 309 $ 127 $ (31) $ 200 $ 296
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results (1)
(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2018 Year-to-date ended September 30, 2017
Adjustments Adjustments
Non-comparable Depreciation and Non-comparable Depreciation and
hotel results, net corporate level Comparable hotel results, net corporate level Comparable
GAAP Results (3) items Hotel Results GAAP Results 3) items Hotel Results
Revenues
Room $ 2691 $ (364) $ — 3 2,327 $ 2643 $ (358) $ — 3 2,285
Food and beverage 1,199 (185) — 1,014 1,152 (166) — 986
Other 273 (74) — 199 248 (68) — 180
Total revenues 4,163 (623) = 3,540 4,043 (592) = 3,451
Expenses
Room 696 (101) — 595 676 97) — 579
Food and beverage 822 (138) — 684 794 (125) — 669
Other 1,442 (210) = 1,232 1,424 (202) = 1,222
Depreciation and amortization 779 — (779) 534 (534) —
Corporate and other expenses 82 — (82) — 79 — (79) —
Gain on insurance and business
interruption settlements — — — — (6) 6 — —
Total expenses 3,821 (449) (861) 2,511 3,501 (418) 613 2,470
Operating Profit - Comparable
Hotel EBITDA $ 342 $ (174) $ 861 $ 1,029 $ 542 $ (174) $ 613 $ 981

See the Notes to Financial Information for a discussion of non-GAAP measures and the calculation of comparable hotel results. For additional information on comparable hotel EBITDA by location, see the Third Quarter 2018
Supplemental Financial Information posted on our website.

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

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

Quarter ended Year-to-date ended
September 30, September 30,
2018 2017 2018 2017
Net income (2) $ 378 $ 105 $ 845 $ 478
Interest expense 45 43 134 125
Depreciation and amortization 173 176 519 534
Income taxes 42 42 63 63
EBITDA (2) 638 366 1,561 1,200
Gain on dispositions (3) (546) (58) (665) (101)
Non-cash impairment expense 239 — 260 —
Equity investment adjustments:
Equity in earnings of Euro JV (5) 3) “) (11) )
Equity in earnings of affiliates other than Euro JV ®3) — (14) (10)
Pro rata EBITDAre of Euro JV (5) 13 11 36 31
Pro rata EBITDAre of equity investments other than Euro JV 6 5 23 24
EBITDAre (2)(6) 344 320 1,190 1,135
Adjustments to EBITDAre:
Acquisition costs (4) — — — 1
Gain on property insurance settlement — 1) — 1)
Adjusted EBITDAre (2)(6) $ 344 $ 319 $ 1,190 $ 1,135
) See the Notes to Financial Information for discussion of non-GAAP measures.
) Net Income, EBITDA, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO include a gain of $1 million for each of the year-to-date periods ended September 30, 2018 and 2017, for the sale of the portion of land attributable to individual units sold by
the Maui timeshare joint venture.
3) Reflects the sale of the New York Marriott Marquis Retail in the third quarter of 2018 and four hotels in each of 2018 and 2017.
(4) Effective January 1, 2018, we adopted Accounting Standards Update No. 2017-01, Business Combinations (Topic 805): Clarifying the Definition of a Business. As a result, the Hyatt portfolio acquisition was considered an asset acquisition and the related
$17 million of acquisition costs were capitalized.
5) Represents our share of earnings and pro rata EBITDAre from our European Joint Venture (“Euro JV”) in which we hold an approximate one-third non-controlling interest.
(6) Effective December 31, 2017, we present EBITDAre, reported in accordance with NAREIT guidelines, and Adjusted EBITDAre as supplemental measures of our performance. Prior year results have been updated to conform with the current year presentation.

Under the new presentation, all of the EBITDA of consolidated partnerships is included, including the non-controlling partners' share, which has increased the previously reported third quarter and year-to-date 2017 Adjusted EBITDA by $2 million and $7 million,
respectively. See the Notes to Financial Information for more information on this change.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income to NAREIT and
Adj d Funds From Operati per Diluted Share (1)

(unaudited, in millions, except per share amounts)

Quarter ended Year-to-date ended
September 30, September 30,
2018 2017 2018 2017
Net income (2) $ 378 $ 105 $ 845 $ 478
Less: Net income attributable to non-controlling interests (56) 1) (61) (6)
Net income attributable to Host Inc. 322 104 784 472
Adjustments:
Gain on dispositions (3) (546) (58) (665) (101)
Tax on dispositions 29 22 29 22
Gain on property insurance settlement — ) — 1)
Depreciation and amortization 171 175 515 532
Non-cash impairment expense 239 — 260 —
Equity investment adjustments:
Equity in earnings of affiliates (6) 4) (25) (19)
Pro rata FFO of equity investments 12 11 44 39
Consolidated partnership adjustments:
FFO adjustment for non-controlling partnerships 53 1) 52 @)
FFO adjustments for non-controlling interests of Host L.P. 1 1) ) (6)
NAREIT FFO (2) 275 247 992 936
Adjustments to NAREIT FFO:
Acquisition costs (4) — — — 1
Loss on debt extinguishment — — — 1
Adjusted FFO (2) $ 275 $ 247 $ 992 $ 938
For calculation on a per share basis (5):
Diluted weighted average shares outstanding - EPS, NAREIT FFO and Adjusted FFO 740.5 739.0 740.2 738.7
NAREIT FFO and Adjusted FFO per diluted share $ .37 $ .33 $ 1.34 $ 1.27

(1-4) Refer to the corresponding footnote on the Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre.
(5) Earnings per diluted share and NAREIT FFO 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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Net income
Interest expense
Depreciation and amortization
Income taxes
EBITDA
Gain on dispositions
Non-cash impairment loss
Equity investment adjustments:
Equity in earnings of Euro JV
Equity in earnings of affiliates other than Euro JV
Pro rata EBITDAre of Euro JV
Pro rata EBITDAre of equity investments other than Euro JV
EBITDAre
Adjusted EBITDAre

Net income
Less: Net income attributable to non-controlling interests
Net income attributable to Host Inc.
Adjustments:
Gain on dispositions
Tax on dispositions
Depreciation and amortization
Non-cash impairment loss
Equity investment adjustments:
Equity in earnings of affiliates
Pro rata FFO of equity investments
Consolidated partnership adjustments:
FFO adjustment for non-controlling partnerships
FFO adjustment for non-controlling interests of Host LP
NAREIT FFO
Adjusted FFO

Weighted average diluted shares - EPS, NAREIT and Adjusted FFO

Diluted earnings per common share
NAREIT FFO per diluted share
Adjusted FFO per diluted share

HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income to EBITDA, EBITDAre, Adjusted EBITDAre and
NAREIT and Adjusted Funds From Operations per Diluted Share for 2018 Forecasts (1)
(unaudited, in millions, except per share amounts)

Full Year 2018

Low-end High-end
of range of range
971 $ 981
179 179
688 688
66 66
1,904 1,914
(665) (665)
260 260
(13) (13)
(14) (14)
45 45
28 28
1,545 1,555
1,545 $ 1,555
Full Year 2018
Low-end High-end
of range of range
971 $ 981
(63) (63)
908 918
(665) (665)
29 29
684 684
260 260
(27) (27)
53 53
52 52
4) )
1,290 1,300
1,290 $ 1,300
740.3 740.3
1.23 $ 1.24
1.74 $ 1.76
1.74 $ 1.76

) The forecasts are based on the below assumptions:
. Total comparable hotel RevPAR in constant US$ will increase 1.9% to 2.1% for the low and high end of the forecast range, which excludes the effect of changes in foreign currency. However, the effect of estimated changes in foreign currency has been
reflected in the forecast of net income, EBITDA, earnings per diluted share and Adjusted FFO per diluted share.
. Comparable hotel EBITDA margins will increase 50 basis points to 60 basis points for the low and high ends of the forecasted RevPAR range, respectively.
. We expect to spend approximately $195 million to $220 million on ROI capital expenditures and approximately $280 million to $300 million on renewal and replacement capital expenditures.
. The above forecast assumes the sale of the Company’s interest in the European joint venture. The transaction is subject to customary and other closing conditions which may not be satisfied and there can be no assurances that we will be able to

complete the transaction at the price assumed in the forecast.

For a discussion of additional items that may affect forecasted results, see the Notes to Financial Information.
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Operating profit margin (2)
Comparable hotel EBITDA margin (3)

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

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

Comparable hotel EBITDA

Revenues
Rooms
Food and beverage
Other
Total revenues
Expenses
Hotel expenses
Depreciation
Corporate and other expenses
Total expenses
Operating Profit - Comparable Hotel EBITDA

Revenues
Rooms
Food and beverage
Other
Total revenues
Expenses
Hotel expenses
Depreciation and amortization
Corporate and other expenses
Total expenses
Operating Profit - Comparable Hotel EBITDA

HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2018 Forecasts (1)
(unaudited, in millions, except hotel statistics)

Full Year 2018

Low-end of range

High-end of range

9.3% 9.5%
28.7% 28.8%

$ 971 $ 981

948 948

179 179

66 66
(589) (589)
(227) (229)

$ 1,348 $ 1,356

Low-end of range
Adjustments
Non-comparable hotel Depreciation and Comparable Hotel
GAAP Results results, net(4) corporate level items Results

$ 3,543 $ (466) $ — $ 3,077
1,611 (248) = 1,363

360 (96) — 264

5,514 (810) — 4,704

3,939 (583) — 3,356

948 — (948) —

113 — (113) =

5,000 (583) (1,061) 3,356

$ 514 $ (227) $ 1,061 $ 1,348

High-end of range
Adjustments
Non-comparable hotel Depreciation and Comparable Hotel
GAAP Results results, net(4) corporate level items Results

$ 3,550 $ (467) $ — $ 3,083
1,615 (249) — 1,366

360 (96) — 264

5,525 (812) — 4,713

3,940 (583) = 3,357

948 — (948) —

113 — (113) —

5,001 (583) (1,061) 3,357

$ 524 $ (229) $ 1,061 $ 1,356
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2018 Forecasts (1) (cont.)
(unaudited, in millions, except hotel statistics)

Forecast comparable hotel results include 85 hotels (of our 93 hotels owned at September 30, 2018) that we have assumed will be classified as comparable as of December 31, 2018. See “Comparable Hotel Operating Statistics” in
the Notes to Financial Information. No assurances can be made as to the hotels that will be in the comparable hotel set for 2018. Also, see the notes to the “Reconciliation of Net Income to EBITDA, EBITDAre, Adjusted EBITDAre
and NAREIT and Adjusted Funds From Operations per Diluted Share for 2018 Forecasts” for other forecast assumptions and further discussion of transactions affecting our comparable hotel set.

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

Comparable hotel EBITDA margin is calculated as the comparable hotel EBITDA divided by the comparable hotel sales per the tables above.

