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Item 2.02. Results of Operations and Financial Condition.

On February 19, 2020, Host Hotels & Resorts, Inc. issued a press release announcing its financial results for the fourth quarter and full year ended December 31, 2019. The press release referred to supplemental financial
information for the quarter that is available on the Company’s website at www.hosthotels.com. A copy of the press release and the supplemental financial information are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this
Report.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
99.1 Host Hotels & Resorts, Inc.’s earnings release for the fourth quarter and full year 2019.
99.2 Host Hotels & Resorts, Inc. Year End 2019 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 2019

BETHESDA, MD; February 19, 2020 — Host Hotels & Resorts, Inc. (NYSE: HST) (the “Company”), the nation’s largest lodging real estate investment trust (“REIT"), today announced results for the fourth quarter and
the full year.

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

Quarter ended December 31, Percent Year ended December 31, Percent
2019 2018 Change 2019 2018 Change
Revenues $ 1,334 $ 1,361 20)% $ 5,469 $ 5,524 (1.0)%
Comparable hotel revenues (1) 1,110 1,090 1.9% 4,397 4,356 0.9%
Net income 81 306 (73.5)% 932 1,151 (19.0)%
EBITDAre (1) 355 372 (4.6)% 1,538 1,562 (1.5)%
Adjusted EBITDAre (1) 355 372 (4.6)% 1,534 1,562 (1.8)%
Comparable hotel Total RevPAR -

Constant US$ 292.39 287.05 1.9% 291.94 289.08 1.0%
Comparable hotel RevPAR -

Constant US$ 179.22 179.32 (0.1)% 183.59 184.78 (0.6)%
Diluted earnings per common share 0.11 0.41 (73.2)% 1.26 1.47 (14.3)%
NAREIT FFO per diluted share (1) 0.33 0.43 (23.3)% 1.70 1.77 (4.0)%
Adjusted FFO per diluted share (1) 0.41 0.43 4.7)% 1.78 1.77 0.6%

*Additional detail on the Company’s results, including data for 22 domestic markets and top 40 hotels by RevPAR, is available in the Year End 2019 Supplemental Financial Information available on the Company’s
website at www.hosthotels.com.

2019 HicHLIGHTS

. Increased comparable hotel Total RevPAR by 1.9% for the quarter and 1.0% for the full year, on a constant dollar basis.

. Repurchased approximately 35 million shares for $609 million from May 2019 through February 18, 2020.

. Executed $1.3 billion of strategic asset sales by capitalizing on a favorable transaction market to sell 14 properties with relatively lower Total RevPAR and higher capital expenditure requirements.

. Acquired the 1 Hotel South Beach, Miami for $610 million. The iconic resort ranks among the top three in the Company’s portfolio in terms of RevPAR, Total RevPAR and profitability per key.

. Further strengthened the only investment grade balance sheet among lodging REITs by refinancing $650 million of existing senior notes and expanding the borrowing capacity to $1.5 billion under the

Company’s revolving credit facility. The Company has no significant debt maturities until 2023 and a weighted average interest rate of 3.8%.

. Completed renovation projects at four of the 17 properties under its transformational capital program with Marriott International, and has six additional property renovations underway, three of which are
expected to be completed in 2020. Marriott has provided additional priority returns on this investment as well as operating profit guarantees, including $23 million and an estimated $16 million in 2019
and 2020, respectively, to offset the business disruption.

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



James F. Risoleo, President and Chief Executive Officer, said, “We executed large, value-enhancing strategic capital allocation transactions in 2019 as we capitalized on favorable market conditions to sell 14
properties for $1.3 billion and returned $1.1 billion to stockholders through dividends and share repurchases.

We further upgraded the quality of our portfolio by acquiring the iconic 1 Hotel South Beach at an attractive valuation multiple and completing renovations at four properties as part of the Marriott
transformational capital program. Moreover, we continued to strengthen our best-in-class investment-grade balance sheet by increasing liquidity, extending maturities and lowering our borrowing costs. Finally,
we delivered solid operating margins all year long and generated our strongest comparable Total RevPAR growth for the year in the fourth quarter. We are pleased to have further strengthened our portfolio and
balance sheet. In addition, given our capital allocation strategy and strong analytics platform, we are well-positioned to create long-term value for our stockholders.”

OPERATING PERFORMANCE
GAAP Metrics

Other Metrics

.

DisposiTioNs

Total revenues decreased 2.0% for the quarter and 1.0% for the full year due to the net effect of acquisitions and dispositions, which led to reductions in revenue of $61 million and $116 million for the
quarter and full year, respectively, which was partially offset by the improvement in total revenues on a comparable hotel basis.

GAAP operating profit margin decreased 140 basis points for the quarter driven by an increase in depreciation expense and corporate expenses. For the full year, GAAP operating profit margin
increased 500 basis points, due to a reduction in depreciation expense, as 2018 included impairment expense of $260 million.

Net income decreased $225 million, to $81 million, for the quarter, and $219 million, to $932 million, for the full year, primarily due to an increase in interest expense related to the prepayment premiums
for the Company’s senior notes and a decrease in other gains/losses of $231 million and $562 million for the quarter and full year, respectively, related to asset sales. These decreases were partially
offset by additional tax expense and the impairment expense in 2018. As described below, hotel operating results were little changed from the prior year.

Diluted earnings per common share decreased 73.2% and 14.3% for the quarter and the full year, respectively.

Comparable hotel Total RevPAR on a constant dollar basis increased 1.9% and 1.0% for the quarter and the full year, respectively, due to improvement in food and beverage and other revenues.

Comparable hotel RevPAR on a constant dollar basis declined 0.1% for the quarter, driven by a slight decline in average room rate. For the full year, comparable hotel RevPAR on a constant dollar basis
declined 0.6% due to a 80 basis point decrease in occupancy, partially offset by a 0.3% increase in average room rate. The decline includes an estimated 10 basis point decrease for the quarter and 50
basis point decrease for the full year for renovation disruption related to the Marriott transformational capital program.

Comparable hotel EBITDA increased by $4 million, or 1.5%, for the quarter and $9 million, or 0.7%, for the full year, respectively, reflecting the improvements in comparable hotel Total RevPAR.

Comparable hotel EBITDA margins declined 10 basis points for the quarter and 5 basis points for the full year. The decline reflects the decrease in RevPAR and an increase in wages and benefits.
However, margins benefited from increases in ancillary revenues, synergies of the Marriott International merger with Starwood Hotels, and the receipt of operating profit guarantees from Marriott related
to the transformational capital program.

Adjusted EBITDAre decreased $17 million for the quarter and $28 million for the full year. The net effect of operations of properties acquired or disposed of in 2018 and 2019 reduced Adjusted
EBITDAre for the quarter by $11 million and by $17 million for the full year, in addition to a decrease of $9 million for the quarter and $45 million for the full year due to the sale of the Company'’s interest
in the European Joint Venture in December 2018.

Adjusted FFO per diluted share decreased 4.7% for the quarter and increased 0.6% for the full year.

On October 30, 2019, the Company sold the Hyatt Regency Cambridge and the Sheraton San Diego Hotel & Marina for a combined sales price of $297 million.

CapITAL ALLOCATION

During the fourth quarter, the Company invested approximately $166 million in capital expenditures, of which $125 million were return on investment (“ROI”) capital expenditures and $41 million were renewal and
replacement projects. For the full
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year, the Company has invested approximately $558 million in capital expenditures, of which $336 million were ROI capital expenditures and $222 million were renewal and replacement projects.

For 2020, the Company expects capital expenditures of between $550 million and $650 million. This comprises between $310 million and $360 million in ROI projects and between $240 million and $290 million in
renewal and replacement projects.

The ROI capital expenditures for 2019 and the forecast 2020 expenditures include $225 million and $180 million to $200 million, respectively, for the previously disclosed transformational capital program with Marriott.
Hotels completed in the program include San Francisco Marriott Marquis, Santa Clara Marriott, New York Marriott Downtown and Coronado Island Marriott Resort & Spa.

At the same time, the Company is in the process of completing other selective value enhancement and development projects. These include:

. AC by Marriott Scottsdale North — using an underutilized parking lot alongside The Westin Kierland Resort & Spa, construction is underway on a 165-room AC by Marriott property and is expected to
open in the second quarter of 2020;

. Additional villas at the Andaz Maui at Wailea Resort — development and construction of 19 additional two-bedroom, luxury villas at the Andaz Maui is underway and expected to be completed in 2021;
and

. Expansions at the Orlando World Center Marriott — development and construction of a 2.3-acre waterpark and a 60,000 square-foot meeting space expansion is expected to commence in the second

quarter of 2020 and complete in the first half of 2021 and first half 2022, respectively.

SHARE REPURCHASE PROGRAM AND DiVIDENDS

During the fourth quarter, the Company repurchased 4.7 million shares at an average price of $17.39 per share through its common share repurchase program for a total of $82 million. For the full year 2019, the
Company purchased 27.8 million shares at an average price of $17.37 per share for a total of $482 million. In 2020, the Company repurchased 7.5 million shares at an average price of $16.90, for a total of $127
million, pursuant to a trading plan designed to comply with Rule 10b5-1 under the Securities Exchange Act. The Company has approximately $391 million of remaining capacity under the repurchase program,
wherein the common stock may be purchased from time to time, depending upon market conditions.

The Company paid a fourth quarter cash dividend of $0.25 per share on its common stock on January 15, 2020 to stockholders of record as of December 31, 2019, which included a $0.05 special dividend. On
February 19, 2020, the Board of Directors authorized a regular quarterly cash dividend of $0.20 on its common stock. The dividend will be paid on April 15, 2020 to stockholders of record on March 31, 2020. Al future
dividends, including any special dividends, are subject to approval by the Company’s Board of Directors.

BALANCE SHEET

At December 31, 2019, the Company had approximately $1.6 billion of unrestricted cash, not including $176 million in FF&E escrow reserves and $1.5 billion of available capacity under the revolver portion of its credit
facility. Total debt as of December 31, 2019 was $3.8 billion, with an average maturity of 5.4 years and an average interest rate of 3.8%.

The Company has no material debt maturities until 2023. The Company’s debt maturity schedule remains balanced with no more than 7% of its debt, as a percent of total market capitalization, maturing in any given
year.
2020 OutLook

For 2020, the Company expects slight improvement in year-over-year comparable hotel RevPAR driven by increased group revenues as its portfolio is expected to benefit from a more favorable citywide convention
calendar. The Company expects leisure travel to support transient revenues as consumer confidence remains strong and the labor market is healthy, while business travel is expected to remain subdued given
macroeconomic uncertainties. Additionally, the Company expects above inflationary growth in hotel-level operating expenses, primarily due to wages and benefits increases, to result in lower operating margins.

Effective January 1, 2020, the Company will adjust its definition of comparable hotels to include recent acquisitions on a pro forma basis assuming they have comparable operating environments. Operating results for
acquisitions in the current and prior year will be reflected for full calendar years, to include results for periods prior to Company ownership. Management believes this will provide investors a better understanding of
underlying growth trends for the Company’s current portfolio. As a result, the 1 Hotel South Beach will be included in the comparable hotel set for the year ended December 31, 2020.
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The Company estimates its 2020 operating results as compared to the prior year will change in the following range:
Full Year 2020 Guidance

Total comparable hotel RevPAR - Constant US$ (1) 0.0% to 1.0%

Total revenues under GAAP (4.6)% to (3.0)%
Operating profit margin under GAAP (240 bps) to (170 bps)
Comparable hotel EBITDA margins (165 bps) to (125 bps)

@) Forecast comparable hotel results include 74 hotels that are assumed will be classified as comparable as of December 31, 2020. See the 2020 Forecast Schedules for a listing of hotels excluded from the full year 2020 comparable hotel set.

Based upon the above parameters, the Company estimates its 2020 guidance as follows:

Full Year 2020 Guidance

Net income (in millions) $496 to $539
Adjusted EBITDAre (in millions) $1,360 to $1,405
Diluted earnings per common share $.69t0 $.75
NAREIT FFO per diluted share $1.65to0 $1.71
Adjusted FFO per diluted share $1.65to $1.71

See the 2020 Forecast Schedules and the Notes to Financial Information for other assumptions used in the forecasts and items that may affect forecast results.

Asout Host HoteLs & ResorTs

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-upscale hotels. The Company currently owns 75 properties in the United States
and five properties internationally totaling approximately 46,500 rooms. The Company also holds non-controlling interests in six domestic and one international joint ventures. Guided by a disciplined approach to capital allocation and
aggressive asset management, the Company partners with premium brands such as Marriott®, Ritz-Carlton®, Westin®, Sheraton®, W®, St. Regis®, The Luxury Collection®, Hyatt®, Fairmont®, Hilton®, Swissotel®, ibis® and Novotel®, as
well as independent brands. For additional information, please visit the Company’s website at www.hosthotels.com.

Note: This press release contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include forecast results and are identified by their use of terms and phrases such as
“anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “should,” “plan,” “predict,” “project,” “will,” “continue” and other similar terms and phrases, including references to assumptions and forecasts of future results. Forward-
looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking
statements are made. These risks include, but are not limited to: changes in national and local economic and business conditions and other factors such as natural disasters, pandemics and weather that will affect occupancy rates at our
hotels and the demand for hotel products and services; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and
limitations in our operating flexibility associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers and joint venture partners; our ability
to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel occupancy and financial results; our ability to compete effectively in areas such as access,
location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and dispositions and develop new properties and the risks that acquisitions and new developments may not perform in
accordance with our expectations; our ability to continue to satisfy complex rules in order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including factors such as
operating results and the economic outlook influencing our board’s decision whether to pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other risks and uncertainties associated with
our business described in the Company’s annual report on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K filed with the SEC. Although the Company believes the expectations reflected in such forward-looking
statements are based upon reasonable assumptions, it can give no assurance that the expectations will be attained or that any deviation will not be material. All information in this release is as of February 19, 2020 and the Company
undertakes no obligation to update any forward-looking statement to conform the statement to actual results or changes in the Company'’s expectations.

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

*** Tables to Follow ***
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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, 2019, which is non-controlling interests in Host LP in our consolidated balance sheets and is
included in net income attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged to find further detail regarding our organizational structure in our annual report on
Form 10-K.

