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Forward Looking Statements and Non-GAAP 2
Measures BRAEMAR

HOTELS & RESORTS

In keeping with the SEC's "Safe Harbor' guidelines, certain statements made during this presentation could be considered forward-locking and subject to certain risks and uncertainties that
could cause results to differ materially from those projected. When we use the words "will likely result,” "may.” "anticipate,” "estimate," "should," "expect,” "believe," "infend,” or similar expressions,
we intend to identify forward-locking staterments. Such forward-locking statements include, but are not limited to, our business and investment strategy. our understanding of our competition,

current market trends and opportunities, projected operating results, and projected capital expenditures.

These forward-locking statements are subject to known and unknown risks and uncertainties, which could cause actual results to differ materially from those anticipated including, without
limitation: general volatility of the capital markets and the market price of our common stock: changes in our business or investment strategy; avdailability, terms and deployment of capital;
availability of qualified personnel; changes in our indusiry and the market in which we operate, interest rates or the general economy, the degree and nature of our competition, legislative
and regulatory changes, including changes fo the Intermal Revenue Code of 1984, as amended (the "Code"), and related rules, regulations and interpretations governing the taxation of REITs;
and limitations imposed on our business and our ability to satisfy complex rules in order for us to qualify as a REIT for federal income tax purposes. These and other risk factors are more fully
discussed in the company’s filings with the Securities and Exchange Commission.

EBITDA. is defined as net income [loss) before interest expense and amertization of loan costs, depreciation and amortization, income taxes, equity in (eamings) loss of unconsclidated entity
and after the Company's portion of EBITDA of Openkey. In addition, we excluded impairment on real estate, [gain] loss on insurance setlement and disposition of assets and Company's
portion of EBITDA of Openkey from EBITDA to calculate EBITDA for real estate, or EBITDAre, as defined by NAREIT. EBITDA yield is defined as frailing twelve month EBITDA divided by the purchase
price or debt amount. A capitalization rate is determined by dividing the property's net operating income by the purchase price. Net operating income is the property's Hotel EBITDA minus a
caopital expense reserve of either 4% or 5% of gross revenues. Hotel EBITDA flow-through is the change in Hotel EBITDA divided by the change in fotal revenues. EBITDA, FFO, AFFO, CAD and
other terms are non-GAAP measures, reconciliations of which have been provided in prior earnings releases and filings with the SEC or in the appendix to this presentation.

The calculation of implied equity value is derived from an estimated blended capitalization rate (*Cap Rate”) for the entire portfolio using the capitalization rate method. The estimated Cap
Rate is based on recent Cap Rates of publically traded peers involving a similar blend of asset types found in the portfolio, which is then applied to Net Operating Income ["NOI") of the
company's assets to calculate a Total Enterprise Value ("TEV") of the company. From the TEV, we deduct debt and preferred equity and then add back working capital to derive an equity
value. The capitalization rate method is one of several valuation methods for estimating asset value and implied equity value. Among the limitations of using the caopitalization rate method for
determining an implied equity value are that it does not fake info account the potential change or variability in future cash flows, potential significant future capital expenditures, the intended
hold period of the asset, or a change in the future risk profile of an asset.

This overview is for informational purposes only and is not an offer to sell, or a solicitation of an offer to buy or sell, any securities of Braemar Hotels & Resorts Inc. or any of its respective affiliates,
and may not be relied upon in connection with the purchase or sale of any such security.

Our business has been and will continue to be materially adversely affected by the impact of, and the public perception of a risk of, a pandemic disease. In December 2019, a novel strain of
coronavirus [COVID-19) was identified in Wuhan, China, which has subsequently spread to other regions of the world, and has resulted in increased travel restrictions and extended shutdown
of certain businesses in affected regions, including in nearly every state in the United States. Since late February, we have experienced a significant decline in occupancy and RevPAR and we
expect the significant occupancy and RevPAR reduction associated with the novel coronavirus (COVID-17) to likely continue as we are recording significant reservation cancellations as well
as a significant reduction in new reservations relative to prior expectations. The continued outbreak of the virus in the U.S. has and will likely continue to further reduce travel and demand at
our hotels. The prolonged occumrence of the virus has resulted in health or other government authorities imposing widespread restrictions on travel or other market impacts. The hotel industry
and our porffolio have and we expect will continue fo experience the postponement or cancellation of a significant numiber of business conferences and similar events. At this ime those
restrictions are very fluid and evolving. We have been and will continue to be negatively impacted by those restrictions. Given that the type, degree and length of such restrictions are not
known at this time, we cannot predict the overall impact of such restrictions on us or the overall economic environment. In addition, even after the restrictions are lifted, the propensity of
people to fravel and for businesses to hold conferences will likely remain below historical levels for an additional period of time that is difficult fo predict. We may also face increased risk of
litigation if we have guests or employees who become ill due to COVID-19.

As such, the impact these restrictions may have on our financial position, operating results and liquidity cannot be reasonably estimated at this time, but the impact will likely be material.
Additionally, the public perception of a risk of o pandemic or media coverage of these diseases, or public perception of health risks linked to perceived regional food and beverage safety
has materially further adversely affected us by reducing demand for our hotels. These events have resulted in a sustained, significant drop in demand for our hotels and could have a material
adverse effect on us.

Prior to investing in Braemar, potential investors should carefully review Braemar's periodic filings with the Securities and Exchange Commission, including, but not limited to, Broemar's most
current Form 10-K, Form 10-Q and Form 8-K's, including the risk factors included therein.
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BHR Market Position and Strategy Signal Potential For

BRAEMAR

HOTELS & RESORTS

Sharp Recovery

Market Outlook: Recovery Favors Luxury Resorts

Ritz-Carlton Sarasota
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Market Outlook

Recovery Favors Luxury Resort Assets
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U.S. KPIs, Indexed to 2019
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Luxury Asset Class and Resorts Recovering o
R0p|d|y BRAEMAR
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BHR Portfolio

Taking Advantage of Strategic Asset Class
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TripAdvisor Rating by Company ' o

BRAEMAR

HOTELS & RESORTS

Braemar Tops the List — February 2021

RAYMOND JAMES RATHON JAMES B ASSOCIATES

LODGING FEBRUARY §, 2021 | 11:00 AM EST
willlin A Crstar (737) e | Bl T— INDUSTRY BRIEF

