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Dear Fellow Shareholder, 
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2019 was a year of considerable achievement for Ashford. We delivered solid financial 
results and successfully executed on our high-growth, fee-based business model.  
Additionally, we continued to leverage our hospitality and investment experience to 
identify and invest in hospitality-related opportunities where we can leverage our 
management expertise and the size and diversity of the hotel portfolios at our advised 
REITs to accelerate substantial growth. We have a one-of-a-kind, unique structure, that 
no one else in our space has, and we are confident in our long-term strategy.  With our 
existing advised REIT platforms as well as our growing stable of products and services 
businesses, which comprise approximately 8,000 associates across the United States and 
in two foreign countries and create millions of touchpoints with our guests, we are 
uniquely positioned to grow and create value for our shareholders.  

Ashford is a global asset management company focused on the lodging industry that 
currently serves as advisor to two NYSE-listed real estate investment trusts, Ashford 
Hospitality Trust (NYSE: AHT) (“Ashford Trust” or “Trust”) and Braemar Hotels & Resorts 
(NYSE: BHR) (“Braemar”).  Combined, Ashford Trust and Braemar had 130 hotels with 
approximately 29,000 rooms and approximately $8.1 billion in gross assets at year-end 
2019.

Our business model and strategy are built around our ability to leverage the combined 
expertise of our management team to grow both our company and the platforms we 
advise.  Not only do I believe we have the best management team in the business, 
but our strong alignment with shareholders through both our revolutionary advisory 
agreement structure, as well as the high level of insider ownership at each of the 
Ashford entities, sets us apart.  First, the structure of the advisory agreements Ashford 
has in place incentivizes our management team to outperform its peers.  Additionally, 
to further align Ashford with each of its advised platforms, the Ashford principals 
have significant ownership of each company. This includes holding 72% of Ashford, 
17% of Trust and 13% of Braemar.  As the majority of our management team’s net 
worth is invested in the stock of the Ashford group of companies, we are invested 
right alongside all of you, and our management team’s sole focus is on maximizing 
shareholder returns across all of the Ashford platforms.  

Our objectives are clear, and we have two main strategies to grow our businesses: 1) 
increase our hotel assets under management (‘AUM”), and 2) pursue third-party clients. 

We plan to grow our AUM through the creation of Ashford Securities.  In September 
2019, we announced the formation of Ashford Securities LLC, 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, preferred equity, convertible 
preferred equity, mezzanine debt, or non-traded REIT common equity for future 
platforms. We believe it’s a natural fit for us. Additionally, given Ashford’s broad 
experience and ability to execute on many different types of lodging strategies, we 
believe we have a unique opportunity for new investors. Also, having a dedicated 
fundraising platform will provide Ashford and its advised platforms an additional 
source of retail capital that is not dependent on the traditional publicly-traded capital 
markets. In the fourth quarter, Braemar filed a registration statement with the SEC for 
non-traded preferred equity.  That registration statement has since become effective.  
In addition, I am pleased to report that FINRA recently approved Ashford Securities’ 
application to be a registered broker-dealer.  We are excited to pursue a fresh source 
of retail capital that will help us prudently grow all our platforms over the long term 
and increase shareholder value, and we expect to begin raising capital toward the 
end of the second quarter of 2020. Additionally, we are committed to building a first-
class organization capable of raising billions of dollars of capital over time across our 
existing platforms as well as new platforms.   

Additionally, in November 2019, we completed an extremely compelling combination 
with Remington. With almost 90 hotels, over 17,400 rooms, over 7,000 associates, and 
over a dozen brands across 28 states as well as the District of Columbia, Remington 
immediately adds scale, diversification and an enhanced competitive position for 
Ashford in the hospitality industry This acquisition also expanded the breadth of 
services we offer to our advised REITs – as well as others in the industry – by adding hotel 
management to our stable of hotel-related businesses, which already includes our asset 
management business, Premier Project Management, PURE Wellness, OpenKey, JSAV, 
RED Hospitality & Leisure, and Lismore Capital.  Now, when our advised REIT platforms 
acquire hotels, we will have the exclusive right to provide all of these services to those 
hotels.  We are also embarking on growing third-party business for these individual 
companies. In just a short time, our new development team at Remington, which has a 
combined 50 years of industry experience, has added multiple new non-Ashford, third-
party contracts to the portfolio.  We expect this growth to continue and expand based 
on the robust pipeline the team has developed, with the goal of making third-party 
business the majority of our revenues in the future. With the Remington acquisition, 
our suite of services now includes hotel asset management, hotel management, project 
management, design, architecture, procurement, construction management, audio/
visual services, financing services, advisory services, property sales services, mobile 
room-key services, hypoallergenic hotel rooms, and watersports activities.

Accordingly, a tremendous amount of opportunity exists for our company. Within 
our advised platforms, we can grow through the expansion of the asset bases of the 
companies we advise, both organically and through accretive acquisitions. We are also 
extremely excited about the success of the Enhanced Return Funding Program, or ERFP, 
that we put in place with Ashford Trust in June 2018 and with Braemar in January 
2019. Under the ERFP, Ashford has agreed to provide $50 million to Ashford Trust and 
$50 million to Braemar in connection with their acquisition of additional hotels. The 
funding commitments are designed to produce strong returns on hotel investments at 
both companies and strong fee growth at Ashford. 

Both of our advised platforms were active during 2019 on the capital markets and 
transaction fronts. On the capital markets front, Trust completed several financings 
to address maturities, reduce its cost of capital and interest payments, strengthen its 
balance sheet and improve its liquidity.  On the acquisition front, during 2019, Trust 
acquired the 310-room Embassy Suites New York Manhattan Times Square in New 
York, New York for $195 million. Subsequently, in February 2019, Trust acquired the 
Hilton Santa Cruz/Scotts Valley in Santa Cruz, California for $50 million. Both of these 
acquisitions benefited from an ERFP investment from Ashford.  

