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Recent occupancies are the best since the
start of the pandemic, relative to 2019

2021 and 2022 Occupancy Change from 2019

Y-o0-Y Change (%)
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CBRE Hotels Research, Kalibri Labs, Weekly Sample, not scaled to full U.S. Hotel Industry Representation
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Recent ADR gains are the best since the start
of the pandemic, relative to 2019

2021 and 2022 ADR Change from 2019
Y-o-Y Change (%)
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CBRE Hotels Research, Kalibri Labs, Weekly Sample, not scaled to full US. Hotel Industry Representation
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CBRE

ADR continues to build momentum,
partially offsetting occupancy

RevPAR Percent of 2019 Broken Down by Occupancy and ADR

Y-o0-Y Change (%)
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of 2019 levels

TSA Throughput as a Percent of 2019

%

TSA throughput is post pandemic highs,
%
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RUSSIA INVADES UKRAINE

RESUMPTION OF INTERNATIONAL
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Demand is expected to exceed GDP growth BRE

over the next few years

CBRE EA’s GDP Forecasts by Release Month vs. Current Demand Growth Forecast
Y-o0-Y Change (%)
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ADR gains outpace near term inflation, but

wages are a headwind

CBRE EA’s CPI Forecast by Release Month vs. Current ADR Growth Forecast
Y-o0-Y Change (%)
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CBRE Hotels Research upgrades outlook: CBRE

RevPAR to recover by 2022

RevPAR as a Percent of 2019
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CBRE

Nominal ADR should fully recover by Q2
2022.

Hotel Performance Indicators as a percent of 2019
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CBRE

All chain-scales will recover by 2022,
Independents are leading the recovery

RevPAR indexed to 2019 Levels by Chain Scale
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CBRE

Lower priced Hotels are recovering quicker

RevPAR Recover by Chain Scale
Index 2019 =100
140

m 2019 W 2020 H 2021 m2022 m 2023

120

100

80

60

40

20

0

AllUS Luxury Upper Upscale Upscale Upper Midscale Midscale Economy

CBRE Hotels Research, CBRE EA, Kalibri Labs

13 CBRE HOTELS © 2022 CBRE, INC.



CBRE

Despite a full recovery in 2022 there are

WINNETI'S Al

d laggards

2022 RevPAR as a Percent of 2019

%

29 MARKETS BELOW AND 36 MARKETS ABOVE THE AVERAGE

Top 65 Market Average is 94%
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Hotels Research Platform & Data Products BRE

CBRE Hotels Research specializes in analyzing and reporting on both the historical and future performance of the lodging industry.

Offering a variety of forecast and benchmarking reports, as well as maintaining extensive

databases of hotel income statements and property values. These reports and data Schedule a Platform Demo Today!
provide the foundation for strategic planning by all who have an interest in hotel
property financial performance.

PLATFORM ADD-ONS

PROJECT PHASES
ECONOMETRICALLY DERIVED REPORTS NEW SUPPLY SUPPLY STATISTICS
SUPPLYTRACK
65 MAJOR USS. MARKETS, 435+ SUBMARKETS [ ] PROJECT LEVEL SEARCH
MARKET FORECASTS RSO VTR
e FORECAST & HISTORICAL DATA
MARKET SEGMENTATION
OINEDEIARDIANAL SIS HOTEL VALUE SERIES
INVESTMENT PROFITABILITY FORECAST
PERFORMANCE INVESTMENT INSIGHTS
FINANCIAL REPORTING
CUSTOMIZED CRITERA
BENCHMARKING
NG AR OPERATING PERFORMANCE DATA FLOW DATA
HOTEL QUICKLY PREVIEW
DATA ANALYSIS BUILDER SAVE & EXPORT
REPORTS PRESENTED IN USALI FORMAT EXTRAL TS P LORER

15 CBRE HOTELS © 2022 CBRE, INC.


http://pip.cbrehotels.com/
https://bit.ly/3MxAmOG
https://bit.ly/37OAJpn
https://pip.cbrehotels.com/experience-the-platform
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s CBRE HOTELS ADVISORY

Focused On
Hospitality,
Leisure &
Lifestyle.

With an unparallel competitive
advantage, our clients benefit from
the technology, experience, and
knowledge from within CBRE.

WHO WE ARE

We provide proactive insights and executable strategies to
unlock hidden value, drive returns and enhance outcomes for our
clients’ real estate hotel investments.

CBRE Hotels provides credible, creative, on-the-ground
expertise in every major market, supported by the largest and
most sophisticated service platform in the world. Whether
institutional or individual, investor or lender, clients benefit from
the fact that CBRE Hotels is uniquely positioned as a
comprehensive, global service provider focused exclusively on
hospitality.