Alsxandur Sieren, 3¢, fs, Assse. (727 | Senamirshervmeymmondiame.comm

Roeak Putal, Se. fee. Assse (71 N LIy AL e

Lodging Portfolies Through The Eyes of TripAdvisor: 2021 Update

Highlights:

e TripAdyvisor Ratings by Lodging REIT()
* Corepaint’s largty La Quinta-branded pof AVG ROOMS TOTAL TRIPADVISOR REVIEWS PER AVG TRIPADVISOR
i ::h";“m"::::k::m:“:‘}' COMPANY (SYMBOL) HOTELS ROOMS  PER HOTEL REVIEWS ROOM HOTEL RATING®?
- samndnoctsedomemmend | BYOEMAr (BHR) 13 3,722 286 26,884 7.2 2,068 84%
year time perlods; Chatham, Hersly Apple (APLE) 235 30,023 128 155,654 5.2 662 83%
i N Xenia (XHR) 35 10,012 286 66,029 6.6 1,887 82%
e ;;:i{j*' Summit (INN) 72 11,288 157 56,313 5.0 782 81%
envranmentvs prioryes, st Pebblebrook (PEB) 53 13,226 250 117,744 8.9 2,222 81%
e Sunstone (SHO) 17 9.017 530 43,875 4.9 2,581 80%
el s pukishec DiamondRock (DRH) 30 9,600 320 53.169 55 1.772 80%
Nyt o Host (HST) 74 44,639 603 218,650 49 2,955 79%
e R Hersha (HT) 48 7.582 158 59,820 7.9 1,246 79%
e ves o pot ol Chatham (CLDT) 133 18,260 137 74,239 4.1 558 77%
+ Selectservice hotels generaliy Ashford (AHT) 103 22,619 220 96,951 4.3 941 75%
Sl e RLJ (RLJ) 104 22742 219 133,560 5.9 1,284 73%
S s Park (PK) 60 33,228 554 208,078 6.3 3,468 72%
St Ryman (RHP) 7 10,110 1,444 30,225 3.0 4,318 67%
La Quinta’s average rating has imarovedy, | CorePoint {CPLG] 220 22113 132 162,851 5.6 740
SR TOTAL/AVG 1,204 275,181 229 1,504,042 5.5 1,249 77%

tha Margins, im proving consumar percepticn,
average pasitiva guest score of 6%, Admittadk |

Ameng REIT awnad hotals, a trio of Hilton brankefs) Bty i atil;
122, 23, and 24 out of 28), The Hilton and F ys sawthall i destly aver 2-and T-year ph L A
Embassy Suites, once [and still7) deemed a categary killar, apy 5 1 bie resting an its past success, at beast in the ayes of guests/reviewers,
Embassy Sulites propertias seem to nek yat b iting from praduct afforts. Marriott Sheraton brand ranks 15

of 28 whila Marriott’s Gaylord brand ranks second to last {mega-sizad hotels have far more "touch points” where things can go wrong a5

discussed and, with 705 of dem, the intent of the stay nat imvmlve “Fun™), Both brands have moved backward over
the 2-year period, Marriott just introduced the first of several completely refreshed properties in an effort to regain the domestic relevance it
once possessed, That said, the beauty of a broad brand portfolio is that Hilton and Marriott brands alie dominate the top of the rankings.

Please read domestic and foreign disclosure/risk information beginning on page 22 and Analyst Certification on page 22.
INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER | B30 CARILLON PARKWAY | 5T. PETERSEURG FLORIDA 33716
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Portfolio Resort Exposure Lifts Performance A E TR

HOTELS & RESORTS

Occupancy & ADR Ramping Up - 03/1/20 to 11/27/
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" Portfolio Resort Exposure Lifts Performance
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BRAEMAR
HOTELS & RESORTS
RevPAR Ramping Up - 03/1 to 11/27/21
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Portfolio Q3 2021 Performance BRAEMAR

HOTELS & RESORTS

Q3 2021
Core Assets Location MarketType Number ofRooms  Occ% ADR RevPAR  Hofel EBITDA"
Ritz-Carlton St. Thomas St.Thomas, USVI  Resort 180 77% $965 $745 $5.271
Pier House Key West, FL Resort 142 77% $574 $441 $3.9215
Ritz-Carlton Sarasota Sarasota, FL Resort 266 67% $488 $326 $3.634
Bardessono Napa Valley, CA  Resort 65 80% $1.,347 $1,075 $3,573
Park Hyatt Beaver Creek Beaver Creek, CO Resort 190 74% $320 $236 $3,529
Hilton Torrey Pines La Jolla, CA Resort 394 73% $232 $170 $2,747
Hotel Yountville Napa Valley, CA  Resort 80 70% $886 $623 $2.654
Marriott Seattle Waterfront Seattle, WA Urban 361 79% $262 $208 $1.690
Ritz-Carlton Lake Tahoe Truckee, CA Resort 170 50% $684 $339 $1.410
The Notary Hotel Philadelphia, PA  Urban 499 46% $186 $85 $1,255
Mr.C Beverly Hills Hotel” Beverly Hills, CA Urban 143 58% $349 $201 $947
The Clancy San Francisco, CA  Urban 410 75% $184 $137 $437
Capital Hilton Washington, D.C. Urban 550 32% $152 $49 ($1.197)

Sofitel Chicago Magnificent Mile Chicago, IL Urban 415 62% $222 $137 ($2,086)
Total Porifolio 3,865 62% $361 $223 $27.779

Hilton Torrey Pines
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EBITDA By Brand, Class, and Market e

High Exposure to Luxury Asset Class and Resort Markets BRAEMAR

2021 Q3 TTM Hotel EBITDA by Brand(")
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Strong Asset Class and Strategic Market Exposure La
Position Portfolio for Potential Rapid Recovery gl hut

Quarterly Hotel EBITDA (In Thousands)
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Highest EBITDA Per Room & RevPAR BRAEMAR

HOTELS & RESORTS

2021 Q3 YTD EBITDA Per Room

2019 EBITDA Per Room
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Recent Results & Developments
Solid Q3 Results Signals Potential For Sharp Recovery
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- 2021 Q3 Hotel Operating Results BRAEMAR

HOTELS & RESORTS

Comparable Hotel Operating 2021 Q3 2020 Q3 2019 Q3 % Variance % Variance
Results(M)(4) 2020 2019
ADR $ 360.94 $310.36 $283.61 18.5% 27.3%
Occupancy 61.7% 26.8% 83.1% 129.9% (25.8)%
RevPAR $222.52 $83.15 $235.60 172.5% (5.6)%
Total Hotel Revenuel? $ 118,254 $ 46,801 $124,093 159.7% (4.7)%
Hotel EBITDA(2) $ 27,779 $424 $34,956 7.514.8% (20.5)%
Hotel EBITDA Margin 23.5% 0.9% 28.2% 22.6% (16.7)%

COMPARABLE REVPARG)(4) CoMPARABLE HOTEL EBITDA(G)(4)

