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CBRE PwC STR cY LY cY LY CcYy LY vs. LY
(119/619/919) | 2020 | (1M9/619/919) | 2020 | (1119/619/9/19) | 2020 Chicago| 301.73 | 310.27 | 128.07 | 134.18 | 42.4% | 43.2% 28.5% Los AVs.LlY |LleadTime | AVs.LY
Philadelphia| 316.06 | 288.69 | 144.98 | 126.28 | 45.9% 43.7% 68.3%
9 o 0
Supply] 1.0%/20%/20% { 21% | 21%/2.4%/20% | 19% | 1.9%/19%/19% | 19% Boston| 393.79 | 372.48 186.34 | 173.98 | 47.3% 46.7% 58.0% Luxury| 2.1 -6.2% 35.0 -3.1%
Demand| 21%/2.0%/1.8% | 1.3% 16%/21%12.0% | 1.9% 1.9%/20%12.1% | 1.6% New York| 430.08 432.81 144.96 154.78 33.7% 35.8% -259.7% Upper Upscale 18 3.7% 277 0.2%
i 0, 0, 0, . =3./70 . L /0
Occupancy| 0.1% /0.0% 1-0.2% | -08% | -0.4%10.1%/0.0% | 0.0% | 0.0%/01%/02% | -0.3% | |Washingtonbc| 355.67 | 358.35 | 15641 | 16021 | 44.0% 44.7% -41.8%
Miami| 199.89 208.14 70.92 73.60 35.5% 35.4% 67.5% Upscale 1.8 -2.5% 21.4 -0.5%
ADR[ 25%/1.9%/1.1% | 2.0% 2.7%11.9%/1.1% | 1.0% 2.3%11.9% 1 1.4% 1.4% % % % "
011.9% 1.1% o 6/1.9%/1.1% o 011.9% /1.4% o Dallas| 190.04 | 184.96 78.36 75.83 41420/ 41.0o 49.80 Upper Midscale 18 0.0% 5.8 0.3%
ReVPAR| 27%/2.0%/0.9% | 12% | 23%/2.0%/1.1% | 10% | 2.3%/2.0%/16% | 1.1% Houston| 174.22 | 17534 | 74.19 75.26 | 42.6% | 42.9% 4.5% T 20 T5% 133 5%
ngel . . . . 9% 8% 1318.6% idscale . -1.5% . -5.7%
Source: CBRE Hotels Americas 1/19, 6/19, 9/19; PwC 1/19, 5/19, 8/19; STR/Tourism Economics 1/19, 6/19, 9/19 SaL:SF:\an‘::isco ;gé Z ;6'2 ii 192173328 1935173 :z z; zz i"/ 312 j; B 23 0.5% 39 7%
. . . . .3% .4% -42.2% conomy . 5% ] 7%
Denver| 192.72 197.38 65.24 68.88 33.9% 34.9% 21.9% —
Discount Rate Going-In Cap Rate | Terminal Cap Rate Seattle| 241.08 275.30 100.49 137.11 41.7% 49.8% —7.0%] Source: Kalibri Labs Q2 2019
Range AVg Range A\lg Range AVE Source : HotStats August 2019 | Note: Total RevPAR includes all operating revenues
PwC Real Estate Demand
il 743
Luxury/Upper-Upscale 6.3-13.0% | 9.6% | 4.0-9.0% | 7.1% | 559.5% | 7.3% Term Leverage |81 9% | Spread (bps) | A ve.af share | AVSLY | COPE%T | avsly
Full-Service 80-11.0% | 97% | 6.0-90% | 7.4% |[7.0-10.0%| 8.3% CMVBS - Floating Rate 5 65-75% 8.5%+ L+250-300 +30 Brand.com| 23.7% 6.8% 94.1% -0.2%
Limited-Service Midscale/Economy| 8.5-14.0% [ 10.8% |7.5-11.0% | 9.1% [7.8-11.0% | 9.4% CMBS - Fixed Rate 10 65-70% 10.0%+ S+200-250 0 Voice 7.1% 9.29% 95.1% 0.2%
-Servi - - - bt Fund: 75% 0% y : -2% . .2%
Select-Service 8.0-12.0% | 10.1% |7.0-10.0% | 8.3% |7.0-10.0%| 8.5% Debt Fu.n s/Mortgage REITs 3/1/1 65, 750/ o) O.,/+ L+300-400 +25 Property Direct|  27.8% 0% 97.2% 0.1%
U.s. Realty Consultants Domestic Banks 3/1/1 55-65% 9.5%+ L+225-300 -25 T 15.7% 3% 83.4% 0.9%

X N - o 9 (9 " 9 o International Banks/Funds 10-15 60-65% 10.0%+ L+175-275 0 /70 i 370 .92
F.ullA Service : 9.5-12.0% 10.3041 7.0 9.000 748DA7 7.0 9.020 8.306 TiYe . P To.0%r Ti7e 950 = ebsl 10.7% 5% 36.6% 0.2%
Limited-Service 10.5-12.0%| 11.2% | 7.59.0% | 83% |85100%| 9.1% e w P o 175950 e Fi/Wholesale|  0.7% 0% 26.9% Iy
RERC Funds 3/1/1 70-80% 0.0%+ L+750+ 0 Group 14.2% -4.4% 94.5% 1.0%
All Hotels/Avg. 9.0-10.4% | 9.8% 7.0-8.3% 7.8% 7.5-8.7% 8.2% 2.05 1.61 1.52 N N N