2019 OPERATING RESULTS PAGE No.
Condensed Consolidated Balance Sheets (unaudited)

December 31, 2019 and 2018 6
Condensed Consolidated Statements of Operations (unaudited)

Quarter and Year-to-date Ended December 31, 2019 and 2018 7
Earnings per Common Share (unaudited)

Quarter and Year Ended December 31, 2019 and 2018 8
Hotel Operating Data

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

2020 FORECAST INFORMATION

Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2020

Forecasts 15
Schedule of Comparable Hotel Results for 2020 Forecasts 16
Notes to Financial Information 18
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Property and equipment, net
Right-of-use assets(1)
Assets held for sale
Due from managers
Advances to and investments in affiliates
Furniture, fixtures and equipment replacement fund
Other
Cash and cash equivalents
Total assets

Debt (2)
Senior notes
Credit facility, including the term loans of $997 and $998, respectively
Other debt
Total debt
Lease liabilities(1)
Accounts payable and accrued expenses
Other
Total liabilities

Redeemable non-controlling interests - Host Hotels & Resorts, L.P.

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

713.4 million shares and 740.4 million shares issued and outstanding,

respectively
Additional paid-in capital
Accumulated other comprehensive loss
Deficit
Total equity of Host Hotels & Resorts, Inc. stockholders
Non-redeemable non-controlling interests—other consolidated partnerships
Total equity
Total liabilities, non-controlling interests and equity

HOST HOTELS & RESORTS, INC.
Ci d C i I Sheets
(unaudited, in millions, except shares and per share amounts)

ASSETS

LIABILITIES, NON-CONTROLLING INTERESTS AND EQUITY

December 31, 2019

December 31, 2018

9,671 9,760
595 —
= 281
63 71
56 48
176 213
171 175
1,573 1,542
12,305 12,090
2,776 2,782
989 1,049
29 6
3,794 3,837
606 —
263 293
175 266
4,838 4,396
142 128
7 7
7,675 8,156
(56) (59)
(307) (610)
7,319 7,494
6 72
7,325 7,566
12,305 12,090

1) On January 1, 2019, we adopted Accounting Standard Update No. 2016-02, Leases (Topic 842), as amended. The new standard requires that all leases, including operating leases, be recognized as lease assets and lease liabilities
on the balance sheet. As a result, we have recognized right of use assets of $595 million and lease liabilities of $606 million as of December 31, 2019. The adoption did not affect our statement of operations.
) Please see our Year End 2019 Supplemental Financial Information for more detail on our debt balances.
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Revenues

Rooms

Food and beverage

Other

Total revenues

Expenses

Rooms

Food and beverage

Other departmental and support expenses

Management fees

Other property-level expenses

Depreciation and amortization

Corporate and other expenses(1)
Gain on insurance and business interruption settlements
Total operating costs and expenses

Operating profit
Interest income
Interest expense
Other gains/(losses) (2)

Loss on foreign currency transactions and derivatives

Equity in earnings of affiliates
Income before income taxes
Provision for income taxes(3)
Net income

Less: Net income attributable to non-controlling interests
Net income attributable to Host Inc.

Basic and diluted earnings per common share

1) Corporate and other expenses include the following items:

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

Total

) Other gains/(losses) consists of the following:

Gain on sale of depreciable assets

Other gain (loss)
Total

3) Provision for income taxes consists of the following:

Income taxes - continuing operations

Tax on dispositions
Total

HOST HOTELS & RESORTS, INC.

Ci d Consoli

of Operations

(unaudited, in millions, except per share amounts)

Quarter ended
December 31,

Year ended
December 31,

2019 2018 2019 2018
$ 813 $ 856 $ 3,431 $ 3,547
424 417 1,647 1,616
97 88 391 361
1,334 1,361 5,469 5,524
209 222 873 918
285 281 1,120 1,103
314 330 1,295 1,302
62 60 239 243
97 100 365 387
175 165 676 944
27 22 107 104
1) @) (5) ()]
1,168 1,173 4,670 4,994
166 188 799 530
9 7 32 15
(90) (42) (222) (176)
4 235 340 902
@ — @) —
1 5 14 30
89 393 962 1,301
() (87) (30) (150)
81 306 932 1,151
(1) (©)] (12) (64)
$ 80 $ 303 $ 920 $ 1,087
$ A1 $ 41 $ 1.26 $ 1.47
Quarter ended Year ended
December 31, December 31,
2019 2018 2019 2018
$ 23 $ 19 $ 92 $ 90
4 3 15 14
$ 27 $ 22 $ 107 $ 104
Quarter ended Year ended
December 31, December 31,
2019 2018 2019 2018
$ 2 $ 238 $ 334 $ 903
2 (3) 6 1)
$ 4 $ 235 $ 340 $ 902
Quarter ended Year ended
December 31, December 31,
2019 2018 2019 2018
$ 1) s 3 $ (36) $ 37)
3 (84) 6 (113)
$ @8) $ 87) $ (30) $ (150)
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HOST HOTELS & RESORTS, INC.
Earnings per Common Share
(unaudited, in millions, except per share amounts)

Quarter ended
December 31,

Year ended
December 31,

2019 2018 2019 2018
Net income $ 81 $ 306 $ 932 $ 1,151
Less: Net income attributable to non-controlling interests 1) 3) (12) (64)
Net income attributable to Host Inc. $ 80 $ 303 $ 920 $ 1,087
Basic weighted average shares outstanding 716.3 740.3 730.3 739.8
Assuming distribution of common shares granted under the
comprehensive stock plans, less shares assumed
purchased at market .8 7 .8 .8
Diluted weighted average shares outstanding (1) 717.1 741.0 731.1 740.6
$ 11 $ 41 $ 1.26 $ 1.47

Basic and diluted earnings per common share

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

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

As of December 31, 2019

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

Quarter ended December 31, 2019

Quarter ended December 31, 2018

Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Maui/Oahu 3 1,682 397.06 79.1% $ 314.18 $ 464.90 $ 363.85 88.4% $ 321.64 480.99 (2.3)%
Jacksonville 1 446 334.64 62.4 208.94 497.75 330.10 62.4 205.92 496.00 1.5
New York 3 4,259 335.19 90.2 302.22 449.65 340.04 91.0 309.31 457.48 (2.3)
Phoenix 3 1,654 293.33 72.6 213.00 489.76 287.46 69.6 199.99 459.01 6.5
Washington, D.C. (CBD) 5 3,238 243.16 76.6 186.27 274.75 237.51 76.3 181.14 263.07 2.8
San Diego 3 3,288 228.60 74.2 169.53 325.13 236.16 77.8 183.76 328.62 7.7)
Florida Gulf Coast 3 940 245.56 717 175.95 335.57 240.53 66.7 160.36 299.89 9.7
Los Angeles 4 1,726 221.18 83.0 183.59 285.86 214.61 85.3 183.13 282.11 0.3
Boston 3 2,715 232.62 78.4 182.29 261.40 243.18 74.4 180.90 250.17 0.8
San Francisco/San Jose 5 2,360 232.31 76.7 178.21 253.66 225.77 78.0 176.06 245.43 12
Philadelphia 2 810 219.68 86.6 190.20 316.27 217.30 817 177.53 308.98 7.1
Seattle 2 1,315 204.05 76.8 156.81 232.64 214.74 77.4 166.24 243.07 (5.7)
Chicago 4 1,816 207.41 76.1 157.94 218.58 212.64 76.4 162.37 222.77 @7)
Orange County 2 925 184.62 75.1 138.66 241.42 181.36 76.9 139.48 239.04 (0.6)
Atlanta 4 1,682 181.35 80.1 145.28 241.06 186.90 738 137.99 223.79 5.3
New Orleans 1 1,333 185.82 76.5 142.21 209.94 190.46 78.7 149.84 222.56 (5.1)
Northern Virginia 3 1,252 211.84 67.4 142.76 282.58 203.21 69.2 140.70 292.18 L
San Antonio 1 512 193.44 73.6 142.40 195.85 197.54 75.0 148.18 203.52 3.9)
Miami 2 843 158.51 79.5 126.01 173.97 163.64 79.3 129.69 178.32 (2.8)
Houston 4 1,716 176.32 70.9 124.95 188.16 176.54 71.0 125.33 191.41 (0.3)
Denver 3 1,340 167.45 62.9 105.31 174.21 163.45 66.1 107.99 162.53 (2.5)
Orlando 1 2,004 189.16 63.0 119.23 300.42 184.78 61.0 112,67 255.19 58
Other 5 1924 169.86 79.6 135.24 201.89 164.71 77.9 128.36 194.98 5.4
Domestic 67 39,780 237.30 76.7 182.04 297.16 237.26 76.9 182.45 292.13 0.2
International 5 1,499 149.12 70.1 104.55 165.87 147.36 65.4 96.35 152.30 8.5
All Locations -
Constant US$ 72 41,279 234.37 76.5 179.22 292.39 234.47 76.5 179.32 287.05 (0.1)
d Hotels in Constant US$ (2)
As of December 31, 2019 Quarter ended December 31, 2019 Quarter ended December 31, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Comparable Hotels 72 41,279 $ 234.37 76.5% $ 179.22 $ 292.39 $ 234.47 765% @ $ 179.32 $ 287.05 (0.1)%
Non-comparable Hotels (Pro forma) 8 5,391 340.58 73.4 250.13 410.27 316.79 72.6 230.07 374.94 8.7
All Hotels 80 46,670 246.29 76.1 187.47 306.11 24362 76.0 185.22 297.28 12
ible Hotels in Nominal US$
As of December 31, 2019 Quarter ended December 31, 2019 Quarter ended December 31, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
International 5 1,499 $ 149.12 70.1% $ 104.55 $ 165.87 $ 150.69 65.4% $ 98.53 $ 155.16 6.1%
Domestic 67 39,780 237.30 76.7 182.04 297.16 237.26 76.9 182.45 292.13 (0.2)
All Locations 72 41,279 234.37 76.5 179.22 292.39 234.57 76.5 179.40 287.15 (0.1)
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HOST HOTELS & RESORTS, INC.
Hotel Operating Data for Consolidated Hotels (1)

ible Hotels by Location in Constant US$

As of December 31, 2019 Year ended December 31, 2019 Year ended December 31, 2018

‘Average Average Percent

No. of No. of Average Occupancy Average Occupancy Change in
Location Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
Maui/Oahu 3 1,682 $ 375.46 882% $ 331.08 $ 502.37 361.68 903% $ 326.71 $ 493.57 1.3%
Jacksonville 1 446 372.94 735 274.07 613.80 364.02 74.0 269.32 601.08 18
New York 3 4,259 286.36 84.8 242.96 359.92 295.37 87.5 258.44 379.73 (6.0)
Phoenix 3 1,654 292.50 719 210.32 476.62 275.28 722 198.75 438.50 5.8
Washington, D.C.

(CBD) 5 3,238 245.82 815 200.27 288.52 245.96 80.4 197.70 279.59 13
San Diego 3 3,288 249.41 79.4 198.02 360.49 247.94 82.4 204.31 353.53 31)
Florida Gulf Coast 3 940 266.42 74.1 197.37 365.12 260.27 713 185.67 339.90 6.3
Los Angeles 4 1,726 228.14 86.5 197.26 294.81 228.36 87.8 200.45 296.47 (1.6)
Boston 3 2,715 237.24 817 193.83 268.74 239.17 813 194.41 263.15 (0.3)
San Francisco/San Jose 5 2,360 238.69 78.9 188.31 259.04 229.16 82.6 189.38 260.50 (0.6)
Philadelphia 2 810 217.01 85.7 185.91 305.37 209.57 85.0 178.20 298.53 43
Seattle 2 1,315 22512 824 185.50 250.12 240.44 835 200.65 268.07 (7.6)
Chicago 4 1,816 207.67 76.2 158.19 222.83 213.77 78.4 167.70 228.22 (5.7)
Orange County 2 925 195.76 79.1 154.82 258.78 196.84 79.6 156.66 256.14 1.2)
Atlanta 4 1,682 190.59 79.8 152.11 241.34 187.23 77.2 144.60 229.76 52
New Orleans 1 1,333 187.65 79.0 148.30 216.97 181.73 80.1 145.64 210.62 18
Northern Virginia 3 1,252 208.94 70.9 148.19 255.14 203.28 724 147.10 260.69 0.7
San Antonio 1 512 188.01 77.1 144.93 197.57 193.98 75.3 146.16 196.74 (0.8)
Miami 2 843 161.84 80.0 129.50 178.68 160.37 80.4 128.90 178.75 05
Houston 4 1,716 177.93 72.0 128.14 185.48 176.25 72.3 127.50 188.90 0.5
Denver 3 1,340 173.47 72.9 126.48 190.45 166.34 75.1 124.93 181.69 12
Orlando 1 2,004 184.12 67.9 125.02 302.71 184.98 70.4 130.17 297.31 (4.0)
Other 5 1,924 173.54 80.9 140.44 202.58 169.08 79.8 134.88 197.83 4.1

Domestic 67 39,780 235.37 79.2 186.42 296.89 234.34 80.2 187.93 294.25 (0.8)
International 5 1,499 153.01 70.9 108.44 160.74 152.76 66.2 101.19 151.91 7.2
All Locations -
Constant US$ 72 41,279 23268 78.9 18359 291.94 231.88 79.7 184.78 289.08 0.6)
d Hotels in Constant US$ (2)
As of December 31, 2019 Year ended December 31, 2019 Year ended December 31, 2018
Average Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Proj gemes Rooms Room Rate Percen(age RevPAR Total RevPAR Room Rate Percenta ge. RevPAR Total RevPAR RevPAR
Comparable Hotels 72 41,279 $ 232.68 789% $ 183.59 $ 291.94 $ 231.88 797% $ 184.78 $ 289.08 (0.6)%
Non-comparable Hotels (Pro forma) 8 5,391 338.07 76.5 258.79 416.64 320.97 79.0 253.43 400.97 21
All Hotels 80 46,670 24463 786 192.35 306.46 242.16 796 192.77 302.10 ©02)
ible Hotels in Nominal US$
As of December 31, 2019 Year ended December 31, 2019 Year ended December 31, 2018
Average ‘Average Percent
No. of No. of Average Occupancy Average Occupancy Change in
Properties Rooms Room Rate Percentage RevPAR Total RevPAR Room Rate Percentage RevPAR Total RevPAR RevPAR
International 5 1,499 $ 153.01 709% $ 108.44 $ 160.74 $ 158.60 66.2% $ 105.06 $ 157.44 3.2%
Domestic 67 39,780 235.37 79.2 186.42 296.89 234.34 80.2 187.93 294.25 (0.8)
All Locations 72 41,279 232.68 78.9 183.59 291.94 232.06 79.7 184.92 289.28 ©.7)
1) See the Notes to Financial Information for a discussion of comparable hotel operating statistics and constant US$ presentation. Nominal US$ results include the effect of currency fluctuations, consistent with our financial statement presentation. CBD of a
location refers to the central business district.
) Operating statistics are presented for all consolidated properties owned as of December 31, 2019 and do not include the results of operations for properties sold in 2019 or 2018. Additionally, all owned hotel operating statistics include hotels that we did not own for the

entirety of the periods presented and properties that are undergoing large-scale capital projects during the periods presented and, therefore, are not considered comparable hotel information upon which we usually evaluate our performance. Specifically, comparable
hotel RevPAR is calculated as room revenues divided by the available room nights, which will rarely vary on a year-over-year basis. Conversely, the available room nights included in the non-comparable hotel RevPAR statistic will vary widely based on the timing of hotel
closings, the scope of a capital project, or the development of a new property. Comparable hotel Total RevPAR is calculated by dividing the sum of rooms, food and beverage and other revenues by the available room nights. See the Notes to Financial Information —

Comparable Hotel Operating Statistics for further information on these pro forma statistics and the limitations on their use.

