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RevPAR softened in June after a strong showing in May
Total U.S., June 2024

S actual | 2019 % Chg, YOY % Chg

Room Supply 169.9m 3.3% 0.5%
Room Demand 118.3m -1.7% 0.4%
Occupancy 69.6% -4.8% -0.0%
ADR $161.30 20.0% 1.5%
RevPAR $112.33 14.2% 1.5%

Room Revenue $19.1b 18.0% 2.0%
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RevPAR slowed in June
U.S., KPI % change YoY, July 20231 June 2024
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Outbound international travel continues to outpace inbound
U.S. international inbound/outbound change indexed to 2019
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https://www.trade.gov/data-visualization/apisi-92-monitor

Weak RevPAR growth due to flat demand growth
Total U.S., Demand % change. July 202317 June 2024
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Occupancy decelerated after two months of growth
U.S., Occupancy % change YoY, July 20237 June 2024
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June shoulder days Occupancy dipped while weekdays improved
U.S., Occupancy % change YoY, July 2023 7 June 2024
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All Dayparts Recorded ADR Increases in June
U.S., ADR % change YOY, July 2023 - June 2024
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Does 2024 TSA Data Indicate New Midweek Travel Patterns?

TSA counts & transient demand, percent change, by day of week, Jan-June 2024 vs. 2019
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June 2024 Occupancy below 2019 level but matched 2023 level
Total U.S., monthly occupancy, 2019, 2023, 2024
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ADR continues to be stronger than both 2019 and 2023 levels
Total U.S., monthly ADR, 2019, 2023, 2024
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June demand up in top chains and down in lower ones
U.S., Demand, YoY % change, July 2023 7 June 2024

Jul = Aug = Sep mOct mNov mDec mJan mFeb mMar mApr mMay EJun

15%

10%

} I|“‘||‘ I
0% I IIIIIII I Illl-.III - II

-5%

-10%
Luxury Chains  Upper Upscale  Upscale Chains Upper Midscale Midscale Chains Economy Chains Independents
Chains Chains

~i ) oy .
t.#« STR ¢ g CoStar Source STR. © 2024 CoStar Group 15



June occupancy growth reflects demand growth
U.S., Occupancy YoY % change, July 202317 June 2024
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All chain scales increased supply in June except Economy
U.S., Supply, YoY % change, July 202317 June 2024
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ADR in Upper Upscale through Midscale sustained decent gains
U.S., ADR YoY % change, July 2023 7 June 2024
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YTD June - Upper Upscale and Upscale post highest RevPAR

U.S., KPIl % change. YoY, YTD June 2024
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Juneods group demand decel erated
U.S., Luxury & Upper Upscale classes, demand % change YoY, July 2023 7 June 2024
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June Group Demand Matched 2023, Continues to Lag 2019

U.S. Luxury and Upper Upscale classes: group room demand (in millions)
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2024 June Transient Demand Exceeded both 2019, 2023 Levels

U.S. Luxury and Upper Upscale classes: transient room demand (in millions)




Group ADR continues to increase; Transient ADR stalled
U.S., Luxury & Upper Upscale classes, ADR % change YoY, July 2023 1T June 2024
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ADR gap between Transient and Group holds
U.S., Luxury & Upper Upscale classes, ADR, Jan 20197 June 2024
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U.S. Top 25 Market demand outpaced the rest of the country
U.S., Demand, YoY % change, July 2023 7 June 2024
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Top 25 Markets ADR growth lagged the rest for 4th month running
U.S., ADR, YoY % change, July 2023 - June 2024
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Top 25 Markets RevPAR grew faster than other markets
U.S., RevPAR, YoY % change, July 2023 - June 2024
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Houston and Seattle topped the Top 25 Markets in Occupancy
Top 25 Markets, occupancy YoY % change, June 2024
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Houston and New York Led the Top 25 in ADR Growth
Top 25 Markets, ADR YoY % change, June 2024
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Top 25 Markets RevPAR growth followed ADR patterns
Top 25 Markets, RevPAR YoY % change, June 2024
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Growth across all pipeline phases
U.S., Pipeline rooms in thousands by phase, June 2024 vs June 2023

June 2024 June 2023 % Change

In Construction 5.9%
Final Planning 267 243 9.8%
Planning 334 241 38.7%

Under Contract 758 633 19.7%
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In construction rooms over 156,000 for three consecutive months

Total U.S., rooms in construction from prior peak, 2007 and 2020
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Rooms under construction well below May 2020 peak
U.S., In construction rooms in thousands, Jan 2006 7 June 2024
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Select service continues to dominate the pipeline
U.S., rooms in construction by chain scale, May 2024
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New York, Detroit, and Nashville lead in construction

Top 25 Markets, I/C rooms as percent of existing supply, June 2024
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Acti ve Pipeline: Clear shift to
U.S., active pipeline by brand, 2010 and 2023

2010 2023

IHG, Choice, Hilton, Hyatt, Marriott, Starwood, Wyndhi Wl Other
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Moderate RevPAR growth expected

U.S. hotel industry forecast

2023
Actual

Metric

Supply Chang: 0.8% 1.0%

Occupancy 62.8% 63.2%

ADR Chang 2.1% 2.0%

RevPAR Chanc 2.0% 2.6%

2019 Real RevPAR Ind (6.2%) (6.1%)
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All chain scales to see annual gains in 2025
U.S. chain scale RevPAR change, year over year
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Economic Growth Slows in 2024
U.S. GDP, year over year change

Quarterly Annual
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ALower Expectationso iIis the Theme of (

A-SYAlY Wun wS@t! wk9.L¢5! DdzARS [2¢6SNBR {ftAIKIHT S
A RLJ: Significant Guidance Cut is the Surprise

A Host: FY Guide Down

A Marriott: Lowers Outlook on China and Incentive Fees

A Ashford: Adjusted EBITDA Misses

A Summit: Reduced RevPAR Growth Outlook

A Wyndham: Softer RevPAR Outlook

A Pebblebrook Slower Growth

Exceptions:
A DiamondRock: 2024 Earnings Guide Up ~2%

A Ryman: FY Guide Unchanged
A Park: 2024 Guide Roughly Unchanged

Source: August 2024, select lodging equity analyst Q2 email headlines, condensed for clarity
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Analysis + Forecast

Source: 2023 STR, LLC/ STR Global, Ltd. trading as "STR". © CoStar Group. Any reprint, use or republication of all or a part of this presentation without the prior
written approval of STR is strictly prohibited. Any such reproduction shall specifically credit STR as the source. This presentation is based on data collected by STR.
The information in the presentation should not be construed as investment, tax, accounting or legal advice.




Texas Occupancy Nearly Recovered to Pre-Pandemic Levels
U.S. States, June 2024 YTD Occupancy Indexed to 2019
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Texas Around National Median in RevPAR Index Recovery
U.S. States, June 2024 YTD ReVvPAR Indexed to 2019
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Tarrant County Snapshot
12MM ReVvPAR as of June 2024

[ . E— —meeeas RIS och. .
Class Rooms 12 Mo Occ 12 Mo ADR 12 Mo RevPAR 12 Mo Delivered
Luxury & Upper Upscale 9,446 67.5% $234.44 $158.33 1,194
Upscale & Upper Midscale 19,659 68.3% $128.34 $87.60 428
Midscale & Economy 12,785 62.3% $64.24 $40.03 186
Total 41,890 66.2% $132.58 $87.82 1,808
Irvir;g | ) &
I s!“-r—%
Pand Praine |
V
| ;1

i.s STR .8 CoStar"

Source STR. © 2023 CoStar Group 48



