UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event reported): February 16, 2022

HOST HOTELS & RESORTS, INC.

(Exact Name of Registrant as Specified in Charter)

Maryland (Host Hotels & Resorts, Inc.) 001-14625 53-0085950
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)

4747 Bethesda Avenue, Suite 1300
Bethesda, Maryland 20814
(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code: (240) 744-1000

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

ogogoo

Securities registered pursuant to Section 12(b) of the Act:
Name of‘Eacr!: E.xchanlge on

Title of Each Class Trading Symbol Which ed

Common Stock, $.01 par value HST The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule
12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O




Item 2.02. Results of Operations and Financial Condition.

On February 16, 2022, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the fourth quarter ended December 31, 2021. The press
release referred to supplemental financial information for the quarter that is available on the Company’s website at www.hosthotels.com. A copy of the press release and the
supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

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

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

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit No. Description

99.1 Host Hotels & Resorts, Inc.'s earning release for the fourth quarter 2021.

99.2 Host Hotels & Resorts, Inc. Fourth Quarter 2021 Supplemental Financial Information.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Host Hotels & Resorts, Inc. Reports Results for 2021

Fourth Quarter Represented Highest RevPAR of 2021;
Successful Execution of Capital Allocation Strategy - Since the Start of 2021, Acquired $1.6 Billion and
Disposed of $1 Billion
Announces Reinstatement of Quarterly Dividend

BETHESDA, MD; February 16, 2022 — Host Hotels & Resorts, Inc. (NASDAQ: HST) (the “Company”), the nation’s largest lodging real estate investment trust
(“REIT"), today announced results for fourth quarter and full year 2021.

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

Percent Percent Percent Percent
Quarter ended December 31, Change Change Year ended December 31, Change Change
2021 2020 V5620 50190 2021 2020 vs. 2020 vs. 2019%
Revenues $ 998 $ 267 273.8% (25.2)% $ 2,890 $ 1,620 78.4% (47.2)%
All owned hotel revenues
(pro forma)® 1,000 293 241.3% (25.0)% 2,933 1,678 74.8% (44.6)%
All owned hotel (pro forma)
Total RevPAR 237.98 70.31 238.5% (25.7)% 176.59 101.12 74.6% (44.9)%
All owned hotel (pro forma)
RevPAR 148.46 42.52 249.2% (24.2)% 113.40 60.44 87.6% (43.2)%
Net income (loss) $ 323 % (66) N/M $ 11) $ (741) 98.5%
EBITDAre® 247 (53) N/M 542 (233) N/M
Adjusted EBITDAre® 242 (32) N/M 532 (168) N/M
Diluted earnings (loss)
per common share .45 .(09) N/M .(02) (1.04) 98.1%
NAREIT FFO per diluted
share® .26 .(07) N/M .60 .(31) N/M
Adjusted FFO per diluted
share® .29 .(02) N/M .61 .(17) N/M

* Additional detail on the Company’s results, including data for 22 domestic markets and top 40 hotels by Total RevPAR, is available in the Fourth Quarter 2021
Supplemental Financial Information available on the Company’s website at www.hosthotels.com.

James F. Risoleo, President and Chief Executive Officer, said, “We finished 2021 on a high note as we continued to see strong sequential operating
improvements across our portfolio. During the fourth quarter, RevPAR was approximately $148, representing a 13% increase over the prior quarter. While the
newest variant created additional uncertainty for the lodging industry, it did not dampen the recovery, which continues to be concentrated in Sunbelt markets,
particularly at our resorts. Our urban markets also saw strong sequential improvements, driven by business transient customers, where room nights improved
over last quarter relative to 2019.”

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

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

N/M = Not Meaningful
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Risoleo continued, “During the quarter, we completed two additional acquisitions, buying The Alida, Savannah and the Hotel Van Zandt in Austin, bringing the
total value of our acquisitions for 2021 to $1.6 billion. In addition, during the quarter and subsequent to year end, we disposed of seven hotels for nearly $1 billion.
We also acquired a 49% interest in the established asset management platform of Noble Investment Group through a joint venture with Noble in January. We
view the investment as a new opportunity to elevate the EBITDA growth profile of our portfolio by allowing for investment in select service hotels, extended stay
hotels, and new development deals. We remain optimistic about the future of travel and we are focused on continuing to improve the quality, revenue, and
profitability metrics of our iconic and irreplaceable portfolio."

2021 HIGHLIGHTS:

Achieved sequential improvement in RevPAR each quarter of 2021, from $68.04 in the first quarter to $148.46 in the fourth quarter. Improvements
were primarily driven by leisure travel in Sunbelt markets with urban hotels showing sequential improvements in the second half of the year.

Invested over $1.6 billion in seven hotels and two golf courses, the majority of which were in new markets for the Company, including Austin,
Savannah, Key Largo and Big Sur.

Completed the sale of six properties during the year for a total of $748 million.

Completed Marriott Transformational Capital Program projects at three properties in 2021 and an additional two properties subsequent to year end,
highlighted by multi-year guestroom, public space and meeting space renovations at the 1,966-room New York Marriott Marquis and the 2,004-
room Orlando World Center Marriott. In addition, significant updates at The Ritz-Carlton, Amelia Island, Houston Marriott Medical Center, and
Marina del Rey Marriott have concluded. These achievements bring the total number of completed projects in this program to 12 of 16 properties.

Completed significant return on investment and development projects in 2021, including the addition of 19 new luxury villas at the Andaz Maui at
Wailea Resort and a new waterpark at The Ritz-Carlton Golf Resort, Naples. Significant progress was made on the extensive transformational
renovation and expansion at The Ritz-Carlton, Naples and on the redevelopment projects at the Orlando World Center Marriott.

Refinanced $400 million of senior note debt, through the issuance of $450 million of Series J Senior Notes at 2.9%, the lowest rate in Company
history, and repayment of the 3.75% Series D Senior Notes, extending the next significant debt maturity to 2024.

Met the required financial covenant thresholds under the Company's credit facility agreement and exited the covenant waiver period three quarters
ahead of its scheduled expiration.

Results for Fourth Quarter 2021

Generated GAAP net income of $323 million in the fourth quarter, an increase of $443 million from the third quarter of 2021, due to the gain of
$302 million, primarily related to the sale of six assets, and improved operations.

Achieved Adjusted EBITDAre of $242 million, which, after interest expense of $40 million, excluding costs related to refinancing, exceeded the
Company's capital expenditures, totaling $134 million for the quarter, by $68 million. The results benefited from continued positive quarterly
sequential improvements in RevPAR and operations.

Delivered All Owned Hotel Pro Forma EBITDA of $269 million, which included positive hotel-level operating profit at 70 of the Company’s hotels,
an increase from 61 hotels in the third quarter of 2021.

Acquired the 173-room Alida, Savannah in Georgia and the 319-room Hotel Van Zandt in Austin, Texas.

Repaid $800 million on the revolver portion of the Company's credit facility during the quarter, and repaid the remaining $683 million outstanding
subsequent to year-end.

Subsequent Events

Sold the Sheraton Boston for $233 million, which includes a $163 million bridge loan provided by the Company to the buyer, with an initial term of
six months and two potential six month extensions.

Acquired a 49% ownership interest in a joint venture with Noble Investment Group, a leading private hospitality asset manager, for $35 million of
cash and the issuance of approximately $56 million of Host L.P. OP units.

January RevPAR is estimated to be $105 and February RevPAR is forecast to be between $150 and $155.
PAGE 2 OF 24
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BALANCE SHEET
The Company maintains a robust balance sheet, with the following balances at December 31, 2021:
. Total assets of $12.4 billion.

. Debt balance of $4.9 billion, with an average maturity of 5.1 years, an average interest rate of 3.1%, and no significant maturities until 2024.
Following the credit facility revolver payment subsequent to year end, the debt balance is $4.2 billion.

. Ended the year with total available liquidity of approximately $1.8 billion, including FF&E escrow reserves of $144 million and approximately $812
million available under the revolver portion of the credit facility. Following the additional credit facility revolver repayment, completed subsequent to
year end, the Company has $1.5 billion of availability under the credit facility.

Sourav Ghosh, Executive Vice President, Chief Financial Officer, stated, “We continued to deliver operational improvements in the fourth quarter, which led to
growth in positive cash flows. In addition, we opted to pay down the outstanding balance on our credit facility to reduce interest expense, given our large cash
balance and increased flexibility to incur debt. We also continued to enhance our portfolio through accretive capital recycling and reinvestment in our portfolio,
and announced a quarterly cash dividend, as we remain optimistic on the trajectory of the lodging recovery."

DivibEND

On February 16, 2022, the Board of Directors announced a regular quarterly cash dividend of $0.03 on its common stock. The dividend will be paid on April 15,
2022 to stockholders of record on March 31, 2022. All future dividends are subject to approval by the Company’s Board of Directors.

OPERATING RESULTS

The following presents the monthly pro forma hotel operating results for the full portfolio owned as of December 31, 2021 compared to 2020 and 2019 for the
months presented®:

Quarter ended

October October November November December December —December31,
2021 2020 Change 2021 2020 Change 2021 2020 Change 2021 2020 Change
Number of
hotels 80 79 81 79 81 79 81 79
Number of
rooms 45,349 45,184 45,572 45,184 45,572 45,184 45,572 45,184
Average
Occupancy
Percentage 58.9 % 215% 37.4pts 57.4% 20.0% 37.4pts 55.3% 17.8% 37.5pts 57.2% 19.8% 37.4pts
Average
Room
Rate $ 246.98 $ 194.78 268% $ 249.07 $ 208.07 197% $ 283.62 $ 246.68 150% $ 259.63 $ 21494 20.8%
RevPAR $ 145.46 $ 41.82 2478% $ 142.92 $ 41.71 2426% $ 156.79 $ 43.98 256.5% $ 148.46 $ 4252 249.2%
Quarter ended
October October November November December December - December31,
2021 2019 Change 2021 2019 Change 2021 2019 Change 2021 2019 Change

Number of
hotels 80 79 81 79 81 79 81 79
Number of
rooms 45,349 45,184 45,572 45,184 45,572 45,184 45,572 45,184
Average
Occupancy
Percentage 58.9% 82.3% (23.4pts) 57.4% 75.8% (18.4pts) 55.3% 70.0% (14.7pts) 57.2% 76.1% (18.9pts)
Average
Room
Rate $ 246.98 $ 264.75 6.7)% $ 249.07 $ 249.38 01)% $ 283.62 $ 257.00 104% $ 259.63 $ 25735 0.9%
RevPAR $ 145.46 $ 217.92 (333)% $ 142.92 $ 189.08 24.4)% $ 156.79 $ 179.99 (129)% $ 148.46 $ 19573 (24.2)%

(3)  The AC Hotel Scottsdale North is a new development hotel that opened in January 2021 and The Laura Hotel in Houston re-opened under new management in November 2021. Therefore, no
adjustments were made for results of these hotels for periods prior to their openings. Results for the Sheraton Boston, sold subsequent to year end, are included, as it was owned for the entirety of
the periods presented.
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Fourth Quarter 2021 Revenue Performance

. All Owned Hotel Pro Forma RevPAR improved 13% compared to the third quarter of 2021, with average room rates exceeding fourth quarter 2019
rates. While strong leisure demand for resorts and hotels located in the Company’s Sunbelt markets and Hawaii continued to drive the sequential
improvement, RevPAR at the Company's downtown and non-resort hotels also saw improvement in the fourth quarter.

. Food and beverage pro forma revenues improved approximately $82 million, or 44%, compared to the third quarter of 2021, fueled by continued
improvement in Banquet and Catering revenues, which increased 84% over the prior quarter, following the doubling of Banquet and Catering
revenues from the second quarter to the third quarter. Throughout the pandemic, food and beverage revenues mostly has been driven by
restaurants and other outlet revenue.

. Portfolio-wide pro forma hotel operating costs were approximately 24% lower compared to the fourth quarter of 2019, with a 25% decrease in total
revenues compared to fourth quarter of 2019, and costs were only 15% higher compared to the third quarter of 2021, despite an approximately
20% increase in total revenues quarter over quarter.

0 Staffing challenges began to ease in the fourth quarter and the Company expects hotel operating costs to increase more in line with total
revenues over time as hotels continue to transition from their contingency level operational plans to increased staffing levels and
controllable spending.

o Re-introduction of marketing, maintenance and other support costs is expected to increase other departmental and support expenses as the
recovery gains momentum.
HoteL Business Mix UpDATE

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

During the fourth quarter, demand continued to be primarily driven by leisure at drive-to and resort destinations. The following are the sequential results of the
Company’s consolidated portfolio, including all owned hotels at December 31, 2021 on a pro forma basis, for transient, group and contract business in
comparison to 2019 performance:

Quarter ended December 31, 2021 Quarter ended September 30, 2021
Transient Group Contract Transient Group Contract

Room nights (in thousands) 1,570 661 163 1,592 573 149
Percentage change in room nights

vs. same period in 2019 (17.7)% (40.5)% (13.7)% (23.1)% (48.2)% (5.9)%
Room Revenues (in millions) $ 443 $ 150 $ 29 $ 412 $ 111 $ 24
Percentage change in revenues vs.

same period in 2019 (12.6)% (43.0)% (33.9)% (18.8)% (54.2)% (41.5)%

CAPITAL ALLOCATION STRATEGY

The Company continued to execute on its capital allocation strategy by recycling capital into assets that the Company believes will improve the quality and
EBITDA growth profile of its portfolio. During the quarter, the Company acquired the 173-room Alida, Savannah, part of the Marriott Tribute Portfolio, for $103
million and the 319-room Hotel Van Zandt in Austin, managed by Kimpton Hotels, for a purchase price of $246 million, including its $4 million FF&E reserve and
the assumption of a $102 million non-recourse mortgage. In 2021, the Company acquired seven hotels and two golf courses for a total purchase price of $1.6
billion.

Additionally during the quarter, the Company sold the W Hollywood for approximately $197 million, including $3 million for the FF&E replacement funds, and a
five-hotel portfolio consisting of the Westfields Marriott Washington Dulles, San Ramon Marriott, The Westin Buckhead Atlanta, The Westin Los Angeles Airport
and The Whitley for $551 million, including approximately $11 million for the FF&E replacement funds.

Subsequent to year end, the Company sold the Sheraton Boston for $233 million, including a $163 million bridge loan provided by the Company to the buyer, and
expects to record a gain of $12 million in the first quarter of 2022. Additionally, the Company acquired a 49% ownership interest in a joint venture with Noble
Investment Group, a private hospitality asset

PAGE 4 OF 24
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manager with a focus on upscale select-service and extended stay properties. The agreement provides for the opportunity to acquire interests in future funds and
represents a new platform for potential growth.

CAPITAL EXPENDITURES

The following presents the Company’s 2021 capital expenditures spend and the forecast for 2022 (in millions):

Year ended December 31,
2022 Full Year Forecast

Actual Low-end of range High-end of range
ROI - Marriott Transformational Capital Program $ 126 $ 9 $ 115
ROI - All other ROI projects 167 235 260
Total ROI project spend 293 325 375
Renewals and Replacements 134 175 225
Total Capital Expenditures $ 27 3 500 % 600

The Company continues to invest heavily in capital expenditures in the early phases of recovery in order to minimize future disruption and believes these
renovations will position these hotels to capture additional revenue during the economic recovery. As of year-end 2021, the Company has completed
approximately 85% of the Marriott Transformational Capital Program. The Company received $14 million of operating profit guarantees in 2021, with $2 million
received in the fourth quarter, and expects to receive approximately $11 million in operating profit guarantees in 2022 under the Marriott Transformational Capital
Program. The program is expected to be substantially complete by the end of 2022 and the Company also plans to commence the next phase of an estimated
$128 million extensive repositioning at the Fairmont Kea Lani in 2022.

2022 OutLook

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

January 2022 operations declined compared to the fourth quarter results as operations were negatively affected by the increase in COVID-19 cases due to the
Omicron variant. However, trends thus far in February would indicate a return to the positive trajectory of the recovery experienced in the second half of 2021.
The Company believes that continued recovery within the lodging industry will be driven by the strength of the economy, increased consumer confidence that the
risks associated with travelling and contracting COVID-19 have been significantly reduced, and the return of business and group customers.

While the Company is not providing guidance on operations at this time, it estimates that for full year 2022, interest expense and corporate and other expenses
will be in the following ranges (in millions):

2022 Full Year Forecast

Low-end of range High-end of range

Interest expense $ 146 $ 149
Corporate and other expenses 103 106

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

Asout HosT HoteLs & ResoRrTs

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-upscale hotels. The
Company currently owns 75 properties in the United States and five properties internationally totaling approximately 44,400 rooms. The Company also holds non-controlling
interests in seven domestic and one international joint ventures. Guided by a disciplined approach to capital allocation and aggressive asset management, the Company partners
with premium brands such as Marriott®, Ritz-Carlton®, Westin®, Sheraton®, W®, St. Regis®, The Luxury Collection®, Hyatt®, Fairmont®, Hilton®, Four Seasons®, Swissotel®, ibis®
and Novotel®, as well as independent brands. For additional information, please visit the Company’s website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements which include, but may not be
limited to, our expectations regarding the impact of the COVID-19 pandemic on our business,
PAGE 5 OF 24
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the recovery of travel and the lodging industry and 2022 estimates with respect to our business, are identified by their use of terms and phrases such as “anticipate,” “believe,”
“could,” “estimate,” “expect,” “intend,” “may,” “should,” “plan,”

" ou

‘predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and
forecasts of future results. Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may
cause the actual results to differ materially from those anticipated at the time the forward-looking statements are made. These risks include, but are not limited to: the duration and
scope of the COVID-19 pandemic and its short and longer-term impact on the demand for travel, transient and group business, and levels of consumer confidence; actions
governments, businesses and individuals take in response to the pandemic, including limiting or banning travel or the size of gatherings; the impact of the pandemic and actions
taken in response to the pandemic on global and regional economies, travel, and economic activity, including the duration and magnitude of its impact on unemployment rates,
business investment and consumer discretionary spending; the pace of recovery when the COVID-19 pandemic subsides,; general economic uncertainty in U.S. markets where we
own hotels and a worsening of economic conditions or low levels of economic growth in these markets; the effects of steps we and our hotel managers take to reduce operating
costs in response to the COVID-19 pandemic; other changes (apart from the COVID-19 pandemic) in national and local economic and business conditions and other factors such
as natural disasters and weather that will affect occupancy rates at our hotels and the demand for hotel products and services; the impact of geopolitical developments outside the
U.S. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and limitations in our operating flexibility
associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers and joint
venture partners; our ability to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel
occupancy and financial results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks associated with our
ability to complete acquisitions and develop new properties and the risks that acquisitions and new developments may not perform in accordance with our expectations; our ability
to continue to satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including
factors such as operating results and the economic outlook influencing our board’s decision whether to pay further dividends at levels previously disclosed or to use available cash
to make special dividends; and other risks and uncertainties associated with our business described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q
and current reports on Form 8-K filed with the SEC. Although the Company believes the expectations reflected in such forward-looking statements are based upon reasonable
assumptions, it can give no assurance that the expectations will be attained or that any deviation will not be material. All information in this release is as of February 16, 2022 and
the Company undertakes no obligation to update any forward-looking statement to conform the statement to actual results or changes in the Company’s expectations.