Non-comparable hotels (pro forma) - This represents four hotels under significant renovations in 2018 and 2019, and four hotels acquired in 2018 and 2019, which are presented on a pro forma basis assuming we owned the hotels as of January 1,
2018 and includes historical operating data for periods prior to our ownership. As a result, the RevPAR increase of 8.7% and 2.1% for the quarter and full year, respectively, for these eight hotels is considered non-comparable.
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Number of hotels

Number of rooms

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

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

Operating profit margin (2)

Comparable hotel EBITDA margin (2)

Food and beverage profit margin (2)

Comparable hotel food and beverage profit margin (2)

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

Gain on sale of property and corporate level
income/expense

Non-comparable hotel results, net (3)

Comparable hotel EBITDA

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 - Comparable
Hotel EBITDA

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

Quarter ended December 31,

Year ended December 31,

2019 2018 2019 2018
72 72 72 72
41,279 41,279 41,279 41,279
1.9% — 1.0% —
1.8% — 0.9% —
(0.1)% — (0.6)% -
(0.1)% — (0.7)% —
12.4% 13.8% 14.6% 9.6%
28.1% 28.2% 29.0% 29.05%
32.8% 32.6% 32.0% 31.7%
34.6% 34.8% 33.2% 33.5%
$ 81 $ 306 $ 932 $ 1,151
175 165 676 944
90 42 222 176
8 87 30 150
14 (225) (278) (843)
(56) (67) (307) (312)
$ 312 $ 308 $ 1,275 $ 1,266
Quarter ended December 31, 2019 Quarter ended December 31, 2018
Adjustments Adjustments
Non-comparable Depreciation and Non-comparable Depreciation and
hotel results, net corporate level Comparable hotel results, net corporate level Comparable
_GAAP Results 3 items _Hotel Results _GAAP Results 3 items _Hotel Results
$ 813 (133) $ — $ 680 856 $ (175) $ — $ 681
424 (68) — 356 417 (72) — 345
97 (23) — 74 88 (24) — 64
1334 (224) = 1,110 1,361 (271) = 1,090
209 (35) — 174 222 (49) — 173
285 (52) — 233 281 (56) — 225
473 (82) — 391 490 (106) — 384
175 — (175) — 165 — (165) —
27 = (27) = 22 = (22) =
@ 1 — — @ 7 — —
1,168 (168) (202) 798 1,173 (204) (187) 782
$ 166 (56) $ 202 $ 312 188 $ (67) $ 187 $ 308

Page 11 of 22



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

Year ended December 31, 2019 Year ended December 31, 2018
Adjustments Adjustments
Non-comparable Depreciation and Non-comparable Depreciation and
hotel results, net corporate level Comparable hotel results, net corporate level Comparable
GAAP Results (3) items Hotel Results GAAP Results 3) items Hotel Results
Revenues
Room $ 3431 $ (666) $ — s 2,765 $ 3547  $ (763) $ — 3 2,784
Food and beverage 1,647 (304) = 1,343 1,616 (295) 1,321
Other 391 (102) — 289 361 (110) — 251
Total revenues 5,469 (1,072) = 4,397 5,524 (1,168) = 4,356
Expenses
Room 873 172) = 701 918 (213) = 705
Food and beverage 1,120 (223) — 897 1,103 (224) 879
Other 1,899 (375) = 1,524 1,932 (426) = 1,506
Depreciation and amortization 676 — (676) — 944 — (944) —
Corporate and other expenses 107 — (107) — 104 — (104) —
Gain on insurance and business
interruption settlements (5) 5 — — ) 7 — —
Total expenses 4,670 (765) (783) 3,122 4,994 (856) (1,048) 3,090
Operating Profit - Comparable
Hotel EBITDA $ 799 $ (307) $ 783 $ 1,275 $ 530 $ (312) $ 1,048 $ 1,266

1) See the Notes to Financial Information for a discussion of non-GAAP measures and the calculation of comparable hotel results. For additional information on comparable hotel EBITDA by location, see the Year End 2019
Supplemental Financial Information posted on our website.

) 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 condensed consolidated statements of operations.
Comparable hotel margins are calculated using amounts presented in the above tables.

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

Quarter ended
December 31,

Year ended
December 31,

2019 2018 2019 2018
Net income $ 81 $ 306 932 $ 1,151

Interest expense 90 42 222 176

Depreciation and amortization 167 165 662 684

Income taxes 8 87 30 150
EBITDA 346 600 1,846 2,161

Gain on dispositions (2) 2) (238) (334) (903)

Non-cash impairment expense 8 — 14 260

Equity investment adjustments:

Equity in earnings of Euro JV (3) — ®3) — (14)

Equity in earnings of affiliates other than Euro JV 1) @) (14) (16)

Pro rata EBITDAre of Euro JV (3) — 9 — 45

Pro rata EBITDAre of equity investments other than Euro JV 4 6 26 29
EBITDAre 355 372 1,538 1,562
Adjustments to EBITDAre:

Gain on property insurance settlement — — 4) —
Adjusted EBITDAre $ 355 $ 372 1,534 $ 1,562
1) See the Notes to Financial Information for discussion of non-GAAP measures.

) Reflects the sale of 14 hotels in 2019 and four hotels, the New York Marriott Marquis retail area and the European Joint Venture (“Euro JV”) in 2018.
) Represents our share of earnings and pro rata EBITDAre from the Euro JV. We sold our interest on December 21, 2018.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Diluted Earnings per Common Share to
NAREIT and Adjusted Funds From Operations per Diluted Share (1)
(unaudited, in millions, except per share amounts)

Quarter ended Year ended
December 31, December 31,
2019 2018 2019 2018
Net income $ 81 $ 306 $ 932 $ 1,151
Less: Net income attributable to non-controlling

interests 1) ®3) (12) (64)
Net income attributable to Host Inc. 80 303 920 1,087
Adjustments:

Gain on dispositions (2) ) (238) (334) (903)
Tax on dispositions ®3) 84 (6) 113
Gain on property insurance settlement — — 4) —
Depreciation and amortization 164 164 657 680
Non-cash impairment expense = = 6 260
Equity investment adjustments:
Equity in earnings of affiliates 1) 5) (14) (30)
Pro rata FFO of equity investments 4 9 20 53
Consolidated partnership adjustments:
FFO adjustment for non-controlling partnerships — @) — 50
FFO adjustments for non-controlling interests of
Host L.P. 2) — 3) 2)
NAREIT FFO (3) 240 315 1,242 1,308
Adjustments to NAREIT FFO:

Loss on debt extinguishment 53 — 57 —

Loss attributable to non-controlling interests (1) — 1) —
Adjusted FFO $ 292 $ 315 $ 1,298 $ 1,308
For calculation on a per share basis (4):

Diluted weighted average shares outstanding - EPS,

NAREIT FFO and Adjusted FFO 717.1 741.0 731.1 740.6
Diluted earnings per common share $ 11 $ 41 $ 1.26 $ 1.47
NAREIT FFO per diluted share $ .33 $ .43 $ 1.70 $ 1.77
Adjusted FFO per diluted share $ 41 $ 43 $ 1.78 $ 1.77
(1-2)  Refer to the corresponding footnote on the Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre.

) Effective January 1, 2019, we adopted NAREIT’s Funds From Operations White Paper — 2018 Restatement. The adoption did not result in a change in the way we calculate NAREIT FFO. See the Notes to Financial Information for a description of NAREIT FFO.
(4) Diluted earnings per common share, NAREIT FFO per diluted share and Adjusted FFO per diluted share are adjusted for the effects of dilutive securities. Dilutive securities may include shares granted under comprehensive stock plans, preferred OP units held

by non-controlling partners and other non-controlling interests that have the option to convert their limited partnership interests to common OP units. No effect is shown for securities if they are anti-dilutive.
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HOST HOTELS & RESORTS, INC.
Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and

Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2020 Forecasts (1)

Net income
Interest expense
Depreciation and amortization
Income taxes
EBITDA
Equity investment adjustments:
Equity in earnings of affiliates
Pro rata EBITDAre of equity investments
EBITDAre
Adjusted EBITDAre

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

(unaudited, in millions, except per share amounts)

Weighted average diluted shares - EPS, NAREIT FFO and Adjusted FFO

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

1) The forecasts are based on the below assumptions:

. Comparable hotel RevPAR in constant US$ will remain flat or increase 1.0%, to $187 to $189, for the low and high end of the forecast range.
. Comparable hotel EBITDA margins will decrease 165 basis points to 125 basis points for the low and high ends of the forecasted RevPAR range, respectively.
. We expect to spend approximately $310 million to $360 million on ROI capital expenditures and approximately $240 million to $290 million on renewal and replacement capital expenditures.

For a discussion of additional items that may affect forecasted results, see the Notes to Financial Information.

Full Year 2020

Low-end High-end
of range of range
$ 496 $ 539
150 150
676 676
23 25
1,345 1,390
(10) (10)
25 25
1,360 1,405
$ 1,360 $ 1,405
Full Year 2020
Low-end High-end
of range of range
$ 496 $ 539
(6) @)
490 532
674 674
(10) (10)
18 18
(1) (1)
@ @
1,164 1,206
$ 1,164 $ 1,206
706.3 706.3
$ 0.69 $ 0.75
$ 1.65 $ 1.71
$ 1.65 $ 1.71
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Operating profit margin (2)
Comparable hotel EBITDA margin (3)

Net income

Depreciation and amortization

Interest expense

Provision for income taxes

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

Comparable hotel EBITDA

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

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

HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2020 Forecasts (1)
(unaudited, in millions, except hotel statistics)

Full Year 2020

Low-end of range

High-end of range

12.2% 12.9%
28.0% 28.4%
496 539
676 676
150 150

23 25

71 7
(175) (183)

1,241 1,278

Low-end of range

Adjustments

Non-comparable hotel

Depreciation and

Comparable Hotel

GAAP Results results, net (4) corporate level items Results

$ 3,264 (496) — 2,768
1,575 (228) = 1,347

381 (64) — 317

5,220 (788) — 4,432

3,804 (613) — 3,191

676 — (676) —

103 = (103) =

4,583 (613) (779) 3,191

$ 637 (175) 779 1,241

High-end of range

GAAP Results

Adjustments

Non-comparable hotel
results, net (4)

Depreciation and
corporate level items

Comparable Hotel
Results

$ 3,297 (501) — 2,796
1,620 (235) = 1,385

387 (65) — 322

5,304 (801) = 4,503

3,843 (618) — 3,225

676 — (676) —

103 = (103) =

4,622 (618) (779) 3,225

$ 682 (183) 779 1,278
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HOST HOTELS & RESORTS, INC.
Schedule of Comparable Hotel Results
for 2020 Forecasts (1) (cont.)
(unaudited, in millions, except hotel statistics)

Forecast comparable hotel results include 74 hotels (of our 80 hotels owned at December 31, 2019) that we have assumed will be classified as comparable as of December 31, 2020. This includes the 1 Hotel South Beach which
was acquired in February 2019, based on a change in our definition of comparable hotels effective January 1, 2020 to begin including newly acquired hotels immediately, on a pro forma basis. See “Comparable Hotel Operating
Statistics” in the Notes to Financial Information. No assurances can be made as to the hotels that will be in the comparable hotel set for 2020. Also, see the notes to the “Reconciliation of Net Income to EBITDA, EBITDAre, and
Adjusted EBITDAre and Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2020 Forecasts” for other forecast assumptions and further discussion of transactions affecting
our comparable hotel set.

The tables above reflect the following compared to 2019, for the low and high end of the forecast range:

o Comparable hotel revenue growth of 0.5% to 2%;
o Comparable hotel expense growth of 3% to 4%; and
o Comparable hotel EBITDA decline of 5% to 2.5%.

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

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

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

Renovations:

. San Francisco Marriott Marquis (business disruption beginning in the third quarter of 2018)

. San Antonio Marriott Rivercenter (business disruption beginning in the second quarter of 2019)
. Minneapolis Marriott City Center (business disruption beginning in the fourth quarter of 2019)

. New York Marriott Marquis (business disruption expected in 2020)

. Hyatt Regency Maui Resort & Spa (business disruption expected in 2020)

. JW Marriott Atlanta Buckhead (business disruption expected in 2020)
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

FoRrecasTs

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

CowmparaBLE HoTEL OPERATING STATISTICS
To facilitate a quarter-to-quarter comparison of our operations, we present certain operating statistics (i.e., Total RevPAR, RevPAR, average daily rate and average occupancy) and operating results (revenues, expenses, hotel EBITDA and
associated margins) for the periods included in this report on a comparable hotel basis in order to enable our investors to better evaluate our operating performance.
Because these statistics and operating results relate only to our hotel properties, they exclude results for our non-hotel properties and other real estate investments. We define our comparable hotels as properties:

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

(ii) that have not sustained substantial property damage or business interruption, or undergone large-scale capital projects (as further defined below) during the reporting periods being compared.
The hotel business is capital-intensive and renovations are a regular part of the business. Generally, hotels under renovation remain comparable hotels. A large scale capital project that would cause a hotel to be excluded from our
comparable hotel set is an extensive renovation of several core aspects of the hotel, such as rooms, meeting space, lobby, bars, restaurants and other public spaces. Both quantitative and qualitative factors are taken into consideration in

determining if the renovation would cause a hotel to be removed from the comparable hotel set, including unusual or exceptional circumstances such as: a reduction or increase in room count, rebranding, a significant alteration of the
business operations, or the closing of the hotel during the renovation.

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

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

2020 Comparable Hotel Definition Change

Effective January 1, 2020, the Company will adjust its definition of comparable hotels to include recent acquisitions on a pro forma basis assuming they have comparable operating environments. Operating results for acquisitions in the
current and prior year will be reflected for full calendar years, to include results for periods prior to Company ownership. Management believes this will provide investors a better understanding of underlying growth trends for the Company’s
current portfolio. As a result, the 1 Hotel South Beach is expected to be included in the comparable hotel set for the year ended December 31, 2020. Under the prior comparable hotel definition, the estimated 2020 range for comparable hotel
RevPAR growth would have been reduced by 10 basis points.