Braemar also continued to diligently execute on its strategic objectives focusing on the 
luxury hotel segment. During 2019, Braemar made significant progress on its strategy 
to convert two of its properties to Autograph Collection hotels, with The Notary Hotel 
in Philadelphia opening in July 2019 and the Courtyard San Francisco Downtown 
scheduled to convert to The Clancy Hotel in May 2020. Additionally, in October 2019, 
Braemar opened The Maple Grove Presidential Villa at the Bardessono Hotel & Spa 
in Yountville, California. The new Presidential Villa offers guests secluded space with 
elite experiences and an unforgettable Napa Valley stay. On the investment front, 

Braemar acquired the 170-room Ritz-Carlton Lake Tahoe in Truckee, California for $120 
million – its first hotel acquisition to benefit from the ERFP. On the capital markets 
front, Braemar continued to take advantage of the strong debt markets and completed 
several financings with the purpose of addressing its upcoming debt maturities while 
also lowering loan spreads and increasing excess cash.

We continue to be excited for all of our hospitality products and services businesses, 
and we are optimistic about the prospects for our two advised REIT platforms. We 
also believe that our hospitality products and services businesses are well-positioned 
to initiate meaningful growth both through our advised REITs as well as third-party 
channels. We also see great opportunity for our platform to grow and deliver superior 
returns to our shareholders by adding additional investment platforms as well as 
investing in, or incubating, other hospitality-related businesses.

In July 2019, RED Hospitality & Leisure completed the acquisition of Sebago, a leading 
provider of watersports activities and excursion services based in Key West, Florida.  
Representing the next phase of growth for RED Hospitality, Sebago’s watersports 
activities and excursion services include sunset sails, reef snorkeling, kayak tours, jet ski 
tours, and all-day adventure tours combining the best of all their excursion products.  
We remain excited for the future growth prospects of RED Hospitality, including 
opportunities to expand into several other hotels at our advised platforms, as well as 
further expansion in the U.S. Virgin Islands and other Caribbean markets.  

In March 2019, another one of our hospitality products and services businesses, JSAV, 
further solidified its market position through the acquisition of BAV, an integrated 
provider of audio and visual services based in Buffalo, New York.  With over 30 years of 
operating history and a strong presence in the east coast market, including New York 
and Washington D.C, BAV provides integrated single-source audio visual services with a 
well-diversified geographical presence and customer base.  In addition to the acquisition 
of BAV, JSAV continues to add third-party contracts in both its core business as well as 
the hotel space, and we are excited about the company’s continued and accelerating 
growth across its portfolio.  JSAV currently has business relationships representing over 
2,700 annual events and productions, 500 venue locations, 750 clients, and multi-year 
contracts in place with 95 hotels and convention centers across the U.S., Mexico and 
the Dominican Republic. We are happy with the growth we were able to achieve with 
JSAV in 2019 and continue to be excited about the future prospects for this business. 

Moving on to our other products and services businesses, we continue to focus on 
growing our portfolio companies in a number of ways including referring them to 
the hotels owned by our advised REITs, by leveraging our vast industry relationships, 
pursuing third-party business and by consulting on best operating practices.

At Premier Project Management, through our first full year of ownership, we have been 
focused on executing several initiatives and branding exercises to accelerate growth 
and profitability over the long-term. Premier’s new architecture service was launched 
in February 2019 and the company has hired additional leadership to focus on driving 
opportunities to expand Premier’s services to other owners, property managers, and 
institutions in the hospitality industry. Market feedback has been very positive given 
the company’s unique value proposition and comprehensive project management 
services. To that end, Premier has a significant pipeline related to third-party business 
including opportunities to be the exclusive project manager for several large hospitality 
ownership groups.  

OpenKey continues to lead the market in mobile keyless entry with strong sales and 
revenue growth. With a strong base of hotels in the independent segment, OpenKey 
has expanded its scope to include in-depth discussions with several of the largest 
hotel brands regarding powering their mobile key initiatives.  These brands would use 
OpenKey technology within their branded loyalty platforms to add keyless entry as a 
utility to increase guest engagement.  Additionally, OpenKey has been developing an 
enhanced version of OpenKey’s module that we expect will drive continued growth 
in 2020.  

We are extremely pleased with the execution of our strategy and the groundwork 
we are laying for the continued success of our platform. The results are reflected in 
our very strong financial performance – highlighted by significant growth in revenue 
and earnings. For 2019, revenues increased by 49% over the prior year, and Adjusted 
EBITDA increased by 32% over the prior year.  With this momentum, we enter 2020 well 
positioned for further growth.

In October, we were extremely pleased to announce the repurchase of 412,974 shares 
of our common stock from Ashford Trust and Braemar. We believe acquiring this 
significant block of approximately 16% of our common stock will provide substantial 
long-term accretion.  Given management’s track record during the global financial crisis 
of buying back stock at Ashford Trust, we clearly understand the benefits of share 
repurchases and remain committed to actively pursuing prudent capital management 
strategies. Additionally, before the closing of the Remington transaction, both Ashford 
Trust and Braemar distributed their remaining shares of Ashford to their respective 
common shareholders and unitholders, which we believe removes an overhang on our 
stock and resulted in an increased float. 

In summary, the achievements of the past year brought us a step closer to realizing our 
goals, and we are excited about our progress and our plans for 2020. As I mentioned 
in last year’s letter, it is important to us that we have a strong dialogue with our 
shareholders.  As part of that effort, I have a Twitter profile, and you can follow me at 
www.twitter.com/MBennettAshford or @MBennettAshford.  Additionally, we have an 
Ashford App, a mobile app for the hospitality REIT investor community.  The Ashford 
App offers users the ability to quickly and concisely get up to speed with what is 
happening in the hospitality REIT industry from a macro level as well as review detailed 
information on specific companies in the sector.  The app is available for free download 
at Apple’s App Store and the Google Play Store by searching “Ashford.”  I hope our 
shareholders will take advantage of these avenues to gain further insight into our 
Company and the industry in general.