*Proportion of guest paid revenue kept after subtracting all booking costs
Source: RERC Q1 2019, US Realty Consultants Winter 2019, PwC Investor Survey Q1 2019 Source: hotelAVE, Cushman, Hodges Ward Elliott, RobertDouglas, PMZ Realty Capital, NKF September 2019 Source: Kalibri Labs Q2 2019
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Host Hotels & Resorts| 9.6x 9.5% 50% | 37% | [chesapeake 13% | -02% 25%t0 4.5% May-19 2.1% 1.4% nventory| Existing | Existing § Existing | Existing

Ashford Hosnitality Trust] 116 108 6% 7 1% b m Top 15 Markets 1,197,824| 5.6% 5.2% 50% | 15.8%

bx 8X X . 0.39 0.7 2.0% t0 -1.09 N 5 99 P
EMOICHOSPIAIYIIES : : Chatham 0.3% 0.7% 20%t0-1.0% c ruabry 2 2.9% 2.9% Nashville, TN 45,974 11.5% 14.7% || 12.2% | 38.5%

0 0, ; - | 0, 0,
Sunstone Hotel Investors| 10.8x 10.5x 4.9% 6.1% DiamondRock 1.1% 0.3% 0.0% to 1.5% November-1 0.8% 2.3% Miami, FL 58,003 51% 35% 111% | 228%
DiamondRock Hospitality|  11.4x 11.6x 5.3% 42% | |Extended Stay America | 01% | -0.7% -1.0% t0 0.5% August-18 0.5% 1.9% Dallas, TX 91,814 6.6% 99% || 6.8% | 232%
Hersha Hospitality Trust| 13.0x | 13.0x | 81% | 47% | [Hersha 30% | 28% 15%t0 2.5% e - - NewYork, NY | 125422 | 118% | 36% | 37% | 19.1%
pebblebrook Hotel Trastl 13.4x | 13.0x | 56% 0% | [Hiton ussytemize) | 10% | 14% No Guidance :Ag““l'g 1.3% 1.4% Denver, CO 51460 | 4.9% 38% | s0% | 187%

_ 159 o
e lodahneTrust| 5% ™ 1% 0% | Host Domestio 15% | -12% 0.0%t0 2.0% 2y 1.5% 1.6% Los Angeles, CA | 105,091 |  59% 58% | 46% | 163%
odglg Tustl — : — A | 21% | 5% No Guidance February-19 -1.1% 3.4% Philadelphia, PA_| 49,708 | 62% | 45% | 46% | 153%

0/ 0, N N
Braemar Hotels and Resorts| 12.0x 12.0x 7.0% 5.5% P——— Y e Th 020 November-18 0.5% 1.9% Atlanta, GA 100,304 4.5% 5.4% 4.8% 14.8%
Chesapeake Lodging Trust| 11.0x 11.9x 6.2% 4.9% T —— Iy o 0% 20% August-18 0.5% 1.7% Seattle, WA 49,495 3.8% 5.5% 54% | 14.7%
S. 2.4% 2.0% 0% t0 2.0%

i itali 9 9 Orlando, FL 129,087 5.7% 3.8% 45% | 14.0%

Summit Hospitality Group|  11.6x 11.8x 6.5% 52% | [arriott (North America) | 0.7% | 0.8% 1.0%t0 2.0% August-19 0.7% -0.4% Mi lis, MN | 44,450 8.2% 3.0% 19% | 13.1%

Chatham Lodging Trust|  10.5x 10.0x 8.0% 6.2% Pebblebrook 14% 27% 1.0% 0 2.0% d : inneapolis, : 2% 0% 9% 1%
| ital 114 111 7 5% 6.8% - - - . May-19 -2.9% 1.3% Boston, MA 59,153 6.9% 2.7% 30% | 12.6%

44X AX . .
Apple Hospitality REIT ° ° RU (Excludes FelCor) 0.7% 12% 0.0%to 2.0% February-19 -5.5% 2.6% San Francisco, CA | 53,178 2.5% 2.2% 6.6% | 11.2%
Xenia Hospitality Group| 11.1x | 112x | 54% | 45% | [summit 11% | 21% 0.0%t0 2.0% November-18 2.3% 2.4% Washington, DC | 115289 | 1.8% 33% | 41% | 92%
Weighted Average| 10.9x 10.1x 6.3% 5.0% Sunstone 2.1% 3.1% 0.8% t0 2.8% August-18 0.5% 2.0% Chicago, IL 119,306 1.6% 2.3% 2.9% 6.8%

Source: JF Capital Advisors August 30, 2019

Source: Q2 2019 Earnings Release and Transcripts

Source: TravelClick August 2019

Source: Deutsche Bank Supply Monitor August 2019
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