2019 Comparable Hotels

Of the 80 hotels that we owned on December 31, 2019, 72 have been classified as comparable hotels. The operating results of the following hotels that we owned as of December 31, 2019 are excluded from comparable hotel results for
these periods:

. Andaz Maui at Wailea Resort (acquired in March 2018);
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HOST HOTELS & RESORTS, INC.
Notes to Financial Information

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

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

. 1 Hotel South Beach (acquired in February 2019);

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

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

. San Antonio Marriott Rivercenter, removed in the second quarter of 2019 (business disruption due to renovations of guestrooms, conversion of public areas into meeting space, and an extensive repositioning of the

lobby area); and

. Minneapolis Marriott City Center, removed in the fourth quarter of 2019 (business disruption due to renovations of guestrooms, ballroom, meeting space, and redesign of the lobby).

The operating results of 18 hotels disposed of in 2019 and 2018 are not included in comparable hotel results for the periods presented herein. These operations are also excluded from the hotel operating data for all owned hotels on pages 9
and 10.

Operating statistics for the non-comparable hotels listed above are included in the hotel operating data for all owned hotels. By definition, the RevPAR results for these properties are not comparable due to the reasons listed above, and,
therefore, are not indicative of the overall trends for our portfolio. The operating results for the four hotels acquired in 2018 and 2019 are included in the all owned hotel operating data on a pro forma basis, which includes operating results
assuming the hotels were owned as of January 1, 2018 and based on actual results obtained from the manager for periods prior to our ownership. For these hotels, since the year-over-year comparison includes periods prior to our
ownership, the changes will not necessarily correspond to changes in our actual results. All owned hotel operating statistics are provided for completeness and to show the difference between our comparable hotel information (upon which
we usually evaluate performance) and all of our hotels, including non-comparable hotels. Also, while they may not be illustrative of trends (as compared to comparable hotel operating statistics), changes in all owned hotel statistics will have
an effect on our overall revenues.

Constant US$ and NowminaL US$

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

Non-GAAP FinanciaL Measures

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

NAREIT FFO ano NAREIT FFO per DiLuTep SHARE

We present NAREIT FFO and NAREIT FFO per diluted share as non-GAAP measures of our performance in addition to our earnings per share (calculated in accordance with GAAP). We calculate NAREIT FFO per diluted share as our
NAREIT FFO (defined as set forth below) for a given operating period, as adjusted for the effect of dilutive securities, divided by the number of fully diluted shares outstanding during such period, in accordance with NAREIT guidelines.
Effective January 1, 2019, we adopted NAREIT’s definition of FFO included in NAREIT's Funds From Operations White Paper — 2018 Restatement. The adoption did not result in a change in the way we calculate NAREIT FFO. NAREIT
defines FFO as net income (calculated in accordance with GAAP) excluding depreciation and amortization related to real estate, gains and losses from the sale of certain real estate assets, gains and losses from change in control,
impairment write-downs of certain real estate assets and investments and adjustments for consolidated partially-owned entities and unconsolidated

Page 19 of 22



HOST HOTELS & RESORTS, INC.
Notes to Financial Information

affiliates. Adjustments for consolidated partially-owned entities and unconsolidated affiliates are calculated to reflect our pro rata share of the FFO of those entities on the same basis.

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

Adjusted FFO per Diluted Share

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

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

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

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

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
corporate income tax rates from 35% to 21% caused by the Tax Cuts and Jobs Act, we remeasured our domestic deferred tax assets as of December 31, 2017 and recorded a one-time adjustment to reduce the deferred tax assets and
increase the provision for income taxes by approximately $11 million. We do not consider this adjustment to be reflective of our on-going operating performance and therefore excluded this item from Adjusted FFO.

EBITDA

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

EBITDAre and Adjusted EBITDAre

We present EBITDAre in accordance with NAREIT guidelines, as defined in its September 2017 white paper “Earnings Before Interest, Taxes, Depreciation and Amortization for Real Estate,” to provide an additional performance measure to
facilitate the evaluation and comparison of the Company’s results with other REITs. NAREIT defines EBITDAre as net income (calculated in accordance with GAAP) excluding interest expense, income tax, depreciation and amortization,
gains or losses on disposition of depreciated property (including gains or losses on change of control), impairment write-downs of depreciated property and of investments in unconsolidated affiliates caused by a decrease in value of
depreciated property in the affiliate, and adjustments to reflect the entity’s pro rata share of EBITDAre of unconsolidated affiliates.
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We make additional adjustments to EBITDAre when evaluating our performance because we believe that the exclusion of certain additional items described below provides useful supplemental information to investors regarding our ongoing
operating performance. We believe that the presentation of Adjusted EBITDAre, when combined with the primary GAAP presentation of net income, is beneficial to an investor’s understanding of our operating performance. Adjusted
EBITDAre also is similar to the measure used to calculate certain credit ratios for our credit facility and senior notes. We adjust EBITDAre for the following items, which may occur in any period, and refer to this measure as Adjusted
EBITDAre:

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

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

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

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

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

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

Similarly, EBITDAre, Adjusted EBITDAre, NAREIT FFO and Adjusted FFO per diluted share include adjustments for the pro rata share of our equity investments and NAREIT FFO and Adjusted FFO per diluted share include adjustments for
the pro rata share of non-controlling partners in consolidated partnerships. Our equity investments consist of interests ranging from 11% to 67% in seven domestic and international partnerships that own a total of 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.

Comparable Hotel Property Level Operating Results

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

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

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

ABouT HOST HOTELS & RESORTS

Host Hotels & Resorts, Inc. is an S&P 500 company and is the largest lodging real estate investment trust and one of the largest owners of luxury and upper-upscale hotels. The Company currently owns
75 properties in the United States and five properties internationally totaling approximately 46,500 rooms. The Company also holds non-controlling interests in six domestic and one international joint
ventures. Guided by a disciplined approach to capital allocation and aggressive asset management, the Company partners with premium brands such as Marriott®, Ritz-Carlton®, Westin®, Sheraton®, W®,
St. Regis®, The Luxury Collection®, Hyatt®, Fairmont®, Hilton®, Swissdtel®, ibis® and Novatel®, as well as independent brands. For additional information, please visit the Company's website at
www_hosthotels com.

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 ("REIT") that owns hotel properties. We conduct
our operations as an umbrella partnership REIT through an operating partnership, Host Hotels & Resorts, L.P. ("Host LP”), of which we are the sole general partner. VWhen 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, 2019, which is non-controlling interests in Host LP in our
consolidated balance sheets and is included in net income attributable to non-controlling interests in our consolidated statements of operations. Readers are encouraged tofind further detail regarding our
organizational structure in our annual report on Form 10-K.

CORPORATE HEADQUARTERS CONTACTS
Host Hotels & Resorts, Inc. James F. Risoleo, Chief Executive Officer
4747 Bethesda Avenue, Suite 1300 Tejal Engman, Vice President Investor Relations

Bethesda, MD 20814
Phone: 240-744-1000
Website: www hosthotels com
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Overview

FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of federal securities regulations. These forward-looking statements include forecast results and are identified by
their use of terms and phrases such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend.” *may,” “should,” “plan.” “predict,” “project.” "will,” “continue® and other similar terms and phrases,
including references to assumptions and forecasts of future results. Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other
factors which may cause the actual results to differ materially from those anticipated at the time the forward-looking statements are made. These risks include, but are not limited to: changes in national
and local economic and business conditions and other factors such as natural disasters, pandemics and weather that will affect occupancy rates at our hotels and the demand for hotel products and
senvices; the impact of geopolitical developments outside the U.S. on lodging demand; volatility in global financial and credit markets; operating risks associated with the hotel business; risks and
limitations in our operating flexibility associated with the level of our indebtedness and our ability to meet covenants in our debt agreements; risks associated with our relationships with property managers
and joint venture partners; our ability to maintain our properties in a first-class manner, including meeting capital expenditure requirements; the effects of hotel renovations on our hotel occupancy and
financial results; our ability to compete effectively in areas such as access, location, quality of accommodations and room rate structures; risks associated with our ability to complete acquisitions and
dispositions and develop new properties and the risks that acquisitions and new developments may not perform in accordance with our expectations; our ability to continue to satisfy complex rules in
order for us to remain a REIT for federal income tax purposes; risks associated with our ability to effectuate our dividend policy, including factors such as operating results and the economic outlook
influencing our board's decision whether to pay further dividends at levels previously disclosed or to use available cash to make special dividends; and other nsks 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 19, 2020, and the Company undertakes no obligation to update any forward-looking statement to conform the statement to actual results or
changes in the Company's expectations.

ComPARABLE HOTEL OPERATING STATISTICS AND NON-GAAP FINANCIAL MEASURES

To facilitate a quarter-to-quarter comparison of our operations, we 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. See the Notes to Supplemental Financial Information for the details on how we determine our comparable hotel set.

Included in this supplemental information are certain “non-GAAP financial measures,” which are measures of our historical or future financial performance that are not calculated and presented in
accordance with GAAP (U.S. generally accepted accounting principles), within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share (both NAREIT and Adjusted).
(i) EBITDA (for both the Company and hotel level), {iii) EBITDAre and Adjusted EBITDAre, (iv) Net Operating Income (MOI) and (v) Comparable Hotel Property Level Operating Results (and the related
margins). Also included are reconciliations to the most directly comparable GAAP measures. See the Motes to Supplemental Financial Information for definitions of these measures. why we believe these
measures are useful and limitations on their use.

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

Condensed Consolidated Balance Sheets

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

December 31, 2019 December 31, 2018
ASSETS
Property and equipment, net 59,671 $9,760
Right-of-use assetsit 595 —
Assets held for sale — 281
Due from managers [:%] [
Advancesto and investments in affiliates 56 43
Furniture, fictures and equipment replacement fund 176 213
Other AL 175
Cash and cash equivalents 1,573 1,542
Total assets 5$12,305 £12,080
LIABILITIES, NON-CONTROLLING INTERESTS AND EQUTY
Debt
Senior notes 52,776 $2,782
Credt facility, including term loans 03997 and 5998, respectively 989 1,048
Other debt 20 6
Total debt 3,794 3,837
Lease liabilities™ 606 —
Accounts payable and accrued expenses 263 293
Other 175 266
Total liabilties 4,838 4,356
Redeemable non-controlling interests - Host Hotels & Resorts, L.P. 142 128
Host Hotels & Resorts, Inc. stockholders’ equity:
Common stock, par value 5.01, 1,050 milion shares authorized,
713.4 milion shares and 740.4 milion shares issuedand
outstanding, respectively 7 7
Additional paid-in capital 7675 8,156
Accumulated other comprehensive loss (56) (59)
Deficit (307) (510}
Total equity of Host Hotels & Resorts, Inc. stockholders 7319 7,484
Mon-redeemable non-controlling interests—other consolidated partnerships. 6 T2
{1} Onlnlalzeguityd1d, we adopted Accounting Standard Update No. 2018-02, Leases (Topic 842), z= amended. The new standard requires that all leases, inchuding operating leases, be recognized as I8z8@ Gssets and lease liabilities on the 7,566
bamm m&'ﬁﬁ*ﬁ“mm“ﬁmﬁsﬁsof&% million and lease liabilities of $608 million a5 of December 31, 2019, The mmbndﬂmlmmm 512,080
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Condensed Consolidated Statements of Operations

(unaudited. in millions. except per share amounts)

Quarter ended Year ended
December 31 December 31,
2018 2018 2019 2018

Revenues
Rooms 5813 5356 $3431 53,547
Food and beverage 424 417 1,647 1,616
Other a7 88 391 361
Total revenues 1,334 1,361 5469 5524

Expenses
Rooms 209 222 873 918
Food and beverage 285 281 1120 1,103
Other deparimental and support expenses 314 330 1,295 1,302
Managementfees 62 60 238 243
Other property-level expenses 97 100 365 387
Depreciation and amortization 175 165 676 944
Corporate and other expenses 27 22 107 104
Gain oninsurance and business interruption setttements (1) 7) (5) 7)
Total operating costs and expenses 1,168 1173 4670 4,994
Operating profit 166 188 799 530
Interestincome g T 32 15
Interestexpense (90} (42) (222) (176)
Other gains/(losses) 4 235 340 a0z
Loss onforeign currency transactions and derivatives 4] — (1 —
Equity in earnings of affiliates 1 5 14 30
Income before income taxes 89 393 962 1,301
Provision for income taxes (8) (87) (30) (150)
Net income 81 306 932 1,151
Less: Metincome attributable to non-controlling interests (1) (3) (12) (64)
Net income attributable to Host Inc. 580 $303 $920 51,087
Basic and diluted earnings per common share 3 3 5 41 $1.26 5147
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Earnings per Common Share

(unaudited. in millions. except per share amounts)

Quarter ended
December 31,

Year ended
December 31,

2019 2018 2019 2018
Met income 581 $306 $932 $1,151
Less: Net income attributable to non-controlling interests (1) (3) (12} (64}
Net income attributable to Host Inc. $80 $303 $920 $1.087
Basic weighted average shares outstanding 716.3 7403 7303 739.8
Assuming distribution of common shares granted under the
comprehensive stock plans, less shares assumed
purchased at markst -8 i .8 B
Diluted weighted average shares outstanding ("} 717.1 741.0 731.1 740.6
Basic and diluted earnings per common share 5.1 5.41 51.26 $1.47

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

Reconciliation of Net Income to EBITDA, EBITDAre and Adjusted EBITDAre (1)

(unaudited, in millions)

Quarter ended Year ended
December 31, December 31,
2019 2018 2019 2018
Net income 581 5306 $932 $1,151
Interest expense a0 42 222 176
Depreciation and amortization 167 165 B62 684
Income taxes 2 a7 a0 150
EBITDA 346 600 1,846 2,181
Gain on dispositions 2 (2) (238) (334) (903)
Non-cashimpairment expense 8 — 14 260
Equity investment adjustments:
Equity in earnings of Euro Jv & — (3) — (14)
Equity in earnings of affiliates otherthan Euro JV (1) (2) (14) (16)
Pro rata EBITDAre of Euro JV @ — 9 — 45
Pro rata EBITDAre of equity investments other than Euro JV 4 6 26 29
EBITDAre 355 372 1,538 1,562
Adjustments to EBITDAre:
Gain on propery insurance settlement — — (4) —
Adjusted EBITDAre $355 §a72 $1534 $1.562

(1) Seethe Notesto Supplemental Financial Information for discussion ofthese non-GAAP measures
(2) Reflectsthe sale of 14 hotelsin 2019 and four hotels, the Mew York Marriott Marquis retail area and the European JointVenture ("Euro JV™) in2018.
(3) Represents ourshare ofearningsand prorata EBITDAre fromthe Euro JV. We sold ourinterest on December 21, 2018.

o
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Corporate Financial Information

Reconciliation of Diluted Earnings per Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share

{unaudited, in millions, except per share amounts)

Quarter ended “ear ended
December 31, December 31,
2018 2018 2018 2018
Netincome 581 5306 $932 51,151
Less: Netincome attributable to non-controlling interests (1) (3} {(12) (64)
Netincome attributable to Hostinc. 80 303 920 1,087
Adjustments:
Gain on dispositions = 2y (238) (334) (903}
Tax on dispositions (3 84 (B} 113
Gain on property insurance settlement —_ — (4) —
Depreciation and amortization 164 164 657 580
MNon-cash impairment expense — — 6 250
Equity investment adjustments:
Equity in earnings of affiliates (4] (@) (14} (30)
Pro rata FFO of equity investments 4 9 20 53
Ci i partnership
FFO adjustment for non-controlling partnerships — 2 —_ 50
FFO adjustments for non-controling interests of Host L.P. @) — 3) @)
NAREIT FFO = 240 315 1,242 1,308
Adjustments to NARET FFO:
Loss on debt extinguishment 53 —_ 57 —
Loss attributable to non-controlling interests (1) — (1) —
Adjusted FFO 5252 $315 51,296 $1,308
For calculation on a per sharebasis®:
Diluted ghtedaverage shares ing - EPS, NAREIT FFO and Adjusted FFO i 741.0 731.1 740.6
Diluted earnings percommon share E 41 26 A7
NAREIT FFO per diluted share 43 70 7
Adjusted FFO per diluted share X 4_3 ¥ 5]

(1-2) Referto the corresponding footnote on the Reconciliation of Net Income to EBMTDA, EBMDAre N0 ROJISted EOTDATE.