Thank you for your continued investment in Ashford.

Sincerely,

Monty J. Bennett
Chairman of the Board & Chief Executive Officer
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2019 was a year of considerable achievement for Ashford. We delivered solid financial 
results and successfully executed on our high-growth, fee-based business model.  
Additionally, we continued to leverage our hospitality and investment experience to 
identify and invest in hospitality-related opportunities where we can leverage our 
management expertise and the size and diversity of the hotel portfolios at our advised 
REITs to accelerate substantial growth. We have a one-of-a-kind, unique structure, that 
no one else in our space has, and we are confident in our long-term strategy.  With our 
existing advised REIT platforms as well as our growing stable of products and services 
businesses, which comprise approximately 8,000 associates across the United States and 
in two foreign countries and create millions of touchpoints with our guests, we are 
uniquely positioned to grow and create value for our shareholders.  

Ashford is a global asset management company focused on the lodging industry that 
currently serves as advisor to two NYSE-listed real estate investment trusts, Ashford 
Hospitality Trust (NYSE: AHT) (“Ashford Trust” or “Trust”) and Braemar Hotels & Resorts 
(NYSE: BHR) (“Braemar”).  Combined, Ashford Trust and Braemar had 130 hotels with 
approximately 29,000 rooms and approximately $8.1 billion in gross assets at year-end 
2019.

Our business model and strategy are built around our ability to leverage the combined 
expertise of our management team to grow both our company and the platforms we 
advise.  Not only do I believe we have the best management team in the business, 
but our strong alignment with shareholders through both our revolutionary advisory 
agreement structure, as well as the high level of insider ownership at each of the 
Ashford entities, sets us apart.  First, the structure of the advisory agreements Ashford 
has in place incentivizes our management team to outperform its peers.  Additionally, 
to further align Ashford with each of its advised platforms, the Ashford principals 
have significant ownership of each company. This includes holding 72% of Ashford, 
17% of Trust and 13% of Braemar.  As the majority of our management team’s net 
worth is invested in the stock of the Ashford group of companies, we are invested 
right alongside all of you, and our management team’s sole focus is on maximizing 
shareholder returns across all of the Ashford platforms.  

Our objectives are clear, and we have two main strategies to grow our businesses: 1) 
increase our hotel assets under management (‘AUM”), and 2) pursue third-party clients. 

We plan to grow our AUM through the creation of Ashford Securities.  In September 
2019, we announced the formation of Ashford Securities LLC, 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, preferred equity, convertible 
preferred equity, mezzanine debt, or non-traded REIT common equity for future 
platforms. We believe it’s a natural fit for us. Additionally, given Ashford’s broad 
experience and ability to execute on many different types of lodging strategies, we 
believe we have a unique opportunity for new investors. Also, having a dedicated 
fundraising platform will provide Ashford and its advised platforms an additional 
source of retail capital that is not dependent on the traditional publicly-traded capital 
markets. In the fourth quarter, Braemar filed a registration statement with the SEC for 
non-traded preferred equity.  That registration statement has since become effective.  
In addition, I am pleased to report that FINRA recently approved Ashford Securities’ 
application to be a registered broker-dealer.  We are excited to pursue a fresh source 
of retail capital that will help us prudently grow all our platforms over the long term 
and increase shareholder value, and we expect to begin raising capital toward the 
end of the second quarter of 2020. Additionally, we are committed to building a first-
class organization capable of raising billions of dollars of capital over time across our 
existing platforms as well as new platforms.   

Additionally, in November 2019, we completed an extremely compelling combination 
with Remington. With almost 90 hotels, over 17,400 rooms, over 7,000 associates, and 
over a dozen brands across 28 states as well as the District of Columbia, Remington 
immediately adds scale, diversification and an enhanced competitive position for 
Ashford in the hospitality industry This acquisition also expanded the breadth of 
services we offer to our advised REITs – as well as others in the industry – by adding hotel 
management to our stable of hotel-related businesses, which already includes our asset 
management business, Premier Project Management, PURE Wellness, OpenKey, JSAV, 
RED Hospitality & Leisure, and Lismore Capital.  Now, when our advised REIT platforms 
acquire hotels, we will have the exclusive right to provide all of these services to those 
hotels.  We are also embarking on growing third-party business for these individual 
companies. In just a short time, our new development team at Remington, which has a 
combined 50 years of industry experience, has added multiple new non-Ashford, third-
party contracts to the portfolio.  We expect this growth to continue and expand based 
on the robust pipeline the team has developed, with the goal of making third-party 
business the majority of our revenues in the future. With the Remington acquisition, 
our suite of services now includes hotel asset management, hotel management, project 
management, design, architecture, procurement, construction management, audio/
visual services, financing services, advisory services, property sales services, mobile 
room-key services, hypoallergenic hotel rooms, and watersports activities.

Accordingly, a tremendous amount of opportunity exists for our company. Within 
our advised platforms, we can grow through the expansion of the asset bases of the 
companies we advise, both organically and through accretive acquisitions. We are also 
extremely excited about the success of the Enhanced Return Funding Program, or ERFP, 
that we put in place with Ashford Trust in June 2018 and with Braemar in January 
2019. Under the ERFP, Ashford has agreed to provide $50 million to Ashford Trust and 
$50 million to Braemar in connection with their acquisition of additional hotels. The 
funding commitments are designed to produce strong returns on hotel investments at 
both companies and strong fee growth at Ashford. 