$250 4 $233 =
219 $226 $160 Siqs A0
$200 - $140 4 $126.9 ;
$165 $120 -
$150 - 'g $100 -
O
- S e $75.3
$100 - £
£ $60 -
$50 - $40 -
$20 - $13.4
s | ‘ : — . . | | I .
2017 2018 2019 2020 2021 TTM 2017 2018 2019 2020 2021 TTM

(1} Includes: Bardessona, Hotel Yountville, Ritz-Cortan 5. Thomas, Pler House, Mamiott Seattie Waterfront, Capital Hilton, Sofitel Chicogo, Hitton Tomey Pines, The Clancy. The Motary Hotel, Park Hyatt Beaver Creek, Mr. C Beverly Hills, Ritz-Conton Lake Tahee ond Ritz-Codton Sorasota

12} Infhousonds

(3} Asreported in BEamings Releases: 2017 o reported on 2/28/2018: 2018 as reported on 202772019 2017 as reportaed on 2/26/2000: as reparted an Q2/25/2021

(4}  Due to the economic effects of the COVID-1% pondemic an the Company, the lodging industry and the broader economy. the: information provided should not be relied upon as an occurate representation of the cument or future finoncicl condition or performance of the Company
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2021 Q3 ngh“ghTS and Results BRAEMAR

HOTELS & RESORTS

Quarter Highlights

« Comparable RevPAR for all hotels increased 168% to $222.52 during the quarter. Comparable ADR increased 16.3% to
$360.94 and comparable occupancy increased 130.1% to 61.7%. Comparable RevPAR for all hotels decreased 6.1%
compared to the comparable period in 2019.

« Adjusted funds from operations (AFFO) was $0.17 per diluted share for the quarter compared to $(0.21) in the prior year
quarter.

« Adjusted EBITDAre was $21.9 million for the quarter.

« Comparable Hotel EBITDA was $27.8 million for the quarter.

« During the quarter, the Company closed on the acquisition of the 138-room Mr. C Beverly Hills Hotel in Los Angeles,
Cadlifornia for total consideration of $77.9 million.

« Net debt to gross assets was 48% at the end of the third quarter.

« Capex invested during the quarter was $6.8 million.

Full Year Highlights

ADJUSTED EBITDARE AFFO PER SHARE

$140 4 $2.00 -
$119.3 $121.5
$120 4 $111.1 $1.40
$100 - $1.20
7 880 - $0.80
:g . $58.1 $0.40
£
£ o | $0.00
$20 - ($0.40)
$- - ($0.80) -
($1.20) -
$(20) - ${4'5} 2017 2018 2019 2020 2021

2017 2018 2019 2020 2021 YTD
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Update on Recent Operating Performance =
Glitei o b g

~ November2021 5 ~ RevPAR Growth 5

60.87% %
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212 s

e K ORI e e e R R oS ok i i S0 S 5 B 5 i A U s 8 A B A 0 S e |

'+ RevPAR above 2019 levels

-+ Resort properties continue to capitalize on strong leisure demand
-+ Urban properties continue to recover
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Recent Developments: Mr. C Beverly Hills Hotel BRAE%MAR

HOTELS & RESORTS

Property Overview

Number of Rooms 138
Residences 5
Meeting Space (S.F) 5,800
Location Beverly Hills
Last Renovation 2011

TRANSACTION OVERVIEW

+  2.5M OP units in BHR, warrants for 500k shares of
common stock at a $6.00 strike price, $30M of
mortgage debft, and $30.0M cash (the majority of
which is used to pay down existing debf)

« Hotel acquisition price of $65.4M(1)

- -
Mr. C, Beverly Hills + Plan fo sell 5 residences valued at $12.5M+

* Remingfon to take over management
RevPAR $2512 Price Per Key $474K(M)

2019 Cap Rate 5% Unlevered IRR ~10%

« Estimated ~$10M renovation in the first 2 years

1 Net of 5 residences, which were valued at $12.5M+ - . -
EZ; TIM December 31, 2019 Company Presentation | December 2021



Balance Sheet Strategy

Maintain Liquidity, Monitor Leverage, Navigate Recovery




~ CASHPOSITION
S1955M |
$44.7M
520.4M
$260.6M

- POSITIVE OPERATING CASH FLOW®) -

$58.1M
($6.9M)
($15.8M)
($22.3M)

""51 3.TM sofitel cmcago

Current Liquidity(!) HOAE AR
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\ Leverage Strategy

BRAEMAR

HOTELS & RESORTS

Well Designed to Handle Pandemic Impact

Overview
Weighted Avg. Interest rate

.00%
° Delever to > Net Debt to Gross Assets

5.00% Lt vy & e
Hold 10% of Gross Debt Balance as cash on

the balance s

4.00%
Floating-rate debt provides a natural
3.00% hedge to hotel cash flows and maximizes
flexibility in all economic environments
2.00%
Proactive strategy to opportunistically
1.00% refinance loans and extend maturities
0.00% Long-standing lender relationships

2018 2019 2020 3Q21
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Debt Maturities BRA?MAR

HOTELS & RESORTS

2022 2.6%

NEXT HARD DEBT WEIGHTED AVG.
MATURITY INTEREST RATE(")

Laddered debt maturities(1)(2)

$500.0
$450.0
$400.0
$350.0
€ $300.0
S
E $2500
£ $2000
$150.0
$100.0

The Notary Hotel $50.0
hy E3l

2021 2022 2023 2024 2025 2026

1) A of9a0/2021 B Maturities

12) Assurmes exdension oplions are emclwd There can be no guaranty that exension opfions are exercisable on ar before matudty, In the sven! one of maore extensions are nof exercisoble we will be sub)uci ta the prew cilng condlhqns of the debt morkets at thot ime, which could result
nir Is] tar the inabiity to bomow af all, In such case, our aklity to repoy the amounts owed under ine debt arangements may not be feasible or could have ar pact an our | I
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Highly Aligned Management Team BRA?MAR

HOTELS & RESORTS

9.1 % Management has significant personal wealth invested in the Company

2 .4y Insider ownership 2.4x higher than public lodging REIT industry average
335.5M Total dollar value of insider ownership (as of 11/1/2021)

20% -

18.2%
18% -
Highly-aligned management team is among

16% - highest insider equity ownership of publicly-
fraded Hotel REITs

14% -
12% -

10% 1 9.1%

8% - 7.0%
6% -
47%
o 3.8%
2.4%
20% 1.9
| I % 1.6% 1.5% 1.4% 1.2% 1.0%
0% _ | | . . : . T . T T T
HT BHR

APLE CLDT F‘eer Avg INN AHT PEB RLJ SHO DRH HST PK
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Key Takeaways BR AEM AR

HOTELS & RESORTS

Market Outlook: Recovery Favors Luxury Resorts

Focus on Growth

Ritz-Carlton Sarasota
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Indebtedness BRA-I:E.MAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
INDEBTEDNESS BY MATURITY ASSUMING EXTENSION OPTIONS ARE EXERCISED
September 30, 2021
(dollars in thousands)