Non-comparable hotel results, net, includes the following items: (i) the results of operations of our non-comparable hotels and sold hotels, which operations are included in our condensed consolidated statements of operations as
continuing operations, (ii) gains on insurance settlements and business interruption proceeds, and (iii) the results of our office spaces other non-hotel income. The following hotels are considered non-comparable for full-year forecast:

Acquisitions:
. The Don CeSar and Beach House Suites complex (acquired in February 2017)

. W Hollywood (acquired in March 2017)
. Andaz Maui at Wailea Resort (acquired in March 2018)
. Grand Hyatt San Francisco (acquired in March 2018)
. Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018)
Renovations:
. The Phoenician (business disruption beginning in the second quarter of 2016)
. The Ritz-Carlton, Naples (business disruption beginning in the second quarter of 2018)
. San Francisco Marriott Marquis (business disruption beginning in the third quarter of 2018)

Dispositions or properties under contract (includes forecast or actual results from January 1, 2018 through the anticipated or actual sale date):
. Key Bridge Marriott (sold January 9, 2018)

. W New York (sold May 9, 2018)
. W New York — Union Square (sold September 6, 2018)
. JW Marriott Hotel Mexico City (sold September 27, 2018)
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

FoRrecasTs

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

CowmparaBLE HoTEL OPERATING STATISTICS

To facilitate a quarter-to-quarter comparison of our operations, we present certain operating statistics (i.e., 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.

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

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

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

We do not include an acquired hotel in our comparable hotel set until the operating results for that hotel have been included in our consolidated results for one full calendar year. For example, we acquired The Don CeSar in February 2017.
The hotel will not be included in our comparable hotels until January 1, 2019. Hotels that we sell are excluded from the comparable hotel set once the transaction has closed. Similarly, hotels are excluded from our comparable hotel set from
the date that they sustain substantial property damage or business interruption or commence a large-scale capital project. In each case, these hotels are returned to the comparable hotel set when the operations of the hotel have been
included in our consolidated results for one full calendar year after completion of the repair of the property damage or cessation of the business interruption, or the completion of large-scale capital projects, as applicable.

Of the 93 hotels that we owned on September 30, 2018, 85 have been classified as comparable hotels. The operating results of the following hotels that we owned as of September 30, 2018 are excluded from comparable hotel results for
these periods:

. The Phoenician (acquired in June 2015 and, beginning in the second quarter of 2016, business disruption due to extensive renovations, including all guestrooms and suites, a redesign of the lobby and public areas,
renovation of pools, recreation areas and a restaurant and a re-configured spa and fitness center);

. The Don CeSar and Beach House Suites complex (acquired in February 2017);

. W Hollywood (acquired in March 2017);

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

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

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

. The Ritz-Carlton, Naples, removed in the second quarter of 2018 (business interruption due to extensive renovations including restoration of the facade that requires closure of the hotel for over two months, coordinated

with renovation and expansion of restaurant areas and renovation to the spa and ballrooms); and

Page 18 of 22



HOST HOTELS & RESORTS, INC.
Notes to Financial Information

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

The operating results of eight hotels disposed of in 2018 and 2017 are not included in comparable hotel results for the periods presented herein. These operations are also excluded from the hotel operating data for all owned hotels on
pages 9 and 10.

Operating statistics for the non-comparable hotels listed above are included in the hotel operating data for all owned hotels. By definition, the RevPAR results for these properties are not comparable due to the reasons listed above, and,
therefore, are not indicative of the overall trends for our portfolio. The operating results for the five hotels acquired in 2017 and 2018 are included in the all owned hotel operating data on a pro forma basis, which includes operating results
assuming the hotels were owned as of January 1, 2017 and based on actual results obtained from the manager for periods prior to our ownership. For these hotels, since the year-over-year comparison includes periods prior to our
ownership, the changes will not necessarily correspond to changes in our actual results. All owned hotel operating statistics are provided for completeness and to show the difference between our comparable hotel information (upon which
we usually evaluate performance) and all of our hotels, including non-comparable hotels. Also, while they may not be illustrative of trends (as compared to comparable hotel operating statistics), changes in all owned hotel statistics will have
an effect on our overall revenues.

Constant US$ and Nominar US$

Operating results denominated in foreign currencies are translated using the prevailing exchange rates on the date of the transaction, or monthly based on the weighted average exchange rate for the period. For comparative purposes, we
also present the RevPAR results for the prior year assuming the results for our foreign operations were translated using the same exchange rates that were effective for the comparable periods in the current year, thereby eliminating the
effect of currency fluctuation for the year-over-year comparisons. For the full year forecast results, we use the applicable forward currency curve (as published by Bloomberg L.P.) for each monthly period to estimate forecast foreign
operations in U.S. dollars and have restated the prior year RevPAR results using the same forecast exchange rates to estimate year-over-year growth in RevPAR in constant US$. We believe this presentation is useful to investors as it
shows growth in RevPAR in the local currency of the hotel consistent with how we would evaluate our domestic portfolio. However, the estimated effect of changes in foreign currency has been reflected in the actual and forecast results of
net income, EBITDA, Adjusted EBITDAre, earnings per diluted share and Adjusted FFO per diluted share. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation.

Non-GAAP FinanciaL Measures

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

NAREIT FFO ano NAREIT FFO per DiLuTep SHARE

We present NAREIT FFO and NAREIT FFO per diluted share as non-GAAP measures of our performance in addition to our earnings per share (calculated in accordance with GAAP). We calculate NAREIT FFO per diluted share as our
NAREIT FFO (defined as set forth below) for a given operating period, as adjusted for the effect of dilutive securities, divided by the number of fully diluted shares outstanding during such period, in accordance with NAREIT guidelines.
NAREIT defines FFO as net income (calculated in accordance with GAAP) excluding gains and losses from sales of real estate, the cumulative effect of changes in accounting principles, real estate-related depreciation, amortization and
impairments and adjustments for unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures are calculated to reflect our pro rata share of the FFO of those entities on the same basis.

We believe that NAREIT FFO per diluted share is a useful supplemental measure of our operating performance and that the presentation of NAREIT FFO per diluted share, when combined with the primary GAAP presentation of earnings
per share, provides beneficial information to investors. By excluding the effect of real estate depreciation, amortization, impairments and gains and losses from sales of depreciable real estate, all of which are based on historical cost
accounting and which may be of lesser significance in evaluating current performance, we believe that such measures can facilitate comparisons of operating performance between periods and with other REITs, even though NAREIT FFO
per diluted share does not represent an amount that accrues directly to holders of our common stock. Historical cost accounting for real estate assets implicitly assumes that the value of real estate assets diminishes predictably over time. As
noted by NAREIT in its April 2002 “White Paper on Funds From Operations,” since real estate values have historically risen or fallen with market conditions, many industry investors have considered presentation of operating results for real
estate companies that use historical cost accounting to be insufficient by themselves. For these reasons, NAREIT adopted the FFO metric in order to promote an industry-wide measure of REIT operating performance.
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Adjusted FFO per Diluted Share

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

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

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

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

In unusual circumstances, we may also adjust NAREIT FFO for gains or losses that management believes are not representative of the Company's current operating performance. For example, in 2017, as a result of the reduction of
corporate income tax rates from 35% to 21% caused by the Tax Cuts and Jobs Act, we remeasured our domestic deferred tax assets as of December 31, 2017 and recorded a one-time adjustment to reduce the deferred tax assets and
increase the provision for income taxes by approximately $11 million. Additionally, similar corporate income tax rate reductions affected our European Joint Venture, causing the remeasurement of the net deferred tax assets and liabilities in
France and Belgium, resulting in a net tax benefit to us of $5 million. We do not consider these adjustments to be reflective of our on-going operating performance and therefore excluded these items 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 who 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, 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.
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. Acquisition Costs — Under GAAP, costs associated with completed property acquisitions that are considered business combinations are expensed in the year incurred. We exclude the effect of these costs because we believe
they are not reflective of the ongoing performance of the Company.

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

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

In the past, we presented Adjusted EBITDA as a supplemental measure of our performance. That metric is calculated in a similar manner as Adjusted EBITDAre presented here, with the exception of the adjustment for non-controlling
partners’ pro rata share of Adjusted EBITDA, which totaled $2 million and $7 million for the third quarter and year-to-date of 2017, respectively. The rationale for including 100% of EBITDAre for consolidated affiliates with non-controlling
interests is that the full amount of any debt of these affiliates is reported in our consolidated balance sheet and therefore metrics using total debt to EBITDAre provide a better understanding of the Company’s leverage. This is also consistent
with NAREIT's definition of EBITDAre.

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

Similarly, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO per diluted share include adjustments for the pro rata share of our equity investments and NAREIT FFO and Adjusted FFO per diluted share include adjustments for
the pro rata share of non-controlling partners in consolidated partnerships. Our equity investments consist of interests ranging from 11% to 67% in seven domestic and international partnerships that own a total of 21 properties and a
vacation ownership development. Due to the voting rights of the outside owners, we do not control and, therefore, do not consolidate these entities. The non-controlling partners in consolidated partnerships primarily consist of the
approximate 1% interest in Host LP held by outside partners and a 15% interest held by outside partners in a partnership owning one hotel for which we do control the entity and, therefore, consolidate its operations. These pro rata results
for NAREIT FFO and Adjusted FFO per diluted share, EBITDAre and Adjusted EBITDAre were calculated as set forth in the definitions above. Readers should be cautioned that the pro rata results presented in these measures for
consolidated partnerships (for NAREIT FFO and Adjusted FFO per diluted share) and equity investments may not accurately depict the legal and economic implications of our investments in these entities.

Comparable Hotel Property Level Operating Results

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

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

We present these hotel operating results on a comparable hotel basis because we believe that doing so provides investors and management with useful information for evaluating the period-to-period performance of our hotels and facilitates
comparisons with other hotel REITs and hotel owners. In particular, these measures assist management and investors in distinguishing whether increases or decreases in revenues and/or expenses are due to growth or decline of operations
at comparable hotels (which represent the vast majority of our portfolio) or from other factors, such as the effect of acquisitions or dispositions. While management believes that presentation of comparable hotel results is a “same store”
supplemental measure that provides useful information in evaluating our ongoing performance, this measure is not used to allocate resources or to assess the operating performance of each of these hotels, as these decisions are based on
data for individual hotels and are not based on comparable hotel results. For these reasons, we believe that comparable hotel operating results, when combined with the presentation of GAAP operating profit, revenues and expenses,
provide useful information to investors and management.
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Overview

Asout HosT HOTELS & RESORTS

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-upscale hotels. The Company currently owns
88 properties in the United States and five properties internationally totaling approximately 52,000 rooms. The Company also holds non-controlling interests in seven domestic and 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®, Le Méridien®, The Luxury Collection®, Hyatt®, Fairmont®. Hilton®, Swissdtel®, ibis® and MNovotel®, as well as independent brands in the operation of properties in over 50 major markets. For

additional information, please visit the Company's website at www.

hosthotels.com.