Both of our advised platforms were active during 2019 on the capital markets and 
transaction fronts. On the capital markets front, Trust completed several financings 
to address maturities, reduce its cost of capital and interest payments, strengthen its 
balance sheet and improve its liquidity.  On the acquisition front, during 2019, Trust 
acquired the 310-room Embassy Suites New York Manhattan Times Square in New 
York, New York for $195 million. Subsequently, in February 2019, Trust acquired the 
Hilton Santa Cruz/Scotts Valley in Santa Cruz, California for $50 million. Both of these 
acquisitions benefited from an ERFP investment from Ashford.  

Braemar also continued to diligently execute on its strategic objectives focusing on the 
luxury hotel segment. During 2019, Braemar made significant progress on its strategy 
to convert two of its properties to Autograph Collection hotels, with The Notary Hotel 
in Philadelphia opening in July 2019 and the Courtyard San Francisco Downtown 
scheduled to convert to The Clancy Hotel in May 2020. Additionally, in October 2019, 
Braemar opened The Maple Grove Presidential Villa at the Bardessono Hotel & Spa 
in Yountville, California. The new Presidential Villa offers guests secluded space with 
elite experiences and an unforgettable Napa Valley stay. On the investment front, 

Braemar acquired the 170-room Ritz-Carlton Lake Tahoe in Truckee, California for $120 
million – its first hotel acquisition to benefit from the ERFP. On the capital markets 
front, Braemar continued to take advantage of the strong debt markets and completed 
several financings with the purpose of addressing its upcoming debt maturities while 
also lowering loan spreads and increasing excess cash.

We continue to be excited for all of our hospitality products and services businesses, 
and we are optimistic about the prospects for our two advised REIT platforms. We 
also believe that our hospitality products and services businesses are well-positioned 
to initiate meaningful growth both through our advised REITs as well as third-party 
channels. We also see great opportunity for our platform to grow and deliver superior 
returns to our shareholders by adding additional investment platforms as well as 
investing in, or incubating, other hospitality-related businesses.

In July 2019, RED Hospitality & Leisure completed the acquisition of Sebago, a leading 
provider of watersports activities and excursion services based in Key West, Florida.  
Representing the next phase of growth for RED Hospitality, Sebago’s watersports 
activities and excursion services include sunset sails, reef snorkeling, kayak tours, jet ski 
tours, and all-day adventure tours combining the best of all their excursion products.  
We remain excited for the future growth prospects of RED Hospitality, including 
opportunities to expand into several other hotels at our advised platforms, as well as 
further expansion in the U.S. Virgin Islands and other Caribbean markets.  

In March 2019, another one of our hospitality products and services businesses, JSAV, 
further solidified its market position through the acquisition of BAV, an integrated 
provider of audio and visual services based in Buffalo, New York.  With over 30 years of 
operating history and a strong presence in the east coast market, including New York 
and Washington D.C, BAV provides integrated single-source audio visual services with a 
well-diversified geographical presence and customer base.  In addition to the acquisition 
of BAV, JSAV continues to add third-party contracts in both its core business as well as 
the hotel space, and we are excited about the company’s continued and accelerating 
growth across its portfolio.  JSAV currently has business relationships representing over 
2,700 annual events and productions, 500 venue locations, 750 clients, and multi-year 
contracts in place with 95 hotels and convention centers across the U.S., Mexico and 
the Dominican Republic. We are happy with the growth we were able to achieve with 
JSAV in 2019 and continue to be excited about the future prospects for this business. 

Moving on to our other products and services businesses, we continue to focus on 
growing our portfolio companies in a number of ways including referring them to 
the hotels owned by our advised REITs, by leveraging our vast industry relationships, 
pursuing third-party business and by consulting on best operating practices.

At Premier Project Management, through our first full year of ownership, we have been 
focused on executing several initiatives and branding exercises to accelerate growth 
and profitability over the long-term. Premier’s new architecture service was launched 
in February 2019 and the company has hired additional leadership to focus on driving 
opportunities to expand Premier’s services to other owners, property managers, and 
institutions in the hospitality industry. Market feedback has been very positive given 
the company’s unique value proposition and comprehensive project management 
services. To that end, Premier has a significant pipeline related to third-party business 
including opportunities to be the exclusive project manager for several large hospitality 
ownership groups.  

OpenKey continues to lead the market in mobile keyless entry with strong sales and 
revenue growth. With a strong base of hotels in the independent segment, OpenKey 
has expanded its scope to include in-depth discussions with several of the largest 
hotel brands regarding powering their mobile key initiatives.  These brands would use 
OpenKey technology within their branded loyalty platforms to add keyless entry as a 
utility to increase guest engagement.  Additionally, OpenKey has been developing an 
enhanced version of OpenKey’s module that we expect will drive continued growth 
in 2020.  

We are extremely pleased with the execution of our strategy and the groundwork 
we are laying for the continued success of our platform. The results are reflected in 
our very strong financial performance – highlighted by significant growth in revenue 
and earnings. For 2019, revenues increased by 49% over the prior year, and Adjusted 
EBITDA increased by 32% over the prior year.  With this momentum, we enter 2020 well 
positioned for further growth.

In October, we were extremely pleased to announce the repurchase of 412,974 shares 
of our common stock from Ashford Trust and Braemar. We believe acquiring this 
significant block of approximately 16% of our common stock will provide substantial 
long-term accretion.  Given management’s track record during the global financial crisis 
of buying back stock at Ashford Trust, we clearly understand the benefits of share 
repurchases and remain committed to actively pursuing prudent capital management 
strategies. Additionally, before the closing of the Remington transaction, both Ashford 
Trust and Braemar distributed their remaining shares of Ashford to their respective 
common shareholders and unitholders, which we believe removes an overhang on our 
stock and resulted in an increased float. 

