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Dear Fellow Shareholder, 

This report contains forward-looking statements within the meaning of the federal securities
laws. Ashford (the “Company” or “we” or “our”) cautions investors that any forward-looking
statements presented herein, or which management may make orally or in writing 
from time to time, are based on management’s beliefs and assumptions at that time.
Throughout this report, words such as “anticipate,” “believe,” “expect,” “intend,” “may,”
“might,” “plan,” “estimate,” “project,” “should,” “will,” “result,” and other similar expressions,
which do not relate solely to historical matters, are intended to identify forward-looking
statements. Such statements are subject to risks, uncertainties, and assumptions and are not
guarantees of future performance, which may be affected by known and unknown risks, trends,
uncertainties, and factors beyond our control. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially
from those anticipated, estimated, or projected. We caution investors that while forward-looking
statements reflect our good faith beliefs at the time they are made, such statements
are not guarantees of future performance and are impacted by actual events that occur after
such statements are made. We expressly disclaim any responsibility to update forward-looking
statements, whether as a result of new information, future events, or otherwise. Accordingly,
investors should use caution in relying on past forward-looking statements, which are based on
results and trends at the time they are made, to anticipate future results or trends.
Some of the risks and uncertainties that may cause our actual results, performance, or
achievements to differ materially from those expressed or implied by forward-looking statements
include, among others, those discussed in our Annual Report on Form 10-K under the heading
“Risk Factors.” These risks and uncertainties continue to be relevant to our performance and
financial condition. Moreover, we operate in a very competitive and rapidly changing environment
where new risk factors emerge from time to time. It is not possible for management to predict all
such risk factors, nor can it assess the impact of all such risk factors on our business or the extent
to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements. Given these risks and uncertainties, investors
should not place undue reliance on forward-looking statements as a prediction of actual results.
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the Securities and Exchange Commission 
on March 16, 2021 and is included with this
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OpenKey, which achieved extremely strong growth in 
2020, provides a Bluetooth-enabled secure digital key 
technology that allows guests to bypass the front desk 
at check-in.  Pure Wellness is also seeing strong demand 
for their products in this pandemic environment. Pure 
Wellness is the industry leader in wellness applications 
and has shifted its focus from solely hypoallergenic rooms 
to include a suite of services designed to eliminate viruses, 
bacteria and other contaminants within guest rooms and  
public spaces. 

We formed Ashford Securities in 2019 to be a dedicated 
platform to raise retail capital through financial 
intermediaries and the broker-dealer channel in order 
to grow our existing and future platforms. Our goal for 
Ashford Securities is to provide the market with highly 
differentiated alternative investment products. Types 
of capital raised may include, but are not limited to, 
non-traded preferred equity, non-traded convertible 
preferred equity, and non-traded REIT common equity 
for future platforms.  To that end, Braemar has filed a 
registration statement with the Securities and Exchange 
Commission for the potential issuance of Series E and 
Series M Redeemable Preferred Equity securities (“Non-
Traded Preferred Equity”) in a primary offering over the 
course of up to three years.  We expect to commence 
marketing of the securities in the third quarter of 2021.  

Looking ahead, these are uncertain times, and our people 
and businesses are being impacted in unprecedented 
ways. Despite these near-term challenges, our 
management team has deep talent and has operated 
in numerous economic downturns.  We believe we have 
a superior strategy and structure that is unique in the 
hospitality space, and that we are well-positioned to 
outperform as the industry recovers. 

Thank you for your continued investment in Ashford.

Sincerely,

Monty J. Bennett
Chairman of the Board & Chief Executive Officer

In 2020, the COVID-19 pandemic had an unprecedented 
economic impact on the hospitality industry, which 
resulted in many unexpected challenges for our company.  
In response to the pandemic, we took prudent, decisive 
actions and have adjusted the way we operate and how 
we manage the company and its existing advised REIT 
platforms, as well as our portfolio of largely hospitality 
focused businesses.  The steps we took, while difficult, 
were the right strategic decisions to position our business 
to be even more successful in the long-term. I am proud 
of our team’s efforts and excited for the future of our 
company along with our advised platforms.

Ashford advises two publicly-traded REIT platforms, 
Ashford Hospitality Trust (NYSE: AHT) (“Ashford Trust” 
or “Trust”) and Braemar Hotels & Resorts (NYSE: BHR) 
(“Braemar”), which together own 116 hotels with 
approximately 26,000 rooms and approximately $7.2 
billion of gross assets as of December 31, 2020. Braemar is 
currently benefiting from its focus on the luxury segment 
and specifically its luxury resorts, which have been the 
first properties to recover.  Ashford Trust recently closed 
a $450 million strategic corporate financing that we 
believe will provide enough liquidity to get that platform 
through the pandemic and its after effects. Our REIT 
platforms have been diligently navigating through this 
challenging operating environment.  Both enter 2021 
with what we believe is ample liquidity, and we remain 
focused on their future strategic objectives.

Both Remington and Premier Project Management 
continue to execute on their long-term growth 
strategies.  While the pandemic significantly impacted 
those two businesses, we continue to believe that both 
businesses are well-positioned to achieve growth as the 
hotel industry recovers along with growth from their 
third-party business initiatives. We are still in the early 
stages of this effort, but we have already seen strong 
momentum, with Remington signing 6 new hotel 
management contracts with third-party hotel owners, 
and Premier Project Management signing 13 new third-
party contracts. Looking ahead, we are extremely excited 
about the long-term opportunity for third-party growth 
at both Remington and Premier.
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