(unaudited)
Lender Hotels 2021 2022 2023 2024 2025 Thereafter Total

JPMorgan Park Hyatt Beaver Creek

Resort & Spa SR a7 00N SR R o — 3 — $ 67500
BAML Hotel Yountville — — 51,000 — — — 51,000
BAML Bardessono Hotel and Spa — — 40,000 — — — 40,000
BAML The Ritz-Carlton Sarasota — — 98,000 — — — 98,000
BAML The Ritz-Carlton Lake Tahoe — — — 54,000 — — 54,000
Prudential Capital Hilton and Hilton La

Jolla Torrey Pines — — — 195,000 - — 195,000
Apollo The Ritz-Carlton St. Thomas — — — 42500 — — 42 500
LoanCore Mr. C Beverly Hills Hotel — — — 30,000 — — 30,000
BAML Pier House Resort & Spa — — — 80,000 — — 80,000
BAML See footnote 1 — — — — 435,000 — 435,000
Convertible Senior Notes N/A — —_ — — — 86,250 86,250
Principal due in future
periods $ — $67,500 $189,000 $401,500 $435,000 $ 86,250 $1,179.250
Scheduled amortization
payments remaining 453 1,000 500 — — — 1,953
Total indebtedness $ 453 S 68500 S189500 $401,500 $435000 § 86,250 $1,181.203

U This mortgage loan is secured by the Sofitel Chicago Magnificent Mile, The Clancy, Marriott Seattle Waterfront and The Notary Hotel.

Company Presentation | December 2021
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Indebtedness BRA'I:E.MAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
SUMMARY OF INDEBTEDNESS

September 30, 2021
(dollars in thousands)
(unaudited)
€ 'om[l;a rable C '»mrlrahle
Fixed- Floating- ™ M
Current Final Rate Rate Total Hotel EBITDA
Lender Hotels Maturity Maturity ¥ Interest Rate Debt Debt Debt EBITDA™ Debt Yield

JPMorgan Park Hyatt Beaver Creck

Resort & Spa April 2022 April 2022 LIBOR+300% § — § 67500 (1) § 67,500 5 8414 125 %
BAML See footnote June 2022 June 2025 LIBOR + 2.16% — 435000  (2) 435,000 (6,573) (1L.5)%
Apallo The Ritz-Carlton St

Thomas August 2022 August 2024 LIBOR + 3.95% — 42500  (3) 42,500 23,163 545 %
BAML T'he Ritz-Carlton

Samsota April 2023 Apnl 2023 LIBOR + 2.65% _ 99,750 (4) 99,750 21563 216 %
BAML Hotel Yountville May 2023 May 2023 LIBOR + 2.55% — 51,000 (4) 51,000 4,306 B4 %
BAML Bardessono Hotel and

Spa August 2023 August 2023 LIBOR + 2.55% — 40000  (4) 40,000 6,978 174 %
BAML The Ritz-Carlton Lake

Tahoe January 2024 Jamuary 2024 LIBOR + 2 10% — 54,000 (4) 34,000 3426 63%
Prudential Capital Hilton and Hilton

La Jolla Torrey Pines February 2024 February 2024 LIBOR + 1.70% — 195203 195,203 (2,825) (1.5)%
LoanCore Mr. C Beverly Hills

Hotel August 2024 August 2024 LIBOR + 3.60% — 30,000  (5) 30,000 1,630 54%
BAML Pier House Resort & Spa  September 2024  September 2024 LIBOR + 1. 85% — 30,000 (4) 20,000 15,180 19.0 %
Convertible Senior
Notes N/A June 2026 June 2026 4.50% 86,250 — 86,250 N/A N/A
Total £86,250 $1,094,953 $1,181.203 s 75,262 6.4 %
Percentage 73 % 927 % 100.0 %
Weighted average
interest rate 4.50 % 2.50 % 2.64 %

{1} This mortgage loan has three one-year extension options subject to sotisfaction of certain conditions, of which the third was exercied in April 2021,

(2}  This mortgage loan has five one-year extension opfions subject to safisfaction of certain conditions, of which the first was exercised in June 2020. This morigoge loan s secured by the Sofitel Chicago Magnificent Mile, The Clancy, Marrictt Seaitle
Waterfront and The Notary Hotel.

(3}  This mortgoge loan has three one-year extension options subject to sotisfoction of certain conditions, of which the first was exercised in August 2021, This mortgage loan has o LBOR floor of 1.00%.

(4} This mortgoge loon has a UBOR floor of 0.25%.

(5)  This mortgage loan has o LBOR floor of 1.50%.

(4} The final maturity date assumes all available extension options will be exercised,

(7} See page 31 of this deck for reconciliation of netincome (loss) to hotel EBITDA
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Reconciliation of Net Income (Loss) to Comparable Hotel (2]
EBITDA BRAEMAR