In summary, the achievements of the past year brought us a step closer to realizing our 
goals, and we are excited about our progress and our plans for 2020. As I mentioned 
in last year’s letter, it is important to us that we have a strong dialogue with our 
shareholders.  As part of that effort, I have a Twitter profile, and you can follow me at 
www.twitter.com/MBennettAshford or @MBennettAshford.  Additionally, we have an 
Ashford App, a mobile app for the hospitality REIT investor community.  The Ashford 
App offers users the ability to quickly and concisely get up to speed with what is 
happening in the hospitality REIT industry from a macro level as well as review detailed 
information on specific companies in the sector.  The app is available for free download 
at Apple’s App Store and the Google Play Store by searching “Ashford.”  I hope our 
shareholders will take advantage of these avenues to gain further insight into our 
Company and the industry in general.

Thank you for your continued investment in Ashford.

Sincerely,

Monty J. Bennett
Chairman of the Board & Chief Executive Officer
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Forward-Looking Statements
This report contains forward-looking statements within the meaning of the federal securities
laws. Braemar Hotels & Resorts, Inc (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,
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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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Forward-Looking Statements
This report contains forward-looking statements within the meaning of the federal securities
laws. Braemar Hotels & Resorts, Inc (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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held on May 14, 2020, at 9:00 a.m. CT at
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As used in this Annual Report on Form 10-K, unless the context otherwise indicates, the references to “we,” “us,” “our,” 
the “Company” or “Braemar” refer to Braemar Hotels & Resorts Inc., a Maryland corporation, and, as the context may require, 
its consolidated subsidiaries, including Braemar Hospitality Limited Partnership, a Delaware limited partnership, which we refer 
to as “our operating partnership” or “Braemar OP.” “Our TRSs” refers to our taxable REIT subsidiaries, including Braemar 
TRS Corporation, a Delaware corporation, which we refer to as “Braemar TRS,” and its subsidiaries, together with the two 
taxable REIT subsidiaries that lease our two hotels held in a consolidated joint venture and are wholly-owned by the joint venture 
and the U.S. Virgin Islands’ (“USVI”) taxable REIT subsidiary that owns the Ritz-Carlton, St. Thomas hotel. “Ashford Trust” or 
“AHT” refers to Ashford Hospitality Trust, Inc., a Maryland corporation, and, as the context may require, its consolidated 
subsidiaries, including Ashford Hospitality Limited Partnership, a Delaware limited partnership and Ashford Trust’s operating 
partnership, which we refer to as “Ashford Trust OP.” “Ashford Inc.” refers to Ashford Inc., a Nevada corporation and, as the 
context may require, its consolidated subsidiaries. “Ashford LLC” or “our advisor” refers to Ashford Hospitality Advisors LLC, 
a Delaware limited liability company and a subsidiary of Ashford Inc. “Premier” refers to Premier Project Management LLC, a 
Maryland limited liability company and a subsidiary of Ashford LLC. “Remington Lodging” refers to Remington Lodging & 
Hospitality, LLC, a Delaware limited liability company and a hotel management company that was owned by Mr. Monty J. Bennett, 
chairman of our board of directors, and his father, Mr. Archie Bennett, Jr., chairman emeritus of Ashford Trust before its acquisition 
by Ashford Inc. on November 6, 2019. “Remington Hotels” refers to the same entity after the acquisition was completed resulting 
in Remington Lodging & Hospitality, LLC becoming a subsidiary of Ashford Inc. 







Focused Investment Strategy

Active Asset Management Strategy

Disciplined Capital Allocation Strategy



Hilton La Jolla Torrey Pines, La Jolla, CA



Meeting Space

Food and Beverage

Other Amenities

Location and Access.

Operating History.

Selected Financial Information.

Capital Hilton, Washington, D.C.



Meeting Space
Food and Beverage

Other Amenities

Location and Access

Operating History

Selected Financial Information

Seattle Marriott Waterfront, Seattle, WA

Meeting Space



Food and Beverage

Other Amenities

Location and Access

Operating History

Selected Financial Information

Courtyard San Francisco Downtown, San Francisco, CA

Meeting Space
Food and Beverage



Other Amenities

Location and Access

Operating History

Selected Financial Information

The Notary Hotel, Philadelphia, PA

Meeting Space
Food and Beverage

Other Amenities



Location and Access

Operating History

Selected Financial Information

The Chicago Sofitel Magnificent Mile, Chicago, IL

• Meeting Space
• Food and Beverage

• Other Amenities

Location and Access



Operating History

Selected Financial Information

The Pier House Resort, Key West, FL 

Meeting Space

Food and Beverage

Other Amenities

Location and Access



Operating History

Selected Financial Information

Bardessono Hotel, Yountville, CA

Meeting Space
Food and Beverage
Other Amenities

Location and Access



Operating History

Selected Financial Information

The Ritz-Carlton, St. Thomas, U.S. Virgin Islands

Meeting Space

Food and Beverage

Other Amenities

Location and Access



Operating History

Selected Financial Information

The Park Hyatt Beaver Creek, Beaver Creek, CO

Meeting Space
Food and Beverage

Other Amenities

Location and Access



Operating History

Selected Financial Information

Hotel Yountville, Yountville, CA

Meeting Space
Food and Beverage

Other Amenities

Location and Access



Operating History

Selected Financial Information

The Ritz-Carlton, Sarasota, FL

Meeting Space

Food and Beverage

Other Amenities



Location and Access

Operating History

Selected Financial Information

The Ritz-Carlton, Lake Tahoe, CA

Meeting Space

Food and Beverage



Other Amenities

Location and Access

Operating History

Selected Financial Information



Hotel Management Agreements

Franchise Agreements

Licensing Agreement.