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

*** Tables to Follow ***
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Host Hotels & Resorts, Inc., herein referred to as “we,” “Host Inc.,” or the “Company,” is a self-managed and self-administered real estate investment trust that
owns hotel properties. We conduct our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. (“Host LP”), of
which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary difference is approximately 1% of the partnership
interests in Host LP held by outside partners as of December 31, 2021, which is non-controlling interests in Host LP in our consolidated balance sheets and is
included in net (income) loss attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged to find further detail
regarding our organizational structure in our annual report on Form 10-K.

2021 OPERATING RESULTS PAGE No.

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

Condensed Consolidated Statements of Operations (unaudited)
Quarter and Year ended December 31, 2021 and 2020 9
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Hotel Operating Data

Hotel Operating Data for Consolidated Hotels (by Location) 11
Schedule of All Owned Hotel Pro Forma Results 14
Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre 19
Reconciliation of Diluted Earnings (Loss) per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share 20
Notes to Financial Information 21
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HOST HOTELS & RESORTS, INC.
Condensed Consolidated Balance Sheets
(unaudited, in millions, except shares and per share amounts)

December 31, December 31,

2021 2020
ASSETS
Property and equipment, net $ 9994 3 9,416
Right-of-use assets 551 597
Assets held for sale 270 —
Due from managers 113 22
Advances to and investments in affiliates 42 21
Furniture, fixtures and equipment replacement fund 144 139
Other 431 360
Cash and cash equivalents 807 2,335
Total assets $ 12,352 $ 12,890
LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

Debt®
Senior notes $ 3109 $ 3,065
Credit facility, including the term loans of $997 1,673 2,471
Mortgage and other debt 109 5
Total debt 4,891 5,541
Lease liabilities 564 610
Accounts payable and accrued expenses 85 71
Due to managers 42 64
Other 198 170
Total liabilities 5,780 6,456
Redeemable non-controlling interests - Host Hotels & Resorts, L.P. 126 108

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

outstanding, respectively 7 7
Additional paid-in capital 7,702 7,568
Accumulated other comprehensive loss (76) (74)
Deficit (1,192) (1,180)

Total equity of Host Hotels & Resorts, Inc. stockholders 6,441 6,321

Non-redeemable non-controlling interests—other consolidated
partnerships 5 5
Total equity 6,446 6,326
Total liabilities, non-controlling interests and equity $ 12,352 $ 12,890

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

notes indentures.

PAGE 8 OF 24



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

Quarter ended Year ended
December 31, December 31,
2021 2020 2021 2020
Revenues
Rooms $ 621 % 163 $ 1,858 $ 976
Food and beverage 269 54 674 426
Other 108 50 358 218
Total revenues 998 267 2,890 1,620
Expenses
Rooms 164 63 488 362
Food and beverage 192 64 505 420
Other departmental and support expenses 269 145 890 686
Management fees 38 6 97 39
Other property-level expenses 68 72 307 312
Depreciation and amortization 165 167 762 665
Corporate and other expenses® 26 21 99 89
Gain on insurance and business interruption settlements (3) — (8) —
Total operating costs and expenses 919 538 3,140 2,573
Operating profit (loss) 79 (271) (250) (953)
Interest income — 1 2 8
Interest expense (63) (51) (291) (294)
Other gains 302 195 306 208
Equity in earnings (losses) of affiliates 5) 4) 31 (30)
Income (loss) before income taxes 313 (130) (102) (961)
Benefit for income taxes 10 64 91 220
Net income (loss) 323 (66) (11) (741)
Less: Net (income) loss attributable to non-
controlling interests 3) 2 — 9
Net income (loss) attributable to Host Inc. $ 320 % (64) 3 1) s (732)
Basic and diluted earnings (loss) per common share $ 45 $ (09) $ (02) $ (1.04)
(1) Corporate and other expenses include the following items:
Quarter ended December 31, Year ended December 31,
2021 2020 2021 2020
General and administrative costs $ 21 $ 15 % 81 $ 72
Non-cash stock-based compensation expense 5 6 18 17
Total $ 26 $ 21 $ 9 3 89
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HOST HOTELS & RESORTS, INC.
Earnings (Loss) per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended December 31, Year ended December 31,
2021 2020 2021 2020

Net income (loss) $ 323 % 66) $ 11) s (741)

Less: Net (income) loss attributable to non-

controlling interests 3) 2 — 9

Net income (loss) attributable to Host Inc. $ 320 % (64) $ (11) $ (732)
Basic weighted average shares outstanding 714.0 705.3 710.3 705.9

Assuming distribution of common shares granted under the

comprehensive stock plans, less shares assumed purchased

at market 2.1 — — —
Diluted weighted average shares outstanding® 716.1 705.3 710.3 705.9
Basic and diluted earnings (loss) per common share $ 45 % (09) % (02) % (1.04)

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

PAGE 10 OF 24



All Owned Hotels (pro forma) by Location Compared to 2020

As of
December 31, 2021

HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (12

Quarter ended December 31, 2021

Quarter ended December 31, 2020

Percent
Average Average Percent Change in
No. of No. of Average Occupancy Average Occupancy Change in Total
Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR RevPAR

Maui/Oahu 4 2,007 $ 527.16 741% $ 390.37 $ 605.32 $ 359.56 258% $ 92.86 $ 140.11 320.4 % 332.0%
Jacksonville 1 446 463.81 66.2 307.26 674.17 394.11 28.8 113.66 255.23 170.3 164.1
Miami 3 1,276 532.47 64.2 342.06 523.37 403.46 35.0 141.11 242.05 142.4 116.2
Florida Gulf Coast 5 1,850 381.12 59.8 228.07 472.20 365.11 37.2 135.74 273.10 68.0 72.9
Phoenix 4 1,822 351.10 72.4 254.15 533.26 301.20 35.7 107.53 217.08 136.4 145.7
Los Angeles/

Orange County 3 1,067 259.39 62.7 162.73 258.96 197.97 20.4 40.45 56.13 302.4 361.4
Orlando 2 2,448 443.69 415 184.28 337.70 461.74 11.8 54.65 112.39 237.2 200.5
Austin 2 767 269.59 69.4 186.99 304.02 139.19 30.0 41.71 69.59 348.3 336.8
Philadelphia 2 810 193.17 77.1 148.92 235.12 136.85 33.9 46.39 63.16 221.0 2723
San Diego 3 3,288 233.02 60.4 140.85 253.78 152.26 18.6 28.33 50.72 397.2 400.3
Atlanta 2 810 164.89 70.3 115.89 180.31 125.39 32.8 41.16 59.40 181.6 203.6
Northern Virginia 2 916 194.01 61.4 119.16 199.80 161.89 26.7 43.29 69.46 175.2 187.6
Houston 5 1,942 164.16 58.6 96.20 135.32 118.00 37.2 43.93 63.24 119.0 114.0
New York 3 4,261 274.12 52.4 143.72 207.84 163.99 11.4 18.78 2171 665.4 857.6
San Antonio 2 1,512 158.61 63.8 101.24 144.11 123.70 14.2 17.55 27.34 476.8 427.0
Chicago 4 1,816 180.45 59.1 106.70 143.91 110.71 13.4 14.87 18.68 617.7 670.4
Washington, D.C.

CBD) S 3,238 200.64 435 87.34 12451 161.64 8.1 13.15 17.74 564.3 601.7
Denver 3 1,340 156.62 49.1 76.97 106.82 112.46 16.1 18.16 23.99 323.9 345.2
Boston 3 2,715 197.82 62.1 122.77 145.26 126.56 6.3 8.03 10.91 1,429.7 1,231.8
New Orleans 1 1,333 176.86 54.7 96.81 141.52 138.80 41.4 57.42 73.00 68.6 93.9
San Francisco/

San Jose 6 4,162 170.71 53.4 91.10 125.30 152.04 135 20.46 25.43 345.2 392.8
Seattle 2 1,315 171.61 46.4 79.56 104.93 151.61 5.8 8.75 12.03 809.4 772.1
Other 9 2,932 252.77 54.6 138.12 198.65 212.80 27.6 58.79 85.31 135.0 132.9

Domestic 76 44,073 264.36 57.4 151.86 243.66 217.76 20.0 43.59 72.22 248.4 237.4

International 5 1,499 98.32 49.5 48.66 71.32 86.73 12.8 11.13 14.71 337.1 384.7

All Locations 81 45,572 259.63 57.2 148.46 237.98 214.94 19.8 4252 70.31 249.2 238.5
All Owned Hotels (pro forma) by Location Compared to 2019
As of December 31, 2021 Quarter ended December 31, 2021 Quarter ended December 31, 2019
Percent
Average Average Percent Change in
No. of No. of Average Occupancy Average Occupancy Change in Total

Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR  Room Rate Percentage RevPAR Total RevPAR  RevPAR RevPAR
Maui/Oahu 4 2,007 $ 527.16 741% $ 390.37 $ 605.32 $ 434.72 796% $ 346.15 $ 530.96 12.8% 14.0%
Jacksonville 1 446 463.81 66.2 307.26 674.17 334.64 62.4 208.94 497.75 47.1 354
Miami 3 1,276 532.47 64.2 342.06 523.37 345.79 79.0 273.07 438.79 253 19.3
Florida Gulf Coast 5 1,850 381.12 59.8 228.07 472.20 316.16 69.9 220.85 480.84 3.3 1.8)
Phoenix 4 1,822 351.10 72.4 254.15 533.26 293.33 72.6 213.00 489.76 19.3 8.9
Los Angeles/

Orange County 3 1,067 259.39 62.7 162.73 258.96 249.68 817 204.11 320.66 (20.3) (19.2)
Orlando 2 2,448 443.69 415 184.28 337.70 328.06 64.4 211.35 424.70 (12.8) (20.5)
Austin 2 767 269.59 69.4 186.99 304.02 255.26 80.8 206.16 342.15 9.3) (11.1)
Philadelphia 2 810 193.17 77.1 148.92 235.12 219.68 86.6 190.20 316.27 (21.7) (25.7)
San Diego 3 3,288 233.02 60.4 140.85 253.78 228.60 742 169.53 325.13 (16.9) (21.9)
Atlanta 2 810 164.89 70.3 115.89 180.31 175.95 78.8 138.71 231.69 (16.5) (22.2)
Northern Virginia 2 916 194.01 61.4 119.16 199.80 224.95 71.8 161.48 308.69 (26.2) (35.3)
Houston 5 1,942 164.16 58.6 96.20 135.32 176.32 70.9 124.95 188.16 (23.0) (28.1)
New York 3 4,261 274.12 52.4 143.72 207.84 335.19 90.2 302.22 449.65 (52.4) (53.8)
San Antonio 2 1,512 158.61 63.8 101.24 144.11 193.12 59.9 115.62 173.80 (12.4) 17.1)
Chicago 4 1,816 180.45 59.1 106.70 143.91 207.41 76.1 157.94 218.58 (32.4) (34.2)
Washington, D.C.

(CBD) 5 3,238 200.64 43.5 87.34 124.51 243.16 76.6 186.27 274.75 (53.1) (54.7)
Denver 3 1,340 156.62 49.1 76.97 106.82 167.45 62.9 105.31 174.21 (26.9) (38.7)
Boston 3 2,715 197.82 62.1 122.77 145.26 232.62 78.4 182.29 261.40 (32.7) (44.4)
New Orleans 1 1,333 176.86 54.7 96.81 141.52 185.82 76.5 142.21 209.94 (31.9) (32.6)
San Francisco/

San Jose 6 4,162 170.71 53.4 91.10 125.30 264.99 83.1 220.14 309.64 (58.6) (59.5)
Seattle 2 1,315 171.61 46.4 79.56 104.93 204.05 76.8 156.81 232.64 (49.3) (54.9)
Other 9 2,932 252.77 54.6 138.12 198.65 191.18 73.1 139.69 217.32 (1.1) (8.6)
Domestic 76 44,073 264.36 57.4 151.86 24366 260.76 76.3 198.86 325.76 (236) 25.2)
International 5 1,499 98.32 49.5 48.66 71.32 149.12 70.1 104.55 165.87 (53.5) (57.0)
All Locations 81 45,572 259.63 57.2 148.46 237.98 257.35 76.1 195.73 320.46 (24.2) (25.7)
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All Owned Hotels (pro forma) by Location in Compared to 2020

As of December 31, 2021

HOST HOTELS & RESORTS, INC.

Year ended December 31, 2021

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

Year ended December 31, 2020

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

Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR  Room Rate Percentage RevPAR Total RevPAR RevPAR RevPAR
Maui/Oahu 4 2,007 $ 486.22 69.0% $ 335.71 $ 512.34 $ 403.12 288% $ 11591 $ 174.86 189.6 % 193.0%
Jacksonville 1 446 494.80 59.9 296.61 609.54 403.32 39.3 158.58 330.97 87.0 84.2
Miami 8| 1,276 489.24 59.1 289.20 449.18 378.62 35.2 133.26 219.18 117.0 104.9
Florida Gulf Coast 5 1,850 407.02 56.1 228.20 438.18 368.26 39.8 146.62 304.41 55.6 43.9
Phoenix 4 1,822 316.35 60.5 191.42 393.86 313.05 329 102.99 233.16 85.9 68.9
Los Angeles/

Orange County 3 1,067 241.56 53.6 129.52 187.07 235.28 28.9 68.04 100.21 90.4 86.7

Orlando 2 2,448 413.95 30.9 127.96 231.90 365.64 19.0 69.62 147.90 83.8 56.8
Austin 2 767 214.87 56.3 121.00 195.68 195.33 30.4 59.41 108.97 103.7 79.6
Philadelphia 2 810 176.82 63.3 111.97 169.50 154.46 34.9 53.85 81.81 107.9 107.2
San Diego 3 3,288 222.93 49.1 109.43 180.41 218.59 24.4 53.40 102.63 104.9 75.8
Atlanta 2 810 156.30 58.5 91.40 129.46 155.63 315 49.06 76.54 86.3 69.1
Northern Virginia 2 916 182.84 49.4 90.34 138.95 184.42 30.7 56.68 87.88 59.4 58.1
Houston 5 1,942 146.57 59.4 87.04 118.95 138.61 36.2 50.19 73.46 73.4 61.9
New York 3 4,261 220.05 36.9 81.23 108.52 187.28 271 50.75 71.03 60.1 52.8
San Antonio 2 1,512 159.93 46.6 74.53 107.51 159.16 19.0 30.27 45.28 146.2 137.4
Chicago 4 1,816 172.35 42.9 73.96 94.30 130.47 221 28.78 38.48 157.0 145.0
Washington, D.C.
(CBD) 5 3,238 171.93 42.6 73.18 92.16 216.26 18.2 39.30 55.93 86.2 64.8
Denver 3 1,340 151.40 43.9 66.49 86.94 140.24 239 33.49 48.55 98.6 79.1
Boston & 2,715 188.00 34.8 65.48 78.90 168.75 16.0 27.08 40.90 141.8 92.9
New Orleans 1 1,333 144.71 419 60.68 84.82 164.70 333 54.89 76.95 10.6 10.2
San Francisco/

San Jose 6 4,162 161.21 36.9 59.55 78.95 252.95 22.7 57.38 82.06 3.8 (3.8)
Seattle 2 1,315 182.40 325 59.27 74.16 187.91 16.7 31.38 44.67 88.9 66.0
Other 9 2,932 246.03 47.6 117.20 167.00 192.50 315 60.71 88.26 93.0 89.2

Domestic 76 44,073 251.39 46.2 116.25 181.13 235.07 26.2 61.66 103.33 88.5 75.3

International 5 1,499 90.03 33.4 30.10 43.52 116.26 21.4 24.91 36.65 20.8 18.7

All Locations 81 45,572 247.50 45.8 113.40 176.59 231.83 26.1 60.44 101.12 87.6 74.6
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All Owned Hotels (pro forma) by Location in Compared to 2019

As of December 31, 2021

HOST HOTELS & RESORTS, INC.