HOTELS & RESORTS

In thousands

BRAEMAR HOTELS & RESORTS INC, AND SUBSIHMARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA o e 213 s December 31. 2018
{in thousands) dih Quarter  Srd Quarter  2nd Quarter st Quarter M
(unsudited) Net income {loss) S 6535 S 1457 §  MeD S 16761 § ToATh
Nun-propeny adsusiments (26) (15.423) 17 (15,437)
w2 w2 w2 0 September 38, 2021 Enberest income: (L] 5 (£.] [LL1] s
Srd Quarter  Tod Quarter  |st Quarter  dth Quarter ™ Interest expense 4542 4100 4335 ENbL 15,900
et inconse {los ) 5 1548 8§ 2585 § (69R) & (198101 § [14.376) Amanization of loan costs 284 m m L. 1,039
Nom-property adjustiments s 1386) (456) — L) Depreciation and amonratson 15,002 14474 14801 13,006 57,383
Interest ingome [ (1 1% (1 135) Incame tas expense {benefit) 353) (44} m 154 139
Inlerest expense 1817 1216 Lm0 3236 1129 Non-hotel EBITIA ownershap expense 1147 2 758 368 2,296
Amirization of loan cots 120 £l ing m L Hotel ERITDA includng smounts aftributable 1o nomcomtrolling mberest 26,950 33345 4#am 33,605 137621
Deprecistion and smaortizaion 15284 15,244 18,353 17973 T2E54 Nun-comparable adjstments 127) (13%) (4,127) 3331 (958)
Income tax expense (benefit) L} 17 1 (336} 3 Comparable hotel EBITDA 5 26921 § 3322 H RIECTIN | 36936 § l)ﬁ
Non-hotel ERITDA ownership expense 651 758 {1161 0 1,510
Hotel EBITINA mcluding amounts atimbutable to soscontiollng interest 27261 4,728 20459 15m T4 61
Nom-comparahle adjustments A1 B19 @1 i27) 1,201
Comparable botel EBITDA 3 27179 § 28, 3£ : 3 ME § l& 3 ?332
w17 w17 w7 7 December 31, 2007
Ath Quarter  3ed Quarter 2ol Quarter  1st Quarier T
nn o b i December 35, 2020 Net income (loss) § 326 8 0TS 5 21607 5§ 14951 § 82469
4th Quarter  3rd Quarter_Iwd Quarter st Quarter M {Incame) ks from lidated entities atiributable 1o llmg wmterest (1,035) (K72) (1,825) (1444} (5,176)
Net income (koss) S (9B S (10667) 8 (3978 5 (1459 § [T Nt incame (Ings) attributable o the Company EYRE SR 19782 13507 7293
Nan-property adjstments = 110.149) i d == (9.136) Non-property adjustments (23,720) 1,008 - [ea % )
Interest incame (1] 1y 118 (L] Lot Interest incame {13y (18} {10y [11] 50
Inserest expense 323 2315 6275 4,906 16,732 Tnterest cxpese 1986 1744 2304 1280 9214
O o o o s B i o o Amortization of loun costs 3l w7 m 130 1og
Depeeciation and smanixstion 17973 18507 18,351 18,338 BN Depreciation and smorization 12,705 14,134 13,468 11851 s1.158
Income tax expense (henefit) 13361 ] (804 135 9N Income tax expense (benefit) (6417 (404) 366 133 1
Him-ob EYON smershi oo - L 2 JLi= i hE Non-hosel ERITDA ownership expense 1,301 4554 465 196 6716
Hotel EBITDA inchuding amounts attribatable 1o noncontrolling interest L5713 in {15.804) 0 13437 i e v E e & e et 1035 &72 1,825 1448 5176
Non-comparable sdjustments — — s — T = &
2 = Hotel EBTTDA including amounts attributable to noncontrolling interest 26,168 33,030 38371 28731 128300
Comparable hotel EHITDA Sl S < BT B AR i G e (1,076 {2,402) (2474) 4573 (1,379)
Comparable hotel EBITDA 5 27002 § 628 & ISRIT 8 33304 § 126,521
2009 2019 2019 ame Orcember 31, 2019
Ath Quartar 3rd Quarter nd Quarter 1st Quarter T
et income (loss) ] 3NA06 3 9410 § 12626 % 16800 3 70844
Mur-peoperty adfistments (26.320) 1441 ) (24,858}
Interest income (69) oo i 52) {287}
Interest expena: 5210 4829 4,965 4856 10,660
Ampetizston of loan costs ng 220 209 345 1,092
Depreciation and amartization 18310 16,831 15474 16,686 70,301
Income taox ewpens (tenefit) (REE] 78 a 115 66
Mon-hotel EBIT DA awnership experse 1277 1.048 1,395 1270 4,999
interest 0350 3631 BT A0.010 142,207
Mon-comparsble adjet ments (ad) 10 161 705 832

et income (loss) $ 0306 3§ 33641 8 38368 % 40724 5 143,039




Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre

In thousands

BRAEMAR HOTELS & RESORTS INC. AND
RECONCILIATION OF NE NOOME (LOSS) TO ERITDA, EBI
(i thousanis)
{unandited)

Net income (loss)
Interest expense and amortization of lan coste
Depreciation snd amortszation
Income lax expense (henetit)
Equity in (earnings) loss of unconsolidated entity
Company’s partion of ERTTDA of OpenKey
EBITDA
(Gain) boss on msurance settlement and disposition of assets
EBITDAre

of favorable assets (i

Transaction and comversion coss

Other (mcome) expense

Write=off of loan costs and et fees

Unrealized (gam) loss on derivatives

Non-cash stock/unit-hased compensation

Legal, advisory and setilement costs

Addvisory services incentive fee

Company's portion of sdjustments o ERITDAre of Openey
Addjusted EBITDAre

BRAEMAR HOTELS & RESORTS I

BSIDIARIES

DAre AND AIMUSTED ERITDAre

Three Months Ended Nine Months Ended
September 3, September 3,
020 2021 000
8364 BE59 22346 38,167
18,284 18,507 54881 55308
560 (1,345) Thi {4.627)
13 58 198 138
(68) {56) i 196) (135}
: 3 [EX
(10,149) (696 (10,149}

[EXE] T7.383) ECXTH 115,752}
118 207 394 621

980 517

- 3604
432 1,335
(142) 3.361)
3044 2006
107 142

(1,637) s
1

2,148 1,128
3506

1960 3572
(64) 13,748)
7,265 6,039
(320 1,164

7
F

| f
5 21893 § (3133 8 ﬁg: ] !3Ig

" AND SUBSIDIARIES

RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, ERITDAre AND ADJUSTED EBITDAre

i thousands)
{manmdited)

Nt income (Toss)
Interest expense and smonizaton of loan cosrs
Depreciation and amortization
Income tax expense {henefit)

Fiquity in {eamnings) boss of unconsalidated entity
Compary's pertivn of EBITDA of OpenKey

ERITDA
Impaizment charges om real estale
{Cim) loss an sele of hotel praperty

EBITDAre

of favorable assets (Hubilities)

Transaction and management comversin costs

ther (income) expense

Write-0lT of loan costs and exit fees

Unrealized (gain) loss on mvestments.

Unrealized {gain} lass an derrvatives

Nan-cash slock/usil-based compensation

Legal, advizary and setlement costs

Advisory services incentive foe

Comtract modification cost

Software implementation costs

Unissured burricane and wildfire relaed costs

Compary’s portion of adsussments fo EBITDAre of OpenKey
Adjusted ERITDAre

Three Manths Ended Vear Ended
December 31 Decenber 31
T T 201K 3
S (13913) § 24 5 2385 5 283N
13712 101194 44,653 38937
15092 12,680 7383 51262
(82) {R56) 2432 [Era]
55 - 34 -
77 (220}
14520 0471 112,067 119,000
= 0 71 1068
270 {23797} {15,738} (23,797}
14,793 26,734 6, 400 6272
52 44 195 180
2,000 k] 2,965 6,774
63 B3 253 an
= 1,531 4178 AT
46m (5314} #0010 @I
(721} 527 &2 2056
1,205 665 7,004 (137
a1 203 (241} 37
2241 — - -
— — E 5000
— - — 7
- 248 412 1821
5 = 7 =
5 20347 § 33797 § 119165 § 1100

BRAEM
RECONCILIATION OF » NCOME (LOSS) TO EBY
{in thousands)
(unaudited)