The Advisory Agreement

Duties of Ashford LLC.

Limitations on Liability and Indemnification.



Term and Termination.

Fees and Expenses.
Base Fee.



Incentive Fee.

Equity Compensation.



Expense Reimbursement.

Additional Services.

Assignment.

Relationship with the Advisor.



ERFP Agreement

General



Conditions to Funding.

Repayment Events. 

Disposition of Enhanced Return Hotel Assets. 

Term.

Hotel Management Agreements

General







Marriott Management Agreements

Term. 

Events of Default.

Termination Upon Event of Default.

Early Termination for Casualty

Early Termination for Condemnation.



Performance Termination.

Limitation on Termination Rights.

Assignment and Sale.

Right of First Offer.

Hilton Management Agreements

Term



Events of Default.

Termination Upon Event of Default.

Performance Termination.

Early Termination for Casualty. 

Early Termination for Condemnation. 

Assignment and Sale.

Right of First Offer.

Accor Management Agreement



Term. 

Events of Default.

Termination.

Performance Termination.

Early Termination for Condemnation.

Early Termination for Casualty

Assignment and Sale.



Hyatt Beaver Creek Management Agreement

Term

Events of Default.

Termination Upon Event of Default.

Early Termination for Casualty. 

Early Termination for Eminent Domain. 

Assignment and Sale.

Remington Hotels Master Hotel Management Agreement

General. 

Term. 



Amounts Payable under the Master Hotel Management Agreement.

Termination.

Sale.

Casualty.

Condemnation or Force Majeure.

Failure to Satisfy Performance Test.



For Convenience.

Maintenance and Modifications.

Insurance. 

Assignment and Subleasing.

Damage to Hotels.



Condemnation of a Property or Force Majeure.

Annual Operating Budget.

Capital Improvement Budget.

Indemnity Provisions.

Events of Default.



Premier Master Project Management Agreement

General.

Term. 

Amounts Payable under the Master Project Management Agreement.



Termination.

Sale.

Casualty, Condemnation or Force Majeure.

For Convenience.

Implementation of Capital Improvement Budget.

Insurance.

Assignment and Subleasing.

Damage to Hotels.

Condemnation of a Property or Force Majeure.



Indemnity Provisions.

Events of Default.

Mutual Exclusivity Agreements

Remington Hotels Hotel Management MEA

General.

Term.



Modification of Investment Guidelines.

 

Our Exclusivity Rights.

Reimbursement of Costs.

Exclusivity Rights of Remington Hotels.

Excluded Investment Opportunities.



Management or Development.

Events of Default.

Early Termination.

Assignment.

Relationship with Master Hotel Management Agreement.



Premier Project Management MEA

General.

Term.

Modification of Investment Guidelines.

 

Our Exclusivity Rights.

Reimbursement of Costs.

Exclusivity Rights of Premier.

Excluded Investment Opportunities.



Development or Construction.

Events of Default.

Assignment.

Relationship with Master Project Management Agreement.

Ashford Trust Right of First Offer Agreement



TRS Leases

Term.

 

Amounts Payable Under Leases.

Maintenance and Modifications.



Insurance and Property Taxes.

Assignment and Subleasing.

Damage to Hotels.

 

Condemnation.

Events of Default.



Termination of Leases.

Indemnification. 

Breach by Us.

Ground Leases

Hilton La Jolla Torrey Pines.

Bardessono Hotel.



General

Americans with Disabilities Act

Environmental Matters



Risk Factors

Our business is significantly influenced by the economies and other conditions in the specific markets in which we operate, 
particularly in the metropolitan areas where we have high concentrations of hotels.



Our investments are concentrated in the hotel industry, and our business would be adversely affected by an economic downturn 
in that sector.

A financial crisis, economic slowdown, or epidemic or other economically disruptive events may harm the operating 
performance of the hotel industry generally. If such events occur, we may be impacted by declines in occupancy, average daily 
room rates and/or other operating revenues.

We face risks related to changes in the global economic and political environment, including capital and credit markets.

Failure of the hotel industry to exhibit sustained improvement or to improve as expected may adversely affect us.

We invest in the luxury segments of the lodging market, which are highly competitive and generally subject to greater volatility 
than most other market segments and could negatively affect our profitability.

Because we depend upon Ashford LLC and its affiliates to conduct our operations, any adverse changes in the financial 
condition of Ashford LLC or its affiliates or our relationship with them could hinder our operating performance.

We depend on Ashford LLC’s key personnel with long-standing business relationships. The loss of Ashford LLC’s key 
personnel could threaten our ability to operate our business successfully.



The aggregate amount of fees and expense reimbursements paid to our advisor will exceed the average of internalized 
expenses of our industry peers (as provided in our advisory agreement), as a percentage of total market capitalization. As a 
part of these fees, we must pay a minimum advisory fee to our advisor regardless of our performance.

Our business strategy depends on acquiring additional hotel properties on attractive terms and the failure to do so or to 
otherwise manage our planned growth successfully may adversely affect our business and operating results.

There is no guarantee that Ashford Trust will sell us any of the properties that are subject to the right of first offer agreement.

We may not realize the anticipated benefits of the Enhanced Return Funding Program.



We may be unable to successfully integrate and operate acquired properties, which may have a material adverse effect on 
our business and operating results.

Our joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance on a 
co-venturer’s financial condition and disputes between us and our co-venturers.



Hotel franchise management agreement requirements or the loss of such an agreement could adversely affect us.

Our reliance on third-party hotel managers, including Remington Hotels, a subsidiary of Ashford Inc., to operate our hotels 
and for a substantial majority of our cash flow may adversely affect us.



Our management agreements could adversely affect our ability to sell or finance our hotel properties.

Eight of our hotels currently operate under Marriott or Hilton brands; therefore, we are subject to risks associated with 
concentrating our portfolio in just two brand families. 