Year ended December 31, 2021

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

Year ended December 31, 2019

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

Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR  RevPAR RevPAR
Maui/Oahu 4 2,007 $ 486.22 69.0% $ 335.71 $ 512.34 $ 409.40 88.1% $ 360.59 $ 565.70 (6.9)% (9.4)%
Jacksonville 1 446 494.80 59.9 296.61 609.54 372.94 735 274.07 613.80 8.2 0.7)
Miami 3 1,276 489.24 59.1 289.20 449.18 325.16 79.8 259.54 410.81 11.4 9.3
Florida Gulf Coast 5 1,850 407.02 56.1 228.20 438.18 334.73 72.0 241.11 501.15 (54) (12.6)
Phoenix 4 1,822 316.35 60.5 191.42 393.86 292.50 71.9 210.32 476.62 (9.0) (17.4)
Los Angeles/

Orange County 3 1,067 241.56 53.6 129.52 187.07 259.35 84.0 217.78 331.66 (40.5) (43.6)

Orlando 2 2,448 413.95 30.9 127.96 231.90 295.49 69.1 204.18 415.24 (37.3) (44.2)
Austin 2 767 214.87 56.3 121.00 195.68 248.70 85.2 211.79 356.91 (42.9) (45.2)
Philadelphia 2 810 176.82 63.3 111.97 169.50 217.01 85.7 185.91 305.37 (39.8) (44.5)
San Diego 3 3,288 222.93 49.1 109.43 180.41 249.41 79.4 198.02 360.49 (44.7) (50.0)
Atlanta 2 810 156.30 58.5 91.40 129.46 184.71 82.7 152.76 251.41 (40.2) (48.5)
Northern Virginia 2 916 182.84 49.4 90.34 138.95 221.33 75.3 166.61 276.13 (45.8) (49.7)
Houston 5 1,942 146.57 59.4 87.04 118.95 177.93 72.0 128.14 185.48 (32.1) (35.9)
New York 3 4,261 220.05 36.9 81.23 108.52 286.36 84.8 242.96 359.92 (66.6) (69.8)
San Antonio 2 1,512 159.93 46.6 74.53 107.51 185.33 69.7 129.14 189.71 (42.3) (43.3)
Chicago 4 1,816 172.35 42.9 73.96 94.30 207.67 76.2 158.19 222.83 (53.2) (57.7)
Washington, D.C.
(CBD) S 3,238 171.93 42.6 73.18 92.16 245.82 81.5 200.27 288.52 (63.5) (68.1)
Denver 3 1,340 151.40 43.9 66.49 86.94 173.47 72.9 126.48 190.45 (47.4) (54.4)
Boston 3 2N415) 188.00 34.8 65.48 78.90 237.24 81.7 193.83 268.74 (66.2) (70.6)
New Orleans 1 1,333 144.71 41.9 60.68 84.82 187.65 79.0 148.30 216.97 (59.1) (60.9)
San Francisco/

San Jose 6 4,162 161.21 36.9 59.55 78.95 279.18 82.4 230.14 319.93 (74.1) (75.3)
Seattle 2 1,315 182.40 32.5 59.27 74.16 225.12 82.4 185.50 250.12 (68.0) (70.4)
Other 9 2,932 246.03 47.6 117.20 167.00 192.98 75.6 145.96 220.89 (19.7) (24.4)
Domestic 76 44,073 251.39 46.2 116.25 181.13 256.97 78.9 202.64 326.00 (42.6) (44.4)
International 5 1,499 90.03 33.4 30.10 43.52 153.01 70.9 108.44 160.74 (72.2) (72.9)
All Locations 81 45,572 247.50 458 113.40 176.59 253.86 78.6 199.52 320.52 (43.2) (44.9)

(1) To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics and operating results for the periods included in this presentation on a comparable
hotel basis. However, due to the COVID-19 pandemic and its effects on operations there is little comparability between periods. For this reason, we temporarily are suspending our comparable
hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting results on a pro forma basis including
the following adjustments: (1) operating results are presented for all consolidated properties owned as of December 31, 2021 but do not include the results of operations for properties sold through
the reporting date; and (2) operating results for acquisitions as of December 31, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For these hotels,
since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our actual results. See the Notes to Financial Information —
All Owned Hotel Pro Forma Operating Statistics and Results for further information on these pro forma statistics. The AC Hotel Scottsdale North is a new development hotel that opened in
January 2021 and The Laura Hotel in Houston re-opened under new management in November 2021. Therefore, no adjustments were made for results of these hotels for periods prior to their
openings. Results for the hotel sold subsequent to quarter end are included, as it was owned for the entirety of the periods presented. CBD of a location refers to the central business district.

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

N/M = Not meaningful
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Number of hotels

Number of rooms

Change in hotel Total RevPAR

Change in hotel RevPAR

Operating profit (loss) margin@

All Owned Hotel Pro Forma
EBITDA margin®@

Food and beverage profit margin@

All Owned Hotel Pro Forma food
and beverage profit margin@

Net income (loss)

Depreciation and amortization

Interest expense

Provision (benefit) for income taxes

Gain on sale of property and
corporate level
income/expense

Severance expense (reversal) at
hotel properties

Pro forma adjustments®

All Owned Hotel Pro Forma
EBITDA®

HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results (1)

(unaudited, in millions, except hotel statistics)

Quarter ended December 31,

Year ended December 31,

2021 2020 2019 2021 2020 2019
81 79 79 81 79 79
45572 45,184 45,184 45572 45,184 45,184
238.5% = — 74.6% = =
249.2% — — 87.6% — —
7.9% (101.5)% 12.4% (8.7)% (58.8)% 14.6%
26.9% (18.8)% 27.7% 21.7% (7.7)% 28.8%
28.6% (18.5)% 32.8% 25.1% 1.4% 32.0%
29.3% (3.3)% 325% 25.1% 9.6% 32.0%
323 $ (66) $ 81 (11) $ (741) 932
165 167 175 762 665 676
63 51 90 191 194 222
(10) (64) 8 (91) (220) 30
(271) (171) 13 (240) (97) (283)
(5) 21 — (10) 65 =
4 7 2 35 5 (55)
269 $ (55) $ 369 636 $ (129) 1,522
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Revenues
Room
Food and
beverage
Other
Total revenues
Expenses
Room
Food and
beverage
Other
Depreciation
and
amortization
Corporate and
other
expenses
Gain on
insurance and
business
interruption
settlements
Total expenses
Operating Profit
- All Owned
Hotel Pro
Forma
EBITDA®

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

Quarter ended December 31, 2021

Quarter ended December 31, 2020

Adjustments Adjustments
All Owned All Owned
Severance at Depreciation Hotel Pro Severance at Depreciation Hotel Pro
GAAP Pro forma and corporate Forma GAAP hotel Pro forma and corporate Forma

Results properties adjustments® level items Results® Results properties adjustments® level items Results®
$ 621 $ — $ 18 — $ 622 $ 163 $ — $ 14 3 — $ 177
269 — 1 — 270 54 — 7 — 61
108 — — — 108 50 — 5 — B5)
998 — 2 — 1,000 267 — 26 — 293
164 1) — 163 63 ) 2 — 63
192 — @) — 191 64 Q) 8 — 63
375 5 — — 380 223 (10) 9 — 222
165 — — (165) — 167 — — (167) —
26 — — (26) — 21 — — (21) —
@) — — — @) — — — — —
919 5 (2) (191) 731 538 (21) 19 (188) 348
$ 79 $ (5) $ 4 3 191 $ 269 $ 271) $ 21 $ 73 188 $ (55)
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Revenues
Room
Food and
beverage
Other
Total revenues
Expenses
Room
Food and
beverage
Other
Depreciation
and
amortization
Corporate and
other
expenses
Gain on insurance
and business
interruption
settlements
Total expenses
Operating Profit
- All Owned
Hotel Pro
Forma
EBITDA®

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

Quarter ended December 31, 2021

Quarter ended December 31, 2019

Adjustments Adjustments
All Owned All Owned
Severance at Depreciation Hotel Pro Depreciation Hotel Pro
GAAP Pro forma and corporate Forma GAAP Pro forma and corporate Forma

Results adjustments‘® level items Results® Results adjustments‘® level items Results®
621 — 3 1 3 — 3 622 % 813 $ 18 — 8 814
269 — 1 — 270 424 3) — 421
108 — — — 108 97 1 — 98
998 — 2 — 1,000 1,334 (1) — 1,333
164 1) — 163 209 3) — 206
192 — @) — 191 285 @) — 284
375 5 — — 380 473 1 — 474
165 — — (165) — 175 — (175) —
26 — — (26) — 27 — (27) —
@) — — — ®3) @) — 1 —
919 5 (2) (191) 731 1,168 (3) (201) 964
79 (5) $ 4 $ 191 $ 269 $ 166 $ 2 3 201 $ 369
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Revenues
Room
Food and
beverage
Other
Total
revenues
Expenses
Room
Food and
beverage
Other
Depreciation
and
amortization
Corporate and
other
expenses
Gain on
insurance and
business
interruption
settlements
Total
expenses
Operating Profit
- All Owned
Hotel Pro
Forma
EBITDA®

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

Year ended December 31, 2021

Year ended December 31, 2020

Adjustments Adjustments
All Owned All Owned
Severance at Depreciation Hotel Pro Severance at Depreciation Hotel Pro
GAAP hotel Pro forma and corporate Forma GAAP hotel Pro forma and corporate Forma

Results properties adjustments‘® level items Results® Results properties adjustments® level items Results®
$ 1858 $ — 3 21 $ — 1,879 $ 976 $ — $ 24 % — 3 1,000
674 — 14 — 688 426 — 23 — 449
358 — 8 — 366 218 — 11 — 229
2,890 — 43 — 2,933 1,620 — 58 — 1,678
488 1 4) — 485 362 (15) 3 — 350
505 — 10 — S15) 420 (33) 19 — 406
1,294 9 2 — 1,305 1,037 a7) 31 — 1,051
762 — — (762) — 665 — — (665) —
99 — — (99) — 89 — — (89) —
®) — — — @®) — — — — —
3,140 10 8 (861) 2,297 2,573 (65) 53 (754) 1,807
$ (250) $ (10) $ 35 $ 861 $ 636 $ (953) % 65 $ 58% 754 $ (129)
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HOST HOTELS & RESORTS, INC.
Schedule of All Owned Hotel Pro Forma Results () (cont.)
(unaudited, in millions, except hotel statistics)

Year ended December 31, 2021 Year ended December 31, 2019
Adjustments Adjustments
All Owned All Owned
Severance at Depreciation Hotel Pro Depreciation Hotel Pro
GAAP hotel Pro forma and corporate Forma GAAP Pro forma and corporate Forma
Results properties adjustments‘® level items Results® Results adjustments‘® level items Results®
Revenues
Room $ 1858 $ — 3 21 $ — 3 1,879 $ 3431 $ (141) $ — 3 3,290
Food and
beverage 674 — 14 — 688 1,647 (36) — 1,611
Other 358 — 8 — 366 391 (2) — 389
Total revenues 2,890 — 43 — 2,933 5,469 (179) — 5,290
Expenses
Room 488 1 4) — 485 873 42) — 831
Food and
beverage 505 — 10 — S15) 1,120 (25) — 1,095
Other 1,294 9 2 — 1,305 1,899 (57) — 1,842
Depreciation
and
amortization 762 — — (762) — 676 — (676) —
Corporate and
other
expenses 99 — — 99) — 107 — (107) —
Gain on insurance
and business
interruption
settlements @) — — = ®) (5) — 5 —
Total expenses 3,140 10 8 (861) 2,297 4,670 (124) (778) 3,768
Operating Profit
- All Owned
Hotel Pro
Forma
EBITDA® $ (250) $ (10) $ 35 $ 861 $ 636 $ 799 $ (55) $ 778 $ 1,522

1) See the Notes to Financial Information for a discussion of non-GAAP measures and the limitations on their use.

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

(3)  Pro forma adjustments represent the following items: (i) the elimination of results of operations of our sold hotels, which operations are included in our unaudited condensed consolidated
statements of operations as continuing operations and (ii) the addition of results for periods prior to our ownership for hotels acquired as of December 31, 2021. All Owned Hotel Pro Forma results
also includes the results of our leased office buildings and other non-hotel revenue and expense items.

(4)  The AC Hotel Scottsdale North is a new development hotel that opened in January 2021 and The Laura Hotel in Houston re-opened under new management in November 2021. Therefore, no

adjustments were made for results of these hotels for periods prior to their openings. Results for the hotel sold subsequent to quarter end are included, as it was owned for the entirety of the
periods presented.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income (Loss) to
EBITDA, EBITDAre and Adjusted EBITDAre (1)
(unaudited, in millions)

Quarter ended December 31,

Year ended December 31,

2021 2020 2021 2020
Net income (loss)® $ 323 % (66) $ 11) s (741)
Interest expense 63 191 194
Depreciation and amortization 165 167 670 665
Income taxes (10) (64) (91) (220)
EBITDA® 541 88 759 (102)
Gain on dispositions® (303) (148) (303) (149)
Non-cash impairment expense — — 92 —
Equity investment adjustments:
Equity in (earnings) losses of affiliates 5 4 (31) 30
Pro rata EBITDAre of equity investments® 4 3 25 (12)
EBITDAre® 247 (53) 542 (233)
Adjustments to EBITDAre:
Severance expense (reversal) at hotel properties (5) 21 (10) 65
Adjusted EBITDAre® $ 242§ (32) 8 532 % (168)

(0]

See the Notes to Financial Information for discussion of non-GAAP measures.
Net income (loss), EBITDA, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO include a gain of $47 million in the fourth quarter 2020 and $59 million for the year ended December
31, 2020 from the sale of land adjacent to The Phoenician hotel. The year ended December 31, 2020 also includes a loss of $14 million related to inventory impairment expense recorded by our

@

(3)
4)

Maui timeshare joint venture, reflected through equity in (earnings) losses of affiliates.
Reflects the sale of six hotels in 2021 and one hotel in 2020.

Pro rata EBITDAre of equity investments and pro rata FFO of equity investments for year ended December 31, 2021 include a realized gain of approximately $3 million related to equity securities
held by one of our unconsolidated partnerships, Fifth Wall Ventures, L.P. Unrealized gains of our unconsolidated investments are not recognized in our EBITDAre, Adjusted EBITDAre, NAREIT

FFO or Adjusted FFO until they have been realized by the unconsolidated partnership.
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Reconciliation of Diluted Earnings (Loss) per Common Share to
NAREIT and Adjusted Funds From Operations per Diluted Share ()

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

FFO adjustments for non-controlling interests
of Host L.P.

NAREIT FFO®

Adjustments to NAREIT FFO:
Loss on debt extinguishment
Severance expense (reversal) at hotel properties
Loss attributable to non-controlling interests

Adjusted FFO®
For calculation on a per share basis:®

Diluted weighted average shares
outstanding - EPS
Assuming issuance of common shares granted
under the comprehensive stock plans
Diluted weighted average shares outstanding -
NAREIT FFO and Adjusted FFO
Diluted earnings (loss) per common share
NAREIT FFO per diluted share

Adjusted FFO per diluted share

(unaudited, in millions, except per share amounts)

Quarter ended December 31,

Year ended December 31,

2021 2020 2021 2020
$ 323 $ 66) $ 1) $ (741)
(3) 2 — 9
320 (64) (1) (732)
(303) (148) (303) (149)
(4) (3) (4) (3)
165 167 669 663
— — 92 —
5 4 (31) 30
2 1) 18 (21)
_ - @) (1)
1 1) 5) (6)
186 (46) 424 (219)
23 8 23 36
(5) 21 (10) 65
— — — )
$ 204 $ a7) $ 437  $ (119)
716.1 705.3 710.3 705.9
— — 2.0 —
716.1 705.3 712.3 705.9
$ 45  $ (09) $ (02) $ (1.04)
$ 26 $ (07) $ 60 $ (.31)
$ 29 $ (02) $ 61 $ (17)

(1-4) Refer to corresponding footnote on the Reconciliation of Net Income (Loss) to EBITDA, EBITDAre and Adjusted EBITDAre.
(5)  Diluted loss per common share, NAREIT FFO per diluted share and Adjusted FFO per diluted share are adjusted for the effects of dilutive securities. Dilutive securities may include shares granted
under comprehensive stock plans, preferred OP units held by non-controlling partners and other non-controlling interests that have the option to convert their limited partnership interests to

common OP units. No effect is shown for securities if they are anti-dilutive.
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Notes to Financial Information

AL Ownep HoteL Pro FormA OPERATING STATISTICS AND RESULTS

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR, average daily rate and average
occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the periods included in this presentation on a comparable hotel basis in order to
enable our investors to better evaluate our operating performance (discussed in “Hotel Property Level Operating Results” below). However, due to the COVID-19 pandemic and its
effects on operations, there is little comparability between periods. For this reason, we temporarily are suspending our comparable hotel presentation and instead present hotel
operating results for all consolidated hotels and, to facilitate comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1)
operating results are presented for all consolidated hotels owned as of December 31, 2021, but do not include the results of operations for properties sold through the reporting
date; and (2) operating results for acquisitions as of December 31, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For these hotels,
since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our actual results.

ForeicN CURRENCY TRANSLATION

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. Therefore, hotel statistics and results for non-U.S. properties include the effect of currency fluctuations, consistent with our financial statement
presentation.

Non-GAAP FinanciaL MEAsURES

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

NAREIT FFO ano NAREIT FFO Per DiLuTED SHARE

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

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

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

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

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

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

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

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

EBITDA

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

EBITDAre and Adjusted EBITDAre

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

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

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

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

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

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

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

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

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

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

Hotel Property Level Operating Results

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

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

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

Host Hotels & Resorts, Inc., hergin referred to as “we,” "Host Inc.," or the “Company,” is a self-managed and self-administered real estate investment trust
that owns hotel properties. We conduct our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. (*Host
LP7), of which we are the sole general partner. When distinguishing between Host Inc. and Host LP, the primary difference is approximately 1% of the
partnership interests in Host LP held by outside partners as of December 31, 2021, which is non-controlling interests in Host LP in our consolidated balance
sheets and is included in net (income) loss attributable to non-controlling interests in our consolidated statements of operations, Readers are encouraged to
find further detail regarding our organizational structure in our annual report on Form 10-K.

FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements
which include, but may not be limited to, our expectations regarding the impact of the COVID-19 pandemic on cur business, the recovery of travel and the
lodging industry and 2022 estimates with respect to our business, are identified by their use of terms and phrases such as "anticipate,” “believe,” “could,”
"estimate,” "expect.” “intend,” "may,” “should,” "plan,” "predict,” "project,” "will," "continue” and other similar terms and phrases, including references to
assumptions and forecasts of future results. Forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking statements are
made. These risks include, but are not limited to: the duration and scope of the COVID-19 pandemic and its short and longer-term impact on the demand for
travel, transient and group business, and levels of consumer confidence; actions governments, businesses and individuals take in response to the pandemic,
including limiting or banning travel or the size of gatherings; the impact of the pandemic and actions taken in response to the pandemic on global and regional
economies, travel, and economic activity, including the duration and magnitude of its impact eh unemployment rates, business investment and consumer
discretionary spending; the pace of recovery when the COVID-19 pandemic subsides; general economic uncertainty in U.S. markets where we own hotels
and a worsening of economic conditions or low levels of economic growth in these markets; the effects of steps we and our hotel managers take to reduce
operating costs in response to the COVID-19 pandemic; other changes (apart from the COVID-19 pandemic) in national and local economic and business
conditions and other factors such as natural disasters and weather that will affect occupancy rates at our hotels and the demand for hotel products and
services; the impact of geopolitical developments outside the U.S. on lodging demand; vaolatility in global financial and credit markets; operating risks
associated with the hotel business; risks and limitations in our operating flexibility associated with the level of our indebtedness and our ability to meet
covenants in our debt agreements; risks associated with our relationships with property managers and joint venture partners; our ability to maintain our
properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel occupancy and financial
results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks associated with our
ability to complete acquisitions and develop new properties and the risks that acquisitions and new developments may not perform in accordance with our
expectations; our ability to continue to satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability
to effectuate our dividend policy, including factors such as operating results and the economic outlook influencing our board's decision whether to pay further
dividends at levels previously disclosed or to use available cash to make special dividends; and other risks and uncertainties associated with our business
described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although the
Company believes the expectations reflected in such forward-looking statements are based upon reasonable assumptions, it can give no assurance that the
expectations will be attained or that any deviation will not be material. All information in this supplemental presentation is as of February 18, 2022, and the
Company undertakes no obligation to update any forward-looking statement to conform the staternent to actual results or changes in the Company's
expectations.
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AND RESULTS AND NON-GAAP FINANCIAL MEASURES o

To facilitate a quarter-to-guarter comparison of our operations, we typically present certain operating statistics (i.e., Total RevPAR, RevPAR, average daily
rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the periods included in this supplemental
information on a comparable hotel basis in order to enable our investors to better evaluate our operating performance (discussed in "Hotel Property Level
Operating Resulls™). However, due to the COVID-19 pandemic and its effects on operations, there is little comparability between periods. For this reason, we
temporarily are suspending our comparable hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate
comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all
consolidated hotels owned as of December 31, 2021, but do not include the results of operations for properties sold through the reporting date; and (2)
operating results for acquisitions as of December 31, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For these
hotels, since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our actual
results. See the Notes to Supplemental Financial Information for further information on these pro forma statistics and the limitations on their use.

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

Also included in this supplemental information is our leverage ratio, unsecured interest coverage ratio and fixed charge coverage ratio, calculated in
accordance with our credit facility, along with our EBITDA to interest coverage ratio, indenture indebtedness test, indenture secured indebtedness test, and
indenture unencumbered assets to unsecured indebtedness test, calculated in accordance with our senior notes indenture covenants. Included with these
ratios are reconciliations calculated in accordance with GAAP. See the Notes 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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ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN

NOMINAL US$

PIOTELS & RESCHTS

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Quarter ended December 31, 2021

Average Total Revenues
Mao. of Mo. of Average Occupancy per Available

Location Properties Rooms Room Rate Percentage RevPAR ! Total revenues Room ** Hotel Met Income  Hotel EBITDA 9
MauiiDahu 4 2,007 5527 .18 T4 1% 538037 $111.7 5605.32 F248 5381
Jacksonville 1 448 483,81 66.2 307.26 T B74.17 7o 10.2
Miami 3 1,476 53247 642 342,06 63.3 523,37 16.0 2.2
Florkla Gulf Coast 5 1,850 38142 59.8 22807 BO.3 AT220 16.2 6.4
Phoanix 4 1,422 35110 T4 25415 B94 53328 248 359
Loz Angeles'Crangs County 3 1,067 258.39 627 162.73 254 25096 0.4 4.2
Orlando 2 2,448 44389 415 184.28 TG0 33770 123 246
Austin 2 TET 269.99 694 186.99 21.5 0402 29 9.0
Philadelphia '] 810 19347 WA 148,92 116 23512 26 5.2
San vego 3 3,268 233.02 604 14085 T6.7 253.78 67 216
Atlanta 2 &10 164.89 T0.3 115.89 134 180.31 34 4.7
Marthern Virginia 2 G168 1%4.01 614 11916 16.6 19880 31 45
Hauston 5 1,842 164.16 506 9620 2249 135.32 15 5.2
Mew York 3 4,261 27412 624 14372 B1.5 20784 {4.5) G4
San Antanic = 1812 198.61 3.8 10124 200 14411 42 85
Chicago 4 1,816 180.45 581 106.70 240 143.91 0a 6.0
Washington, D.C. (CBO) " 5 3,238 200.64 435 ar.aq 371 124.51 {5.2) 32
Denver 3 1,340 158.62 481 TE.97 132 106.82 {0.4) 25
Boston 3 2715 187 .82 621 12277 36.3 145.26 03 53
Mew Orleans 1 1,333 176.86 547 96.81 174 14152 26 53
San Francisco/San Jose <] 4,162 170.71 534 .10 48.0 125.30 {168.9) (2.0)
Seallie 2 1,315 171.61 44 79.56 127 104.93 {5.2) (1.5}
Other ] 2,932 25277 54.6 13812 536 19865 8.5 15.8
Other property leved @ 3.5 38 38

Domestic 78 44,073 264.36 57.4 151.86 5898 24368 1068 2641

Intermaticonal <] 1,488 98,32 485 48,66 9.8 71.32 11.4) 0.9

All Locations - Mominal LISS al 45672 5259 63 &T.2% 5148 46 $oo0a 7 523798 31054 S2649.0

Severance reversal at hotel

properties — — 4.8

Pro forma adjustmants @6 11.3) — (3.6}

Gain on sale of property and

corporate level incomafaxpansa e 2176 2710

Tatal 81 45,572 — — — £508 4 — $323.0 55413

[
(2

(3h
(4}

(5h
()

RevPAR is the product ol the average dady room rale charged and the average daily cecupancy achieved
the perind. Il mcludes sncifary revenues nol ncuded within RevPAR.
“gain on sale of property &nd corporate level Incomefexpeanse.” Refar io the taba below for reconciliation of net income to EBITDA by location.

CED refers to the central business districl
Other proparty leval mctudes certain ancillary revanues,

Tatal Revenues per Availabla Room (*Total RevPAR®) is a summary maasure of hoted resulis calculatad by dividing the sum of room. faod and beverage and other anciiary sanice revenua by room nights svailable to guests for

Cearain Hems from our statermant of operations are not allecated to individual properties, incheding interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are reflacied below in

Pre forma adjustments represent the Tollowing ilems: [) he elimination of resufls of operations of ow sold holels, which operalions are included in our unewdited condensed consosdaled stalements of operations as continuing

operations and () the addition of resulis for periods prior to our ownership for hotels acquired as of December 31, 2021. The AC Hotel Scottsdale Morth is a new development hotel located in Fhoanix that opened in January 2021
and the Laura Hotel i Houston re-opened undes new manapement in Movember 2021, Therefore, no adjustments weee made for results of these hotels for pariods prior ta thel openings.




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

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

PIOTELS & RESCHTS

Quarter ended December 31, 2021

Plus: Severance

No. of Mo. of Plus: Interest (reversal) at hotel Plus: Pro Forma Equals: Hotel

Location Properties Rooms Hotel Net Income Plus: Depreciation Expense Plus: Income Tax properties Adjustments EBITDA
MauiiDahu 4 2,007 248 3143 5 - ] - 3 — ] — 5381
Jacksonville 1 448 To 3.2 — — — — 10.2
Miami 3 1,276 16.0 6.2 - - = - 222
Florkla Gulf Coast 5 1,450 15.2 11.6 — — (0.4} — 26.4
Phoanix 4 1,422 248 11.2 - — 1) — 359
Loe Angeles/Crangs County 3 1,067 0.4 4.1 - — — {0.3) 4.2
Orlando 2 2,448 123 i - — — — 246
Austin 2 TET 29 1.3 - — — 48 9.0
Philadelphia 2 810 28 28 - - - - 5.2
San vego 3 3,268 6.7 15.3 — — 0.4} — 216
Atlanta 2 &10 34 23 — — — {1.0) 4.7
Marthern Virginia 2 G168 34 23 - — - {0.9) 45
Hauston 5 1,842 i5 49 - — (0.2} — 5.2
Mew York 3 4,261 14.5) 142 - = (3.3) — G4
San Antanic = 1812 4.2 43 — — - - 85
Chicago 4 1,816 09 52 L — (1) — 6.0
Washington, D.C. (CBD) 5 3,238 (5.2) a8 — — (0.4} — 32
Denver 3 1,340 (0.4} 28 — — — — 25
Boston 3 2715 03 59 — — 01 — 53
Mew Orleans 1 1,333 28 27 - — — — 53
San FranciscoSan Jose 6 4,162 [RE:R: )] 16.7 — - 01 0.1 (2.0}
Seatlie 2 1,315 5.2} ar - — — - (1.5}
Other ] 2,932 85 6.6 - — (0.2} 09 15.8
Other property leved "1 3.8 — — — — — 3.8

Domestic 78 44,073 106.8 162 6 — — (4.9} 36 26481

International 5] 1,498 (1.4} 2.3 — — — —_ 0.9

All Locations - Mominal LSS a1 45,572 51054 21648 3 — 5 — Si4.9}) 536 $269.0

Severance reversal at hotel

properties — — - — 4.9 — 4.8

Pro forma adjustmeants ! — — - — — {3.8) (3.6}

Gain on sale of property and

corporate level incomeafaxpanse 2176 0.4 633 {10.3) — — 2710

Tatal 81 45,572 53&3.0 $165.3 §63.3 (10.3) 3 — 5 — 55413

(1) Oiher property level inchudes certain angillary revenues,

(2}  Proforma adjustments represant the following itarms: (i) the alimination of resuits of operations of ow sold hotels, which oparations are induded in our unaudited condansad consofidated statameants of operations &s continuing
operations and (i) the addition of results for perieds prior 1o our awnership for hotels acquired &s of Decermber 31, 2021, The AC Hobel Scotladale Morth is a new development holal located in Phoenix thel apened in January 2021
and the Laura in Houston re-opened under new management m November 2021, Thersfore, no adjustments were made for results of thase hotels for periods prior to their openngs.,




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

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Quarter ended December 31, 2019

PIOTELS & RESCHTS

Average Total Revenues
Mo. of Mo. of Average Occupancy per Available
Location Properties Rooms Room Rate Percentage RevPAR Total revenues Room Hotel Met Income  Hotel EBITDA
MauiiDahu 4 2,007 543472 7.6 5346.15 5069 $530.96 F18.8 5300
Jacksonville 1 448 334.64 624 208,94 204 48775 36 58
Miami 3 1,276 345,78 a0 7307 53.3 438.79 124 181
Floskda Gulf Coast 5 1,850 31618 69.8 23085 B16 480,84 13.6 225
Phoanix 3 1,657 293,33 T26 213.00 T4.5 489.76 0.4 2256
Loz Angeles'Crangs County 3 1,067 249.68 B1.7 20411 35 32068 T2 75
Orlando 2 2,448 328.06 644 211.35 856 42470 126 33
Austin 2 TET 255.26 80.8 20616 242 342,15 — T4
Philacelphia 2 10 219.68 BG.6 190,20 236 3627 48 8.0
San vego 3 3,268 228,60 T4z 169.53 984 32513 10.7 281
Atlanta 2 &10 175.95 Taa 138.71 17.3 23169 T4 52
Marthern Virginia 2 G168 224.95 718 161.48 260 30868 6.6 a0
Hauston 4 1,718 176.32 T0.8 124.95 287 18818 45 98
Mew York 3 4,261 335,19 a0z 30222 762 44585 33 447
San Antanic = 1812 19312 59.9 115,62 4.2 17380 3.2 6.2
Chicago 4 1,816 207.41 TE 15794 36.4 218.58 35 9.2
Washington, D.C. (CBD) 5 3,238 24318 T6.6 186.27 B18 27475 17 214
Denver 3 1,340 167.45 628 105631 215 174.21 20 6.0
Boston 3 2715 232.62 a4 182.29 653 261.40 1148 18.2
Mew Orleans 1 1,333 18582 TA.5 142.21 257 205,94 59 85
San FranciscoSan Jose <] 4,162 264,99 B3.1 220,14 118.4 305,64 124 293
Seatlie 2 1,318 204,05 768 156.81 28.2 23264 1.2 52
Other ] 2,932 191,18 T3 130,69 58.6 217.32 E] 15.9
Other property level = 0.8 {4.4) (A4}
Domestic 74 43,685 260.78 7.3 158,86 1,310.3 325.78 189.3 362.3
Intermational <] 1,488 14812 0.1 104,55 2249 165.87 3.8 .2
All Locations - Mominal LSS 79 45,164 525735 T6.1% $185.73 $1,333.2 £320.48 %2031 53685
Pro forma adjustments @6 04 — (1.8}
Gain on sale of property and
corporate level incomelaxpanse — 1122.1) (20,9}
Tatal 78 45,164 — — — 51,3341 — £681.0 53458

(1} Certain Hems from sur statermant of cperations are not allocated to individual properties, inchuding interest on our senior notes, corporate and other expensas. and the provision for income taxes. These items are reflected below in
“pain on sale of property end corporate level Incomefaxpensa.” Refar io the tebla below for reconciliation of net incame to EBITDA by lecation.

(@) Other property level meludes cerain ancillary revenues,

(3} Proforma adjustments represant the fallowing items: (1) the eliminstion of resusts of operations of owr sold hotels, which oparations are incuded in our uneudited condansad consobdated stataments of operatons &5 continuing
operations and (8) the addition of results for penads prior 1o our awnership for hotess acquired s of December 31, 2021, The AC Holel Scotladale Morth is a new development holel located in Phoenix thal opensd in January 2021
and the Laura Hatel m Houston re-opened under new management in Movember 2021, Therefore, no adjustments wera miade for results of these hotels for pariods prior to their openings




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN

NOMINAL US$

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

Quarter ended December 31, 2019

PIOTELS & RESCHTS

Mo, of Mo, of Plus: Interest Plus: Pro Forma Equals: Hotel
Location Properties Rooms Hotel Met Incomea Plus: Depreciation Expense Plus: Income Tax Adjustmants. EBITDA
MauiiDahu 4 2,007 $ia8 5110 5 - 5 — $0.2 5300
Jacksonville 1 446 36 22 — — — 58
Mizumi 4 1276 12.4 L - — — 181
Flosida Gulf Coast B 1,850 138 ar — — — 225
Phoanix | 1857 499 127 — — — 228
Los Angeles/Crange County 3 1,067 7.2 73 — - {7.0)% 75
Orlanda 2 2448 126 6.1 — — 126 3
Auslin 2 TET — — — — T4 T4
Philadeiphia 2 10 48 32 — - — a0
San [eego i 3288 0.7 17.7 -_ -— 10.3) 281
Allanta 2 810 T4 58 — — 8.1) 52
Marthern Virginia 2 916 6.6 31 — = {1.7) 8.0
Houston 4 1718 45 51 — — — 98
Mew York 3 4,261 N3 13.4 - — — 447
San Antonio 2 1512 i 30 — — - 6.2
Checagn 4 1816 3.5 5.7 — — — 9.2
‘Washington, D.C. (CBD) 5 32 1.7 9.7 — — — 214
Danver 3 1,340 20 4.0 — - — 6.0
Boston A 2718 119 6.5 — e 2.2y 16.2
Mew Orleans 1 1333 59 28 — — — 85
San Francisco/San Jose ] 4162 121 19.4 - — 22 3
Eeatlle 2 1315 12 4.0 -— - - 52
Other ] 2932 86 a2 — — 31 15.9
Other proparty leved 4.4y = — — — .4}
Domestic T4 43 685 1983 161.2 — — 1.8 352.3
Indermational b 1,499 3.8 24 — - - .2
All Locations - Nominal LISS 79 45,184 §203.1 51636 3 - 5 ~ $1.8 $368.5
Pro forma adjustments @ — — — — {1.8) 1.8}
Gain on sale of proparty and
corporate level incomefaxpense 1122.1) 32 0.4 76 — (20.9)
Tatal T8 45,184 $21.0 5166.8 500.4 576 ] - 53458

(1} Other property leval mcludes certain anclliary ravanues.

(2} Proforma adjustments represent the fallowing iterms: (1) he elimination of resulls of operations of our sald hotels, which oparations are induded in our unsudited condensed consoldated staternents of operations s confinuing
operations and (8) the addition of rasults for periods prior to our ownership for hotels acquired a5 of Decembar 31, 2021, The AC Hotal Scottsdale Maorth is a new development hotel located in Phoenix that opened in January 2021
ard the Laura in Houston re-opened under new management in November 2021. Tharefore, no adjustments wers made for results of thase hotels for periods prior to their openings.