Host Hotels & Resorts, Inc., herein referred to as “we,” the *Company” or "Host Inc..” is a self-managed and self-administered real estate investment trust ("REIT") that owns hotel properties. 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, 2018, which is non-controlling interests in Host LP in our
consolidated balance sheets and is included in net income attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged tofind further detail regarding our

organizational structure in our annual report on Form 10-K.

CORPORATE HEADQUARTERS

Host Hotels & Resorts, Inc.

6903 Rockledge Drive, Suite 1500
Bethesda, MD 20817

Phone: 240-744-5484

Website: www hosthotels com
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Overview

FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include forecast results and are identified by
their use of terms and phrases such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend.” “may,” “should,” “plan.” “predict.” “project.” “will,” “continue™ and other similar terms and phrases,
including references to assumptions and forecasts of future results. Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other
factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking statements are made. These risks include, but are not limited to: changes in national
and local economic and business conditions and other factors such as natural disasters, pandemics and weather that will affect occupancy rates at our hotels and the demand for hotel products and
senvices; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and
limitations in our operating flexibility associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers
and joint venture partners; our ability to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel occupancy and
financial results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and
dispositions and develop new properties and the risks that acquisitions and new developments may not perform in accordance with our expectations; our ability to continue to satisfy complex rules in
order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including factors such as operating results and the economic outlook
influencing our board's decision whether to pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other nisks and uncertainties associated with our
business described in the Company's annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although the Company believes the expectations
reflected in such forward-looking statements are based upon reasonable assumptions, it can give no assurance that the expectations will be attained or that any deviation will not be material. All
information in this supplemental presentation is as of November 1, 2018, 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.

ComMPARABLE HOTEL OPERATING STATISTICS AND NON-GAAP FiNANCIAL MEASURES

To facilitate a quarterto-quarter comparison of our operations, we present certain operating statistics (i.e., RevPAR, average daily rate and average occupancy) and operating results (revenues,
expenses, hotel EBITDA and associated margins) for the periods included in this presentation on a comparable hotel basis. See the Motes to Supplemental Financial Information for the details on how we
determine our comparable hotel set.

Included in this supplemental information are certain “non-GAAP financial measures,” which are measures of our historical or future financial performance that are not calculated and presented in
accordance with GAAP (U.S. generally accepted accounting principles), within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share (both NAREIT and Adjusted).
(i) EBITDA (for both the Company and hotel level), {iii) EBITDAre and Adjusted EBITDAre and (iv) Comparable Hotel Property Level Operating Results (and the related margins). Alsoincluded are
reconciliations tothe 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.

Alsoincluded in this supplemental information is our leverage and fixed charge coverage ratios, calculated in accordance with our credit facility, along with our EBITDA to interest coverage ratio,
calculated in accordance with our senior notes indenture covenants. Included with these ratios are reconciliations calculated in accordance with GAAP. See the Notes to Supplemental Financial
Information for information on how these supplemental measures are calculated, why we believe they are useful and limitations on their use.
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Corporate Financial Information

Condensed Consolidated Balance Sheets

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

September 30, 2018

December 31, 2017

ASSETS
Property and equipment, net 80,775 59,692
Assets held for sale Z7a 250
Due from managers 141 7
Advances to and investments in affiliates 320 327
Furniture, fixtures and equipment replacement fund 205 195
Other 171 237
Cash and cash equivalents 1,269 913
Total assets 512,155 511,693
LIABILITIES, NON-CONTROLLING INTERESTS AND EQUTY
Debt
Senior notes 52,781 52,778
Credit facility, including term loans of 3997 milion and $9%6 milion,
respectively 1,292 1,170
Dther debt 6 ]
Total debt 4,079 3,954
Accounts payable and accrued expenses 265 283
Other 245 287
Total liabilities 4,550 4,524
Non-controling interests - Host Hotels & Resorts, LP. 170 167
Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value .01, 1,050 milion shares authorized,
740 milion shares and738.1 million shares issuedand
outstanding, respectively & q
Additional paid-in capital 8108 8,087
Accumulated other comprehensive loss (65) (60)
Deficit (728) 1,071)
Total equity of Host Hotels & Resorts, Inc. stockholders 7322 6,973
Non-controling interests—other consolidated partnerships 73 prat]
Total equity 7,395 7,002
Total liabiities, non-controling interests and equity 8§12 155 §11,693
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Condensed Consolidated Statements of Operations

(unaudited. in millions. except per share amounts)

Quarter ended September 30 Y ear-to-date ended September 30
2018 i 218 217

Revenues
Rooms. 5274 5850 52,691 52643
Food and beverage 337 314 1,199 1,152
Other 28 20 273 243
Total revenues 1,299 1,254 4,163 4,043

Expenses
Rooms 234 227 696 676
Food and beverage 254 242 822 794
Other departmental and support expenses 3 309 972 952
Management fees 56 53 183 178
Other propery-level expenses 80 97 287 294
Depreciation and amortization 412 176 T8 534
Corporate and other expenses 24 24 a2 ™
Gain on insurance and business interruption settlements — 1) — (6)
Total operating costs and expenses 1,391 1,127 3,821 3,501
Operating profit {loss) (82) 127 342 S427
Interest income 3 2 8 4
Interest expense (45) (43) (134) (125)
Gain on sale of assets 547 59 667 105
Gain (loes) on foreign currency transactions and derivatives 1 2) — (4)
Equity in earnings of affiliates ] 4 25 19
Income before income taxes 420 147 508 541
Provision for income taxes (42) (42) (63) (63)
Het income 378 105 845 478
Less: Net income attributable to non-controling interests (56) 1) (61) (6)
Het income attributable to Host Inc. 5322 5104 57684 5472
Basic and diluted eamings per common £hare 5.4_3 S.14 5$1.06 5.64
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Earnings per Common Share

(unaudited. in millions. except per share amounts)

Quarter ended September 30 “vear-to-date ended September 30
2018 2017 2018 2017
Net income 5378 5105 5845 5478
Less: Net income attributable to non-controling interests (56} (1) 61} (&)
et income attributable to Host Inc. 5322 104 5784 3472
Basic weighted average shares outstanding 7399 738.8 739.6 738.5
Assuming distribution of common shares granted under the
comprehensive stock plans, less shares assumed
purchased at markst 6 2 K 2
Diuted weighted average shares outstanding T40.5 739.0 740.2 7387
Basicand diluted earnings per common share 5.43 £14 £1.06 564

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

[s=]
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Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre (1)

(unaudited, in millions)

Quarter ended September 30, Year-to-date ended September 30,
2018 2017 2018 2017
Net income 12 5378 5105 5845 5478
Interest expense 45 43 134 125
Depredation and amortization 173 176 518 534
Income taxes 42 42 63 63
EBITDA (2 638 366 1,561 1,200
Gain on dispositions & (546) (58) (665) (101)
Mon-cash impaiment expense 239 — 260 —
Equity investment adjustments:
Equity in earnings of Euro Jv & (3) (4) (11 (9)
Equity in earnings of affiliates other than Euro JV (3) — (14) (10)
Pro rata EBITDAre of Euro JV & 13 11 36 31
Pro rata EBITDAre of equity investments otherthan Euro JV 3] 4 23 24
EBITD Are (21} 344 320 1,190 1,135
Adjustments to EBITDAre:
Acquisition costs — — — 1
Gain on property insurance settlement — (1) — (1)
Adjusted EBITDAre #H8 5344 5319 51,180 $1.135

(1) See the Motes to Supplemental Financial Information for discussion ofthese non-GAAP measures.

(2) Met Income, EBITDA, EBITDAre, Adjusted EBITDAre, MAREIT FFO andAdjusted FFO include a gain of $1 millionfor each of the year-to-date periods ended September 30, 2018 and 2017, for the sale of
the portion of land aftributable to individual units sold by the Maui timeshare jointventure.

(3) Reflects the sale ofthe New York Marriott Marquis Retail inthe third quarter of 2018 and four hotels in each of 2018 and 2017

(4) Effective January 1, 2018, we adopted Accounting Standards Update No. 2017-01, Business Combinations (Topic 805): Clarifying the Definition of a Business. As aresult, the Hyatt porifolio acquisition
was considered an assetacquisition and the related $17 million of acquisition costs were capitalized.

(5) Represents our share of earnings and prorata EBITDAre from our European JointVenture (*Euro JV°) in which we hold an approximate one-third non-controlling interest.

(6) Effective December 31,2017 we presentEBITDAre, reported in accordance with NAREIT guidelines, and Adjusted EBITDAre as supplemental measures of our performance. Prioryear results have been
updatedto conform with the current vear presentation. Underthe new presentation, all ofthe EBITDA of consolidated partnershipsis included, including the non-controlling partners’ share, which has

increasedthe previouslyreported second quarter and year-to-date 2017 Adjusted EBITDA by $2 million and §7 million, respectively. See the Notes to Supplemental Financial Information for more information
on this change. Host
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Reconciliation of Net Income to NAREIT and Adjusted Funds From Operations per Diluted Share!"

{unaudited, in millions, except per share amounts)

Quarter ended September 30 Year-to-date ended September 30
2018 2017 2018 2017
Net income 2 3378 3105 3845 3478
Less: Net income attributable to non-confroling interests (56} (1} (81} (8)
Net income atfributable to Host Inc. 322 104 T84 472
Adjustments:
Gain on dispositions = (546) (58) (665} (101}
Tax on dispositions 29 22 29 22
Gain on property insurance settlement — (1) — (1)
Depreciation and amortization 171 175 515 532
Non-cash impairment expense 239 — 260 —
Equity investment adjustments:
Equity in earnings of affiiates 8) (4 (25) (19)
Pro rata FFO of equity investments 12 11 44 39
C: i partnership
FFO adjustment for non-controling partnerships 53 (1) 52 2y
FFO adjustments for non-controling interests of Host L.P. 1 [4)] 2) 6)
NAREIT FFO =) 275 247 992 936
Adjustments to NARET FFO:
Acquisition costs — — — 1
Loss on debt extinguishment — — — 1
Adjusted FFO @& 2275 2247 5952 5938
For ion on a per share basis®.
Diluted weig gesh. ing - EP5, NAREIT FFO and
Adjusted FFO 740.5 735.0 7402 7387
NAREIT FFO and Adjusted FFO per diluted share 5.37 $.33 $1.34 §1.27

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

(&) Earnings per diluted share and NARET FFO and Adjusted FFO perdiluted share are adjusted forthe effects of dilutive securities. Dilutive securities may include shares granted under comprehensive stock plans,
preferred OP units held by non-controlling partners and other non-controling interests that have the option to converttheir imited partnership interests to common OP units. No effect is shown forsecurities if they are anti-
dilutive.
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Property Level Data