(3) Effective January 1, 2019, we adopted NAREMSs Funds From Operations VWhite Paper — 2018 Restatement. The adoption did not resultin a change in the way we calculate NARETT FFO. See the Notes to Supplemental
Financial Informatien for a description of MARET FFO

(4) Diluted earnings per common share, NAREIT FFO per diluted share and Adjusted FFO per diluted share are adjusted forthe effects of diutive securities. Dilutive securities may include shares granted under
comprehensive stock plang, preferred OP units held by non-controlling partners and other non-controling interests that have the option to converttheir imited partnership interests to common OP units. Mo effectis
shown forsecurities if they are anti-dilutive.
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Property Level Data

Comparable Hotel Results (1)

(unaudited, in millions, except hotel statistics)

Quarter ended December 31,

Year endedDecember 31,

2019 2018 2018 2018

Mumber of hotels T2 72 72 72
Number ofrooms 41,279 41279 41279 41,279
Change in comparable hotel Total RevPAR -

Constant US$ 1.9% — 1.0% —

Mominal USH 18% = 0.9% =
Change in comparable hotel RevPAR -

Constant U35 (0.1)% = (0.6)% B

Mominal U35 (0.1)% = (0.7)% =
Operating profit margin 12.4% 13.8% 14.6% 9.6%
Comparable hotel EBITDA margin 281% 28.2% 29.0% 29.05%
Food and beverage profit margin 4 328% 326% 32.0% 31.7%
Comparable hotelfood and beverage profit margin 34 6% 34.8% 33.2% 33.5%
Net income 881 $306 $932 $1,151
Depreciation and amortization 175 165 676 944
Interestexpense 90 42 222 176
Provision for income taxes 8 ar 30 150
Gain on sale of property and corporate level

incomelexpense 14 (225) (278) (843)
Non-comparable hotel resuts, net (s (56) (67) (307) (312)
Comparable hotel EBITDA $312 $308 $1.275 1,266

12
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Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

Quarter ended December 31, 2019 Quarter ended December 31, 2018
Non-comparable  Depreciation and Mon-comparable  Depreciation and
hotel results, net corporate level Comparable hotel results, net corporate level Comparable
GAAP Results = items. Hotel Results GAAP Results = items Hotel Results
Revenues
Room 8313 $(133) — 5580 $856 S(175) — 8681
Food and beverage 424 (63) — 356 47 72) — 345
Other 57 (23) i 74 35 (24) i 64
Total revenues 1334 (224) = 1110 1,361 271) = 1,080
Expenses
Room 209 (35) — 174 2 (49) — 173
Food and beverage 285 (52) — 233 281 (56) — 225
Other 473 (&2) — 391 490 (108) — 384
Depreciation and amortization 175 — {(175) — 165 — (165) —_
Corporate and other expenses 27 — 27 — 22 — 22} —
Gain on insurance and business
interruption settlements. (1} 1 — e T 7 5 S
Total expenses 1,168 (168) (202) 798 1,173 (204) (187) 782

Operating Profit- Comparable
Hotel EBITDA 5166 $(56) 5202 $312 5188 $(67) 5187 5308




Property Level Data

Comparable Hotel Results (') (continued)

(unaudited, in millions, except hotel statistics)

vear ended December 31, 2019
e

Non-comparable
hotel results, net

Depreciation and
corporate level

Comparable

“rear ended December 31, 2018
o

Non-comparable
hotel results, net

Depreciation and
corporate level

Comparable

GAAP Results items Hotel Results GAAP Results items Hotel Results
Revenues
Room $3,431 $(666) — 52,765 $3,547 5(763) — 52,784
Food and beverage 1,647 (304) = 1343 1816 (295) = 1,321
Other 391 102y — 289 361 (110) — 251
Total revenues £ 469 1,072) == 4357 £524 1,168) 4355
Expenses
Room 8713 172) — ™ 918 (213) — 705
Food and beverage 1,120 (223} — 897 1,103 (224} 879
Other 1,699 (373) — 1,524 1,932 (428) — 1,506
Depreciation and amortization 676 — (676) — 44 — (544} —
Corporate and other expenses 107 — {107) — 104 — (104} —
Gain on insurance and busingss
interruption settlements (5} 5 — — 7} T — —
Total expenses 4670 (765) 783) 3122 4994 [856) (1,048) 3,080
Operating Profit-Comparable
Hotel EBITDA @ SfSUJ ﬂ 51,275 55-3_0 5(312) $1 U4£ 51 2&

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

(2) Total Revenue per Available Room (“Total RevPAR") is a summary measure of hotel results calculated by dividing the sum of room, food and beverage and other ancillary service revenue by room nights available to guests

for the period. it includes ancilary revenues notincluded within RevPAR.

(3) RevPAR is the productofthe average daily room rate charged and the average daily occupancy achieved.

(4} Profit margins are calculated by dividing the applicable operating profit by the related revenue amount. GAAP profit margins are calculated using amounts presentedin the cond dc lidated
Comparable hotel margins are calculated using ameunts presentedin the above tables.
(5} Mon-comparable hotel results, net, includes the following items: (i) the results of operations of our non-comparable hotels and sold hotels, which eperations are includedin our cond d lidated

of operations.

operations as continuing operations, (i) gains on insurance settliements and business interruption proceeds, and (iii} the results of our leased office buildings and other non-hotelincome.

of




Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

‘Quarter ended December 34, 2013

Average
No. No. of Average ‘Occupancy Total Revenues per
Location Properties Rooms Room Rate Percentage RevPAR Total Revenues Available Room Hotel Net Income Hotel EBITDA ™
MaulOany 3 1682 3706 1% F1L18 5718 $45490 145 5232
Jacksomliz 1 us 33464 B24 20594 204 49775 36 58
o YO 3 425 33519 202 w2 762 4965 2 uy
ozl 3 1654 29333 726 213.00 745 45076 EX] =1
Wesalhgion, D.C[CED) & 5 3238 2316 TEE 18627 813 7S 16 24
5= Diego 3 3285 286 2 16853 984 32513 104 281
Florids Gulf Cozst 3 240 ASTH ni 17505 o 33557 28 &3
Los AgEis ¢ 1726 118 <] 18358 454 85 45
Bosion 3 2715 e a4 fazzs 653 ;5140 a7
S0 FrancleooSan Jose 5 2360 2 77 17821 550 5366 23
Fhilladelphia 2 310 21968 &6 19020 66 627 43
=N 2 1315 20405 78 156,81 82 25264 1z
Chizgo i 1816 a4 T 1574 64 21858 35
Orange Couy 2 -] 13452 751 13855 206 142 29
Aata : 1682 18135 a1 14528 33 106 73
hiei Drieans 1 1333 188 TS 14z 7 20994 59
Normem Vinginia 3 1222 2184 674 14276 E-H 28255 66
a0 ATk 1 512 18344 736 14240 a2 19585 17
Witz 2 a5 15851 75 12601 135 7357 30
] 4 1716 17632 et 12485 n7 18316 45
Demmr 3 1340 16745 623 1053 s 17421 20
Qriando 1 2004 18316 630 11923 554 30042 26
mer 5 1924 16386 796 13524 357 018 70
Comestic & 39750 2730 77 1E 10872 TG 1635
mtemationzl 5 1489 a1z 704 10455 23 16587 39 62
All Locations. - Nominzl USS ] e 523437 5% Fin T EARILE] §:238 51725 §3118
Hon-comparale ol 3 5381 - - - 240 — a1 %3
G2 on sake of property and comparzie
level Incomelerperse 1 = [1236)
2 50 P = — iEEIR] — Bl

ertain items from our statement of operations are not allocated to individual properti including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are reflected below in “gain on sale of
property and corporate level incomeexpense’. Refer to the table below for reconciliation of netincome to EBITDA by location,
{2) CBD refersto the central business district. 15
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Property Level Data

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

(unaudited, in millions, except hotel statistics)

‘Quarter ended December 34, 2019

Location Mo. of Properties Mo. of Rooms. Hotel Net Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
MEIOE 3 1682 3145 387 — — 5232
Jacksonlie 1 s 36 22 — - 58
New ark 3 4259 2z 155 - - uy
P 3 1654 ag 127 — — 26
Washingion, D.C. (CBD) 5 323 e - - 214
520 Diego 3 3285 104 — — 281
Fiorida Gulf Cosst 3 a0 29 - - 63
Loz Angeies 4 17286 45 — — a4
Boston 3 275 a7 — — 162
520 FranslsoniSE Jose 5 2360 EH 75 — — 188
Prilzoznia 2 310 43 1] — — a0
Sesme z 1315 12 40 — — 52
Chicage + 1516 35 57 = = 92
Orange County z E= 28 24 — - 53
Atz + 1682 73 59 - - 132
New Orieans 1 1333 59 26 — — 85
Normem Virginia 3 1252 66 a1 - - a7
San Aol 1 512 17 L] — - 26
=] z a3 30 15 - - 45
Hougion 4 1716 45 51 — — EH
Demer 3 1340 20 40 - - &0
COrizndo 1 2004 126 (3] — — 187
oer 5 1924 70 37 — = 107
Comeste &7 3750 1636 137.1 — — 3057
remEtonsl 5 1489 39 23 — - 62
AllLocstions. - Nomirsl LSS 72 a7 1725 51384 — — s3119
Nen-comgarEne ot 3 5391 321 2 - - EE
Gain on =3k of propery 2nd corporzte
el Inoomeleipense (1226} 32 204 75 (224}
Tol 20 46,670 5510 SIE63 5204 16 3453




Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

Quarter ended December 3, 218

Average
No. No. of Average upancy Total Revenues per
Location Froperties Rooms Room Rate Percentage RevPAR Total Revenues Available Room Hotel Net Income Hotel EBITDA™
MaliOany 3 1582 B/a% 5745 5545058 §172 52641
JasEliz 1 UE 624 04 45600 3 1
Hew York 3 428 10 33 45748 23
Bl 3 1654 =1 = L5901 a9
‘Esingion, D.C. (CEC) 5 3238 T3 T84 w07 15
5 Diego H 3288 = E= L]
Florda Gulf Cozst 3 40 =8 = b3
Los Angsles ‘ 1725 43 28211 43
3 2745 24 25047 72
5 2360 531 543 23
2 510 o 30888 43
2 1315 me W37 28
‘ 1816 EL mT 49
Orange Couny 2 a5 203 a0 31
Hiaia + 1682 6 3T &7
New Orieans 1 1333 n3 2285 63 a0
Normem Vingina 3 1252 =7 =218 73 109
2 Actonk 1 512 25 20352 3] 31
Mzl 2 B3 138 17832 28 43
Houston ‘ 1716 302 18141 1] a8
Demer 1 1340 200 16253 12 55
Qriznaa 1 20 470 5519 55 11
Ctmar H 1824 £ hETE] 65 104
Domestic &7 33780 2726 10683 2213 160 3025
e s 1499 15069 54 2853 il 15516 25 51
All Lozations - Nominzl USS ] uam SEMET % $17a40 $1.087 28715 51715 STE
Nor-comparanle otk 3 sast — — — A — @2 673
@2 on saile of property and corparze
lel nsomeEmanse — 253 2248
=) 45670 — — — 13608 — 3060 sEmT

ertain items from our statement of operations are not allocated to individual properti including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are reflected below in “gain on sale of
property and corporate level incomeexpense’. Refer to the table below for reconciliation of netincome to EBITDA by location,




Property Level Data

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

(unaudited, in millions, except hotel statistics)

Quarter ended December 31, 2018

Location No. of Properties. MNo.of Rooms Hotel Net Income Plus: Depreciation Plus: Interest Expense Plus: Income Tax Equals: Hotel EBITDA
WElOa 3 1682 3172 389 — — 5261
szczonile 1 us 34 22 — — 56
New York 3 4259 23 127 - - 50
Froeal: 3 1654 39 121 — — 41|
Washingion, D.C. {CBD} 5 3238 15 2 — — 214
537 Diego 3 3285 13 173 — — 2
Flarida Gulf Coast 3 g 21 a4 — — 55
Los Angeles 4 17256 19 51 — — 100
Boston 3 2715 72 77 — — e
530 FranolsoniSE Jose 5 2360 a3 &5 — - 161
Frizseina z 0 43 a0 - - 73
Sesme 2 1315 28 40 — — 63
Chicage 4 1516 48 58 - - 107
Crange County 2 5 31 25 — - 56
Atz + 1682 &7 45 - - 12
New Orieans 1 133 63 27 — — @0
Nortem Virginla 3 1252 73 6 - - 109
San Aol 1 512 21 10 — — 31
Wizl 2 a3 28 15 - - 43
Fiouston 4 1716 38 50 — — a3
Demer 3 1340 12 43 — — 55
oo 1 2004 55 36 — — 11
oer 5 1994 65 EL] — — 104
Comestic &7 39780 1630 1335 — — 3w
mazmationsl 5 1489 25 26 — — 51
All Locsthons - Nomival USS 72 BEs 1715 51351 — — 5376
Hon-somgarstie Rzl a 5331 B2 281 — — 673
Gain on 53k of property and corporste
el Incomelepanse 53 09 419 ®T 248
Tozal 3 45570 5ED 3654 3412 FEL $57




Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

Year ended December 34, 2018

Average
Mo. of No. of Mverage Dccupancy Total Revenues per
Location Froperties Rooms Room Rate Fercentage RevPAR Total Revenues  Available Room Hotel Met Income Hotel EBITDA '™
[ 3 1682 SIE4E e 533108 53084 $50237 5725 $107.9
Jacksonuilie 1 45 T2e4 735 o] X 51380 50 341
New York 3 4259 3 U205 o 3 423 @7
Paoeni 3 1654 =25 032 a7 4762 421 915
Washingion. D.C. (CBD) 5 3238 HsE 007 10 2852 609 1002
21 Dlego 3 3288 41 15802 4525 36049 461
Florida Gulf Coast 3 240 mEL 197.37 1253 3512 a8
Loz Angeles 4 176 2B 19726 1857 20081 414
Bosion 3 2715 frried] 19383 2663 :ET4 728
San FranckonSan Josz 5 2360 23860 1883 s 2504 70
PrliEceE 2] &1 7o 188 203 30537 281
Sazmie 2 1315 512 18550 1204 5012 303
Crkago 4 1516 2767 15619 1465 @3
Orange Couny 2 E=) 8576 1518 a4 %3
agizi 4 16a 18058 15211 1432 510
New Orleans 1 133 14330 1056 *9
Noriem Virginla 3 1262 14818 165 318
San Anonlo 1 512 145 69 114
hitzmi 2 12850 550 172
Hougion 4 17814 1162 330
Damer 3 12648 2 301
Orizngo 1 2004 1zs0z 4 Ti4
Omer 5 A 14044 1423 434
Comesti &7 3780 18642 43087 7200 12438
mhemztionz] 5 48 15301 708 10844 380 16474 17 247
All Locaions - Nominal USS T2 4z 523268 Tagh 188 543967 Era i THT 12745
Norsomparadle otk 3 5381 — — — 10720 — 1213 4
G2 on sake of property and coMoraE
lae! Incomelepense — 55 %39
Total 20 45670 = — = 54557 = 53520 L3455

(1) Certain tems fromour statement of operations are not allecated to individual properties, including intereston our senior notes, corporate and other expenses, andthe provigion for income taxes. These tems are

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

s
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Property Level Data

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

(unaudited, in millions, except hotel statistics)
Year ended December 31, 2013

Location MNo. of Properties Mo. of Rooms Hotel Het Income  Plus: Depreciation Flus: Interest Expense Flus: Income Tax Equals: Hotel EBITDA
[T 3 1682 725 5354 — — S1078
Jacksonuilie 1 s =0 21 — — 341
New York 3 425 423 504 - - @7
Enoenik 3 1850 21 04 — — 915
iashington, O.C. (CBD) 5 328 69 03 = o 1002
520 Diego 3 328 T3 EH] — — 1451
Flonda Gulf Coast 3 a4 s 134 e e a8
Loz Angeles 4 17 214 200 — — 414
Boston 3 pkatl 450 s e = 728
a0 FranckonSan Jose 5 2360 77 83 - - 70
PriaceIpNtS 2 810 153 123 - - 281
Seztie 2 1315 142 161 - - 303
Crkzgo 4 1516 167 z6 — - @3
Orange Counly 2 E= 57 E - - %3
sz 4 168 311 EE] - - 510
New Orleans 1 1333 %3 106 = = *9
Noriem Virginla 3 1282 183 130 — — 38
San Amonia 1 512 75 39 - - 114
hitzmi 2 aL 1E 56 — — 172
Fouston 4 1716 134 196 - - 330
et 3 1340 140 161 - - 301
Oriando 1 2004 43 31 — — T
Dener 5 163 !5 149 — — 434
Comests &7 38780 200 =T = = 12485
mtemationl 5 AR 147 100 — = 247
AllLocations. - Nominzl USS 72 e 31T ] — — LIS
Nor-comparadle hotels 5 5331 1918 1156 — — W4
Galn on s3ke of property and corporate
Il Incomelepensa 55 &5 poe1) 25 pxl)
Total P 45670 20 619 SEm 295 S18455
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Property Level Data

Comparable Hotel Results by Location in Nominal US$

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

Year ended December 3, 2018

Average
No. of No. of Average Occupancy Total Revenues per
Location Properties Rooms Room Rate Percentage RevPAR Total Revenues __ Available Room _ Hotel Met Income Hotel EBITDA™
Ml O 3 1882 536158 ST 5030 343357 00 S086
Jacksoruille 1 L5 ET 26032 a7e 60103 n7
New York 3 423 537 5544 5204 37973 471
Pnoenix 3 1654 gy 722 19475 w7 301
Washingion, D.C_{CED) 5 M5 a4 197.70 =04 53
5an Diego 3 pai-1] a4 2003 4243 786
Florkda Gulf Coast 3 2027 T3 12567 1167 02
Los Angels 4 283 &3 20045 [ao
Basion 3 25047 B3 194 386
520 FranchkoaSan Jose 5 316 a26 18238 493
Prilacelonta 2 257 250 17320 136
= 2 2044 =1 20065 =0
Chicago 4 3n T34 167.70 ped)
Orange Courty 2 18684 T8 156,65 164
Allanta 4 18723 T2 14480 s
New OrkaTs 1 133 18173 301 14564 63
Normem Virginia 3 1282 228 T4 14710 191
S2n Atk 1 52 18388 753 14616 73
hilami z £ 16037 a4 12890 19 w7y
Houston 4 1716 17625 723 12750 138 344
Dener 3 130 18634 751 1249 03 ne
Oriando 1 2004 18488 704 13047 U5 616
Cner 5 154 16308 738 13488 %2 425
Comestic &7 BT 2343 802 15793 o974 12435
memational 5 1483 15860 662 105.05 81 1574 1.1 0
Al Locations. - Nominal US§ 7 e 23205 TaTR siate 543560 52528 SBS $1.2655
Nor-comparable  hotels 8 531 P — s 11832 e 183 322
22 on =2k of properyy and comarzie
leml oomeleense — 2532 5m9
Total Bl = = = = 11510 606

(1) Certain items from our statement of operations are not allocated to individual properties, including interest on our senior notes, corporate and other expenses, and the provision for income taxes. These items are
reflected below in “gain on sale of property and corporate level incomelexpense™ Refer to the table below for a reconciliation ofnet income to EBMDA by location.
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Property Level Data

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

(unaudited, in millions, except hotel statistics)

Year ended December 3, 2018

Location MNo. of Properties Mo. of Rooms Hotel Het Income  Plus: Depreciation Flus: Interest Expense Flus: Income Tax Equals: Hotel EBITDA
[T 3 1682 5700 = — SI65
Jacksonuilie 1 s [T a8 = = 325
New York 3 425 41 78 - -
Enoenik 3 1850 301 77 = 2=
iashington, O.C. (CBD) 5 328 518 01 = =
520 Diego 3 328 736 EH] — —
Flonda Gulf Coast 3 a4 wnz 133 e e
Loz Angeles 4 17 0 208 S —
Boston 3 pkatl 386 2 e =
a0 FranckonSan Jose 5 2360 93 72 — —
PriaceIpNtS 2 810 136 129 - -
Sesltle 2 1315 0 157 — —
Crikago 4 1516 e = — -
Orange Counly 2 E= 64 EL) - —
sz 4 168 ns 184 = =
New Orleans 1 1333 83 106 = ot
Noriem Virginla 3 1282 181 46 — —
San Amonia 1 512 73 44 - - 17
hitzmi 2 aL 10 &7 — — 177
Fouston 4 1716 138 06 - - 344
et 3 1340 103 176 - - ne
Oriando 1 2004 us 30 — — 23
Dener 5 163 ®2 163 — — 435
Comests &7 38780 874 5451 = = 12435
mtemationl 5 AR hiR] E] — = 240
AllLocations. - Nominzl USS 72 e F08S 5570 — — 12655
Nor-comparadle hotels 5 5331 883 1228 — — 322
Galn on s3ke of property and corporate
Il Incomelepensa 2532 37 1764 1495 529
Tosal P 46570 S11510 6 S 51436 SLIG0E

22




Property Level Data

Top 40 Domestic Hotels by Total RevPAR For the Year ended December 31, 2019

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

“fear snded Decsmiber 31, 2018

Averags Dosupsnsy Tottl Revenues prr  Holsl Med income
Hoflsl Perosniage Awvailabie Room Loss) Holed EBITDA_ 1

Tre Rt eaes L) e i) £

Anaz i = waes Reson s sz 57 =3

735 E2025 253 57

;2 ows 32

154 1238

=0 344

Hya Regency Maul Reson and Spa 40z 54T

The Riz-Carfion, Marina el Rey &3 28

The Don CaSar 114 131

New Yok MamioT Marguis il 32
Tre Westin Kisrisa Resart £ Se 28
W ol 15
Tre G GonReson, Names 72
The Logan &5
Mamio= Marquis Sam Disgo Marina 331
Zan Francison Mamlos Marous. s
Grand Hya® San Francisco 100
iy Fegensy Cosomu Boi: Resor 2ng Son a7
The Rrz-Carne, Tysons Comer 44
Manchesser Grand Hya San Diego o
N Mamion Washingion, DG 198
Corcraia iisn Mamics Resor £ Sos 29
Grand Hya® Weshington 167
TS =3
= 54
= =9
ZT  Oriango World Camer Mamio 421
2 mdom b 4z
= Sheraton New York Times Squane Hooel L-5)]
30 Newoer Sesch M ol & S 157
1 The 'Westin Chizago River Nor 3
30 Hye Regency Sen Francisco Aport 104
33 Wasningion Mamics af lero Carer aVashingson. D.C. 101
34 The 52 Regis Houston Housion 10
35 Hya Regency 'Wiashingon on Capiol Hi Aasningon. DG 108
ES v 45
] 95
] 22
s a7
e
a1

‘comonane level Income!

aoense 209 508
Totat I3 = ST A

(1) Cenain Rems from our stslement of operstions are not aliocaied W0 ndMdual properties. Inchiding Inenast on our SEnor 0TS, COMOTEEE 300 OFMEr eXpenses. and M proviskn for come tes. These Rems ane reflected Delow 1N “galnon s3ke of property, sl propenty operations nd
comporss kel Incomelerpense”  Reflr o Me tanie balow fra neconcliiation of nef Income (i0ss) B Hotsl EBITOA The ital fearesents Host Holel's ESITOAR. 25 62fined Inhe holes 10 Supplamants] Financial information

(Z)  The Hotel EBITOA nesuls for Ma 1 Holel Souh Beach 3oquined in Fednary 2019 2ne inchised on 3 pro M Basts, which InGluses oparating resuls assuming Me hotel was owned 35 of January 1, 3019 and b2sad on ackul resuls obtaihed from e mansger fr pariods prior B our
ownershl. For mils otel, since e operathns Inoluide periods prior 10 our owmersAlp, e fesulls mEy not Recessanlly DOMespOnd D our 20NE1 resuls.
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Property Level Data

Top 40 Domestic Hotels by Total RevPAR Reconciliation of Hotel Net Income (Loss) to Hotel EBITDA and EBITDAre

(unaudited, in millions, except hotel statistics)

“Vaar sndsg Dscsmber 31 204

ot st inzaeme Fous: interest Lessiommon  Fus oulyimesient P Profarma  Equs: sl
sioden (Loss) P Expense _Fius: tvsems Tex Eama

1 Tre mmca e = 6 ¥ ¥ ¥ B B3 s
2 Anez il = Neims e 187 2 - - - B B =9
3 1 Hotel Souh et 223 181 - - - - el
4 Fairmont Kea Lt et s 187 - - - - - a7
S The Sroencm Aluar Colecon Remn 12e s i 2 i & ) 53
[ER S —— £ a1 - : > - B 301
T yes Regens M Reme me S 10z 145 = 3 -~ = = 7
& The rrCarnm, Manm ciRey PE 45 - - - - - 122
3 The Don caser 114 7 - - - - - 121
10 Mew York Mamios Hercuis: e =8 - - - - - @z
1 The Wamn KeimaRese 85m 223 1z - - - = - 341
12 W Holtwood 15 72 = = = = = st
13 The SmCarim Gof Rm Nage i) e E 5 B ) ) 22
14 The Logan T a7 = : = = - 183
15 Mamioharous SanDegonerna 231 oy 2 . - 5 : e
16 San FrancecolimozHaTE = s 5 - B B B =
17 G Hyas Sa s 100 123 - - - - - 223
12 Hat Repency Coms For et 2T e a7 71 - - - 3 5 152
13 The Sex-Caran Tymos Comar i & - 2 - = = 113
P 92 5 3 £ 5 2 7z
122 [ . - , : . e
3 a7 - = : 5 2 =
187 157 - - - - - =4
3 z - - - - - 26
Sa Fmncacon e 4 it - - - - - [
Samton Mamios Cosies P sezn =3 10 - - - - - T
[ S — — P E 2 - = - - Tz
Ao ot San Francaesm o = 43 = 3 = = = s
Shareon ew Tork Ties Saume s New York o1 150 - - - - - 123
Neinon SeaclaTIETHE & T orange oty 157 @ 5 3 5 . = 157
The WWesinCricpoRiver Nah Chicago Fry o z i 5 - - 2z
32 Hyms Ragancy S Frarcem Aocr: San Franciscose 104 135 - - 5 z 5 40
33 Wesnigen Wi ihea Caer AzsnigIn. DG, (G0 104 15 - - - - - 125
3t The 5t Ragmsamn dsumtzn 10 21 = - = - 5 21
2% e Regensy Wamnogn o Cama Wzegin, 0. (550) 108 as = £ > = > e
New Yerk a8 s - - - - - 104
azaez a7 iz - - - - - 135
Seaze a8 103 - - - - - 123
azaczs iz 33 - - - - - 15
cricsoo 37 35 132
£ E=x) GRS
2384 1723 £ B 3 5 e

=1c e sgpste £ 1 s Sam Sexn smusion % ; . . < 5

S 03 457 Zz4 ] 36t 123 -
Tetzl A5E70 S0 Sa7e 1 Eoid - TR =

[} The Hotel EBTDA nesuls for e 1Hotel Soul Beach acquired In Feonary 2019 ane inchioed on 3 profrma b3sks, which Inchides operating resuls assuming Me hotel was owned 2507 Januar 1, 2019 and bSsed on 2chu3l resulis 0Dtained from e MEnager for periods prior o our wnership. For Mk
notel, since T operations Include eriods prior 10 Our WNersnlp. e fesults M3y nOt necessarlly DOMESHONG 0 Our 30hEI TesuRs.