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN

NOMINAL US$

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Year ended December 31, 2021

PIOTELS & RESCHTS

Average Total Revenues
Mo. of Average Occupancy per Available

Location Properties Rooms Room Rate Percentage RevPAR Total revenues Room Hotel Met Income  Hotel EBITDA
MauiiDahu 4 2,007 548822 60.0% $335.71 $374.0 551234 PTG 5130.0
Jacksonville 1 448 454,80 59.9 296.61 85.2 609,54 27T 401
Miami 3 1,276 489,24 58.1 289,20 2156 449,18 a0.5 5.1
Florkla Gulf Coast 5 1,850 407,02 56.1 22820 2948 438,18 0.5 1037
Phoanix 4 1,422 316.35 605 181.42 260.5 39388 48.8 93.9
Loz Angeles'Crangs County 3 1,067 241.56 536 129.52 720 187.07 {12.0) 11.4
Orlando 2 2,448 413.95 3n.g 127.96 20r.2 231.90 {10.3) 2
Austin 2 TET 214.87 56.3 121.00 54.6 195.68 33 8.7
Philacelphia 2 10 176,82 63.3 111.97 a0.1 169,50 a1 133
San vego 3 3,268 22293 481 109,43 216.5 180.41 {97 514
Atlanta 2 &10 156.30 58.5 91.40 38.3 12946 0z 9.5
Marthern Virginia 2 G168 182.84 49.4 90.34 465 138.95 {1.8) 83
Hauston 5 1,842 146.57 594 a7.04 7549 118.95 06 19.1
Mew York 3 4,261 220,05 36.9 8122 168.6 108.52 (B6.4) (30.8)
San Antanic = 1812 199,93 466 74.53 503 107.51 1.3 wr
Chicago 4 1,816 172,35 429 7306 625 94 30 {15.8) 51
Washington, D.C. (CBD) 5 3,238 171.93 426 7318 10809 9216 {26.9) 84
Denver 3 1,340 151.40 438 GE.4% 426 86.94 {5.8) 77
Boston 3 2715 188.00 348 6548 A2 78.90 {27.5) (4.7}
Mew Orleans 1 1,333 14471 418 G068 413 84.82 {1.5) an
San Francisco/San Jose <] 4,162 161.21 36.89 59.655 1198 T8.95 {89.2) (28.5)
Seatlie 2 1,318 182,40 326 59.27 8.8 T4.16 {24.2) i9.4)
Other ] 2,932 248,02 476 11720 178.7 167.00 1.4 50.0
Other property level @ 6.9 4.0 4.9

Domestic 78 44,073 251.38 46.2 116.25 2,508.8 181.13 {46.4) 537.5

Interraticnal <] 1,488 90.03 334 30,10 23.8 43,52 {10.9) (1.7}

All Locations - Nominal LSS 81 45,572 5247 50 45.8% §113.40 §2,932.7 §176.59 ${57.5) §635.8

Severance reversal at hotel

properties — — 9.9

Pro forma adjustmeants @ {42.8) — [34.5)

Gain on sale of property and

corporate level incomafaxpansa — 46.3 1482

Tatal 81 45,572 — — — 52 890 1 — 5{11.0} 5759.4

(1} Certain Hems from sur statermant of cperations are not allocated to individual properties, inchuding interest on our senior notes, corporate and other expensas. and the provision for income taxes. These items are reflacted below in

“pain on sale of property end corporate level Incomefaxpensa.” Refar io the tebla below for reconciliation of net incame to EBITDA by lecation.

(2)  Oiher progerty level nchudes certain ancillary revenues,
(3} Proforma adjustments represant the fallowing items: (1) the eliminstion of resusts of operations of owr sold hotels, which oparations are incuded in our uneudited condansad consobdated stataments of operatons &5 continuing
operalions and (B) he addition of resulls for perieds pricn 10 our ownership for holels acquired as of Decamber 31, 2021. The AC Holel Scotlsdale Narth is a new development holal located i Phoenix thal opensd in January 2021

and the Laura Hatel m Houston re-opened under new management in Movember 2021, Therefore, no adjustments wera miade for results of these hotels for pariods prior to their openings




ALL OWNED HOTELS (PRO FORMA) RESULTS BY LOCATION IN

NOMINAL US$

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Year ended December 31, 2021

PIOTELS & RESCHTS

Plus: Severance

Mo. of Plus: Interest (reversal) at hotel Plus: Pro Forma Equals: Hotel

Location Properties Rooms Hotel Net Income Plus: Depreciation Expense Plus: Income Tax properties Adjustments EBITDA
MauiiDahu 4 2,007 §748 $56.8 5 - 5(1.7) 503 5130.0
Jacksonville 1 448 T 124 — — — 401
Miami 3 1,476 50,5 245 —_ - - 75,1
Florkla Gulf Coast 5 1,850 0.5 437 - (81} — 1037
Phoanix 4 1,422 488 45.3 — 0.2} — 93.9
Loz Angeles'Crangs County 3 1,067 (12.00 21.5 — (0.2} 21 11.4
Orlando 2 2,448 (10.3) 420 — (0.7} 6.2 2
Austin 2 TET 33 43 — — 9.1 8.7
Philadelphia 2 810 31 0.2 - - - 13.3
San vego 3 3,268 (9.7} H16 — 0.5} — 514
Atlanta 2 &10 0.2 19.0 — — {8.3) 9.5
Marthern Virginia 2 G168 (i.a) 1.1 — - {1.0) 83
Hauston 5 1,842 08 18.8 — (0.3} — 19.1
Mew York 3 4,261 (86.4) 59.5 = (3.7} — (30.8)
San Antanic = 1812 (1.3} w2 — (0.2} — wr
Chicago 4 1,816 (156} 208 - (0.2} - 54
Washington, D.C. (CBD) 5 3,238 (26.9) 357 — (0.4} — 84
Denver 3 1,340 (5.6} 134 — (01} — 7.7
Boston 3 2715 (27.5) 237 — (0.9} — (4.7}
Mew Orleans 1 1,333 {1.5) 105 — (0.2} — an
San Francisco/San Jose <] 4,162 (99.2) 69.8 — (1) 10 (28.5)
Seallie 2 1,315 (24.2) 14.8 — —t - (8.4}
Other ] 2,932 14 225 — — 261 50.0
Other property leved 4.9 — — — — 4.9

Domestic 78 44,073 (48.4) 659.3 — (9.9} 4.5 537.5

Intermaticonal <] 1,488 (10,9} 9.2 — — — (1.7}

Al Locations - Nominal LISS &1 45,572 $I57.3) $6EE.S 3 — $19.9) 5545 5683538

Severance reversal at hotel

ok 4.5 95

Pro forma adjustmeants ! — — — — {34.5) [34.5)

Gain on sale of property and

corporate level incomafaxpansa 46.3 1.8 1909 {80.8) e = 1482

Tatal 81 45,572 §11.0} 3670.3 §190.9 $(50.8) — 5 — 5759.4

(1p  Dther proparty level mctudes cerain ancillary revenues,
(2} Profarma adjustments represant the following (terms: (i) the elimination of resuits of operations of owr sold hotels. which oparations are induded In our unswdited condensad consoldated statements of operabons & continuing
aperations and (#) the addilion of resulls for periads prior 1o our ownership for hobels acquined a8 of Decermber 31, 2021, The AC Haolel Scotisdale Morth is a new development holel located in Phoenix that apened in January 2021

and the Laurs Hotal m Houston re-openad under new management in Movember 2021, Tharefore, no adjusiments were made for rasuits of thase hateds for periods prior to thair openings.




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

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Year ended December 31, 2018

PIOTELS & RESCHTS

Average Total Revenues
No. of Mo. of Average Occupancy per Available
Location Properties Rooms Room Rate Percentage RevPAR Total revenues Room Hotel Met Income  Hotel EBITDA
MauiiDahu 4 2,007 5409 40 BEAH $360.59 $409.5 5565.70 $89.5 51350
Jacksonville 1 448 372,94 73.5 7anT 88.9 G13.80 26.0 344
Miami 3 1,276 325,16 T9.8 260954 188.1 410,81 arao 6.0
Floskda Gulf Coast 5 1,450 33473 20 24111 3373 501.15 68.3 104.0
Phoanix 3 1,657 29250 1.8 210,32 2877 ATE.62 49.0 G0.4
Loz Angeles'Crangs County 3 1,067 258.35 B4.0 217.78 1202 33168 416 30.9
Orlando 2 2,448 295.49 6.1 20418 e 41524 48.8 108.0
Austin 2 TET 248,70 85.2 21179 989 356.91 — 358
Philadelphia 2 810 217 BG.7 18591 90.3 305.37 16.3 281
San vego 3 3,268 249.41 T34 15802 4326 36045 B15 1461
Atlanta 2 &10 184.71 a7 182.76 T4.3 25141 346 254
Marthern Virginia 2 G168 221.33 753 166.61 92,3 27613 232 26.0
Hauston 4 1,718 177.93 720 12814 1162 185.48 134 330
Mew York 3 4,261 28626 B4.8 242.96 569.5 35892 459 9z.v
San Antanic = 1812 185,33 697 129,14 104y 189,71 16.6 Foi
Chicago 4 1,816 207 .67 TE2 158,19 146.6 22283 18.5 343
Washington, D.C. (CBD) 5 3,238 245.82 B1.5 20027 341.0 28852 G609 100.2
Denver 3 1,340 173.47 f28 126.48 632 190.45 14.0 301
Boston 3 2715 237.24 B1.7 193.83 266.3 268.74 56.9 728
Mew Orleans 1 1,333 187 .85 4.0 148,30 106.6 216.97 26.3 369
San FranciscoSan Jose <] 4,162 27818 B2.4 230,14 485.0 319.93 860 153.4
Seatlie 2 1,318 22512 624 185.50 1201 250,12 14.2 0.3
Other ] 2,932 192.98 756 145.96 237 220,89 43.0 65.0
Other property level = 4.4 {14.1) (14.1}
Domestic 74 43,685 258.97 TA.8 20264 5.201.8 A26.00 B06.4 1.456.8
International <] 1,488 153.01 708 108,44 B8.0 160,74 147 24.7
All Locations - Mominal LSS 79 45,164 §253,86 T6.6% $199,52 £5,260.8 £320.52 9211 $15215
Pro forma adjustments @6 17849 — 550
Gain on sale of property and
corporate level incomelaxpanse — 109 269.2
Tatal 78 45,164 — — — 55, 466.7 — $832.0 51,845.7

(1} Ceartain Hems from cur staterment of opaerations are not alicceted to individual properties, including interest on our senlor notes, corporste and other expensas, and the provision for income texes. These (tema are refected below In

*gain on sale of propay and corporate kel incomalexpense.” Refer i the table belaw for reconcilialion of net incame 1o EBITDA by keation,

(2)  Other proparty leval mchudes certain ancillary revanues.

(3)  Proforma adjusbments represent the Tollowing iterms: i) the elimination of resuis of operations of our sold holels, which operalions are induded in our unewdited condensed consoldaled slatements of operations as confinuing
oparations and (§) the addiion of results for pericds prior 1o our ownership for hotels acquired as of Decembar 31, 2021, The AC Hotel Scotisdale Morth is a new development holel located in Phoanix that opened in January 2021
and the Laura in Houston re-opened under new management in Movember 2021 Tharefore, no adjustments were made for results of these hotets for periods prior to thelr openngs.




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

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

Year ended December 31, 2019

PIOTELS & RESCHTS

Mo. of Mo, of Plus: Interest Plus: Pro Forma Equals: Hotel
Location Properties Rooms Hotal Met Income Plus: Depreciation Expense Plus: Income Tax Adjustmants. EBITDA
MauiiDahu 4 2,007 3855 544.6 5 - — $0.9 51350
Jacksonville 1 446 250 a1 — — — 44
Mizumi 4 1276 70 20,7 - — 83 G6.0
Flosida Gulf Coast 5 1,850 693 347 — - - 104.0
Phoanix | 1857 49.0 51.0 — — (9.6) 0.4
Los Angeles/Crange County 3 1,087 416 306 — — 141.3) 0.9
Orlanda 2 2448 48.8 231 — — 36.1 108.0
Austin 2 KL — — — — 58 358
Philadeiphia 2 10 15.3 12.8 — - — 281
San Diego 3 3,288 815 75 — - (12.9) 1461
Allanta 2 810 e 20.7 — — (30.2) 251
Marthern Virginia 2 916 32 14.7 — - {(11.9) 26.0
Houston 4 1718 13.4 19.6 — — — 3130
Mew York 3 4,261 459 504 — — (3.8) 927
San Antonio 2 1512 16.6 113 — — — e
Checagn 4 1816 1585 252 — — 4.4y 393
‘Washington, D.C. (CBD) 5 32 0.9 393 — — — 100.2
Danver 3 1,340 14.0 16.1 — - — 04
Boston A 2718 56.9 He — - {15.7) 728
Mew Orleans 1 1333 6.3 10u5 — — — 369
San Francisco/San Jose ] 4162 96.0 66,3 - — &89 153.4
Eeatlle 2 1315 14,2 16,1 -— - - 303
Other ] 2932 43.0 19.6 — — 24 65.0
Other property level ©| (14.1) — — —- — (14.1}
Domestic T4 43 685 06,4 G45.4 — — (55.00 1.496.8
Indermational b 1,499 14,7 10.0 — - - 24.7
All Locations - Nominal LISS 79 45,184 §921.1 56554 3 - ~ §(55.0) 15215
Pro forma adjustments @ — — — — 55.0 550
Gain on sale of proparty and
corporate level incomefaxpense 10.9 6.4 222.4 20.5 — 269.2
Tatal T8 45,184 5932.0 5G661.8 $222.4 $20.5 ] - 51,8457

(1} Other property leval includes centain anciilany revenues,

(2} Proforma adjusiments represent the Tallowing ilems: {i} the elimination of results of operations of cur sold hedels, which operations are included in our unaudited condensed consalidated siatements of operations as continuing
operations and (i} ihe addition of mesults for periods pror o our ownership for holels acquired as of December 31, 2021, The AC Hoiel Scotisdale Morth is a new developmant hotel located in Phoeni that opened n January 2021
&nd the Lewa Hotel in Houston re-openad undar naw mansgamant in Mowernber 2021, Therafore, no adjustmants weare made for results of these hotals for perieds prics 1o their openings.
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TOP 40 HOTELS (PRO FORMA) BY TOTAL REVPAR FOR YEAR ENDED
DECEMBER 31, 2021

{UNAUDITED. IN MILLIONS, EXCEPT HOTEL STAT

ISTICS AND PER ROOM BASIS)
021

PIOTELS & RESCHTS

“gain on sake of

Yaar ended D 3,2
AvBrage Todal Revenues
Average Oecupancy per Available Hotel Net
Hotel Location Ho. of Rooms Room Rate  Percentage  RevPAR  Total Revenues Room Income {Loss) Hotel EBITDA I
Alila Venlana Big Sur Cater Domeslic 58 51.949.35 BA4% 3164472 341 SZ415.82 55.7 194
1 Hated South Beach Miami 433 100434 639 G42.04 1802 1.046.02 420 B8.0
Andaz Maw at Wallea Resort MauliCahu an a0a.31 648 B20.34 96 A07.E3 223 ne
Four Seasons Resort Orando al Walt Disney Werld® Resart Orlanda 444 1.045.08 480 501.98 131 80333 11.5 295
Fairmant Kea Lari, Mau MauiDahu 450 78428 arg AB2.26 1071 85175 207 .9
Tha Ritz-Cantan. Napies Floriga Gud Cosst Lald 048,57 LEE] 35213 Q=R 636,30 234 2
Tha Phoenician, & Luoury Collection Resard Phoanix Ba5 440,53 GB.4 301.38 1446 63113 P | BAT
The Ritz-Cadban, Aralia lstand Jacksordle 4B 404 B 569 298.61 eg.2 B09.54 7 40.1
Baker's Cay Resor Hey Largo, Curo Collectan by Hilon CAher Domsatic 200 415,64 86.1 358,11 8.9 S32.648 5.6 w2
Tha Don CaSar Florida Gul Caast 348 R ] i 270,53 659 518,45 6.7 F N
Fyatt Regency Maui Resart and Spa Maui'Oahe 10 475 718 305.03 1404 474,80 275 BOB
The Ritz-Cartan Goll Resar, Magles: Florida Gulf Coast 285 435,64 54.5 237.68 1.8 383.30 6.5 18
The Wastin Kierlard Resort & Spa Fhosnix T 2736 334 14510 506 M 186 3268
Tha Ritz-Carltan, Marina del Rey Laos AngalesdOrange Coundy S04 AT0,08 i) 207 40 A A Ge a1 (1
Hyait Regency Coconut Point Fesor and Spa Flerida Guif Caast 482 287 .84 50.5 145.48 475 285 02 85 146
Coronads kstand Mamioll Resoan & Spa San Deago 300 27740 682 19208 31 284.07 31 a0
The Alida, Savannah. a Tribuie Portfalio Hosal Othier Domestic 173 el T11 15524 155 245,85 02 46
Hotal Van Zandt Austin kil 285 61 54.5 130 286 245 65 o a1
Hilian Singer |sland OceanfronbPalm Beachss Resar Crher Domeslic 223 23377 T27. 160.58 a7 24162 71 a5
Thea Ritz-Cantan, Tysons Comes Moatnerm Virginia 388 234,38 520 121.90 Z#a 199.38 {24) 34
Marriott Marguis San Diego Manna San Diego 1,360 22495 4049 112,19 8.9 163,16 14 2
The Lagan Prhiladalphia a3 206.32 51.0 106.21 26 18288 {0.3) 70
Hyali Raganey Austin Auslin HE 187.47 578 107.97 26.2 180.17 3z 768
Tampa Arpar Marrof Florida Gul Coast 248 180,71 GH.4 e 16T 153.58 21 a3
Tha Camby Herted Phoanin 277 17742 517 102,44 185 163,08 05 4.2
Marchesier Grand Hyall San Diego San Diego 1,628 20560 447 aiai .5 150.68 i14.2) 15.3
The 31 Regis Houstan Heuston 232 304.03 36 105.28 126 149.15 {0.5] 13
Phitadaiphia Alrport Mamict Philacalphia 418 158,06 T44 118.28 216 147,70 34 L]
Hyatt Fiace Waikiki Beach MauiCahu 426 18571 788 2271 220 141.65 1.0 58
Housion Airpor Marict al Gearge Bush Interconiinenial Hemsion 573 117.18 852 oe.a1 28.7 137.05 39 a8
JW Marricil Washingtan. DG Wachington, 0.C. (CBD) TIT 19276 5632 114.08 388 136,85 1.8 8.4
Marina ded Ray Marmoit Los AngalesiOrangs County ] 2168 484 104,93 178 13186 0.7 1.4
Grand Hyatl Allanta in Buckhead Allaria 438 144,07 653 84.03 21.0 13197 1.5 a6
Tha Waglin Scuth Coest Plaza, Cosls Mesa Las AngeleeDrange County 303 1E5.44 55.5 o244 18.5 129.30 120 28
JW Marrict Aflanta Buckhasd Alarda an 175,03 504 ap.28 173 12743 1.2 42
San Francisco Marrialt Fsherman's Wharf Zan Francisco/San Jose 286 162.58 587 9570 128 123,69 {68 (28
Nesw Yark Marrioll Marguis Mew York 1,966 249.59 354 86.26 B7.5 121.88 2g8.1) (7.8)
Miami Mamict Biscayne Bay Miari 600 174,35 527 i 266 121.24 1.2 4.7
News Yark Marrictt Dowriown Mew York a16 200,22 515 glexll 26 118,67 (LE] (F5]
AC Holel Scoltsdale Narlh Phosnix 1685 162.c0 563 108.04 [iK:] 119.07 1.4 3.1
Tatal Top 40 13,745 324.56 56.1 162.25 21171 283,66 213.8 §21.0
Ramalning 41 hatals 25,827 159,22 e B35 4118 BT 12670 a0
Qther praperty level ar 58 5.8
Prio forma far ass2ls acquined in 2021 71 112871 - [#1.7)
Saversnce revarsal al hated proparies. o= a9