Comparable Hotel Results (1)

(unaudited, in millions, except hotel statistics)

Quarter ended September 30, Year-to-date ended September 30,
2018 2017 2018 2017
Numberofhotels 85 85 85 85
MNumberofrooms 47 455 47 455 47 455 47 455
Changein comparable hotel RevPAR &
Constant USE 1.6% e 1.9% =
Nominal US§ 1.4% — 1.8% —
Operating profit (loss) margin & (7.1)% 10.1% 8.2% 13.4%
Comparable hotel EBITDA margin & 27.4% 26.9% 29.05% 28.4%
Food and beverage profit margin & 24.6% 22.9% 31.4% 31.1%
Comparable hotel food and beverage profit margin 27.0% 25.6% 32.5% 32.2%
Net income $a7e 5108 5845 5478
Depreciation and amortization 412 176 774 534
Interest expense 45 43 134 125
Provision for income taxes 42 42 63 63
Gain on sale of property and corporate level
incomelexpense (533) (39) (618) (45)
Non-comparable hotel resutts, net 4 (35) (21) (174) {174)
Comparable hotel EBITDA 5309 $296 $1.029 5981
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Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

Quarter ended September 30 2018

Quarter ended September 30 2017

Adjustments

Adjustments

Non- Depreciation Non- Depreciation
comparable and Comparable comparable and Comparable
GAAP hotel results, corporate Hotel GAAP hotel results, corporate Hotel
Results net# level tems. Results Results net# level tems Results
Revenues
Room arse g(103) g $771 $860 g(100) E— 5780
Food and beverage 337 (45) — 292 314 (36) — 278
Other 88 (23} — 65 80 (20} — 50
Total revenues 1,299 {171} — 1,128 1,254 (156} — 1,098
Expenses
Room 234 (32) = 202 227 (30} = 197
Food and beverage 254 (41) — 213 242 (35) — 207
Other 457 (63) = 404 459 (61) = 398
Depreciation and amortization 412 — (412} — 176 — (176} —
Corporate and other expenses 24 — (24) — 24 — (24) —
Gain on insurance and business
interruption settlements — — — — (1} 1 — —
Total expenses 1,391 (136) (438} &19 1,127 {125) (200) 802
Operating Profit- Comparable
Hotel EBITDA S(52) 5(35) $436 $309 2137 S(31) £200 $7206
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Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

“Year-to-date ended September 30, 2018 “Year-to-date ended September 30, 2017
Adjustments. Adjustments.
Non- Depreciation Non- Depreciation
comparable and Comparable comparable and Comparable
GAAP hotel results, corporate Hotel GAAP hotel results, corporate Hotel
Results net# level tems. Results Results net# level tems Results
Revenues
Room 52,691 5(384) . 52,327 52,643 5(358) s 52,285
Food and beverage 1,199 {185) — 1,014 1,152 (166} — 986
Other 273 (74} — 199 248 (68) — 130
Total revenues 4,163 (623) — 3,540 4,043 (582) — 3,451
Expenses
Room 696 (101) — 595 676 97y — 579
Food and beverage g22 (138} — 584 794 1235} — 669
Other 1,442 (210} — 1232 1,424 (202) — 1222
Depreciation and amortization 778 — (779} — 534 — (534) —
Corporate and other expenses 82 — (82) — g — {79) —
Gain on insurance and business
interruption settlements — — — — (8} ] — —
Total expenses 3,821 (449) (261} 2,511 3,501 (418} (E13) 2,470
OperatingProfit- Comparable
Hotel EBITDA $342 $(174) $861 §1,029 5542 S(174) $613 £981

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

(2) RevPAR is the productof the average daily room rate charged and the average daily occupancy achieved.

(3} Profit (loss) margins are calculated by dividing the applicable operating profit (loss) by the related revenue amount. GAAP profit (loss) margins are calculated usingamounts presented in the condensed consolidated
statements of operations. Comparable hotel marging are calculated using amounts presented in the above tables.

(4} MNon-comparable hotel results, net, includes the follewing tems: (i} the results of operations of our non-comparable hotels and sold hotels, which eperations are includedin our cond dc lidated of
operations as continuing operations, (i) gains on insurance settiements and business interruption proceeds, and (iil) the results of our office spaces and other non-hotelincome.
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Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

Quartsr snded 3sptsmber 30, 2013

Lverage
No.of No. of aversge Docupancy Tots! Revanuss per
Locstion Propartss Rooms Room Rite Parcantsgs RevPAR Totsl Revenuss Avaane Room & Hotel Nat Incoms Hotel EBITDA it
MzulOzry ) 15682 §723 SIET0E $140 5230
JasEliz 1 U6 i s0LET 62 a4
New Yok + 5033 1801 585 52 n3
Seie 2 1315 386 3138 10 )
issaingion, D.C. (5T} 5 3235 3 23943 73 173
Bostn + 3,185 5 29181 208 =1
530 Diego 4 4341 1351 Y] HE 452
Los Angsles 3 1421 ®2 e 6 51 a5
S0 FranclecoSan Jose 5 2353 S84 26078 154 2]
Florka Gulf Cosst H EH a3 15679 22) [95)
Prilladelpnta 2 210 213 29150 a0 62
Cnkaga [ 23 538 447 111 184
Phoenilc 4 1518 4 19641 @0 24
Qrange Courty 1 1429 320 24338 a3 114
Atz 5 19% 73 .38 72 ns
New Orieans 1 1333 183 15527 15 e
Normem Virginia 5 1819 U3 19405 33 a2
San Antonk z 1513 16321 53 136,15 a0 L]
iz 1 2004 15091 a0 ZBIP 59 13
Cemver 3 1340 7361 261 2178 43 a3
Mzl 2 23 1878 a4 12114 {a.y 12
s 4 1716 mE 52 15857 6 57
Omer 8 359 15815 59 131.00 78 45
Domestic 30 45956 21840 L1066 1T 1610 353
memaknE 5 1499 16521 708 217 157,38 is 3]
Al Locations - Noming) LSS £ 47455 521688 2145 $1.1283 525845 S1645 $300.4
Non-comparEnie Powls 5 1564 - - - mr - a4 LT
Eain o sie of property and comorsee el
eomelepenee i) 2051 257
Total 5] 2418 = — — ilasg — Z

{1} Certain items from cur statement of operations are not allocated to individual properties, including intereston our senior notes, corporate and other expenses, andthe provision for income taxes. These tems are

reflected below in “gain on sale of property and corporate level income/expense”. Refer to the table below for recondiliation of net income to EBITDA by location.

(2) Total Revenue per Available Room (“Total RevPAR") is a summary measure of hotel results calculated by dividing the sum ofroom, food and beverage and other ancillary service revenue by roomnights availableto {5
guests for the period. It includes ancillary revenues not included within RevPAR. Hast Hotele & Recore
(3)CBD refers to the central business district 05t (€S & Resors




Property Level Data

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

(unaudited, in millions, except hotel statistics)

Quartsr sndsd Ssptember 30, 2018

No_of No.of
Location Propertiss Rooms Hotsl Nat incoms Plus: Plus: intersst Expsnss Pius: Incoms Tax Equais: Hotsl EBITDA
WaulOan 3 1682 5140 — — 5230
szkzndle 1 M5 62 — - a4
New Yark + 5033 52 - - 233
sezme 2 1315 1 — - 148
Washingion, D.C_{CBD} 5 3238 73 - - 173
Boston 4 3185 08 — - 23
San Diego F 4341 UE - - 52
Lo Angeles 3 1421 51 — - as
530 FranolscnlSan Jose 5 235 154 - - 21
Florkia Gulf Cosst 2 5% 22 — — 1as)
Friizszina 2 30 30 - - 62
Cricago 3 2392 111 73 — — 184
ozl + 1518 (ER)} s5 - - 24
Orange County : 1420 83 k] — - 114
Atz 5 193 72 a7 - - 118
New Orieans 1 1333 18 26 — - 44
Northem Virginta 5 1519 93 43 - - az
520 Atonka 2 1513 30 19 — - 59
Crizndo 1 2004 59 59 — - 118
Dener 3 1340 48 44 — - a3
Mtz 2 a3 o4 16 - - 12
Houston 4 1716 a5 51 — - 57
Cmer 8 35% 78 66 - - 145
Comestic 30 45556 1610 123 — — 3033
riemational 5 1409 35 26 — = 51
All Lozzthns -
Neeinal LSS a5 4745 1645 BT 3— — s394
Non-comparsie
Poteis 3 45854 a4 *4 - — 8
Gain on s3ke of
propenty and
comarste kel
income!
e, 2051 12 451 23 2037
Total 5 2118 $780 1725 5451 3423 ST




Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

‘Quarter ended 20, 2017
BAverage
Mo. of No. of Mverage Occupancy Total Revenues per
Location Froperties Rooms Room Rate Fercentage RevPAR Total Revenues  Available Room Hotel Met Income Hotel EBITDA '™
Maui/Oahu 3 1.682 3375 44 87 4% 330075 $70.0 $452 30 3149 3241
Jacksonville 1 445 347.24 845 224.07 200 488.25 3.5 5T
MNew York 4 5,033 28283 928 2151 157.4 331595 £ 233
Seattie 2z 1,315 26784 836 280.75 205.74 10.9 147
Washington, D.C. (CBD) 5 328 216.54 869 18862 25599 9.4 200
Boston 4 3,185 244.72 225 216.88 283.08 18.8 T
San Diego 4 4341 23372 6.4 2052 326.76 21.3 421
Los Angeles 3 1421 230.75 815 21673 295.15 16 10
San Francisco/San Jose 8 2,353 .82 8.1 180.71 280.52 1.2 1258
Florids Gulf Coast 2z L] 188.28 B2.1 104.45 153.51 (1.8) {0.3)
Philadeiphia 2 10 188.80 842 158.59 265.58 18 55
Chicago & 2,382 20447 885 18054 24385 125 187
Phosnix 4 1,518 85T 159.56 27 28
Orange County 4 A3 238.26 7.2 10.4
Atlants 5 1,938 207.52 5.1 103
New Orizans 1 1,333 137.48 0.7 35
Mertham Virginia & 1,918 188.78 4.1 28
San Antonice 2 512 167.23 1.3 45
Orlando 1 2,004 148.77 208,85 16 T8
Denvar 3 1,340 167.43 203.87 4.5 8.0
Mizmi 5 243 121.88 113.54 11 0E
Hewston 4 1,716 188.11 153.43 0.2 57
Other 8 3,558 180.43 179,62 12 148
Domestic 50 45,956 215.42 254.70 T 28535
International & 1,459 188.75 883 115.31 213 154.08 3.0 80
All Locations -
Mominal US$ 85 21418 21.3% 317413 $251.82 1447 32858
Non-comparable
hotels. g = — == = 8.5 313
Gain on salke of
property and
corporate level
income/
expense — {4500
Total £2 118 = == T 1254 s 1055