Net income (loss)
Imerest expense and amorization of loan costs
Depreciation and amortization
Income tax expense (benefit)
Equity in {earnings) boss of unconsolwdated entity
Company’s portion of EBITDA of Openbley

EBITDA

(Gain) boss on insurance settlement and disposition of assets
EBITDAre

A of favornble rct assets

Transaction and conversion costs

Other [mcome) expense

Write-off of loan costs and exit fees

Unrealized (gain) loss on investments

Unreafized (gain) loss on denvatives

Mon-cash stockunit-hased compensation

Legal, advisary and settlement costs

Advisory services incentive fee

Company's portion of adjuestments to EBITDAre of OpenKey
Adjusted EBITDAre

(0§ ]

BRAEMAR

HOTELS & RESORTS

R HOTELS & RESORTS INC, AND SUBSIDIARIES

A EBITDAre AND ADJUSTED EBITDAre

L Year Ended
December 31 December 31,
]
6,937 12,613 45,104 34,507
17973 18,121 TIATI 12
216 71 14,406} 1,764
™ 50 a7 199
179 (48] (214} {195)
i TR TIT ! g
— 26.319) (10,149 {25.165)
[ER1e) i 20, ¥
213 285 834 651
242 893 L3T0 207
1,320 13,577 5,126 13,547
348 - 3500 7
= (13.262) o {1.872)
(121 131 14.959) 1,103
1,853 2033 7,892 7,043
820 93 2013 521
= o = —
o 3 13 25
{4535) § 121,465
—
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Reconciliation of Net Income (Loss) to Adjusted FFO Q4 BRA?MAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS [NC, AND 51

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES RECONCILIATION OF SET INCOME (LOSS) T0 FUNDS FROM OPERATIC
RECONCILIATION OF NET INCOME (LOSS) 10 FUNDS FROM OPERATIONS (*FFO") AND AIMUSTED FFO (i Ehousands, cacrpl per share smsuniy)
{im thomsands, except ’R!llr! amounts) (unawiited)
(umsudited)
Three Moaths Esded Yeur Ended
Three Manths Ended Year Ended Devember 31, Devember 31,
mber 31, December 31, EIT] it i w1t
pLr] ELIE] EIE) iy et o (s 3O{E 5 mAM 3 15 5 BN
et income (loss) T Wiy s Y HEm T L iIncome) loss imeres 274) 13,264}
iIngame) krss attributable to noscontroiling interes in consolsdated entities 1461 i282) B436 (2032) L o, ataril imterests @ i i 1526 2.0
et ™ interess, in i 243 (1,563} 12979 1207 Prefemred divadends — 2 —295)
Preferred dividends (15851 (25385 ql0319) 110,142) L _ REAA) et
et income {loss] astributable 1o commes stockhalders T TR RN Depiiciation Si8 s Sastin v 1 e Ja g1
Depreciation amd amortiation oo real estane 17384 17,324 5633 I WI e b SE— .- e !ﬁ
et income dexrat inferesss in i (23) 1,563 (1,207 i i i d e bt
Exquity I fomminga) boes of ncomsoidaiod caity = s 199 T ——— i e
dLinin) loss om insurasce sestlement ind disposition of msscts = (26,319 n.14s) 25.165) Company's portion of FFCh of Opeaiey e s
Company's partion of FFO of Openk ey 179 [E) (216} 1201} i Ty T
. 5 R N ek 1 5Im T TTEE Sarios i Cumslitive Comversibie Preferrod Stock divabeads 1w 6795
Series Il Cumulative Convertible Prefermed Stock dividends 174 1,720 6519 Trsisaction and searagems comversion costs 2o &7
Transaction and comrsion costs 2 L) 1370 et {imcomic) experme & am
{nher {income) expense 132 13,577 5126 P b club depaosil ] s
Inserost enguenes refundablo " P 02 n3 2z Wrve-off of Inan vosts med exil foes - I8
Wrine-off of loan costs and exit fezs i - 3920 Amoesizstasn of loan co 1080 4804
Amartization of loan costs LU 106 3an Ulnsculion! (gan ) ks om investments 4g72 BT
Unrealized (gxin) loss o mvesments (13,262 Uirscalized (gain) kous on derivatives 1) 524 (7] 2,051
Unnealined (gain) hoss on derivatives (.21 131 59 Migicash sk i e uenipessiion 1295 663 7004 (137
Non-cash stock unit-based compersation 1853 2055 7892 Legal, aubviseay i st st BT 203 240 am
Lgal, lvisiey wnd sefllement costs £20 ” 200 e e g - = .
Adwisory servaces incetive fee — an — — s e s - = - S
. . n . X Software implamentaton o - - - ™
Congpuny's ponion of sdjustescats 1o FFO of O d L2 - = - Ubmssured hunrscaine asd wildfise relatod costs — 24 412 3,810
Adjusted FFO) available to common steckholders, O6F unitholders and Series B Cumalative Tu. iefioem — (61 — e
Comvertible preferred stockholders om an "ns converted” basis S84 5 __IL6Th § _idlTI8) S 61156 Company's parson of adjuaments m FFLS of Gpenkiey i f
Adsted FFO i or i Seties B 3660 %14l B3 & TouE)
Cumulatrve Comvertibile preferred stockblders om an “as convested” bases 5 join 5037 § !ao.\l s 141 Adusted FFO pe Aokders wal S N R S o S T —c
Weighted average dibuted shares *‘l b1 f— Weightod uvesmge diluicd e m __ﬂ m
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Reconciliation of Net Income (Loss) to Adjusted FFO Q3 BRA?MAR

HOTELS & RESORTS

HEAEMAR HUOTELS & RESORTS INC. AND SUBSIDLARIES
RECONCILIATHN O0F SET INCEOME (L05%) 10 FUNDS FROM OFEIRATIINS (“FFOF) AND ABIUSTED FRO
i tvoms s, eveept per share amssants)
Immdised]

BRAEMAR HOTELS & RESORTS INC, AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO FUNDS FROM OPERATIONS ("FFO™) AND AINUSTED FFO