Gain on aabe of propety. sold properly aperaticns and carpoeate

Il income! capense
Tatal

Notas to Supplementsl Financlal Information.
(2) The Hotel EBITDWA results Tor the assels acquired in 2021 are included on a pro feema basis, which ncludes aperaling resulls assuming ihe holel was owned as of January 1, 2021 and based on aclual resulls oblained from the
managar for penods prior fo our ownarship. For these hotel, since the oparations include periods prior to cur ownership, the results may not necessarily cormespond to our actual results. The AC Hotel Scottsdale North is a new
development holel that opened in Jenuary 2021 and The Laura Hotel i Houston re-opened under new management in Movemnber 2021; theredore, no adjustments were made 1o the results of these hotels for peneds: pricr to thelr

pEnings

praperty. sold propery operalions and comporate kel incomafexpense”. Refer to the

i7
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TOP 40 HOTELS (PRO FORMA) BY TOTAL REVPAR RECONCILIATION
FROM HOTEL NET INCOME (LOSS) TO HOTEL EBITDA AND

EBITDAre

{UMAUDITED, IN MILLIONS, EXCEPT HOTEL STATISTICS AND PER ROOM BASIS)

Wear sivded December 31, 2021

PIOTELS & RESCHTS

Hotel Met Plus: Plus: Plus: Equity Plus: Pro Plus: Saverance  Equals:
Mo, of Incams Plus: Interest  Income  Less: Galnon  Iovesiment Forma (rewarsal] at hotel  Hotal
Holel Location Rooms [Loss) D in__E 2 T itions A djusiments justrment ropariiss EBITDA
Allla Vantana Big Sur Other Domestic ] 5.7 $13 5 — 3% — % — % - [P H — 194
1 Hated South Beach Mbiami 4313 48.0 19.0 = 880
Andaz Maw al Wailea Reson Mai&Oahu 3 223 0.8 == == = = = 0.3} 28
Four Seasons Reson Ortando at Walt Disnay World Resort Orlando 244 115 ne - - - — B2 - 298
Fairmant Kea Lani, Mau MauiOabu 480 207 16.3 - - - - - 0.1} 368
The Ritz-Caitan, Naples Florida Guil Coaat 4T 23.4 151 == = == — = 0.3} &z
Tha Phoenician, A Luoury Callecion Reson Phnenix G645 27 6B — - - - - - L=
The Ritz-Carltan, Amelia ksland ducksanville 448 b 124 - - - — = - 401
Baker's Cay Reson Kay Largo. Cura Collectan by Hilion Other Domestic 200 58 23 =5 == == — 83 — 7.2
Tha Don CoSar Flarida Gulf Coast 344 16.7 2.0 — — — — — = T
Hyatt Regancy Maui Resart s Spa MauiOahu 810 75 47 - - - — — (1.4} 50.8
The Ritz-Carton Golf Resor, Maples Florkda Gulf Cosst 255 B4 56 = = o= == = 0.z} .8
Tha Wastin Kierland Resart & Spa Phoenix 7as 186 13.2 _ - = = - 102} 26
The Rite-Carllan, Marina del Rey Las Angales/Orangs County M 31 36 - - - - - 0.1} 66
Hyatt Regancy Coconut Point Resor and Spa Floride Gulf Coast 462 B4 a1 == === =5 — — — 4.6
Coronade kstand Mamott Resart & Spa Zan Diego a an a0 - — — — — .1y a0
The Alida, Savannah, a Tribute Portfola Hobel Other Dornesstic 173 02 ¥ — — — — 4.4 — 4.6
Hotal Van Zandt ALBlN 8 o1 . == — = o 20 e 21
Hitan Singer Island Oceanfront'Palm Beachss Resart Other Domestic 273 71 14 - - - - - - BE
Theé Ritz-Canban, Tysons Cames Moriham Virgnia =] {24 a8 = = == — — e 34
Marmaott Manguis San Diego Manna San Diegn 1,360 14 &0 == == == = — 10,3 2T
Tha Lagan Philadalphin s {03 73 - - 70
Hyall Regancy Austin Auistin 448 3.2 4.3 — — — — ot — k]
Tampa Alrport Marriott Florkla Guif Caast 268 21 1.2 _ _ _ —_ - —_ 33
Thee Camby Haled Phoenix e a5 ar 4.2
Marechester Grand Hyall San Diago San Diego 1628 (14.2) 296 = — — — == 0.1} 153
Tha 51, Regs Haussan Houslen FEH {2 ] 18 — — — - - - 1.3
Phifadelphia Aimoet Marrict Philadalphia 419 34 28 - - - - - - 6.3
Hyalt Flaca Waikiki Beach MauiDahu 428 140 48 — — — — — =T 58
Houslon Airpor: Mamiodt ai George Bush Intercantnaeral Housten Lie] 349 5B — — — — — 10,1} 96
I Marict Washingtan, DC Washingtan, D.C. [CBD)} 777 18 a9 - - - - - 0.3} 7]
Marina ded Ray Marrioft Las AngaleaDranga County an 0.7 28 — — == = — — 1.8
Grand Hyatt Mlanta in Buckhead Aganta 439 15 4.1 — — — — — — 5
The Westin South Cosst Plaza, Costa Mesa Las Angakes/Orange County 383 (2.0) 48 — - - — - 0.1} 28
JY Mo Aflanta Buckheaad Amanta an n.2) 34 — — — — — — *2
San Francison Marmiott Fisharman's Wharf San Francisen'San Jose 205 5.8 28 — - - - = = 29
Mew Yaork Marioll Marguis M Yk 1,968 (48.1) 40.7 - —_ — -_ -_ (L] 7.8}
Miami Mamich Biscayne Bay Miami G0 12 35 — — == — = e L3
e Yark Marriot Downioen e Yark 515 B 8.0 - = = - = 114} 22
40 AC Hotel Seoltsdale Mol Phianix 165 1.4 1.7 = = B = == = 3.1
Total Top 40 15 745 M98 (3642 % — 3 — 5 — 3 — [ZEF] Si4.4) 6210
Eemaining 41 hotels 26827 (25T 2012 - = - - 0.3 5.5} a0
Other property lawe 53 — = — — — =5 5B
Pro forma adjustmants for assats acoulred in 2021 = — - — — — — 1.7} — .;41 ﬂ
Saverance revarsal at hated propaeries — = — = = = - a5
Gain on salke of progesty. sold preperly operalions and
corparate level ncome! expense 304 116.8 1609 (80.8) (305,00 {62} o — (BB
L A — A . NI T -
LajLI RS 111 U 1 T HaLm L

=

from the manager for pariods prior to our cwnership. For these hotel, since lhew-emuons ncluds p-srluds prior wwr owwrﬂup the r\swlts mary nod n-smsan};l comespand to our actual results, The AC Hotel Scottsdale

Marth I3 8 new development holel that opened in January 2021 and The Laura Hotal in Houston re-opened under new mansgement in Noverntar 2021, therefore, no adjustments ware made for resulls of these holals for

periods prior o their ogenings.
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CAPITALIZATION




Shares/Units

Common shares outstanding

Common shares outstanding assuming
conversion of OF Units ("

Preferred OF Units outstanding

Security pricing

Commaon stock at end of quarter®

High during quarter
Low during quarter

Capitalization

Market value of common equity @

Consolidated debt
Less: Cash

Consolidated total capitalization
Plus: Share of debt in unconsolidated

investments

Pro rata total capitalization

Dividends declared per common share

COMPARATIVE CAPITALIZATION

(IN MILLIONS, EXCEPT SECURITY PRICING AND PER SHARE AMOUNTS)

PIOTELS & RESCHTS

As of As of As of As of As of
December 31, September 30, June 30, March 31, December 31,
2021 2021 2021 2021 2020
7141 714.0 713.9 706.1 7054
721.3 721.3 721.3 7134 T12.7
0.01 0.0 0.01 0.0 0.01
$17.39 $16.33 $17.09 $16.85 $14.63
18.38 17.32 18.43 18.42 15.65
15.36 14.86 16.51 13.50 10.45
$12,543 $11,779 $12,327 $12,021 $10,427
4,891 5,545 5,542 5,540 5,541
(807) {1,038) (1.450) (2,008) (2,335)
16,627 16,286 16,419 15,553 13,633
144 142 143 144 145
816,771 $16,428 $16,562 $15,697 $13,778
Quarter ended Quarter ended Quarter ended Quarter ended Quarter ended
December 31, September 30, June 30, March 31, December 31,
2021 2021 2021 2021 2020
$0.00 $0.00 $0.00 $0.00 $0.00

(1} Each OP Unit s redeemable lor cash or, ai aur oplion, for 1.021484 comman shares of Hest Inc. Al December 31, 2021, Seplermber 30, 2031, June 30, 2021, March 31, 2021, and December 31, 2020, there were 7.1 millian, 7.1
million, 7.2 millian, 7.2 millizn, and 7.2 milion n comman QF LUnits, respactively, held by non-contralling interests,

(2} Shere prices are tha closing price a8 reportad by tha NASDAQ.

(3} Markat value al comman equily is saleulxied as the numbers of commaon shares cutstanding including assumplion of corversion of 0P units mullipied the closing share price on that day




Debt

Senior debt

Series D

Series E

Series F

Series G

Saries H

Series |

Series J

2024 Credit facility term loan
2025 Credit facility term loan
Credit facility revolver (7

Mortgage and other debt
Maortgage and other debt

Total debti2i2!

Percentage of fixed rate debt
Weighted average interest rate
Weighted average debt maturity

Credit Facility

Total capacity
Available capacity

Assets encumbered by mortgage debt

CONSOLIDATED DEBT SUMMARY

Rate

3%.%
4%
419,
3% %
3 n%
3%%
2.9%
1.4%
1.4%
1.3%

4.9%

(IN MILLIONS)

Maturity date
10/2023

6/2025
2/2026
4/2024
12/2029
9/2030
12/2031
12024
1/2025
172024

212024 - 1172027

December 31, 2021

3

408
398
398
641
735
439
498
489
676
4,782

109

$4.891

66%
3.1%
5.1 years

$1,500
812

PIOTELS & RESCHTS

December 31, 2020

3 399
497

387

398

640

734

4498

499

1,474

5,636

$5,541
55%
3.0%

5.0 years

(1) The iterest rate shown is the rabe of the oulstanding credil Tacility revalver barrowings al December 31, 2021, based on LIBOR plus 110 basis points. Depending on Hesl LP.'s utnsecured loag-lem debl rating, interast on revalvar
borrowings is equal to LIBOR plus a margin ranging from 77.5 to 145 basis paints, with a 15 bps LIBOR ficor,

(2) In accordance with GAAP, total dabt includes the debt of enbities that we consolidate, but of whech wa do not own 100%., and excludas the debt of entites that we do not consolidate, but of which we have a non-controfing ownarship
inberest and recard our investmend tharein under the equily method of accounting, As of December 31, 2027, cur share of debd in unconsalidaled invesimenis is 3144 milion and nomre of our debl is atiributable (o non-coniroling

intarasts.

() Total debt as of Decembes 31, 2027 and 2020 ncldes net discounts and delermed inancing costs of 549 million and $47 million, respectively.




PIOTELS B RESCHTS

CONSOLIDATED DEBT MATURITY AS OF DECEMBER 31, 2021

$2,500

$2,250

$2,000

$1,750

$1,500

$1.250

Debt Balance (in millions)

$1,000

§750

$500

$250

& N 90 | o
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

H Senior Notes ® Term Loan (1) B Revolver (1) ®Mortgage and Other Debt (2)

(1) The tmem loan and revalver under owr credil Bscilily that are due in 2024 have exlension oplions that weald extend maturity of Boih instruments bo 2025, subject lo mesting cerain condilions, insluding paymend of a fee. In February
2022, we repaid the remaining 3683 million outstanding on the credi facility revotver,
{2) Meortgage and ather debt excludes principal amortization of $2 rdlion each year rom 2022-2027 for the mogage loan hat matures in 2027,

22




GROUND LEASE SUMMARY AS OF DECEMBER 31, 2021

As of December 31, 2021

PIOTELS & RESCHTS

Expiration after

Lessor Institution Current all potential
No. of rooms Type Minimum rent expiration options (
1Boston Marriott Copley Place 1,144 Public NIA 2 12/13/2077 1211312077
2Coronado |sland Marriott Resort & Spa 300 Public 1,378,850 10/31/2062 10/31/2078
JDenver Marriott West 305 Private 160,000 12/2B/2028 12/28/2058
4Houston Airport Marriott at George Bush Intercontinental 573 Public 1,560,000 10031/2053 1031/2053
SHouston Marriott Medical Center/Museum District 398 MNon-Profit 160,000 12/28/2029 12/28/2059
EManchester Grand Hyalt San Diego 1.628 FPublic 6,600,000 5/31/2067 5/31/2083
TMarina del Rey Marriott a7ro Public 1,891,076 3/31/2043 3/31/2043
8Marriott Downtown at CF Toronto Eaton Centre 461 MNon-Profit 395,600 Gr20/2082 9/20/2082
9Marriott Marquis San Diego Marina 1,360 Public 7,650,541 11/30/20861 11/30/2083
10MNewark Liberty International Airport Marriott 591 Fublic 2,576,119 12/31/2055 1213172055
11Philadelphia Airport Marriott 419 Public 1,309,833 6/29/2045 629/2045
12San Antonio Marriott Rivercenter 1,000 Private 700,000 12/31/2033 1213172063
13San Francisco Marriott Marquis 1,500 Public 1,500,000 825/2046 825/2076
14Santa Clara Marriott 766 Private 90,932 11/30/2028 113002058
15 Tampa Airport Marrictt 298 Public 1,463,770 12/31/2043 12/31/2043
16 The Ritz-Carlton, Marina del Rey 304 Public 2,078,916 T129/2067 T29/2067
17 The Ritz-Carlton, Tysons Corner 398 Private 993,900 6/30/2112 6/30/12112
18The Westin Cincinnati 456 Public 100,000 6/30/2045 6/30/2075 13
19The Wesltin South Coast Plaza, Costa Mesa 393 Private 178,160 9/30/2025 9/30/2025
Weighted average remaining lease term (assuming all extension options) 52 years
Percentage of leases (based on room count) with Public/Private/Non-Profit 7196/22%/ 7%
lessors
(1} Enxercise of Hosl's oplion o exiend is subjec fo certain conditions, induding the exisience of no defaulls and subject io any agpli reni or rend me PR s,

(2) All rental paymants have bean previowesly pald and no further rental payments are required for the remaindar of the laasa term.

tﬂ} M rerieveal bem in e event thi Lessor debermings to discantnue use of building as a halel




2021-2022 completed sales

Hyatt Regency Austin

Four Seasons Resort Orlando
Ka'anapali golf courses

Baker's Cay Resort Key Largo
The Laura Hotel

Alila Ventana Big Sur

The Alida, Savannah

Hotel Van Zandt

2021 completed acquisitions @

2021-2022 completed sales (1}

Hyatt Regency Austin

Four Seasons Resort Orlando
Ka'anapali golf courses

Baker's Cay Resort Key Largo
The Laura Hotel

Alila Ventana Big Sur

The Alida, Savannah

Hotel Van Zandt

2021 completed acquisitions 2

PROPERTY TRANSACTIONS

PIOTELS & RESCHTS

Sales Price (in millions) Net income Cap Rate Cap Rate Net income multiple 8 EBITDA multiple 4

5981 4.1% 5.6% 24 4x 15.4x
5161 B.5% 10.0% 11.8x 8.8x
$610 3.2% 4.7% 31.6x 16.8x
528 3.3% 53% 30.6x 17.6x%
$200 4.4% 6.2% 23.0x 14.5x
$65 7 6% 9.6% 13.2x 9.2x
$150 6.9% 2.6% 14.4x 9.3x
5103 50% 7.3% 20.1x 12.1x
$242 4.5% 6.9% 22.4% 13.2x
1,659 4.7% 6.6% 21.1x% 13.0x

Renewal & Hotel Net

Total Hotel Net Plus: Equals: Hotel Replacement Operating

Revenues RevPAR Total RevPAR Income Depreciation EBITDA funding Income

$328.4 $160.36 $233.82 $40.1 3423 $82.4 ($14.7) 677

Renewal & Hotel Net

Total Hotel Net Plus: Equals: Hotel Replacement Operating

Revenues RevPAR Total RevPAR Income Depreciation EBITDA funding Income

$52.2 $188.55 $319.37 $136 486 $18.2 ($2.1) $16.1
$149.6 $561.47 $923.18 $19.3 $16.9 $36.2 1$7.5) 5287
$9.9 - - $0.9 $0.7 $1.8 ($0.1) $15
$33.9 $304.25 $464.38 £8.7 $5.1 §13.8 (51.4) 5124
$20.7 $182.35 $254.32 54.9 $2.1 $7.0 150.8) 6.2
$40.3 $1,319.93 $1,869.98 %104 5.7 $16.1 (31.7) 5144
$25.3 $218.94 $401.44 $5.1 534 $8.5 $1.0) 575
$47.7 $244 44 $409.63 $510.8 $7.5 $18.3 ($1.5) $16.8
5379.6 $337.12 $557.42 573.7 $48.0 $119.7 (516.1) $103.6