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

Host Hotels & Resorts




Property Level Data

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

(unaudited, in millions, except hotel statistics)

Quarter ended 30, 2017
Mo. of No. of
Location Properties Rooms Hotel Het Income  Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
Mai/Oshu 3 1. 314, 9.2 — et 241
Jacksonville 1 3.5 22 = =5 87
Mew York L 6 19.8 — — 23
Seattie Z 0.8 38 = 47
Washington, D.C. (CBD} 3 a4 10.6 - - 200
Boston 4 (2] 8.8 — — T
San Diego 4 N3 208 — — 421
Los Angeles. 3 76 3.4 — . o
San Francisco/San Jose 5 1.2 13 = = 185
Florida Gulf Coast 23 (1.5 18 = = 0.3
Philadelphia 2 19 k] - — &5
Chicago -] 125 T2 = — 197
Phosnix 4 @n 55 = = 28
DOrange County 4 72 32 — — 10.4
Atlanta 8 a1 8.2 — = 03
Mzw Orizans. 1 0.7 2.8 — — 18
Mertharn Vinginia ] 41 4.8 — = 83
San Antonio 2z i i3 — — 48
Orlando 1 16 5.9 = = 75
Danwver i 45 45 — — 11
Miami 2 1.1 17 = = 06
Houston 4 0.2 5.5 — — 57
Othar £ i Tk = = 1486
Domestic 80 41.7 48.2 = ! 2883
International 5 1,489 3.0 3.0 = = 6.0
All Locations -
Nominal US$ a5 47,455 31447 $151.2 — — 32853
Naor-comparabiz
hotels. -3 4,684 8.5 226 12 — Nna
Gain on sale of
proparty and
corparate level
income/
expenss {48.00 1.0 a7 420 BT
Total 53 52,118 3105.2 3175.8 342.5 342.0 33859




Property Level Data

Comparable Hotel Results by Location in Nominal US$

(unaudited, in millions, except hotel statistics and per room basis)
Year-to-date ended September30, 2013

Average Total Revenues
No. of No. of Average Occupancy per Available

Location Properties Rooms Room Rate Percentage RevPAR Total Revenues Room & HotelNetIncome Hotel EBITDA
WMauiDahu 3 1,682 $360.97 81.0% 332841 52286 $497.81 $53.1 $80.7
Jacksonville 1 445 37317 779 280.68 7.5 636.50 204 27.0
New York 4 5,033 279.83 866 24231 4753 34592 158 726
Seattle 2 1,315 243.28 85.5 21225 99.3 276.50 202 3.9
Washington, D.C. (CBD} 5 3,238 24862 818 20328 2521 285.16 463 76.5
Boston 4 3,185 23572 837 157 34 2307 26535 418 683
San Diego 4 4341 234.70 838 196.79 4018 33884 T0.0 131.6
Los Angeles 3 1,421 216.97 80.5 164.24 106.5 274862 15.4 256
San Francisco/San Jose 5 2,353 23022 842 193.86 1706 26558 399 603
Florida Gulf Coast 2 593 250.18 729 182.26 48.9 302.03 84 13.4
Philadelphia 2 810 207.10 86.2 178.43 65.2 28501 85 19.3
Chicago 6 2,392 204.60 .7 163.14 140.4 215.02 203 421
Phoenix 4 1,518 21276 755 160.71 130.1 314.00 264 431
Orange County 4 1,429 183.34 80.2 155.07 91.0 233.18 205 288
Atlanta 5 1,936 185.87 792 147.22 119.3 22575 242 396
New Orleans 1 1,333 178.86 806 144.23 75.2 206.59 17.0 249
Northern Virginia 5 1,919 186.89 769 143 67 1146 21879 162 307
San Antonio 2 1,513 186.50 745 138.94 86.1 208.37 143 229
Orlando 1 2,004 185.03 735 136.06 170.4 311.50 39.0 56.4
Denver 3 1,340 16717 78.1 130.63 68.8 188.14 5.0 223
Wiami 2 843 159.30 807 128.63 1.2 178.90 82 134
Houston 4 1,716 176.15 728 128.23 88.1 188.05 59 255
Other 8 3,596 169.63 754 127 84 1940 19761 333 536
Domestic 80 45,956 224.35 1.1 181.85 34755 277.02 578.9 1,011.8
International 5 1,499 161.22 66.5 107.26 64.7 18821 8.7 170
All Locations - Nominal USS 85 47,455 522271 80.6% $179.59 $3,540.2 $273.26 $587.6 51,0286
MNon-comparable hotels ] 4,664 — — — 623.0 — 594 174.0

Gain on gale of property and

corporate levelincome/expense — 158.0 358.4
Total 03 52119 — — — $4.163.2 = $845.0 §1.561.0
= 22 2 =

{1} Certain items from cur statement of operations are not allocated to individual properties, including intereston our senior notes, corporate and other expenses, andthe provision for income taxes. These tems are
reflected below in “gain on sale of property and corporate level income/expense”. Refer to the table below for recondiliation of net income to EBITDA by location.
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Property Level Data

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

(unaudited, in millions, except hotel statistics)

Year-to-date ended September 30, 2018

Ho. of HNo. of
Location Properties Rooms Hotel Met Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
Maui'Oshu 3 1,682 3.1 BT o = 80T
Jacksonville 1 448 20.4 — — 270
New York 4 5,032 15.8 = — 728
Saattle # 1,315 0.2 — —
Washington, D.C. (CED) 5 3,238 453 — =
Baoston 4 3.185 41.6 = —
San Diego 4 4341 T0.0 = =
Loz Angsles 3 42t 5.4 — —
San Francisco/San Jose 5 2,382 3.9 = =
Flonda Gulf Coast 2 583 B4 = =
Philadeiphia 2 210 9.5 — —
Chicago 8 2,232 20.3 = =
Phoanic 4 1,518 .4 — —
Orange County 4 1,429 205 — —
Atlants 5 1,938 247 — —
MNew Crizans. 1 1,333 7.0 =S e
Morthern Virginia 1.919 16.2 — —
San Antonic 2 1,513 14.3 = =
Orlande: 1 2,004 0 - -
Denver 3 1,340 9.0 = =
Miami 2 843 82 = =
Heuston 4 T18 9.9 — -
Other 8 3,556 333 = =
Domestic 80 45 956 578.9 = =
Internstional 5 423 87 83 — — T
All Locations -
Nominal USS 85 47 455 35876 410 — — 31,0286
Men-comparatlz
hotels. g 55.4 746 e — T40
Gain on =ale of
property and
conporate level
income/
expense 158.0 20 1340 B3.4 3584
Total 83 52,113 5845.0 35186 5140 3614 $1.5610
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Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

Yearto-date ended 0, 2017
BAverage
Mo. of No. of Mverage Occupancy Total Revenues per
Location Froperties Rooms Room Rate Fercentage RevPAR Total Revenues  Available Room  Hotel Met Income  Hotel EBITDA ™
Maui/Oahu 3 1.682 3313988 EVETS 3308 T 52154 348507 34TE 3761
Jacksonville 1 445 355.82 138 285.89 T1.4 580.85 17.3 238
MNew York 4 5,033 27351 880 24073 4588 33243 6.4y 563
Seattie 2z 1,315 242.23 858 210.24 8.8 275.43 21.4 22
Washington, D.C. (CBD) 5 328 255.88 845 219.55 2704 305.85 554 LA |
Boston 4 3,185 237.07 228 186.54 2314 268.10 413 .2
San Diego 4 4341 233.28 84T 157.43 3538 33232 671 1287
Los Angeles 3 1421 222.08 0.0 150.84 108.4 283,53 123 283
San Francisco/San Jose 8 2,353 .z T 176.28 155.6 242.20 254 0.7
Florids Gulf Coast 2z L] 237.35 7T 175.01 48.9 302,18 28 133
Philadeiphia 2 10 187.10 822 162.06 583 268.13 58 18.1
Chicago & 2,382 187.01 T9E 156,82 1380 211.34 ] 44.1
Phosnix 4 1,518 208.08 741 154.14 255.24 230 385
Orange County 4 429 192.63 802 238.13 205 0.5
Atlants 5 1,938 192.85 781 230.85 21.8 TR ]
New Crleans. 1 1,333 17477 o 194.31 14.2 IZE
Mertham Virginia & 1,918 184.85 T 219.48 7.0 NE
San Antonice 2 1,512 182.03 T34 201.46 218
Orlando 1 2,004 T4 284.28 ol
Denver 3 1,340 T4 18277 76
Mizmi 5 243 182 1734 8.1
Hewston 4 1,716 s 185.24 83
Other 8 3,558 739 191.07 285
Domestic 50 45,956 806 270.48 517.5
International & A58 61.23 80.2 97.14 58.0 141.71 3.9 31
All Locations -
Mominal US% 26 $220.68 T9.5% 317635 $3,4512 $288.1 $621.4 580.9
Non-comparable
hotels. g — — — 592.0 — 871 1740
Gain on salke of
property and
corporate level
income/
EexXpense = {140.5) 445
Total g2.118 — = s 40432 = ATE iREERS

(1) Certain tems fromour statement of operations are not allocated to individual properties, including interest on our senior notes, corporate and other expenses, andthe provision for income taxes. These tems are
reflected below in “gain on sale of property and corporate level incomelexpense”. Referto the table below for recondiliation of net income to EBMDA by location
21
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Property Level Data

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

(unaudited, in millions, except hotel statistics)

Year-to-date ended 30, 2047
Mo. of No. of
Location Properties Rooms Hotel Het Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
Mai/Oshu 3 L .8 285 e = ETGR
Jacksonville 1 73 6.5 = — 238
Mew York 4 8.4 827 - = 8.3
Seattie Z 214 18 = = 3z
Washington, D.C. (CBD) &5 EE.4 N7 — — 871
Baston 4 43.3 269 — — 0.2
San Diego 4 871 B26 — — 1387
Los Angeles. 3 18.3 100 — — 283
San Francisco/San Jose 5 284 23 = = T
Flovida Gulf Coast z 28 47 — — 133
Philadelphia 2 58 0.5 - - 18.1
Chicago [:] 228 16 — = 44.1
Phoanix = 20 185 — — 85
DOrange County 4 20.9 98 — — 0.5
Atlanta 8 218 1586 — — TR S
Mzw Orizans. 1 4.2 86 — — e
Mertharn Vinginia ] 17.0 145 = = s
San Antonio 2z 11.1 107 — — s
Orlando 1 252 175 = = 48.7
Danwver i 78 138 — — nz
Mizmi 2 a1 52 = = 1.3
Houston 4 83 167 — — 256
Othar £ 285 221 = = 50.8
Domestic 80 517.5 450.3 — ) 967.8
International 5 1,489 3.9 32 = = 13.1
All Locations -
Nominal US$ a5 47,455 $521.4 34595 — — $580.9
Naor-comparabiz
hotels. -3 4,684 871 120 49 — 174.0
Gain on sale of
proparty and
corparate level
income/
expenss {140.5) 27 120.2 2.5 448
Total B 52,119 3475.0 35342 3125.1 362.5 31,1558
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Property Level Data