{in thousands, cxcept per share amounts) )
(unandited) TR .
Tiis EITY
Three Months Ended Nine Months Ended Nt i flos| F (s
September 30, September 34, (Bmcome) e f olting. mterest 11 599}
TSR imiriaiien. B N Ldes
2021 2020 2021 7020 Prefirea dividesds
Net income (loss) T AN T (BN F G0EIN ¥ s . e g
1 o butable fo 1 Iling interest in lidaied entities 450 1.999 2546 4975 Depecimin i morcain o3l i e »
Net (income) boss attributable 1o redeemubl lling interests in i hi 823 2,381 3184 10,036 Batises " = cpermang pucmercip {1499} )
Preferred dividends 97T (2,554) (6,258) (7.664) (Dul e e st ik popety Toes i T
Gain (loss) on extinguishment of preferred stock (111) = (4,595) =  Compars et f 110 f Opeker R
Nt income (loss) 1o common stockhold 03] (21230 (35,740) (87200 . ’ prerei Nt mm s
Depreciation and amortization on real estate 17,619 17,791 52843 53,142 Trensxson and management comveros cost ™ == 1188 [
Net income (loss) 1o red bl lling interests in operating | hip (823) (2,381) (3,184) (10,036) it ;:: : .::1 _I;‘:
Equity in {camnings) loss of unconsolidated entity 68 58 198 138 \\-m—uﬂ’ufhmwwmdwl feen i 315 T w1 am
(Gain) Joss on insurance setthement and disposition of assets — (10,14%) (696)  (10,149) el s e i b e
Company's portion of FFO of OpenKey (68) {57) (197) {137) Ureealisad {jgain ks on derivasives 7 e iy
FFO available to common and OF TI6L — (15.069) IR~ (34.53d) i —— e o oo
Series B Cumulative Convertible Preferred Stock dividends 1,058 1,729 3,689 5,189 &‘..., services megetive o 1y (& n 2341
{Gain) loss on extinguishment of preferred stock 1 4,595 e ov ik
Transaction and conversion costs 980 517 2,148 1,128 A o e ;
Other {income) expense — 360 — 3 806 - 3 (¥
Interest expense on convertibie notes 1,361 — 2,010 — TS g S A b [ ERE R I
Interest expense accretion on refundable membership elub deposits 190 01 581 blé
Write-off of loan costs and exit fees 432 1,335 1,960 sn
Amortization of loan costs 407 670 1,684 2,651
Umllnr.ed {gain) hni nn derivatives (142) (3,561) (64) (3,748)
N 3044 2.006 7.265 6.039 RIS T & R Y A RS
HECONCILIATION OF NET INCOME (L4 TO FUNDS FROM OFERA] ") 4
Legal, advisory and settlement costs 107 142 (320) 1,168 e stk smed e sk Sy
Advisory services incentive fee 11.637) — — — unsudited)
Company's portion of adjustments 10 FFO of OpenKey 1 1 ¥ ] Tieree Monchs Ended Nine Monthy Ended
. 0, S 0
Adjusted FFO available to Kkholders, OF unitholders, Series B Cumulati e T T
Convertible preferred stockholders and convertible note holders on an "as converted” hasis § 13674 § (2325 § 36780 § (338I7) Pt incwmme (loss) T § @ e
{Ingome) boss didated hutahls g interest {1,695 1,143 {1,742y
i ! “2 20 (1078
M)md FFO per diluted share available 1o common mk}mldm OF unitholders, Serics Fretermed divadends (LT {LT07) i
and te hoiders on an "as ou:wmeu basis $ 011 5 (02 § 056 {071 Net 3.576) R
Weighted average diluted shares 383 M 791 63301 _MI:IQT :k""‘::' T Lt L
imerests in eperating pamership 1452y (340 E
mmimnlm«wm; # = =
(LN I p— = — prs
Company's pursios of FFO of Opesiiey i =
FEG mvailable fu cnmmon siacklulders aml OF ssithaldry T [ET 0474
Prefered dividends L7 L7 54w
Transscion sd mansgement conversion costs 200 6,700
[Irp——— - n =
b ipcl o >
Wrise-odf of loan costs and exi fees — 1343
Ameetizasion of loas et L 1331 36T
Ulnreslized | gain foss o0 invesmens (2158 {1878} {3,403
Ulsealired | gain oss o0 detrvatives T8 =1 1,529
Morcash stk uma-hasal omgenaton 16T i (1w
Legal, sdvisory and sentlement costs m sey 3,508
Aoy servaces incestig fo 1,380 T 2
Comtrast modficmion coat = = 5000
Sottmec implammntatios e — »
Vinsmmuared hurricase and wildfivs rolated conts 17 1673
Company i — —
Adijusted FFO avaikable to the Campany ssd OF unichokders [ 2 18915 5, bl
Ady P npany unitholicrs b ST TR
e e
Weighied averp: Adusd shures T [EEIL] a0




Reconciliation of Net Income (Loss) to Adjusted FFO Q2

Net imcome (loss)
] g interest
et (i k ibutable i interests in opernting parnership
Prefermed divudends
Gain {lossh on extingaishenent of prefermed stock
et income () bustabl
Depreciation and amorizatson on real estate
Impairment charges an real estate
MNet i i o imterests in operating parinership

Equity in (earnings) loss of unconsalidaed cntity

G vty son
Compuany's pertion of FF0) of Openkey

FFO available to common stockhalders and OF unithalders
Series B Cumulative Convertible Preferred Stock dividends

f assets.

Transactson and conversion costs

Other (income) expense

Interest expense oo convertible notes

Interest expense accrefian vn refumdable membership club depositg

Write-lf o koan costs and exil fees

Amartization of loan costs

Unsealized (gaen) loss on derivatives

Mom-cash stock/unit-hased compensation

Legal, advisory and settlement cosss

Advisory services incentive foe

Compuny’s portion af adjustnents to FFO of Openkey
Adjusted FFO available to common steckbolders, OF unitholders, Series B Comulative
Cenvertible preferred stockhalders and convertible nate holibers an an "as comverted’
Adjusted FFO per dibated shane avalable 10 comman stockholders, OF unitholders, Series B

Cumlative Converlible preferred sockholders and comvertibde note olders on an “as convened” bisis §

Weighted average difuted shares

" hasis

Six Months Ended

Jume 30,
1
TR T 56,105 ¥ (223981 § A0
4 2 25976
1282 2361 7,655
1.493) 4.281) 15,00
44111 ot (4.484) =
[LEEEL] 70, 356) 126, 1061 I
17365 i s 335
12823 5,770} (2.361) (7655
[ an 130 £
[1Lh] - 1696) ™
i65) iy 1126) L]
T RAE) TET TR
[ 1,730 1631 3460
4411 - 4484 -
a2 120 (B 61
- o - 202
649 645
190 02 m 415
LT 2,237 1,528 228
m 928 12717 1581
58 L) L 187y
2805 M8 4nl 4033
632) 411 1427) 1,026
1266 - 1637 -
| 3 & ]

e 5 ooy 5 e 3 g
0x 5 (o8 § 038 § (0.56)
i R —me

S - T ) PR

et incomse (levs)
i

tssbmitil ineress

Net lincome) ling i in
Preferred dividends

Net
Depreciation and ansortization on real estate
Imgmirment charges on neal estale
Nel income (loss) atiribuiabl
Equaty im {earmings | loss of unconsoliduted entity
(Ciain) loss on sale of boted propeny
Campany's portica af FFO of Openkoy

i i 1 OF

Series B Cumulative Convertible Preferred Stock dwidends

Transact

Other (incame) expenise

in operating parinership

o refundable ip club &
Write-of of loan costs and exit fees
Armartizatin of loan costs
Unealized iyain) loss an imvessments.
Unrealized {gain) loss an denvatives
Noe-cash stock/unit-hased compensation
Legal, sdvisory and sertlement casts
Advisary services mcentive
U Pl gt
Campany's portion of adjestments 10 FFO of Dpenkiey