Host Hotels & Reso




C
O
)

©
N
©
=

Q.

®©
O

Host Hotels & Resorts




Capitalization

Comparative Capitalization

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

Shares/Units
Common shares outstanding

Common shares outstanding assuming
conversion of OP Units

Preferred OP Units cutstanding

Security pricing

Common stock at end of guarter@
High during quarter

Low during quarter

Capitalization
Market value of common equity
Consolidated debt

Less: Cash

Consclidated total capitalization

Plus: Share ofdebt in unconsclidated
investments
Pro rata total capitalization

Asof

dper share

Asof Asof Asof Asof
December 31, September 30, June 30, March 31, December 31,
2ms 2018 2018 2018 2018
7134 7185 7300 7408 T40.4
721.0 7262 7378 7486 7481
Rk o1 _ii| .m .02
§18.55 $17.29 §18.22 §12.90 $16.67
18.86 18.46 19.88 2014 20.57
16.31 15.60 17.80 16.35 15.94
$13,375 $12,556 513,443 514,145 812,471
3,784 4,442 3,364 3,862 3,837
(1,573) (2,030} (1,107) (1,082) (1,542)
15,596 14,968 16,200 16,929 14,766
145 146 147 148 150
S15,741 S15,114 S16,347 S17,077 S14.816
Quarter ended Quarter ended Quarter ended Quarter ended Quarter ended
December 31, September 30, June 30, March 31, December 31,
2019 2019 2018 2019 2018
$0.25 5020 5020 50.20 8025

(1) Each OP Unit is redeemable for cash or, at our option, for 1.021494 common shares ofHostInc. At December 31, 2019, September 30, 2019, June 30, 2019, March 31, 2019 and December 31, 2018, there were

7.5 millign, 7.8 milion, 7.6 million, 7.6 milion and 7.5 million in commen OP Units, respectively, held by non-controling interests.
(2} Share prices are the closing price as reported by the New Y ork Stock Exchange.
(3) Market value of common equity is calculated as the number of commen shares outstanding including assumption of conversion of OP units multiplied the closing share price on that day.
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Capitalization

Consolidated Debt Summary

{in millions)

Debt
Senior debt Rate Maturity date December 31, 2019 December 31, 2018
SeriesZ 6% 10/2021 — $299
Series B 51% 312022 — 348
SeriesC 4%% 32023 447 447
SeriesD 3¥% 10/2023 398 398
SeriesE 4% 612025 497 497
Series F 4% 212026 397 397
Series G %% 412024 397 306
SeriesH 3% 1212029 540 —
2024 Creditfacility term loan 2.8% 112024 498 499
2025 Creditfacility term loan 2.8% 112025 499 499
Creditfacility revalver — 112024 (8) 51
3,765 3,831
Dther debt
Other debt 5.0% - 8.8% 12/2020- 02/2024 29 5]
Total debti=E 53794 $3.837
Percentage of fixed rate debt T4% 73%
Weighted average interestrate 3.8% 4.4%
Weighted average debt maturity 5.4 years 4.2 years
Credit Facility
Total capacity $1,500
Ayvailable capacity 1,500

Assets encumbered by mortgage debt

(1) There are no cutstanding credit facility borrowings at December 31, 2019. Amount shown represents deferred financing costsrelated to the credit facility revolver.

(2) In accordance with GAAP, total debt includes the debt of entities that we consolidate, but of which we do not own 100%, and excludes the debt of entities that we do not consclidate, but of which we have a non-controlling
ownership interest and record our investment therein under the equity method ofaccounting. As of December 31, 2019, our share of debt in unconsolidated investments is $145 milion and none of our debt is attributable to
non-controling interests.

(3) Total debt as of December 31, 2019 and December 31, 2018 includes net discounts and deferred financing costs of 835 million and $24 milion, respectivehy.




Capitalization

Consolidated Debt Maturity as of December 31, 2019

51,250
51,000
e
$750 500
s
= 500
8
2
3
= 5500
=
&
5250
5o |
2020 201 2022 2023 2024 2023 2026 2027 2028 2028

m Senior Notes = Term Loan (1) w Other Debt
{1} The term loan and revolver under our credit facility that are due in 2024 have extension options that would extend maturity of both instruments to 2025, subjectto meeting certain conditions,

including payment of a fee. -
28




Capitalization

Reconciliation of GAAP Leverage Ratio to Credit Facility Leverage Ratio

(unaudited, in millions, except ratios)
The following table presents the calculation of ourleverage ratio using GAAP measures:

GAAP Leverage Ratio
December31, 2019

Debt $3,794
MNetincome 932
GAAP Leverage Ratio 41x

The following table presents the calculation of ourleverage ratio as usedinthe
financial covenants of the creditfacility:
Leverage Ratio per Credit

Facility
December 31,2019
Met debt 52,321
Adjusted Credit Facility EBITDA @ 1,490
Leverage Ratio 1.6x

{1} The following presents the reconciliation ofdebt to net debt per cur credit facility definition:

December 31,2019
Debt 53,794
Less: Unrestricted cash over $100 million (1,473)

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

Metincome

Interestexpense

Depreciation and amortization

Income taxes

EBITDA

Gain on dispositions

Mon-cash impairmentexpense

Equity in earnings of affiliates

Pro rata EBITDAre of equity investments
EBITDAre

Gain on property insurance settlement
Adjusted EBITDAre

Pro forma EBITDA - Acquisitions

Pro forma EBITDA - Dispostions
Restricted stock expense and other non-cashitems
Mon-cash partnership adjustments
Adjusted Credit Facility EBITDA

Met debt per credit facility definition $2.321

Year ended
December 31,2019

$932
222
662
30

1846
(334)




Capitalization

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

(unaudited, in millions, except ratios)
The following tables presentthe calculation of our fixed charge coverage ratio using GAAP measures and as usedin the financial covenants ofthe credit facility:

GAAP Fixed Charge Coverage Ratio
December31,2019

Netincome 932
Interest expense 222
GAAP Fixed Charge Coverage Ratio 4.2%

Credit Facility Fixed Charge Coverage Ratio
December31,2019

CreditFacility Fixed Charge Coverage Ratio EBITDAM 1,228
Fixed Charges® 133
Credit Facility Fixed Charge Coverage Ratio 6.7x

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

Year ended December31,2019

Adjusted Credit Facility EBITDA 51,490
Less: 5% of Hotel Property Gross Revenue (262)
Credit Facility Fixed Charge Coverage Ratio EBITDA $1.228

(2) The following table reconciles GAAP interest expense to adjusted interest expense per our credit faciity defintion and to fixed charges:

‘Year ended December31,2019

GAAP Interestexpense p222
Debt extinguishment costs (56)
Deferredfinancing costamortization (5)
Capitalized interest 4
Pro formainterest adjustments (14)
Adjusted Credit Facility interest expense 151
Cash taxes on ordinary income 32

Fixed Charges $123




Capitalization

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

(unaudited, in millions, except ratios)
The following tables presents our GAAP measuresandthe calculation of ourinterest coverage ratio as usedinthe senior notes indenture covenants (in millions, exceptratios):

GAAP Interest Coverage Ratio

December 31,2018

Metincome $932
Interestexpense 222
4.2%

GAAP Interest Coverage Ratio

EBITDA to InterestCoverage Ratio
December 31,2019
51,490

Adjusted CreditFacility EBITDA
Mon-controlling interest adjustment 1

Adjusted Senior Notes EBITDA 1,491
Adjusted CreditFacility interestexpense @ $151
9.9x

EBITDA to InterestCoverage Ratio

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

same measure is used for our senior notes.
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Capitalization

Ground Lease Summary as of December 31, 2019

As of December31, 2019

Expiration afterall potential

Hotel No. of reoms Lessorinsfitution Type Minimum rent Currentexpiration optionst
4 Boston Marriott Copley Place 1,144 Public N/A =@ 12M312077 12M32077
2 Coronado Island Marriott Resort & Spa 300 Public 1,378,850 1003172062 1003142078
3 Denwver Marriott West 305 Private 180,000 122812028 12/28/2058
4 Houston Airport Marriott at George Bush Intercentinental 573 Public 1,560,000 10431/2053 10431/2053
5 Houston Marriott Medical Center/Museum District 395 Non-Profit 160,000 12/28/2029 12/28/2059
6 Manchester Grand Hyatt San Diego 1,628 Public 6,600,000 5/31/2087 5/31/2083
¥ Marina del Rey Marriott 370 Public 1,991,076 331/2043 3/31/2043
8 Warriott Dowsntown at CF Toronto Eaton Centre 461 Non-Profit 384,900 w20/2082 W20/2082
] Marriott Marguis San Diego Marina 1,360 Public 7,650,541 11/30/2061 11/30/2083
10 Newark Liberty International Airport Marriott 591 Public 2 476,119 1243112055 1243112055
i Philadelphia Airport Marriott 419 Public 1,230,278 B/28/2045 GIZW2045
12 San Antonio Marriott Rivercenter 1,000 Private 700,000 1243112033 12/31/2063
13 San Francisco Marriott Marquis 1,500 Public 1,500,000 BI25/2046 BI25/2076
14 San Ramon Marriott 368 Private 482144 S28/2004 5/25/2054
15 Santa Clara Marriott 766 Private 50,932 11/30/2028 11/30/2058
16 Tampa Airport Marriott 298 Public 1,463,770 121312033 12/31/2033
7 The Ritz-Carlton, Marina del Rey 304 Public 1,453,104 712912067 TI29/2067
13 The Ritz-Carlton, Tysons Corner 338 Private 993,500 6/30/2112
19 The Westin Cincinnati 456 Public 100,000 6/30/2045
20 The Westin Los Angeles Airport T47 Private 1,225,050 1/31/2054 312074 =
pea| The Westin South Coast Plaza, Costa Mesa 393 Private 178,160 9/30/2025 9/30/2025
22 W Hollywood 305 Public 366,579 282106 282106
Weighted average remaining lease term (assumingall extension options) 54 years
F ge of leases (based on room count) with Public/Private/Non-Profit lessors 85%/28%/5%

[1)  Dxerciee of rosts opthon D edend I sudject 10 cerizln conditions, Inchiding e edstence of mo defsulis 3nd sudject to any apollcaole rent escaletkn of rent renegotistin provisions
(2)  AllTensal pIfTEnts Mave BRen DIEVIOUSY P3ID 30 RO TUITEr fental Paments E12 MaguIned r Me TEMainger of Me ESse e

3 INo renewal 12 in e event e Less0r OMenmines 10 discontinue Use Of Duliaing 35 3 noel

4 Acondiion of renewal s 3t e hotel's occupancy compares favoradly 10 similar hotels for e preceding firee years.
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Capitalization

2019 Property Dispositions

Sales Price {in millions){" Met income Cap Ratel*!  Cap Ratel®* Het income multiple!*! EBITDA multiple!*i*
2019 completed sales $1.281 4.6% 6.3% 21.6% 14 1%

(1} Thetable includes 14 properties that have sold as of December 31, 2019,

[2) The cap rateis calculated as the ratio between the trailing twebve month net operating income (NOIy and the sales price plus avoided capital expenditures. Avoided capital expenditures represents 5202 milion of
estimated capital expenditure spend reguirements forthe properties in excess of escrow funding over the next 10 years, discounted at 8%.

(3) The EBMDA multiple is calculated as the ratio between the sales price plus avoided capital expenditures over the traiing twehre-month Hotel EBITDA.  Avoided capital expenditures represents 5439 milion of
estimated capital expenditure spend requirements forthe properties including escrow funding over the next 10 years, discounted at 8%

4) Cap rates and multiples are based on the trailing twelve months fromthe dispostion date ofthe hotel. Net income cap rate is calculated as the ratio between the trailing twebve month net income and the sales price.
Net income multiple is calculated as the ratio between the sales price over the trailing twebve month Hotel net income. The following presents a reconciliation between the GAAP and non-GAAP measures. There was
no interest expense orincome tax related to these hotels forthe periods presented.

Trailing Twelve Months from Dis position Date (in millions)

Hotel Netlncome Plus: Equals: Hotel Renewal & Hotel Net Operating
Total Revenues RevPAR Total RevPAR (Lozs)E Depreciation EBITDA® Replacement funding Income
2019 completed sales 34656 315291 321569 3594 3539 31133 52239) 5902

(5) Met income and Hotel EBITDA recorded in 2019 for compl sales totaled appr 544 milion and $84 milion, respectively.
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2020 Outlook

The Company estimatesits 2020 operating results as compared to the prior year will change in the followingrange:

Full Year 2020 Guidance

Total comparable hotel RevPAR - Constant LS5 () 0.0% to 1.0%
Total revenues under GAAP (4.6)% to (3.0)%
Operating profit margin under GAAP (240 bps)to (170 bps)
Comparable hotel EBITDA margins (165 bps)io (125 bps)

(1) Forecast comparable hotel results include 74 hotels that are assumed will be classified as comparable as of December 31, 2020. See the 2020 Forecast Schedules for a listing of hotek excluded from the full year 2020
comparable hotel set.

Baseduponthe above parameters, the Company estimatesits 2020 guidance as follows:

Full Year 2020 Guidance

Met income (in millions) $406t0 $539
Adjusted EBITDAre (in millions) $1,36010 $1,405
Diluted earnings per common share 5.6010%.75
MAREIT FFO perdiluted share §1.6510 $1.71
Adjusted FFO per diluted share $1.6510 $1.71

See the 2020 Forecast Schedules and the Motes to Supplemental Financial Information for other assumptions usedin the forecasts anditems that may affect forecastresults.
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2020 Outlook

Reconciliation of Net Income to EBITDA, EBITDAre, and Adjusted EBITDAre and Diluted Earnings per
Common Share to NAREIT and Adjusted Funds From Operations per Diluted Share for 2020 Forecasts(!