Top 40 Domestic Hotels by RevPAR For the Year ended December 31, 2017

(unaudited, in millions, except hotel statistics and per room basis) Vaar anges i
Totsl Revenuss
Averags Averags Dodupany per Avalisbe
Holsd Looation Fioom Fals Perosniage Total Revenues Room
1 The Fainmort Kea Lani Maul Maulb s 855373 B1155 70335
I ThemmCamm Nees Fiors Gt Cons ssost 1264
3 N Bew York - Unikon Square 50 New York: 3BT =8
+  Themm-carm, me D ey o3 Argees 21
5 New York Mamio® Manquis: New York 3483
] Hya= Ragency Maul Resor: £ S Mauk O 1422
T Wesmwess I waz
& San Francisoo Mamics Marguls: San Francisco'San Jose 4
9 The 'Weessin New York Grand Cartral® B Yok o
10 The Riz-Carhon, Amsis isiand Jacksonw e
1" FWN Mamion Washington DG ‘Washingion, DC. (CED) 5
PR To— New York 7
13 Sheranon New YOk HOw Timss Squene NEW YOI 3
14 New York Mamios: Downown New York
15 Marina Del Rey M Los Argees
15 Eanrancsscisemion Sanemas bt ZanFrancesaie ne

San FrancscaSa om
WasnIngeT, OG- (CED)

17 Aadom Hoe!
15 SN Hyam Wasmingon
13 Coromaso iseroMamionResn & 5
Somiom Mario Cooey e
TheDen CaSe
Mamios: Marguis SanDiegohara
The Westin Becrgetown, Washingsn DG
The Wesin Chicmpo River Na
RET
Nmshingon el ahes Coer
The RUT-Carnm GOr RS, Nage
anchessar Grand Hya SanDige
The Rez-Carsm, Ty Comer
The Sroenican, ALy Colecon famn
Fogis Hamon
Eminasz; S CRIERD COWRDWN MagnBasT Mike
The Wemn Smme
iy Ragancy Wamnigion on Caze Hi
Shasmton BomenHonl
iy Ragancy Cantrige
The Wemn Ko Reson £ S
ez Piace Wkl Smach
Savva S e
0 Theiogan

Fatai Top 40

Remaining 64 hodsds

Sain on saik oforocersy, SdEROgery CeRrATERE.

el Tome s 514
— — — Ty —

El

HEBERNERE B

[

£

Er
134
N
13132

=708

—_— Totsl
epresants 617 our Total EBITDA.

Certain items from our statement of operations are not allocated to individual properties, including interest on our senior notes, corporate and other expenses, and the benefit (provision) for income taxes. These items are reflected below in “gain on

Refer o the tatle below for reconciliation of netincome (loss) to EBITDA by property. 23

=ale of property, sold property operations and corporate level income/sxper
{2) Property was soquired in 2017. Results represent our ownership period in 2017.
{3) Hotelwas sold subsequent to December 31, 2017,
4} Hot for-sale s of September 30, 2018,

hal




Property Level Data

Top 40 Domestic Hotels by RevPAR Reconciliation of Hotel Net Income to Hotel EBITDA

(unaudited, in millions, except hotel statistics)

“fear ended December 11, 2017

The Riz-Carn, Tysces Caner
The PRosricn, ALuary Colbcbn Fesor
52 Ragis Hamon
ess; Sutm Cricays Downmun Magnbiae Mk
e Wesin Sey
Hya Raganc) Wasigion on Cataa HI
Snermon Somon)
Hyam Ragans) Camproge
The Wesin Keriens Resor S5
Hyam Piace Wk Sean
Savim Clara Mamin
The Logan
Fotsl Top 40
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Capitalization

Comparative Capitalization

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

As of As of As of As of As of
September 30, June 30, March 31, December31, September 30,
Shares/Units 2018 2018 2018 2017 2017
Commeon shares outstanding 740.0 7398 7395 7391 7389
Common shares cutstanding assuming
conversion of OP Units 7481 748.0 7478 T47 4 7474
Preferred OF Units outstanding .02 .02 02 .0z .0z
Security pricin
Common stock atend of quarter $21.10 $21.07 $18.64 $19.85 $16.49
High during quarter 21.94 22.25 21.30 20.58 18.91
Low during quarter 2010 18.24 17.98 18.20 17.38
Capitalization
Market value of commaon equity & $15,785 $15,760 $13,939 $14,836 $13,819
Consolidated debt 4,079 4,228 4,266 3,954 3,961
Less: Cash (1.269) (B46) (323) (913) (789)
Consolidated total capitalization 18,595 19,342 17,882 17 877 16,991
Plus: Share of debtin unconsolidated
investments 456 458 477 472 413
Pro rata total capitalization §19.051 $19.800 $18,359 18,349 $17.404
Quarter ended Quarter ended Quarter ended Quarter ended Quarter ended
September 30, June 30, March 31, December31, September 30,
2018 2018 2018 2017 2017
Dividends declared per common share 5.20 $.20 5.20 5.25 5.20

(1yEach OP Uni iz redeemable for cash or, at our option, for 1.021494 common shares ofHostInc. At September 30, 2018, June 30, 2018, March 31, 2018, December 31, 2017 and September 30, 2017, there were

7.9 million, 8.0 milion, 8.2 milion, 8.2 milion and 8.3 milion common OP Units, respectively, held by non-controling interests.
(2) Share prices are the closing price as reported by the New York StockExchange. -
(3) Market value of common equity is calculated as the number of common shares outstanding including assumption of conversion of OF units multiplied the closing share price on that day. 26
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Capitalization

Consolidated Debt Summary

{in millions)

g::}or debt Rate Maturity date September 30, 2018 December 31, 2017
SeriesZ 6% 1002021 5298 §298
Series B 5¥% 302022 343 348
Series C 43% 312023 447 £47
Series D 3¥% 1052023 398 398
SeriesE 4% Bi2025 457 496
Series F 4% 202028 397 396
Series G 3% 4j2024 396 385
2017 Credit facility term loan 33% 52021 458 458
2015 Credit facility term loan 3.3% 82020 4559 488
Credit facility revoheer 1.4% 52021 295 174
4073 3,948
Otherdebt
Other debt (non-recourse) 8.8% 212024 [ &
Total debt’ 54 079 §3,954
Percentage of fixed rate debt 68% T0%
Weighted average interest rate 4.1% 4.0%
Weighted average debt maturity 4.3 years 5.1 years
Credit Facility
Total capacity 31,000
Available capacity 702

Assets encumbered by mortgage debt —

(1) The interest rate shown is the weighted average rate ofthe outstanding credt faciity borrowings at September 30, 2018,

(2} In accordance with GAAP, total debt includes the debt of entities that we consolidate, but of which we do not own 100%, and excludes the debt ofentities that we do not consolidate, but of which we have a non-controlling
ownership interest and record our investment therein under the equity method of accounting. As of September 30, 2013, our share of debt in unconsolidated investments is $456 milion and none of our debt is attributable to
non-controlling interests.

(3) Total debt as of September 30, 2018 and December 31, 2017 includes net discounts and deferred financing costs 0f $26 milion and $30 million, respectively.




Capitalization

Consolidated Debt Maturity as of September 30, 2018
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50 - - -
2018 2019 2020 2021 2022 2023 2024 2025 2026

m Senior Notes ®Other Debt mTerm Loan (1) Revolver (1)

(1) The term loan and revolver under our credit facility that are due in 2021 have extension options that would extend the maturity of both instruments to 2022, subject to meeting certain conditions,
including payment of a fee.
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Capitalization

Reconciliation of GAAP Leverage Ratio to Credit Facility Leverage Ratio

(unaudited, in millions, except ratios)

The following table presents the calculation ofHosts leverage ratio using GAAP
measures:

GAAP Leverage Ratio
September 30,2018

Debt 54,079
Met income -frailing twelve months 433
GAAP Leverage Ratio 4.3x

The followingtable presents the calculation of Host's leverageratio as usedinthe
financial covenants of the credit facility:

Leverage Ratio per

Credit Facility
__September 30,2018
Met debt §3,022
Adjusted Credit Facility EBITDA - trailing twelve months 1,546
Leverage Ratio 2.0x

(1) The following presents the reconciliation of debt to net debt per our credit faciity definition:

September 30,2018

Debt §4,079
Deferredfinancing cost 22
Less: Unrestricted cash over $100 million (1,079)

Met debt per credit facility definition $3,022

(2) The following presents the reconciliation of net income to EBITDA, EBMDAre, Adjusted EBTDArE
and EBMDA per our credit facility definition in determining leverage ratio:

Trailingtwelve months
September 30, 2018

Netincome 5938
Interestexpense 176
Depreciation and amortization 693
Income taxes a0
EBITDA 1,887
Gain ondispositions (664}
Mon-cashimpairment expense 303
Equity in earnings of affiliates (36)
Pro rata EBITDAre of equity investments 75
EBITDAre and Adjusted EBITDAre 1,565
Pro forma EBITDA - Acguisitions 34
Fro forma EBITDA - Dispostions (41)
Restricted stock expense and other non-cashitems 12
Mon-cash partnership adjustments (24}
Adjusted Credit Facility EBITDA $1.546




Capitalization

Reconciliation of GAAP Fixed Charge Coverage Ratio to Credit Facility Fixed Charge Coverage Ratio

(unaudited, in millions, except ratios)

The following tables presentthe calculation of our fixed charge coverage ratio using GAAP measures and as usedin the financial covenants ofthe credit facility:

GAAP Fixed Charge
Coverage Ratio

September 30,2018

ket income -frailing twelve months $938 CreditFacility Fixed Charge Coverage Ratio EBITDA!M
InterestExpense - trailing twelve months 176 Fixed Charges™®
GAAP Fixed Charge Coverage Ratio 5.3x Credit Facility Fixed Charge Coverage Ratio

Credit Facility Fixed
Charge Coverage
Ratio
September30,2018
§1,272

196

6.5x

(1)The following reconciles Adjusted Credit Facility EBITDA to Credit Facility Fixed Charge Coverage Ratio EBITDA. See Reconciiation of GAAP Leverage Ratio to Credit Facilty Leverage Ratio for calculation and

reconciliation of Adjusted Credit Facility EBITDA.