Adfjisted ¥ I amd OF

Adjusted FFO per diluted

Weighted averge dilised shares

unitholders

o common

Nt imewme (Joss)
(Incame) loss from inberest
Met (sncome) foss atiributable 10 rodecmable nonconirolling intetests in aporting partncrship
Preferred dividends

Dieprecatson and amortization on real estaie

Impairment charges on real estate
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Reconciliation of Net Income (Loss) to Adjusted FFO Q1

Three Months Ended

March 31,
Net incame (low) 5 2016
{Income) loss attributable wo lling interest in lidated entities
loss o g inleTests in op g b Mt incame (loss ) 3 [F- -1 113
Preferred dividends (2.532) {Income) loss fro hidated enttes ibutable to mlenest n 1145)
Net mcome (| chuitabd ommaon dockholde (15.485) [EXIET] Net (i k le o ling inferests m operating parinership 55 15
Diepreciation and amontization on real cstate 17,559 15,504 Prefered dividends (1673 (554
Net income (h w0 ling interests in operating partnership {1,885) 440} et L khold (1.686) (10280
Exquity in (carnings) loss of unconsolidated entity 40 50 Deprecaution and smonisation on real estale 11,251 11200
Company's portion of FFO of OpenKey S| S— 1]} et meom (k bk 1o redeermb it interests in operating parnership (258 {180y
FFO available to common stockbolders and OF anitholders 159 11,950
Sevies B Cumulutive Convertible Preferred Stock dividends 1730 1,707 FFO available to conmen stock bolders and OF unitholders 4310 oz
Transaction and conversion costs 4 f34 Prefermed dividends 1673 L]
Ovher (income ) expense 133 ni Transaction costs 4328 -
Imterest expense accretion on refundable membership club deposits. 13 ns Otber {income) expense 157 1w
Write-ofl of loan costs and exit fees o mn Write-all ol loan casts and exil fees 1963 -
Amortization of loan costs 1,053 1,155 Unrealzed (gain) loss on investments 3m1y 1493
Unsealized {gain) boss on investmenis = (707 Unrealized (gain) boss on derivatives 98 13.533)
Unrealized (gan) boss on dermvatives i1,156) L1 Non-cash stock'unit-hased compensation {1.66%) {613)
Non-cash stock 'unit-based compensation 1,985 1528 Legal advisory and settlement costs 2,545 333
Legal, advisory and setthement costs 613 7! Company’s portion ofunrealized (goin) loss of mvestment in securities investment find - 2650
Advmary services incentive fee - 1314 N =
Compary's portion of adyustments 1o FFO of OpenKey —— 1l Adjues teed FFQ wnailable tn the Cosnpmesy snd OF wnitholders S 16m5 s 142%
Adjusted FFO available to comman stockhoklers and OF unithalders [ 19 Adjasted FFO per dibuted share available 1o the Company and OP unithoklers 5 [ 0w
Adjusted FFO per dilused share available kholders and OF unithold i 01l § 0. Weighted average diluted shares 36,272 362900
Wesghted average diluied shares -ii 751 12 :?1
Three Months Ended
March 31,
Net income (lass) T A § (5
2 {Income) bos: bl 10 ling mierest lidated entities 1247 in
Bt FAlote) = - - Net (income) b butable 0 redeermubl iling interests i hi 1079 1,885
{Rconcihez & Ierst el & Prefirred dividends (2.388) (2,555)
i i v i T " i i & 2 2,535
':r‘:’_‘l"“l“d":]_. AT Gaen {loss) on extinguishment of preferred stock (73
Net i erved. ividends ETE i Net income (Joss) attritetble to common stockhalders I ¥ [LEELE]
" - Depreciation and amortization on real estate 17659 17,559
Depeeciation and smoctization on real eatate 13,904 12258 Net income (boss) aitributable 10 redeemabl lling imerests in i hij {1079} (1,585)
I|_||pa|lmcut clharpﬁ o _’I 1;3 Equity in {eamings) loss of unconsolidated entity 4 40
i\_“ ot Al ” e A 1 o ] {Gain) loss o inswrance settlement and disposition of assets (4%} =
Equity i {eamings) loss of unconsolidsted entity .21 3 Company's portioa of FFO of OpeaKey (64} (4
Company's partion of FEO of OpenKey 51 9] FFO available to comman Mdevs and OP nnithald 3
FFO avallabl OF 11,950 14.576 Series B Cumulative Convertible Prefiered Stock dividends 1,563 1,730
Serves B Cumulative Convertible Prefermed Stock dividends 1707 1,707 (G} Joss on extinguishment of preferred stock 71
d 634 03 Transaction and conversion costs 340 491
Other {income) cxpense "7 63 Other (income) axpense e 138
Interest expense accretion on refundable nembershap club deposits 15 = Imerest expense aceretion on refundable mensbership elub deposits 202 213
Write-aff of laan costs and exit fees 312 2 Wiste-off of boan costs and exit fees 351 —
Amoetization of loan costs 1155 64 Amortzation of loan casts 06
Unrealized (gain) loss on investments {707} 1528) Unrealized (gain) loss an derivatives 0
Unrealized (gain) loss on derivatives M2 3 Non-cash stockunit-based compensstion 1416
Man-cash stock unit-based compensation 1528 2593 Legal, advisory and setlement costs 205
Legnl, advisory and mﬂn_:mcmeoﬂs n (L1400 Advisory services incentive fee 37l
Advisory services incentive fiee 1314 170 Company's portion of adjusiments to FFO of Openkey 5
Uninsured burrscane and wildfire reluted costs - 467 FFO availabl fised
Compary's porton of adjustments io FFC of OpenKey 11 e (s “': T e basis HF £Y 2 5 10064 § 5359
FFO available d 19, 5640 % i 2 2 e
A‘!.m . . or 419189, @ Adjusted FFO per diluted share available 1o commaon sinckholders, OF unitholders and Series B Cumulative Convertibale
Adjusted FFO per diluted share available to common stockbolders and OF unitholders S X" N ST prefesred mmkm_h“ on an a8 convenied™ hasi oM % 012
Weaghted average diluted shares il 4340 Weighted average diluted shares 1S FERLT]