If we cannot obtain additional capital, our growth will be limited.

Two of our hotels are subject to ground leases; if we are found to be in breach of a ground lease or are unable to renew a 
ground lease, our business could be materially and adversely affected.

In any eminent domain proceeding with respect to a hotel, we will not recognize any increase in the value of the land or 
improvements subject to our ground leases or at expiration and may only receive a portion of compensation paid.



The expansion of our business into new markets outside of the United States will expose us to risks relating to owning hotels 
in those international markets.

Compliance with international laws and regulations may require us to incur substantial costs.

Exchange rate fluctuations could adversely affect our financial results.

As of December 31, 2019, we are no longer an emerging growth company and, as a result, we now must comply with 
increased disclosure and compliance requirements, which may increase our costs. 



We are increasingly dependent on information technology, and potential cyber-attacks, security problems or other disruption 
and expanding social media vehicles present new risks.

We may experience losses caused by severe weather conditions, natural disasters or the effects of climate change.



Changes in laws, regulations or policies may adversely affect our business.

We may from time to time be subject to litigation, which could have a material adverse effect on our financial condition, 
results of operations, cash flow and trading price of our common stock.

We have a significant amount of debt, and our organizational documents have no limitation on the amount of additional 
indebtedness that we may incur in the future.



Increases in interest rates could increase our debt payments.

If we default on our secured debt in the future, the lenders may foreclose on our hotels.

We may enter into other transactions which could further exacerbate the risks to our financial condition. The use of debt 
to finance future acquisitions could restrict operations, inhibit our ability to grow our business and revenues, and negatively 
affect our business and financial results.



Covenants, “cash trap” provisions or other terms in our mortgage loans and our secured revolving credit facility, as well 
as any future credit facility, could limit our flexibility and adversely affect our financial condition or our qualification as a 
REIT.

There is refinancing risk associated with our debt.

Our hedging strategies may not be successful in mitigating our risks associated with interest rates and could reduce the 
overall returns on an investment in our company.

We may be adversely affected by changes in LIBOR reporting practices, the method in which LIBOR is determined or the 
use of alternative reference rates.



Our separation and distribution agreement, our advisory agreement, the original master hotel management agreement, the 
original mutual exclusivity agreement and other agreements entered into in connection with the spin-off, as well as the master 
project management agreement, the master hotel management agreement, the hotel management MEA and the project 
management MEA entered into in connection with Ashford Inc.’s August 2018 acquisition of Premier and the ERFP Agreement 
were not negotiated on an arm’s-length basis with an unaffiliated third party, and we may pursue less vigorous enforcement 
of the terms of the current agreements because of conflicts of interest with certain of our executive officers and directors and 
key employees of Ashford LLC.

Ashford LLC was a subsidiary of Ashford Trust until its spin-off and may be able to direct attractive investment opportunities 
to Ashford Trust and away from us.



Ashford LLC and its employees, some of whom are our executive officers, face competing demands relating to their time 
and this may adversely affect our operations.

While we have agreed to provide funds to Ashford Inc. to fund the formation, registration and ongoing funding needs of 
Ashford Securities, there can be no assurance Ashford Securities will be successful in helping us raise capital.

Conflicts of interest with Remington Hotels and Premier, each of which is a subsidiary of Ashford Inc., could result in our 
management acting other than in our stockholders’ best interest.



Ashford Inc.’s ability to exercise significant influence over the determination of the competitive set for any hotels managed 
by Remington Hotels could artificially enhance the perception of the performance of a hotel, making it more difficult to use 
managers other than Remington Hotels for future properties.

Remington Hotels may be able to pursue lodging investment opportunities that compete with us.

Our fiduciary duties as the general partner of our operating partnership could create conflicts of interest, which may impede 
business decisions that could benefit our stockholders.



Our conflicts of interest policy may not adequately address all of the conflicts of interest that may arise with respect to our 
activities.

The potential for conflicts of interest as a result of our management structure may provoke dissident stockholder 
activities that result in significant costs.

We are subject to general risks associated with operating hotels.



The outbreak of the novel coronavirus (COVID-19) has significantly impacted our occupancy rates and RevPar.

Declines in or disruptions to the travel industry could adversely affect our business and financial performance.



We may have to make significant capital expenditures to maintain our hotel properties, and any development activities we 
undertake may be more costly than we anticipate.

The hotel business is seasonal, which affects our results of operations from quarter to quarter.

The cyclical nature of the lodging industry may cause fluctuations in our operating performance, which could have a material 
adverse effect on our business and operating results.

Many of our real estate-related costs are fixed, and will not decrease even if revenue from our hotels decreases.



The increasing use of Internet travel intermediaries by consumers may adversely affect our profitability.

Our revenues and profitability may be adversely affected by increased use of business-related technology, which may reduce 
the need for business-related travel.

Future terrorist attacks or changes in terror alert levels could materially and adversely affect our business.

We are subject to risks associated with the employment of hotel personnel, particularly with respect to hotels that employ 
unionized labor.



Illiquidity of real estate investments could significantly impede our ability to respond to adverse changes in the performance 
of our hotel properties and harm our financial condition.

Increases in property taxes would increase our operating costs, reduce our income and adversely affect our ability to make 
distributions to our stockholders.

The costs of compliance with or liabilities under environmental laws may harm our operating results.



Our properties may contain or develop harmful mold, which could lead to liability for adverse health effects and costs of 
remediating the problem.

Compliance with the Americans with Disabilities Act and fire, safety, and other regulations may require us to incur substantial 
costs.

We may experience uninsured or underinsured losses.



Our earnings are dependent, in part, upon the performance of our investment portfolio.

Our prior investment performance is not indicative of future results.