Adjusted Credit Facility EBITDA
Less: 5% of Hotel Property Gross Revenue
Credit Facility Fixed Charge Coverage Ratio EBITDA

(2} The following table reconciles GAAP interest expense to interest expense per our credit facility definition to fixed charges:

GAAP Interestexpense
Deferredfinancing costamortization
Capitalized interest

Accretion expense

Pro forma interest adjustments

Adjusted Credit Facility interest expense
Cashtaxes on erdinary income

Fixed Charges

Trailing twelve months September 30, 2018
§1,5646

(274)

$1.272

Trailing twelve months September 30,2018
$176

(6)

2

@)

(]

162

34

$196




Capitalization

Reconciliation of GAAP Interest Coverage Ratio to EBITDA to Interest Coverage Ratio

(unaudited, in millions, except ratios)

The following tables presentthe calculation of our interest coverage ratio using GAAP measuresand as usedin the seniornotes indenture covenants:

GAAP Interest Coverage Ratio
Trailing twelve months
September30, 2018

Metincome $938
Interesiexpense 176
GAAP Interest Coverage Ratio 5.3x

EBITDA to Interest Coverage Ratio
Trailing twelve months

September 30,2018

Adjusted Credit Facility EBITDA (! $1,546
Mon-controlling interest adjustment 2
Adjusted Senior Notes EBITDA $1,548
Adjusted Credit Facility interestexpense 2 162
EBITDA to InterestCoverage Ratio 9.6x

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

Ground Lease Summary as of December 31, 2017

As of December31, 2017

Expiration afterall potential

Hotel No. of rooms Minimum rent Currentexpiration options
1 Atianta Marriott Midtown Suites 254 714,236 11312025 10312105
2 Boston Marriott Copley Place 1,144 NiA= 12132077 12M 2077
3 Coronado lzland Marriott Resort & Spa 300 1,378,850 10/31/2062 10/31/2078
4 Denver Marriott West 305 160,000 1272872018 12/28/2058
5 Houston Airport 573 1,560,000 10/31/2053 1043142053
[ Houston Marriott at Texas Medical Center 395 160,000 12/28/2019 12/28/2059
i WManchester Grand Hyatt San Diego 1,628 6,600,000 S/31/2067 3112067
8 Marina del Rey Marriott 370 872,612 3/31/2043 3/31/2043
9 Marriott Marquis San Diego Marina 1,360 8,102,192 11/30/2061 1173002061
10 Wewark Airport Marriott 591 2,476,119 12/31/2055 12/31/2055
1 Philadelphia Airport Marriott 419 1,187,308 6/20/2045 B/25/2045
12 San Antonio Marriott Rivercenter 1,001 700,000 12/31/2033 1213112063
13 San Antonio Marriott Riverwalk = 512 50,000 42812033 4/28/2053
14 San Francisco Marriott Marguis 1,500 1,500,000 B/25/2046 8/25/2076
15 San Ramon Marriott 368 482 144 5/29/2034 5/29/2064
16 Santa Clara Marriott 739 90,932 11/30/2028 11/30/2058
AT Sheraton San Diego Hotel & Marina 1,063 2,029,000 10/31/2078 10/31/2078
18 Tampa Airport Marriott 2598 1,033,005 1213172033 12/3142033
19 The Ritz-Carfton, Marina del Rey 304 1,453,104 TI28/2067 TI29/2067
20 The Ritz-Cartton, Ty=ons Corner 398 992,722 6/30/2112 6/30/2112
21 The Westin Cincinnati 456 100,000 63012045 B302075=
22 The Westin Los Angeles Airport 740 1,225,050 113112054 1/31/2074%
23 The Westin South Coast Plaza 390 178,180 5/30/2025 W30/2025
24 Toronto Marriott Eaton Centre 461 404,881 9/20/2082 S20/2082
25 W Holbywood 305 366,579 3128121086 3/28/2106
26 Washington Dulles Airport 368 874 481 8/30/2027 83052027

(1) Exercise of Host's option to extend is subjectto certain conditions, including the existence of no defaults and subjectto any applicable rent escalation or rentre-negotiation provisions.
(2) All rental payments have been previously paid and no further rental payments are required for the remainderofthe lease term

(3) Morenewalterminthe event the Lessordetermines to discontinue use of building as a hotel.

(4) A condition of renewal isthat the hotel's occupancy comparesfavorablyto similarhotels forthe precedingthree years.

(5) Hostacquiredthe land associatedwiththis ground lease subsequentto December 31, 2017.
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2018 Outlook

The Company anticipates thatits 2018 operating results as comparedto the prioryear will change inthe following range:

Changein Full Year 2018 Guidanceto

Previous Full Year 2018 Guidance Current Full Year 2018 Guidance the Mid-Point
Total comparable hotel RevPAR - Constant USS (1 1.75%to 2.5% 1.9%to 2.1% (12.5 bps)
Total revenues under GAAP 2.2% to 2.9% 2.4% to 2.6% (5 bps)
Operating profit margin under GAAP 80 bpsto 140 bps (320 bps)to (300 bps) (420 bps)
Comparable hotel EBITDA margins & 25 bpsto 75 bps 50 bpsto 60 bps 5bps

(1) Forecast comparable hotel results include 85 hotels that are assumed will be classified as comparable as of December 31, 2018. See the 2018 Forecast Schedules for a listing of
hotels excluded fromthe full year 2013 comparable hotel set.
2y Atthe 2.0% midpeint of the RevPAR guidance, the improvement in comparable hotel EBTDA margin i=13 basie points higher compared to the previous guidance.

Baseduponthe above parameters, the Company estimatesits 2018 guidance as follows:

ChangeinFull Year 2018 Guidance to

Previous Full Year 2018 Guidance Current Full Year 2018 Guidance the Mid-Point
Netincome (in millions) $662t0 5698 597110 §981 5296
Adjusted EBITDAre (in millions) $1,525t0 §1,565 $1,545t0 §1,555 $5
Diluted earnings per common share $.8810 $.93 $1.23t0 $1.24 $.33
NAREIT FFO perdiluted share $1.71to $1.76 $1.7410 $1.76 $.015
Adjusted FFO per diluted share $1.71to $1.76 $1.7410 $1.76 $.015

See the 2018 Forecast Schedules andthe Notes to Supplemental Financial Information for other assumptions usedin the forecasts and items thatmay affect forecastresults.
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Reconciliation of Net Income to EBITDA, EBITDAre, Adjusted EBITDAre and NAREIT and Adjusted
Funds From Operations per Diluted Share for 2018 Forecasts(!)

(unaudited, in millions, except per share amounts)

Nat incoms
mizrest epense
Depreciation and amortization
noome ties
EBITDA
Gz on dlzoosiions
Noncseh Imgirnent koes
Equiy Inesiment Bojustments:
Equiy In eamings of Eura JV
Equity In eamings of aMiises ofner fan Euro
Pro rata EESTDAR of Euro

PI0 1213 ESTOATE Of eQully ESIMENts OMEr Man Euro Jv

EBITDAR
L) usted EBITDAR

Nt income
Less: Net Income SRnouiaie 10 NON-COMroiling Imeresis
Nat Incoms sttributabis to Hostine.
Adjsmens
G2 o0 dlsposiions
Ta on dkpostions
Depreciztion  amonizstin
Nom-c3sn mpaimment ks
Equiy nestment agjsiments:
Equly 1 eamings of aMites
Pro 12t FFO of equity Investments
Consolidated partnership adjusiments:
FFO3dustment for non-controlling parnerships

FFO SOuStmen T NON-COMRTOIlNG INGerests Of HOSt LP

NAREIT FFO
Adjustsd FFO

eighted averags diluted shares - EPS, NARETT and Ad]usted FFO

DaUted SSMMINGE T COMMON Enare
NARETT FFO per dilutsd shars
Ad|usted FFO per diluted share

Full Year 2018
Low-=n0 ]
of rnge of range

B 281

172 72

=] 688

& ]

1904 1914

(555} (E55)

0 260

Full Yezr 2018
Higr-ena
of range of range
a1 5281
208 913
(55} (565)
] »
=1 684
20 260
27 k]
52 =2
1200 1300
PRt R— 1 1
703 7403
5123 5124
HEN $176
174 5176

(1) The forecasts are based onthe below assumptions:

» Total comparable hotel RevPAR in constant USE will increase 1.9% to 2.1%
for the low and high end of the forecast range, which excludes the effect of
changes in foreign currency. However, the effect of estimated changes in
foreign currency has been reflected in the forecast of net income, EBITDA,
earnings perdiluted share and Adjusted FFO per diluted share.

« Comparable hotel EBITDA margins will increase 50 basis points to 60 basis
points for the low and high ends of the forecasted RevwPAR range,
respectively.

»'We expect to spend approximately $195 million to $220 milion on ROI
capital expenditures and approximately $280 million to $300 milion on
renewal and replacement capital expenditures

# The above forecast assumes the sale of the Company's interest in the
European joint venture. The transaction is subject to customary and other
closing conditions which may not be satisfied and there can be no
assurances that we wil be able to complete the transaction at the price
assumedinthe forecast.

For a discussion of additional items that may affect forecasted results, see the
Motes to Supplemental Financial Information.
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Schedule of Comparable Hotel Results for 2018 Forecasts(?

(unaudited, in millions, except hotel statistics)

Dperating pro margh &
Comparsnie hotel ESITDA margin

Mt Incoms

Degrectation and amanization

iterest apanse

Prosion for inooms ties

2 on sie of progeny 7 compUrEie level Incomeleense
Non-comparable hotel resuls. net )

Comparabis hotel EBTDA

Revenuse
Rooms.
'tm and baverage

Tclzl reees
Expensss
Fotel epenses
Ceprecizton
Corporste and oier epenes
Tol epenzes
‘Opersting Profit - Comparable Hotel EBITDA

TCB| TEVENUES
Expensss
el
Depreciation and amartization
Corporate and oher epenses
Tetal expenses
Opersting Frofit - Comparsbis Hotel EBITDA

Full Year 2018
Lowend of  Signend of
range range
3% 5%
28T 288%
B/ 3881
243 243
1 17
L3 &
558 e

P . P— <./}

R iR

Low-end of range

Adjstmet:
Har-
comgErEDE Degreciation
Gap el Tesul = coporsie Comparable
Rasuits rea il Beme  Hotsl Results
53543 (4658 5 — s
1611 (245 - 1363
350 (55 — T
5514 @i = 4704
33 (583) — 336
ET — (343 —
113 = (113, =
5000 (583 1,061 5356
—_—l 5L
comparztie Degrecistion

[ motel resuls, = corporste Comparable
Rasuits neg 2l Bems  Hotsl Results
53550 $(467) 3 - $3.083
1615 (245 = 1366

360 {96) =i 4

5525 812) = ATI3

(1

(2}

(2}

(4}

Forecast comparable hotel results include 85 hotel (of our 93 hotek owned at
September 30, 2018) that we have assumed will be classified as comparable as of
December 31, 2018. See “Comparable Hotel Operating Statistics™ in the Notes to
Supplemental Financial Information. Mo assurances can be made as to the hotel that
will be in the comparable hotel set for 2018. Also, see the notes to the “Reconciliation
of Net Income to EBITDA, EBITDAre, Adjusted EBITDAre and NAREIT and Adjusted
Funds From Operations per Diluted Share for 2018 Forecasts™ for other forecast
assumptions and further discussion oftransadtions affecting our comparable hotel set.
Operating profit margin under GAAP is ca\culated as the operating profit divided by the
forecasttotal revenues perthec of operations.
Comparable hotel EBITDA margin is calcu\ated as the comparable hotel EBMTDA
divided by the comparable hotel sales per the tables above.