{unaudited, in millions, exceptper shareamounts)

Hetincome
Interest expense
Depreciation and amortization
Income taxes
EBITDA
Equity investment adjustments:
Equity in earnings of affiliates
Pro rata EBITDAre of equity investments
EBITDAre
Adjusted EBITDAre

Hetincome
Less: Net income attributable to non-controling interests
Hetincome attributable to Hostinc.
Adjustments:
Depreciation and amortization
Equity investment adjustments:
Equity in earnings of affiliates
Pro rata FFO of equity investments
c partnership adj :
FFO adjustment for non-centroling partnerships
FFO adjustment for non-controling interests of Host LP
HAREIT FFO
Adjusted FFO

Weighted average diluted shares - EPS, NAREIT FFO and Adjusted FFO
Diluted earnings per common share

HAREIT FFO per diluted share

Adjusted FFO per diluted share

Full ¥ear 2020

Low-end High-end
ofrange ofrange {1} The forecasts are based on the below assumptions:
5496 5539 ® Comparable hotel RevPAR in constant USS will ramain flat or increase 1.0%, to $187 to $189, for
150 150 the low and high end of the f
® Comparable hotel EBITDA margins 85 bssis points to 125 base points for the low
678 il nds of the forscast fy.
23 25 ® We expect to spend approximatslr 3310 million to million on ROI capital expes
1,345 1,390 approximatehy 3240 million to 3230 million on renewal and replacement capital expendi
(10} (10) jonal items that may affect forecasted results, see the Notes to Supplemental
25 25
1,360 1,405
£1 360 21,405
Full ¥ear 2020
Low-end High-end
ofrange ofrange
5496 $530
— % (D
450 532
674 674
(10} (10)
18 18
(1) 1)
)
1,184 1,206
51,164 51,206
706.3 706.3
50.69 50.75
5165 §1.71
$1.65 g1.71




2020 Outlook

Schedule of Comparable Hotel Results for 2020 Forecasts(?

(unaudited, in millions, except hotel statistics)

Operang prom margi =
Comparable hotel EBITDA margin &

Hst Incoms

Degprectation and amaritzation

itarest spense

Provision for come ties

@2 on sake of property ad coporsRe el Incomeiipense
Non-comparatie holel resuls. net «

Comparabis hotsl EBTDA

‘Opsrating Profit - Comparabls Hotsl EBITDW

Dpsrsting Profit - Comparabis Hotsl EBITDA

Full Year 2020
Lowend of  Hignend o
range range
122% 12%%
B0% 2%
: p =)
75 76
150 150
5 -3
ul il
(175} [153)
—stay s

Low-e0d_of range

Forecast comparable b
that we have assumed
Hetel South Beach

{of our 80 hotek own
= comparable as of December 31
acquired in Februany 2019, bas
+ 2020 1o begin including
Comparable Hotel Operating Stat

Information. Mo assurances can be m to the hotels that will be in the comparable
hotel set for 2020. Also, see the notes to the “Reconciliation of Net Income to EBITDA, EBITDAre,
and Adjusted EBITDAre and Diluted Earnings per Common Share to NAREIT and Adjusted Funds
for other forecast assumgtions and further

t December 31, 2018)
!

oquired hotels immediately, on
n the Motes to Supplemental

The tables sbove reflect the following compared to 201
range:
- Comparable hotel revenue growth of
- Comparable hotel expense growth of
- Comparable hotel EBITDA decline of &

Operating profit margin under GAAF is calculated as the operating profit divided by the forecast total
sed consolidated statements of operations
Comparable hotel EBITDA margin is calculated as the comparable hotel EBITDA divided by the
comparable hotel revenues per the tables abo,

Nen-comparable hotel results, net, incl

ving items: (i) the results of operations of our
non-comparable hotels and sold hotels, which operations are included in our condensed consolidated
statements of operations as continuing operatio = on insurance settlements and business
interruption proceeds, and (iif) the results of our leased office spaces and other non-hotel income. The
following hotels ar= expected to be non-comparable for full-year forecast:

Adjstmens
NOR-COMpAranie Depreciation and i
no%El TE5URS, oomorEE leel  Comparable 5t
GALP Results nene = Hotsl Results . rEvENUEs pEr the Cond
@
53264 5435 — 52763
1575 (z8) - 1347 )
351 64 — 37
=m0 755 = V)
3804 1513) — am
76 1578 —
108 (1) =
553 (513 773 2131 .
5637 375 ] S120 a
ke of rEnge =
AdEtTETE -
Nomcomparabe  Depreciztion and *
hotal rasufs comorate kel Comparabie
GANP Resuts nat e Hotsl Resutts
53297 (501 — 2756
1620 (235) — 1385
357 (65 — a2
a0 {801, — 56
EET (518) — 1ms
76 — (578) —
15 — {103} —
1622 (515 77, ims
SR (183 Fres) 51278

San Francisco Marmiott Marguis {(busir
San Antonio Marriott Rivercentar (bu

s disruption beginning in the third quarter of 2018)
disruption beginning in the second quarter
Minneapolis Marriott City Center (busi isruption beginning in the fourth quarter
New York Marriott Marguis (business disruption expected in 2020)

Hyatt Regency Maui Resort & Spa (business disruption expacted in 2020)

d (busil sruption expected in 20200

JW Marriott Atianta Buckhy
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Notes to Supplemental Financial Information

FORECASTS

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

COMPARABLE HOTEL OPERATING STATISTICS

To facilitate a quarterto-quarter comparison of our operations, we 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.

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

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

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

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

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

Hotels that we sell are excluded from the comparable hotel set once the transaction has closed. Similarly. hotels are excluded from our comparable hotel set from the date that they
sustain substantial property damage or business interruption or commence a large-scale capital project. In each case, these hotels are returned to the comparable hotel set when the
operations of the hotel have been included in our consolidated results for one full calendar year after completion of the repair of the property damage or cessation of the business
interruption. or the completion of large-scale capital projects. as applicable. 5t :
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Notes to Supplemental Financial Information

COMPARABLE HOTEL OPERATING STATISTICS (CONTINUED)
2020 Comparable Hotel Definition Change

Effective January 1, 2020, the Company will adjust its definition of comparable hotels to include recent acquisitions on a pro forma basis assuming they have comparable operating
environments. Operating results for acquisitions in the current and prior year will be reflected for full calendar years, to include results for periods prior to Company ownership.
Management believes this will provide investors a better understanding of underlying growth trends for the Company's current portfolio. As a result, the 1 Hotel South Beach is expected to
be included in the comparable hotel set for the year ended December 31, 2020. Under the prior comparable hotel definition, the estimated 2020 range for comparable hotel RevPAR
growth would have been reduced by 10 basis points.

2019 Comparable Hotels
Of the 80 hotels that we owned on December 31, 2019, 72 have been classified as comparable hotels. The operating results of the following hotels that we owned as of December 31,
2019 are excluded from comparable hotel results for these periods:
» Andaz Maui at Wailea Resort (acquired in March 2018);
Grand Hyatt San Francisco (acquired in March 2018):
»  Hyatt Regency Coconut Point Resort and Spa (acquired in March 2018);
1 Hotel South Beach (acquired in February 2019);

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

+  San Francisco Marriott Marquis, removed in the third quarter of 2018 (business disruption due to renovations of guestrooms, ballrooms, mesting space, and extensive
renovations of the main lobby):

San Antonio Marriott Rivercenter, removed in the second quarter of 2019 (business disruption due to renovations of guestrooms, conversion of public areas into meeting
space, and an extensive repositioning of the lobby area); an

*  Minneapolis Marriott City Center, removed in the fourth quarter of 2019 (business disruption due to renovations of guestrooms, ballroom, meeting space and redesign of the
lobby).

The operating results of 18 hotels disposed of in 2019 and 2018 are not included in comparable hotel results for the periods presented herein.

NON-GAAP FINANCIAL MEASURES

Included in this supplemental information are certain “non-GAAP financial measures,” which are measures of our historical or future financial performance that are not calculated and
presented in accordance with GAAP within the meaning of applicable SEC rules. They are as follows: (i) FFO and FFO per diluted share (both NAREIT and Adjusted), (i) EBITDA,
(i) EBITDAre and Adjusted EBITDAre, (iv) NOI, (v) Comparable Hotel Property Level Operating Results, (vi) Credit Facility Leverage and Fixed Charge Coverage Ratios and (vii)
Senior Motes EBITDA to Interest Coverage Ratio. The following discussion defines these measures and presents why we believe they are useful supplemental measures of our
performance.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

NAREIT FFO AND NAREIT FFO PER DILUTED SHARE

We present NAREIT FFO and NAREIT FFO per diluted share as non-GAAP measures of our performance in addition to our eamings per share (calculated in accordance with GAAR).
We calculate NAREIT FFO per diluted share as our NAREIT FFO (defined as set forth below) for a given operating period, as adjusted for the effect of dilutive securities, divided by the
number of fully diluted shares outstanding during such period. in accordance with NAREIT guidelines. Effective January 1. 2019, we adopted NAREIT's definition of FFO included in
NAREIT's Funds From Operations White Paper — 2018 Restatement. The adoption did not result in a change in the way we calculate NAREIT FFO. NAREIT defines FFO as net income
(calculated in accordance with GAAP) excluding depreciation and amortization related to real estate. gains and losses from the sale of certain real estate assets, gains and losses from
change in control, impairment write-downs of certain real estate assets and investments and adjustments for consolidated partially-owned entities and unconsolidated affiliates.
Adjustments for consolidated partially-owned entities and unconsolidated affiliates are calculated to reflect our pro rata share of the FFO of those entities on the same basis.

We believe that NAREIT FFO per diluted share is a useful supplemental measure of our operating performance and that the presentation of NAREIT FFO per diluted share, when
combined with the primary GAARP 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 promate a uniform industry-wide measure of REIT operating performance.

Adjusted FFO per Diluted Share

We also present Adjusted FFO per diluted share when evaluating our performance because management believes that the exclusion of certain additional items described below
provides useful supplemental information to investors regarding our ongoing operating performance. Management historically has made the adjustments detailed below in evaluating our
performance, in our annual budget process and for our compensation programs. VWe believe thatthe presentation of Adjusted FFO per diluted share, when combined with both the
primary GAAP presentation of eamings 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 onginal 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.
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NON-GAAP FINANCIAL MEASURES (CONTINUED)

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 corporate income tax rates from 35% to 2?% caused by the Tax Cuts and Jobs Act, we remeasured our domestic deferred tax assets as
of December 31, 2017 and recorded a one-time adjustment to reduce the deferred tax assets and increase the provision for income taxes by approxamately $11 million. We do not
consider this adjustment to be reflective of our on-going operating performance and therefore excluded this item from Adjusted FFO.

EBITDA and NOI

Eaminis 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 (primaril1\_1 interest expense) and its asset base éprimarily 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 FFO and
Adjustéd 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 MO divided by sales price. Management believes using Cap Rates allows for
a consistent valuation method in comparing the purchase or sale value of properties.

EBITDAre and Adjusted EBITDAre

We present EBITDAre in accordance with NAREIT guidelines, as defined in its September 2017 white paper “Earnings Before Interest. Taxes, Depreciation and Amortization for Real
Estate,” to provide an additional_performance measure to facilitate the evaluation and comparison of the Company's results with other REITs. NAREIT defines EBITDAre as net income
(calculated in accordance with GAAP) excluding interest expense, income tax, depreciation and amortization, gains or losses on disposition of depreciated property (including gains or
losses on change of control), impairment write-downs of depreciatad gro erty and of investments in unconsolidated affilistes caused by a decrease invalue of depreciated property in
the afiiliate. 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_re?ardmg our ongmng operating performance. We believe that the presentation qud{'ust_ed EBITDAre. when combined with the primary GAAP
presentation of net income, is beneficial to an investor's” understanding of our operating performance. Adjusted EBITDAre also is similar to the measure used to calculate certain credit
ratios for our credit facility and senior notes. We adjust EBITDAre for the following items. which may occur in any period. and refer to this measure as Adjusted EBITDAre:

» Property Insurance Gains — We exclude the effect of property insurance gains reflected in our consolidated statements of operations because we believe that including them
in Adjusted EBITDAre is not consistent with reflecting the ongoing performance of our assets. In addition, property insurance gains could be less important to investors given
that the depreciated asset book value written off in connection with the calculation of the property insurance gain often does not reflect the markst value of real estate assets.
Acquisition Costs — Under GAAP, costs associated with completed property acquisitions that are considered business combinations are expensed in the year incurred. We
exclude the effect of these costs because we believe they are not reflective of the ongoing performance of the Company.

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

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

Limitations on the Use of NAREIT FFO per Diluted Share, Adjusted FFO per Diluted Share, EBITDA, EBITDAre, Adjusted EBITDAre and NO/!

We calculate NAREIT FFO per diluted share in accordance with standards established by NAREIT, which may not be comparable to measures calculated by other companies that do not
use the NAREIT definition of FFO or do not calculate FFO per diluted share in accordance with NAREIT guidance. In addition, although FFO per diluted share is a useful measure when
comparing our results to other REITs, it may not be helpful to investors when comparing us to non-REITs. We also calculate Adjusted FFO per diluted share, which is not in accordance
with MAREIT guidance and may not be comparable to measures calculated by other REITs. EBITDA. EBITDAre, Adjusted EBITDAre. and NOI, as presented. may also not be comparable
to measures calculated by other companies. This information should not be considered as an alternative to net income, operating profit, cash from operations or any other operating
performance measure calculated in accordance with GAAP. Cash expenditures for various long-term assets (such as renewal and replacement capital expenditures. with the exception of
MNOI), interest expense (for EBITDA, EBITDAre, Adjusted EBITDAre and NOI purposes only) and other items have been and will be made and are not reflected in the EBITDA, EBITDAre,
Adjusted EBITDAre, NAREIT FFO per diluted share. Adjusted FFO per diluted share and NOI 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. Cur consolidated statement of operations and cash
flows include interest expense, capital expenditures, and other excluded items, all of which should be considered when evaluating our performance, as well as the usefulness of our non-
GAAP financial measures. Additionally, NAREIT FFO per diluted share, Adjusted FFO per diluted share, EBITDA, EBITDAre, Adjusted EBITDAre and MOI 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 consclidated partnerships primarily consist of the approximate 1% interest in Host LP held
by outside partners, and a 15% interest held by outside partners in a partnership owning one hotel for which we do control the entity and, therefore, consolidate its operations. These pro
rata results for NAREIT FFO and Adjusted FFO per diluted share, EBITDAre and Adjusted EBITDAre were calculated as set forth in the definitions above. Readers should be cautioned
that the pro rata results presented in these measures for consolidated partnerships (for NAREIT FFO and Adjusted FFO per diluted share) and equity investments may not accurately
depict the legal and economic implications of our investments in these entities.

Comparable Hotel Property Level Operating Results

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

Because of the elimination of corporate-level costs and expenses, gains or losses on disposition and depreciation and amortization, the comparable hotel operating results we present
do not represent our total revenues, expenses. operating profit or net income and should not be used to evaluate the performance of our Company 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 evaliating our performance.

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

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

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

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

Limitations on Credit Facility and Senior Notes Credit Rafios

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