{1} 2021-2022 dispositions include the sale of seven properties through February 16, 2022, The 2021-2022 dispositions use 2019 full year resulis as the trailing twelve months is not representative of

normalized cperations,

(2) 2021 acquisitions include seven properfies and two golf courses acquired in 2021, through February 16, 2022 The Hyatt Regency Austin, Four Seasons Resort Orlando, Ka'anapali goif courses and
Haotel Van Zandt use full year 2014 results, while Baker's Cay Resort Key Largo and Alila Ventana Big Sur are based on 2021 forecast operations at acquisition, as the hotels experienced rencvation
disruption and closures in 2019, The Laura Hotel is based on estimated normalized results, which assumes results are in-fine with the 2019 results of comparable Houston properties, as the property
was re-opened with a new manager and brand in 2021. The Alida, Savannah is based on estimated normalized 2019 results, adjusting for construction disnuption to the surmounding Plant Riverside
District and for initial ramg-up of hote| operations, Due to the impact of COVID-19, results in 2020 are not reflective of normal operations of the hotels. Any forecast incremental increases to net income
compared to net income at undensriting would be equal to the incremental increases in Hotel EBITDA,

{3) The cap rate is calculated as the ratio between net operating income (NI and the sales price (plus avoided capital expenditures for dispositions). Avoided capital expenditures for 2021-2022 sales
represents $229 million of estimated capital expenditure spend requirements for the properties in excess of escrow funding over the next 5 years

{4} The EBITDA multiple is calculated as the ratio between the sales price (plus avoided capital expenditures for dispositions) and Hotel EBITDA. Avoided capital expenditures for 2021-2022 sales

represents $280 milion of esfimated capital expenditure spend requirements far the properties including escrow funding over the next 5 years,

{5} Net income cap rate is calculated as the ratio between net income and the sales price. Net income multiple is calculated as the ratio between the sales price and Hatel net income,




2021 Caompared to 2020

MNumbar of hotals

Number of rooms

Pro Forma RevPAR - All Owned
Hotals

Pro Forma Occupancy - All Owned
Hotels

Fro Forma ADR - All Owned Hatels

2021 Compared to 2019

Murnber of holels

Mumber of rooms

Pro Forma RevPAR - All Owned
Hotels

Pro Forma Cccupancy - All Owned
Hotels

Pro Forma ADR - All Owned Hotels

HISTORICAL PRO-FORMA RESULTS

Historical Pro forma Hotel Metrics — Hotels Owned as of December 31, 2021 (M2

PIOTELS & RESCHTS

Historical Pro Forma Hotel Revenues = Hotels Owned as of December 31, 2021 &

2021 Compared to 2020

Total Revenues
Add: Revenues from assel
acquisiions
Lesa: Revenues from asset
dispositions
Pro Forma Rewvenue - All Owned
Hotels

2021 Compared to 2019

Tokal Revenues
Add: Revanues from asset
acquisitions
Less: Revenues from assel
disposillons
Pro Forma Revenue - All Owned
Hotals

Three Months Endad Full Yaar Three Months Endad Full Year
March 31, Seplember December 31, December 31, March 31, Seplember December 31,  December 31,
2021 June 30, #2021 30, 2021 2021 2021 2020 Junae 30, 2020 a0, 2020 2020 2000
B0 BO ) 1 B 79 e 79 78 Ta
A5 340 45,348 45 349 45572 45,572 45 184 45184 45,184 45,184 45 184
$E6.04 F104.76 F131.11 $148.46 $113.40 3153.88 514.26 53161 342 52 $50.44
27.2% 43.0% 55.5% 57.2% 45.8% 58.9% 8.7% 17.1% 19.8% 26.1%
$250.33 $243.82 $236.44 $259.63 24750 26141 16391 §184.83 5214.54 323183
Three Months Ended Full Year Three Months Ended Full Year
March 31, Seplembes Decermber 31, Decermber 31, March 31, September December 31,  December 31,
2021 Jung 30, 2021 a0, 20 2021 2021 2019 June 30, 2019 30, 2019 2019 2019
B0 B0 a0 &1 Bl T4 I 79 ] Ta
45,348 45,348 45,349 45572 45,572 45,184 45.184 45,184 45184 45,184
$66.04 F104.76 13111 $148.46 311340 $199.689 R212.22 519039 5195.73 $190.52
27.2% 43.0% 55.5% 57.2% A45.8% T5.8% B2.2% B0.2% TE1% 78.6%
F250.23 $243.82 $236.44 $250.83 $247 50 $263.45 £258.20 §237.27 525735 325386
Three Months Ended Full Year Three Months Ended Full Year
March 31, Seplember December 31, December 31, March 31, September December 31,  December 31,
2021 June 30, 2021 30, 2021 2021 2021 2020 June 30, 2020 0, F020 2020 2080
§390 3648 Edd jo08 $2,880 1,052 103 §198 s287 $1,620
48 44 23 15 130 73 8 29 ] 147
{12 {26) (36} 113) {87) {54) L] (15} {13} 189)
3438 3667 3831 31,000 32933 $1.011 J102 5212 i293 LATE
Three Months Ended Full Year Three Months Ended Full Year
March 31, Seplember Decamber 31, Decermber 31, March 31, Seplembar Decembar 31,  December 31,
2021 June 30, 2021 30, 2021 2021 2021 2019 Jung 30, 2013 30, 2019 2019 2019
$399 $649 $B4a $998 32,690 $1,390 §1.483 §1,262 51334 $5,463
A8 4 23 15 130 104 84 7 a8z 31
{12) {26) {36} {13} {87 (164 {155} (118} (83 (520)
$435 $667 $831 41,000 $2.933 $1330 .43 $1.215 31333 $5,290




HISTORICAL PRO-FORMA RESULTS

Historical Pro forma Adjusted EBITDAre = Hotels Owned as of December 31, 2021 1@

2021 Compared to 2020

Mat income (loss)
Intenest expense
Depreciation and amoriization
INCome taxnes
EBITDAS
Gain on Sispositions
Mon-cash impaimment expense
Enquity mwastmant adusimants:
Eguily in (eamings) losses af
affilistes
Pro rata EBITDAm of equity
investments
EBITDA ™
Adustmants to ERITDAm:;
SEVErance expense (feversal) al hotel
properties
Adjusted EBITDA e
Add: EBITDA from assat ecquisitions
Less: EBITDA from asset dispositions
Pro forma Adjusted EBITDAr&Y
2021 Compared to 2019

Met income (loss)
Interesi axpanza
Cepreciation and amorization
Income laxes
EBITDA™
Gain on dispositions
MNan-cash impairment expense
Equety inwestmant sdustmants:
Equity in [eamings) losses of
affiliates
Pro rala EBITDArR of equily
investmenls
EBITDAra
Adusimants e EBITDAre:
Spverance sxpense (reversal) al hotel
proparties
Gain on properly insurance setilement
Adjusted EBITDA =
Add: EBITDA from assat acquisitions
Less: EBITDA from assel disposilions
Pro forma Adjusted EBITOMA ™

PIOTELS & RESCHTS

Thres Months Ended Full Year Three Months Ended Full Year
Septernber 30,  December 31,  December 31, September 30,  December 31,  December 31,
March 31,2021 _june 30, 2021 2021 20 2061 Mareh 31, 2020 _June 30 2020 2020 2020 2020
§153) 561 Si120) $323 $11) 3 5(356) HEL] S(66) T4
42 43 43 a3 191 ar 40 6 51 194
165 168 171 165 &70 164 168 166 167 BBS
{45) {22) {13) {10) 91 37 146} 173} (B4 (220}
B 128 al 541 758 161 (184} (157} B8 {102)
. . . (303) {303) 1 m ] (148) (149)
a2 = 0z % - 3 ¥
(9 {25) {2) 5 a1 4 25 5 4 30
E ¥ | 4 25 B 20} {1} 3 {123
5 111 178 47 542 164 (160} (154} (83) (233)
(2] 1 {2) (6] {10} - 1 43 21 65
3 110 177 242 532 164 (189} 111} (32) (168}
] 18 ] 1] 42 19 (17} 16} 4 -
4 {3 18] 2) L] {8) a 2 3 5
$16 3125 180 §246 $567 $175 5(188) 3(115) $i25) ${163)
Three Months Ended Full Year Three Months Ended Full Year
Seplember 30,  December 51,  December 31, Seplember 30,  DecemBier 311,  December 3,
March 31,2021 June 30, 2021 2021 2021 2021 March 31, 2049 June 30 2015 2018 29 2019
#153) £61) S(120) $323 FH11) 189 £290 &ar2 SB1 5932
42 43 43 B3 191 43 43 Ll Gl 222
165 169 171 165 G670 170 166 158 167 662
{46) 22 (13] (10] 811 2 16 4 & 30
B 128 31 541 758 Aa04 515 581 348 1,846
- - - (303) {303) 12} (57} (273} 2 1334
a2 - 9z - - [ 3 14
{9 23] {2 5 an {51 4} 4 (1 (14
5 7 8 4 25 ] & [ 4 26
5 11 178 247 542 406 480 316 355 1,538
{2) n {2 {5 {10 > = =
s - = 2 = 5 5 (4} - (4
3 10 177 242 532 406 480 32 355 1,551
] 18 g G 42 3 22 17 P a3
4 {3) 18] 2] ] {49} (46} (32} (21 {148)
$1F 3125 $180 1248 SS6T 3368 436 287 5357 £1475




HISTORICAL PRO FORMA RESULTS CONT.

Historical All Owned Hotels Pro Forma EBITDA - Hotels Owned as of December 31, 2021 12

2021 Compared to 2020

Met income (loss)
Depreciation and amortization
Interest expense
Provision {benafit) for income taxes
Gain on sale of property and
corporate leval incomelexpansa
Severance expense (reversal) at
hiotal properties
Pro forma adjustmeants
All Owned Hotels Pro Forma
EBITDAM

2021 Compared to 2019

Nat income (loss)
Dapreciation and amortization
Interest expense
Provision (benafit) for income taxes
Gain on salke of property and
corporate level incomelexpanse
Severance expense (reversal) at
hotal properties
Pro forma adjustmeants
All Owned Hetels Pro Forma
EBITDAM

PIOTELS & RESCHTS

Three Months Ended Full Year Three Months Ended Full Year
March 31, September December 31,  December 31, March 31, September December 31, Decembar 31,
2021 Juna 30, 2021 30, 2021 2021 2021 2020 Juna 30, 2020 30, 2020 2020 2020
B(153) S(e1) S{120) $323 5{11) 2 S(356) ${216) F(BE) B(741)
165 168 263 185 TE2 164 168 166 167 BES
42 43 43 83 19 ar 40 BE 51 194
(48) (22 (13) {10) (a1} 137) (48] (73) (64} (220}
15 3 14 (271) (240) i7 34 23 {171) (97
2 {1} {2) {5) (109 2 1 43 21 65
13 15 3 4 a5 11 ] (4} T 5
§34 $140 §103 3269 $636 3180 165! $(95) $(55) $(129)
Three Manths Ended Full Year Thres Months Endad Full Yaar
March 31, Seplember December 31, December 31, March 31, Seplember December 31, December 31,
2021 Jung 30, 2021 30, 2021 2021 2021 2019 June 30, 2019 30, 2019 2019 2019
$(153) S(61) s(120) §323 5(11) §189 $290 $a72 581 5932
165 169 263 165 ve2 170 166 165 175 676
4z 43 43 63 191 43 43 46 a0 222
(dE) (22 {13) (o) (91) 2 16 o a 0
15 3 14 (271) (240) 11 (4] (263) 13 (283)
(2 1) 2 {5) (10) 3 = = & =
i3 15 3 4 35 (18] (24) {15) 2 (55)
$34 $140 $193 3269 $636 3397 $447 $308 5369 §1.522

(1) The tables above include pro forma adjustments for eight assets acquired in 2021, six properties sold in 2021, one property sold in 2000, 14 properties sold in 2015 and one proparty acquired in 2019

{2) Proforma results repragent edustmants for the following ibems: (i) to remave the results of operations of our sold hotels, which operatons ane included In our condenead consolidated staternents of operations & continuing
aperations and (i) ke include the resulls for periods prior ko ow cwnership Tor holels acguired as of December 31, 2021, The AC Habel Scoflsdale Morth is a new development hatel ihat opered in Jansary 2021 and The
Laura Hotel in Houston re-openad under new managemend in Movember 2021, Therefore, no adjustmenis wera made for results of thesa hotals for periogs prior to their openings Rasults for the hobal sold subsaquent to
quarter end are included. as it wes owned fos the entirety of the peneds presemed.

{3) EBITDA, EBITDA R, Adjusted EBITDM -, All Ownad Hotels Pro Foema EBITDA, and Pro Forma Adjested EBITDAw are non-GAAP financial measures within the meaning of the rules of the Securities and Exchangs
commission. See the Motes to Supglemental Finandal information for descussion of these non-GAAF measures.
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PIOTELS & RESCHTS

FINANCIAL COVENANTS: CREDIT FACILITY AMENDMENTS

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

During the third quarter, we terminated the Credit Facility covenant waiver period prior to its scheduled expiration. We are required to meet the modified phase-

in financial covenant thresholds set forth below through the fourth quarter of 2022 and, after that time, will be subject to the original covenant levels in the credit
facility prior to amendment;

Maximum 850x  850x 800x 800x  750x 7.2
Leve™0° Q421 1Q'22 2022 3022 4Q°22 Beyond

Fixed Charge Coverage Ratio Minimum 1.25x%

Unsecured Interest Coverage Ratio Minimum 1.75x1%

The following table sets forth the financial performance tests under our credit facility during the modified phase-in period as well as the ratio achieved at quarter
end:

At December 31, 2021

Credit Facility Financial Performance Tests Under Amendments Permitted GAAP Ratig® Covenant Ratio!®!

Leverage Ratio Maximum 8.50x 12.0x 4. 7%
Unsecured Interest Coverage Ratio Minimum 1.75x 2.1x 6.4x
Consolidated Fixed Charge Coverage Ratio Minimum 1.25x 2.1x 5.8x

(1] If the leverage ratio is greater than 7.0x then the unsecured interest coverage rabo minimum becomes 1.50x.

(2] The GAAP ratio is not relevant for the purpose of the financial covenants.

(3] Per the terms of the credil facility amendments, during the madified phase-in period, the leverage ratic, unsecured inlerest coverage ratic, and fixed charge coverage ralio are calculaled by using the
annualized EBITDA resulls for penods following the exit of the waiver perod. See the following pages for a reconciliation of the eguivalent GAAP measure, The foregoing rellects cerlain lerms of the

amended credil faciity agreement, but does not purport to be a complele description of the lerms of the amendments and such description is qualified in its entirely by relerence to the amandmeants,
copies of which are filed with the SEC.




FINANCIAL COVENANTS: CREDIT FACILITY AND SENIOR NOTES
FINANCIAL PERFORMANCE TESTS

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

Covenant ratios are calculated using Host's credit facility and senior notes definitions. The credit facility performance tests are for informational purposes only,
as they are calculated using the trailing twelve months results, which calculations are not currently in effect under the amendments to the credit facility, See the

subsequent pages for a reconciliation of the equivalent GAAP measure.

The GAAP ratio is not relevant for the purpose of the financial covenants.

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

At December 31, 2021

Credit Facility Financial Performance Tests Permitted GAAP Ratio Covenant Ratio

Leverage Ratio Maximum 7.25x (444.6x) 7.18x
Unsecured Interest Coverage Ratio Minimum 1.5x (0.1x) 4.4x
Consolidated Fixed Charge Coverage Ratio Minimum 1.25x (0.1%) 3.6x

At December 31, 2021

Bond Compliance Financial Performance Tests Permitted GAAP Ratio Caovenant Ratio

Indebtedness Test Maximum 65% 40% 24%
Securad Indeblednass Test Maximum 40% 1% 1%
EBITDA-to-interest Coverage ratio Minimum 1.5x (0.1x) 3.8x
Ratio of Unencumbered Assets to Unsecured Indebledness Minimum 150% 253% 426%

(1) If the leverage ratia is less than 7.0x then the unsecured interest cowerage ratic minimum becomes 1.75x.