MNon-comparable hotel results, net, includes the folowing items: (i) the results of
operations of our nun-c:clmparame nutels and sold hotels, which operations are
included in our c d idats of operations as continuing
operations, (i) gains on \nsurance seftiements and business interuption proceeds, and
(iily the results of our office spaces other non-hotel income. The following hotels are
considered non-comparable for fullk-year forecast:

Acquisitions:
The Don CeSar and Beach House Suttes complex (acquired in February 2017)
W Holvwood (acquired in March 2017)
Andaz Maui at Wailea Resort (acquiredin March 2018)
Grand Hyatt San Francizco (acquired in March 2018}
Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018)

Renovations:
The Phoenician (business disruption beginning in the second quarter of2018)
The Ritz-Carlton, Maples (business dieruption beginning in the second guarter of
2018)
San Francisco Marriott Marguis (business disruption beginning in the third quarter of
2018)

Dispositions or properties under confract (includes forecast or actual results
from January 1, 2018 through theanticipated or actual sale date):

Key Bridge Marriott (sold January %, 2018)

W New York (soid May 9, 2018)

W New York—Union Square (sold September 6, 2018)

JW Marriott Hotel Mexico City (sold September 27, 2018)
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Notes to Supplemental Financial Information

FORECASTS

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

COMPARABLE HOTEL OPERATING STATISTICS

To facilitate a quarterto-quarter comparison of our operations, we present certain operating statistics {i.e.. RevPAR, average daily rate and average occupancy) and operating results
(revenues, expenses. hotel EBITDA and associated margins) for the periods included in this presentation on a comparable hotel basis.

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

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

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

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

We do not include an acquired hotel in our comparable hotel set until the operating results for that hotel have been included in our consolidated results for one full calendar year. For
example, we acquired The Don CeSar in February 2017. The hotel will not be included in our comparable hotels until January 1, 2019. 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. .

J0
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Notes to Supplemental Financial Information

COMPARABLE HOTEL OPERATING STATISTICS (CONTINUED)

Of the 93 hotels that we owned on September 30. 2018, 85 have been classified as comparable hotels. The operating results of the following hotels that we owned as of September 30,
2018 are excluded from comparable hotel results for these periods:

+  The Phoenician (acquired in June 2015 and, beginning in the second quarter of 2016, business disruption due to extensive renovations, including all guestrooms and suites,
a redesign of the lobby and public areas. renovation of pools, recreation areas and a restaurant and a re-configured spa and fitness center):

+  The Don CeSar and Beach House Suites complex {acquired in February 2017);
»  WHollywood (acquired in March 2017);

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

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

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

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

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

The operating results of eight hotels disposed of in 2018 and 2017 are not included in comparable hotel results for the periods presented herein.

NON-GAAP FINANCIAL MEASURES

Included in this supplemental information are certain "non-GAAP financial measures.” which are measures of our historical or future financial performance that are not calculated and
presented in accordance with 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) Comparable Hotel Property Level Operating Results, (v} Credit Facility Leverage and Fixed Charge Coverage Ratios and (vi) Senior Notes
EBITDA to Interest Coverage Ratio. The following discussion defines these measures and presents why we believe they are useful supplemental measures of our performance.
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Notes to Supplemental Financial Information

NON-GAAP FINANCIAL MEASURES (CONTINUED)

MNAREIT FFO anD 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 earmngslfer share (calculated in accordance with GAAR).
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. NAREIT defines FFO as net income (calculated in accordance with GAAP)
excluding gains and losses from sales of Teal estate, the cumulative effect of changes in acCounting principles. real estate-related depreciation, amortization and impairments and
ahd]uslment_s far umconsolld?ed_ partnerships and joint ventures. Adjustments for unconsclidated partnerships and joint ventures are calculated to reflect our pro rata share of the FFO of
those entities on the same basis.

We believe that NAREIT FFO per diluted share is a useful supplemental measure of our operating performance and that the presentation of NAREIT FFO per diluted share, when
combined with the primary GAAP presentation of earnings per share, provides beneficial information to investors. By excluding the effect of real estate depreciation, amortization,
impairments and Ea\ns and losses from sales of depreciable real estate, all of which are based on historical cost accountln% and which may be of lesser significance in evaluating current
performance, we believe that such measures can facilitate com?ansuns of operating performance between periods and with other REITs, éven 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 April 2002 “White Paper on Funds From Operations,” since real estate values have historically risen or fallen with
market conditions, many industry investors have considered presentation of operating results for real estate companies that use historical cost accounting to be insufficient by
themselves. For these reasons, NAREIT adopted the FFQ metric in order to promote an 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 thatthe 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 infarmation that is beneficial to an investor's
understanding of our operating performance. We adjust MAREIT 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 — VWe exclude the effect of finance charges and premiums associated with the extinguwshmem of debt. including the
acceleration of the write-off of deferred financing costs associated with the original issuance of the debt being redeemed or retired and incremental interest expense incurred
durin%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 — YWe 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.

Host Hotels & Resorts




Notes to Supplemental Financial Information

NON-GAAP FINANCIAL MEASURES (CONTINUED)

In unusual circumstances, we may also adjust NAREIT FFO for gains or losses that management believes are not representative of the Company's current operating performance. For
example, in 2017, as a result of the reduction of corporate income tax rates from 35% to 21% caused by the Tax Cuts and Jobs Act, we remeasured our domestic deferred tax assets as
of December 31, 2017 and recorded a one-time adjustment to reduce the deferred tax assets and increase the provision for income taxes by approximately $11 million. Additionally,
similar corporate income tax rate reductions affected our European Joint Venture, causing the remeasurement of the net deferred tax assets and liabilities in France and Belgium,
resulting in a net tax benefit to us of $5 million. We do not consider these adjustments to be reflactive of our on-going operating performance and therefore excluded these items 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 who are not RE[Ts 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, 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 afiiliate. and adjustments to reflect the entity's pro rata share of EBITDAre of unconsolidated affiliates.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

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 toinvestors regarding our ongoing operating performance. Ve 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 reflacted in our consolidated statements of operations because we believe that including them

in Adjusted EBITDAre is not consistent with reflecting the ongoing performance of our assets. In addition, property insurance gains could be less important to investors given
that the depreciated asset book value written off in connection with the calculation of the property insurance gain often does not reflect the market value of real estate assets.

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

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

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

In the past, we presented Adjusted EBITDA as a supplemental measure of our performance. That metric is calculated in a similar manner as Adjusted EBITDAre presented here, with
the exception of the adjustment for non-controlling partners’ pro rata share of Adjusted EBITDA, which totaled $2 million and $7 million for the third quarter and year-to-date of 2017,
respectively. The rationale for including 100% of EBITDAre for consolidated affiliates with non-controlling interests is that the full amount of any debt of these affiliates is reported in our
consolidated balance sheet and therefore metrics using total debt to EBITDAre provide a better understanding of the Company's leverage. This is also consistent with NAREIT's
definition of EBITDAre.
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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 who do
not use the NAREIT definition of FFO or do not calculate FFO per diluted share in accordance with NAREIT guidance. In addition, although FFO per diluted share is a useful measure
when comparing our results to other REITs, it may not be helpful to investors when comparing us to non-REITs. We also calculate Adjusted FFO per diluted share, which is not in
accordance with NAREIT guidance and may not be comparable to measures calculated by other REITs. EBITDA, EBITDAre and Adjusted EBITDAre, as presented, may also not be
comparable to measures calculated by other companies. This information should not be considered as an alternative to net income. operating profit, cash from operations or any other
operating performance measure calculated in accordance with GAAP. Cash expenditures for various long-term assets (such as renewal and replacement capital expenditures), interest
expense (for EBITDA, EBITDAre and Adjusted EBITDAre purposes only) and other items have been and will be made and are not reflected in the EBITDA, EBITDAre, Adjusted
EBITDAre, MAREIT FFO per diluted share and Adjusted FFO per diluted share presentations. Management compensates for these limitations by separately considering the impact of
these excluded items to the extent they are material to operating decisions or assessments of our operating performance. Our consolidated statement of operations and cash flows
include interest expense, capital expenditures, and other excluded items, all of which should be considered when evaluating our performance, as well as the usefulness of our non-
GAAP financial measures. Additionally, NAREIT FFO per diluted share, Adjusted FFO per diluted share, EBITDA, EBTDAre 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 21 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, consclidate its
operations. These pro rata results for NAREIT FFO and Adjusted FFO per diluted share, EBITDAre and Adjusted EBITDAre were calculated as set forth in the definitions above.
Readers should be cautioned that the pro rata results presented in these measures for consolidated partnerships (for NAREIT FFO and Adjusted FFO per diluted share) and equity
investments may not accurately depict the legal and economic implications of our investments in these entities.

Comparable Hotel Property Level Operating Results

We present certain operating results for our hotels, such as hotel revenues, expenses, food and beverage profit, and EBITDA (and the related margins), on a comparable hotel. or *same
store,” basis as supplemental information for investors. Our comparable hotel results present operating results for hotels owned during the entirety of the periods being compared without
giving effect to any acquisitions or dispositions, significant property damage or large scale capital improvements incurred during these periods. We present comparable hotel EBITDA to
help us and our investors evaluate the ongoing operating performance of our comparable properties after removing the impact of the Company's capital structure (primarily interest
expense), and its asset base (primarily depreciation and amortization). Corporate-level costs and expenses are also removed to armve at property-level results. VWe believe these
property-level results provide investors with supplemental information into the ongoing operating performance of our comparable hotels. Comparable hotel results are presented both by
location and for the Company's comparable properties in the aggregate. We eliminate depreciation and amortization because, even though depreciation and amortization are property-
level expenses, these non-cash expenses, which are based on historical cost accounting for real estate assets, implicitly assume that the value of real estate assets diminishes
predictably over time. As noted earlier. because real estate values have historically risen or fallen with market conditions, many real estate industry investors have considered
presentation of historical cost accounting for operating results to be insufficient by themselves. 4
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As a result of the elimination of curﬁ:orste-level costs and expenses and depreciation and amortization, the comﬁarable hotel operating results we present do not represent our total
revenues, exgenses. 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.

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

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

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

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

Limitations on Credit Facility and Senior Notes Credit Rafios

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