WHAT WE DO

From start to finish, and every step in between. CBRE Hotels
provides a broad array of Advisory Services that protects and
ensures the longevity of your investment throughout it’s life
cycle. Our technology and research is incomparable, being the
leading provider for hotels data since 1936.

CBRE’s Senior Principals have experience as developers, asset
managers, advisors, owners, operators, buyers, sellers, lenders,
and franchisors. This multi-disciplined background facilitates a
balanced perspective for each assignment.
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(Both New & Existing) * Financial Benchmarking FINANCIAL OPERATIONAL
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CBRE HOTELS ADVISORY

Divisional
Map

WEST DIVISION

MIDWEST DIVISION

SOUTH CENTRAL DIVISION

NORTHEAST DIVISION

SOUTHEAST DIVISION

Confidential & Proprietary | © 2022 CBRE, Inc.



CBRE HOTELS ADVISORY

o -
Our National | el
Advisory National Board Director Advisory National Board Director National Practice Leader

KEVIN MALLORY MICAH BECK TOMMY CROZIER
°
I l( Ia’ ( ‘I’S 1 West West West Southeast Midwest Midwest South Florida, Caribbean
Division Division Division Division Division Division & Latin America
Leader Advisory Leader Appraisal Leader Leader Advisory Team Appraisal Leader Division Leader

Our CBRE Hotels Advisory offices are
strategically placed across the country, with

full coverage in all US markets. Our team :

. . JEFF BRANDON J. ALAN M. DIANE MARK FERNANDO
consists of more than 60 professionals LUGOSI FEIGHNER JUTTE TANNER FOX LETSCHER GARCIA-CHACON
across the Americas including Canada, Los Angeles Los Angeles Seattle Atlanta Atlanta Chicago Miami
Caribbean, and the Latin Americas. Backed
by the #1 hotels research database in the Sout.h _C_entral Americ_as No_rt_hgast NY/?I'rli-_State Mid_—AtI.antic Mid_—AtI_ant'lc
USS. CBRE Hotels Advi . . | Division Marketing Division Division Division Division

=2 S GlafAzelyy (15 Gl 7 Appraisal Leader Leader Advisory Team Appraisal Leader Advisory Team Appraisal Leader

positioned to deliver world-class hotel
services for single assets as well as large
scale portfolios.

KEVIN DANIEL C. ANDREW EDWARD R. KANNAN DAVID

DONAHUE HANRAHAN Il HARTLEY ESCHMANN SANKARAN FULLER
Austin New York New York New York Washington D.C. Washington D.C.

Confidential & Proprietary | © 2022 CBRE, Inc.



CBRE HOTELS ADVISORY

Leadership Contacts

NATIONAL PRACTICE LEADER

Tommy Crozier | Charlotte, NC
+1704 3311283 | tommy.crozier@cbre.com

WEST DIVISION

* Jeff Lugosi | Los Angeles, CA
+1213 613 3375 | jeff.lugosi@cbre.com

* Brandon Feighner | Los Angeles, CA
+1213 613 3373 | brandon.feighner@cbre.com

* Alan Jutte | Seattle, WA
+1206 292 6051 | alan.jutte@cbre.com

SOUTH CENTRAL DIVISION

* Kevin Donahue | Austin, TX
+1 512 499 4981 | kevin.donahue@cbre.com

NORTHEAST/MIDATLANTIC DIVISION

* David Fuller | Washington, D.C.
+1215 561 8787 | david.fuller@cbre.com

* Ed Eschmann | New York, NY
+1212 207 6092 | edward.eschmann@cbre.com

Daniel Hanrahan | New York, NY
+1212 207 6021 | daniel.hanrahanii@cbre.com

Kannan Sankaran | Washington, D.C.
+1202 585 5603 | kannan.sankaran@cbre.com

Jenna Finkelstein | New York, NY
+1212 207 6048 | jenna.finkelstein@cbre.com

Andrew Hartley | New York, NY
+1212 207 6030 | andrew.hartley@cbre.com

MIDWEST DIVISION

* Mark Letscher | Chicago, IL
+1 414 274 1640 | mark.letscher@cbre.com

Diane Fox | Atlanta, GA
+1312 233 8667 | diane.fox@cbre.com

SOUTHEAST DIVISION & ASSET MANAGEMENT

* Tim Dick | Atlanta, GA
+1404 504 7937 | tim.dick@cbre.com

SOUTH FLORIDA, CARIBBEAN & LATIN AMERICA

* Fernando Garcia-Chacon | Miami, FL
+1305 381 6457 | fernando.garciachacon@cbre.com

© Copyright 2022. All rights reserved. This report has been prepared in good faith, based on CBRE'’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are

subject to significant uncertainties and contingencies, many of which are beyond CBRE'’s control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions, projections

and analyses, and actual market conditions in the future may cause CBRE'’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change. Nothing in this report should be construed as an
indicator of the future performance of CBRE's securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on
information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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