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

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

GAAP Leverage Ratio

Year endead Annualized
December 31, 2021 Q3 & Q4, 2021
Debt 34,891 34,891
MNet income (loss) [11) 406
GAAP Leverage Ratio (444.6x) 12.0x

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

Leverage Ratio per Credit Facility

Year ended Annualized
December 31, 2021 _ Q3 & Q4, 2021
Net debt 1" 54,186 54,186
Adjusted Credit Facility EBITDA 2! 583 890
Leverage Ratio T.18x 4.7x

(1) The following presents the reconciliation of debt to net debt per our
credit facility definition:
December 31, 2021

Debt 54,801
Less: Unrestricted cash over $100 million (705)
Net debt per credit facility definition 54,186

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

Net income (loss)

Interest expense

Depreciation and amortization
Income taxes

EBITDA

Gain on dispositions

Mon-cash impairment expense
Equity in {eamings) losses of
affiliates

Pro rata EBITDAse of equity
investrents

EBITDAre

Severance (Reversal) at hotel
properties

Adjusted EBITDAre

Less: (Severance) Reversal

Pro forma EBITDA — Acquisitions
Pro forma EBITDA - Dispositions

Restricted stock expense and
other non-cash items

Non-cash partnership adjustments
Adjusted Credit Facility EBITDA

=|

]
Year ended Annualized

December 31, 2021 Q3 & Q4, 2021

($11) 3406

19 212

670 672

(91} (46)

759 1,244

(303) (606}

92 184

(31) 6

25 24

542 852

(10) {14)

532 838

10 14

42 29

(6) (14)

15 16

(10) 7

$583 $890




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

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

facility:

GAAP Interest Coverage Ratio

Unsecured Interest Coverage per

Credit Facility Ratio

Year ended Annualized Year ended Annualized
December 31, 2021 Q3 & Q4, 2021 December 31, 2021 Q3 & Q4, 2021
Net income (loss) (311) 5406 Unencumbered consolidated EBITDA per $657 $957
Interest Expense 191 191 credit facility definition
GAAP Interest Coverage Ratio (0.1x) 2.14x Adjusted Credit Facility unsecured interest 150 150
expense 2
Unsecured Interest Coverage Ratio 4.4x 6.4x

(1) The following reconciles Adjusted Credit Facility EBITDA to Unencumbered Consolidated EBITDA per our credit facility definition. See Reconciliation of GAAP

Leverage Ratio to Credit Facility Leverage Ratio for calculation and reconciliation of net income to Adjusted Credit Facility EBITDA:

Year ended Annualized
December 31, 2021 Q3 & 04, 2021
Adjusted Credit Facility EBITDA $583 3890
Less: Encumbered EBITDA 59) {$15)
Corporate overhead 85 B3
Interest income (2} (1]
Unencumbered Consolidated EBITDA per credit facility definition $657 $957
{2) The following reconciles GAAF interest expense to unsecured interest expense per our credit facility definition;
Year ended
December 31, 2021

GAAP Interest expense $191
Debt extinguishment costs (23)
Deferred financing cost amortization (8)
Capitalized interest 4
Pro forma interest adjustments (14)

Adjusted Credit Facility Unsecured Interest Expense

$150




FINANCIAL COVENANTS: RECONCILIATION OF GAAP INTEREST 4
COVERAGE RATIO TO CREDIT FACILITY FIXED CHARGE COVERAGE
RATIO

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

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

GAAP Fixed Charge Coverage Ratio Credit Facility Fixed Charge Coverage Ratio

Year ended Annualized ear ended Annualized
December 31,2021 Q3 & Q4, 2021 December 31, 2021 Q3 & Q4, 2021
: ' - Credit Facility Fixed Charge
Net I 1 406
et income (loss) ($11) $ Coverage Ratio EBITDA (1 5437 $708
HSBEL expente Lk 191 ied charges @ 122 122
GAAP Fixed Charge Coverage Ratio (0.1x) 2.1x Credit Facility Fixed Charge i =

Coverage Ratio

(1) The following reconciles Adjusted Credit Facility EBITDA to Credit Facility Fixed Charge Coverage Ratio EBITDA. See Reconciliation of GAAP Leverage Ratio to
Credit Facility Leverage Ratio for calculation and reconciliation of Adjusted Credit Facility EEITDA:

Year anded Annualized
December 31, 2021 Q3 & 4, 2021
Adjusted Credit Facility EBITDA $583 $230
Less: 5% of hotel property gross revenus (145) {181)
Less: 3% of revenues from other real estate (1) (1)
Credit Facility Fixed Charge Coverage Ratio EBITDA 3437 708

(2) The following table calculates the fixed charges per our credit facility definition. See Reconciliation of GAAP Interest Coverage Ratio to Credit Facility Unsecured
Interest Coverage Ratio for reconciliation of GAAP interest expense to adjusted unsecured inlerest expense per our credit facility definition:

Year ended
December 31_ 2021
Adjusted Credit Facility Unsecured Interest Expense $150
Pro forma interest adjustments for secured debt 4
Adjusted Credit Facility Interest Expense $154
Scheduled principal payments 2
Cash tax refund on ordinary income (34)

Fixed Charges $122




FINANCIAL COVENANTS: RECONCILIATION OF GAAP 4
INDEBTEDNESS TEST TO SENIOR NOTES INDENTURE
INDEBTEDNESS TEST

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

The following tables present the calculation of our total indebtedness to total assets using GAAP measures and as used in the financial covenants of our senior
notes indenture:
GAAP Total Indebtedness to Total Assets
December 31, 2021

Debt $4.891
Total assets 12,352
GAAP Total Indebtedness to Total Assets 40%

Total Indebtedness to Total Assets per Senior
MNotes Indenture

December 31, 2021

Adjusted indebtednass (7 %4919
Adjusted total assets 12 20,797
Total Indebtedness to Total Assets 24%

(1) The following reconciles our GAAP total indebledness to our tolal indebtedness per our senior notes indenture:
December 31, 2021

Debt $4,801
Add: Deferred financing costs =
Less: Mark-to-market on assumed mortgage (2)
Adjusted Indebtedness per Senior Notes Indenture $4,919

(2) The following presents the reconciliation of total assets to adjusted total assets per the financial covenants of our senior notes indenture definition:
December 31, 2021

Total assets $12,352
Add: Accumulated depreciation 8,683
Add: Prior impairment of assets held 217
Add: Current impairment of assets held 92
Add: Prior year inventory impairment at unconsolidated investment 14
Less: Intangibles (10)
Less: Right-of-use assels (561)

Adjusted Total Assets per Senior Notes Indenture $20,797




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

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

GAAP Secured Indebtedness
December 31, 2021

Mortgage and other secured debt 3109
Total assets 12,352
GAAP Secured Indebtedness to Total Assets 1%

Secured Indebtedness per Senior Notes Indenture
December 31, 2021

Secured indebtedness 1) $107
Adjusted total assets @ 20,797
Secured Indebtedness to Total Assets 1%

(1) The following presents the reconciliation of mortgage debt to secured indebtedness per the financial covenants of our senior notes indenture definition:

December 31, 2021

Mortgage and other secured debt $109
Add: Deferred financing costs on secured debt 1
Less: Mark to market on assumed mortgage {3)
Secured Indebtedness $107

(2) See Reconciliation of GAAP Indebledness Test to Senior Notes Indenture Indebtedness Test for reconciliation of GAAP Tolal Assets to Adjusted Total Assets per our
senior notes indenture.




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

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS B RESCHTS

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

GAAP Interest Coverage Ratio

Year ended
December 31, 2021
Net loss ($11)
Interest expense 191
GAAP Interest Coverage Ratio (0.1x)

EBITDA to Interest Coverage Ratio

Year ended
December 31, 2021
Adjusted Credit Facility EBITDA " $583
Non-controlling interest adjustment 1
Adjusted Senior Notes EBITDA $584
Adjusted Credit Facility inlerest expense 14 154
Plus: Premium amortization on assumed mortgage 1
Adjusted Senior Notes Interest Expense $155
EBITDA to Interest Coverage Ratio 3.8x

(1) See Reconciliation of GAAP Leverage Ratio to Credit Facility Leverage Ratio for the calculation of Adjusted Credit Facility EBITDA and reconciliation to net income.
(2) See Reconciliation of GAAP Interest Coverage Ratio to Credit Facility Fixed Charge Coverage Ratio for the calculation of Adjusted Credit Facility interest expense and
reconciliation to GAAP interest expense.




FINANCIAL COVENANTS: RECONCILIATION OF GAAP ASSETS TO 4
INDEBTEDNESS TEST TO SENIOR NOTES UNENCUMBERED ASSETS
TO UNSECURED INDEBTEDNESS TEST

(UNAUDITED, IN MILLIONS, EXCEPT RATIOS)

PIOTELS & RESCHTS

The following tables present the calculation of our total assets to total debt using GAAP measures and unencumbered assets to unsecured debt as used in the
financial covenants of our senior notes indenture:

GAAP Assets | Debt

December 31, 2021
Total assets $12,352
Total debt 4,891
GAAP Total Assets / Total Debt 253%

Unencumbered Assets / Unsecured Debt per
Senior Notes Indenture

Decamber 31, 2021

Unencumbered Assets ' 520,492
Unsecured Debt 12 4812
Unencumbered Assets [ Unsecured Debt 426%

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

December 31, 2021

Adjusted total assets @ $20,797
Less: Partnership adjustments (42)
Less: Prior year inventory impairment at unconsolidated investment (14)
Less: Encumbered Assets (249)
Unencumbered Assets $20,492

(a) See reconciliation of GAAP Indebtedness Test to Senior Notes Indenture Indebtedness Test for reconciliation of GAAP Total Assets to Adjusted Total Assets per our
senior notes indenture.

(2) The following presents the reconciliation of total debt to unsecured debt per the financial covenants of our senior notes indenture definition:
December 31, 2021

Total debt 4,891
Deferred financing cosis k3|
Less: Mark to market on assumed mortgage (3}
Less: Secured indebtedness '® (107}
Unsecured Dabt 4.812

{b) See reconciliation of GAAP Secured Indebtedness Test to Senior Motes Indenture Secured Indebtedness Test for the reconciliation of mortgage and other secured
debt to senior notes secured indebtedness.
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NOTES TO SUPPLEMENTAL HOsT
FINANCIAL INFORMATION

ALL OWNED HOTEL PRO FORMA OPERATING STATISTICS AND RESULTS

To facilitate a quarter-to-quarter comparison of our operations, we typically present certain operating statistics(i.e., Total RevPAR, RevPAR, average daily
rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and associated margins) for the periods included in this presentation
on a comparable hotel basis in order to enable our investors to better evaluate our operating performance (discussed in "Hotel Property Level Operating
Results” below). However, due to the COVID-19 pandemic and its effects on operations, there is little comparability between periods. For this reason, we
temporarily are suspending our comparable hotel presentation and instead present hotel operating results for all consolidated hotels and, to facilitate
comparisons between periods, we are presenting results on a pro forma basis, including the following adjustments: (1) operating results are presented for all
consolidated hotels owned as of December 31, 2021, but do not include the results of operations for properties sold through the reporting date; and (2)
operating results for acquisitions as of December 31, 2021 are reflected for full calendar years, to include results for periods prior to our ownership. For these
hotels, since the year-over-year comparison includes periods prior to our ownership, the changes will not necessarily correspond to changes in our actual
results,

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) EBITDA, (i) EBITDAR
and Adjusted EBITDAse, (iii) NOI, (iv) All Owned Hotel Pro Forma Operating Statistics and Results, (v) Credit Facility Financial Performance Tests, and (vi)
Senior Notes Financial Performance Teslts. The following discussion defines these measures and presents why we believe they are useful supplemental
measures of our performance.

EBITDA AND NOI

Earnings befare Interest Expense, Income Taxes, Depreciation and Amortization ("EBITDA") is a commonly used measure of perfformance in many
industries, Management believes EBITDA provides useful information to investors regarding our results of operations because it helps us and our investors
evaluate the ongoing operating performance of our properties after removing the impact of the Company's capital structure (primarily interest expense) and its
asset base (primarily depreciation and amortization). Management also believes the use of EBITDA facilitates comparisons between us and other lodging
REITs, hotel owners that are not REITs and other capital-intensive companies. Management uses EBITDA to evaluate property-level results and EBITDA
multiples (calculated as sales price divided by EBITDA) as one measure in determining the value of acquisitions and dispositions and, like Funds From
Operations (“FFO") and Adjusted FFO per diluted share, it is widely used by management in the annual budget process and for our compensation programs.
Management also uses NOI when calculating capitalization rates ("Cap Rates”) to evaluate acquisitions and dispositions. For a specific hotel, NOI is
calculated as the hotel or entity level EBITDA less an estimate for the annual contractual reserve requirements for renewal and replacement expenditures.
Cap Rates are calculated as NOI divided by sales price. Management believes using Cap Rates allows for a consistent valuation method in comparing the
purchase or sale value of properties.
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NON-GAAP FINANCIAL MEASURES (continued)
EBITOA AND ADJUSTED EBITDAse

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

* 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 EBITDAw 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 thal we consider outside the
ordinary course of business. We believe that including these items is not consistent with our ongoing operating performance.

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

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

LIMITATIONS ON THE USE OF EBITDA, EBITDAre, ADJUSTED EBITDA AND NO

EBITDA, EBITDAre, Adjusted EBITDAre, and NOI, as presented, may not be comparable to measures calculated by other companies. We calculate
EBITDAre in accordance with standards established by NAREIT, which may not be comparable to measures calculated by other companies that do not use
the NAREIT definition of EBITDAse. In addition, although EBITDAse is a useful measure when comparing our results to other REITs, they may not be halpful
to investors when comparing us to non-REITs. We also calculate Adjusted EBITDAse, which is not in accordance with NAREIT guidance and may not be
comparable to measures calculated by other REITs or by other companies. This information should not be considered as an alternative to net income,
operating profit, cash from operations or any other operating performance measure calculated in accordance with GAAP, Cash expenditures for various long-
term assets (such as renewal and replacement capital expenditures, with the exception of NOI), interest expense (for EBITDA, EBITDAw, Adjusted
EBITDAre and NOI purposes only) severance expense related to significant property-level reconfiguration and other items have been, and will be, made and
are not reflected in the EBITDA, EEBITDAre, Adjusted EBITDAr, and NOI presentations. Management compensates for these limitations by separately
considering the impact of these excluded items lo the extent they are malerial to operaling decisions or assessments of our operating performance.

Our consolidated statements of operations and consolidated statements of cash flows in the Company's annual report on Form 10-K and quarterly reports on
Form 10-Q include interest expense, capital expenditures, and other excluded iterns, all of which should be considered when evaluating our performance, as
well as the usefulness of our non-GAAP financial measures. Additionally, EBITDA, EBITDAse, Adjusted EBITDAse and NOI should not be considered as a
measure of our liquidity or indicative of funds available to fund our cash needs, including our ability to make cash distributions.

Similarly, EBITDAvre and Adjusted EBITDAre, include adjustments for the pro rata share of our equity investments. Our equity investments consist of interests
ranging from 11% to 67% in seven domestic and international partnerships that own a total of 10 properties and a vacation ownership development. Due to
the voting rights of the outside owners, we do not control and, therefore, do not consclidate 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 EBITDAe and Adjusted EBITDARe
were calculated as set forth in the definitions above. Readers should be cautioned that the pro rata results presented in these measures for equity
investments may not accurately depict the legal and economic implications of our investments in these entities.
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NON-GAAP FINANCIAL MEASURES (continued)

HOTEL PROPERTY LEVEL OPERATING RESULTS

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

Because of the elimination of corporate-level costs and expenses, gains or losses on disposition, certain severance expenses and depreciation and
amortization expense, the hotel operaling 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. Qur consolidated statements of operations include such
amounts, all of which should be considered by investors when evaluating our performance.

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

Host's credit facility contains certain financial covenants, including allowable leverage, unsecured interest coverage and fixed charge ratios, which are
determined using EBITDA as calculated under the terms of our credit facility (“Adjusted Credit Facility EBITDA"). The leverage ratio is defined as net debt
plus preferred equity to Adjusted Credit Facility EBITDA. The unsecured interest coverage ratio is defined as unencumbered Adjusted Credit Facility EBITDA
to unsecured consolidated interest expense. The fixed charge coverage ratio is defined as Adjusted Credit Facility EBITDA divided by fixed charges, which
include interest expense, required debt amortization payments, cash taxes and preferred stock payments. These calculations are based on pro forma results
for the prior four fiscal quarters, except as noted under the amendments, giving effect to transactions such as acquisitions, dispositions and financings as if
they occurred at the beginning of the period, The credit facility also incorporates by reference the ratio of unencumbered assets to unsecured indebtedness
test from our senior notes indentures, calculated in the same manner, and the covenant is discussed below with the senior notes covenants,

Additionally, total debt used in the calculation of our leverage ratio is based on a “net debt” concept, under which cash and cash equivalents in excess of
£100 million are deducted from our total debt balance. Management believes these financial ratios provide useful information to investors regarding our
compliance with the covenants in our credit facility and our ability to access the capital markets, in particular debt financing.

SENIOR MOTES INDENTURE -

) RATIO OF UNENCUMBE

S5 TEST, SECURED INDEBTEDNESS TO TOTAL ASSETS TEST, EBITDA-TO-INTEREST COVERAGE

TS TO UNSECURED INDEBTEDMNESS

RATIC AME

Host's senior notes indentures contains certain financial covenants, including allowable indebtedness, secured indebtedness to total assets, EBITDA-o-
interest coverage and unencumbered assets to unsecured indebtedness. The indebledness test is defined as adjusled indebtedness, which includes total
debt adjusted for deferred financing costs, divided by adjusted total assets, which includes undepreciated real estate book values ("Adjusted Total Assets").
The secured indebtedness to total assets is defined as secured indebtedness, which includes mortgage debt and finance leases, divided by Adjusted Total
Assets. The EBITDA-to-interest coverage ratio is defined as EBITDA as calculated under our senior notes indenture {"Adjusted Senior Notes EBITDA") to
interest expense as defined by our senior notes indenture. The ratio of unencumbered assels to unsecured indebledness is defined as unencumbered
adjusted assets, which includes Adjusted Total Assets less encumbered assets, divided by unsecured debt, which includes the aggregate principal amount of
outstanding unsecured indebtedness plus contingent obligations.

Under the terms of the senior notes indentures, interest expense excludes items such as the gains and losses on the extinguishment of debt, deferred
financing charges related to the senior notes or the credit facility, amortization of debt premiums or discounts that were recorded at issuance of a loan to
establish its fair value and non-cash interest expense, all of which are included in interest expense on our consolidated statement of operations. As with the
credit facility covenants, management believes these financial ratios provide useful information to investors regarding our compliance with the covenants in
our senior notes indentures and our ability to access the capital markets, in particular debt financing.
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NON-GAAP FINANCIAL MEASURES (continued)

ON CREDIT FACILITY AND SENIOR NOTES CREDIT RATIOS

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 adjustments taken to the ratio components as a result of negotiations with the Company’s lenders and noteholders they should not be
considered as an alternative to the same ratios determined in accordance with GAAP. For instance, interest expense as calculated under the credit facility
and senior notes indenture excludes the items noted above such as deferred financing charges and amortization of debt premiums or discounts, all of which
are included in interest expense on our consolidated statement of operations. Management compensates for these limitations by separately considering the
impact of these excluded items to the extent they are material to operating decisions or assessments of performance. In addition, because the credit facility
and indenture ratio components are also based on pro forma results for the prior four fiscal quarters, giving effect to transactions such as acquisitions,
dispositions and financings as if they occurred at the beginning of the period, they are not reflective of actual performance over the same period calculated in
accordance with GAAP.