Our investment portfolio will likely contain investments concentrated in a single industry and will not be fully diversified.

Our charter contains provisions that may delay or prevent a change of control transaction.

Our board of directors may create and issue an additional class or series of common stock or preferred stock without 
stockholder approval.

Certain provisions in the partnership agreement for our operating partnership may delay or prevent unsolicited acquisitions 
of us.



Because provisions contained in Maryland law and our charter may have an anti-takeover effect, investors may be prevented 
from receiving a “control premium” for their shares.

Certain provisions of Maryland law could inhibit changes in control.



Our board of directors can take many actions without stockholder approval.

Our rights and the rights of our stockholders to take action against our directors and officers are limited.

Future issuances of securities, including our common stock and preferred stock, could reduce existing investors’ relative 
voting power and percentage of ownership and may dilute our share value.



Failure to qualify as a REIT, or failure to remain qualified as a REIT, would cause us to be taxed as a regular corporation, 
which would substantially reduce funds available for distributions to our stockholders.

If Ashford Trust failed to qualify as a REIT in any of its 2009 through 2013 taxable years, we would be prevented from 
electing to qualify as a REIT under applicable Treasury Regulations until the fifth year after such failure.

Even if we qualify and remain qualified as a REIT, we may face other tax liabilities that reduce our cash flow.



Failure to make required distributions would subject us to U.S. federal corporate income tax.

Our TRS structure increases our overall tax liability.

If our leases with our TRS lessees are not respected as true leases for U.S. federal income tax purposes, we would fail to 
qualify as a REIT.

Our ownership of TRSs is limited and our transactions with our TRSs will cause us to be subject to a 100% penalty tax on 
certain income or deductions if those transactions are not conducted on arm’s-length terms.



If our hotel managers, including Ashford Hospitality Services, LLC and its subsidiaries (including Remington Hotels) do 
not qualify as “eligible independent contractors,” we would fail to qualify as a REIT.

Complying with REIT requirements may cause us to forego otherwise attractive opportunities.

Complying with REIT requirements may force us to liquidate otherwise attractive investments.

Complying with REIT requirements may force us to borrow to make distributions to stockholders.



We may pay taxable dividends in our common stock and cash, in which case stockholders may sell our common stock to pay 
tax on such dividends, placing downward pressure on the market price of our common stock.

The prohibited transactions tax may limit our ability to dispose of our properties.

The ability of our board of directors to revoke our REIT qualification without stockholder approval may cause adverse 
consequences to our stockholders.

Dividends payable by REITs do not qualify for the reduced tax rates available for some dividends.



We may be subject to adverse legislative or regulatory tax changes that could reduce the market price of our securities.

If our operating partnership failed to qualify as a partnership for U.S. federal income tax purposes, we would cease to qualify 
as a REIT and suffer other adverse consequences.

Qualifying as a REIT involves highly technical and complex provisions of the Code.

Declines in the values of our investments may make it more difficult for us to maintain our qualification as a REIT or 
exemption from the Investment Company Act.



Broad market fluctuations could negatively impact the market price of our stock.

Future offerings of debt securities, which would be senior to our common stock upon liquidation, and future offerings of 
equity securities, which would dilute our existing stockholders and may be senior to our common stock for the purposes of 
dividend and liquidating distributions, may adversely affect the market price of our common stock.

The number of shares available for future sale could adversely affect the per share trading price of our common stock.



The market price of our common stock could be adversely affected by our level of cash distributions.

Our stock repurchase program could increase the volatility of the price of our common stock.

Unresolved Staff Comments

Properties



Fee Simple Properties

Ground Lease Properties

Legal Proceedings

Mine Safety Disclosures

Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities











Selected Financial Data



Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following Management’s Discussion and Analysis (“MD&A”) is intended to help the reader understand our results of 
operations and financial condition. This MD&A is provided as a supplement to, and should be read in conjunction with, our 
audited consolidated financial statements and the accompanying notes thereto included in Item 8. In addition to historical financial 
information, the following discussion and analysis contains forward-looking statements that involve risks, uncertainties and 
assumptions. Our results and the timing of selected events may differ materially from those anticipated in these forward-looking 
statements as a result of many factors, including those discussed under “Item 1A. Risk Factors” and elsewhere in this Annual 
Report on Form 10-K. See “Forward-Looking Statements.”

This section of this Form 10-K generally discusses 2019 and 2018 items and year-to-year comparisons between 2019 and 2018. 
Discussions of 2017 items and year-to-year comparisons between 2018 and 2017 that are not included in this Form 10-K can be 
found in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part II, Item 7 of the 
Company’s Annual Report on Form 10-K for the year ended December 31, 2018.



Leases





Occupancy.

ADR.

RevPAR.

Demand.

Supply.



Revenue.

Hotel Operating Expenses.



Year Ended December 31, 2019 Compared to Year Ended December 31, 2018



Net income (loss) attributable to the Company.

Rooms Revenue



Food and Beverage Revenue

Other Hotel Revenue

Other Non-Hotel Revenue

Rooms Expense

Food and Beverage Expense

Other Operating Expenses



Management Fees

Property Taxes, Insurance and Other

Depreciation and Amortization

Impairment Charges. 

Advisory Services Fee. 

Transaction Costs. 

Corporate General and Administrative

Gain (Loss) on Insurance Settlement, Disposition of Assets and Sale of Hotel Properties. 



Equity in Earnings (Loss) of unconsolidated entity.

Interest Income

Other Income (Expense). 

Interest Expense and Amortization of Loan Costs

Write-off of Loan Costs and Exit Fees

Unrealized Gain (Loss) on Investment in Ashford Inc.

Unrealized Gain (Loss) on Derivatives

Income Tax (Expense) Benefit

(Income) loss attributable to noncontrolling interest in consolidated entities

Net (Income) Loss Attributable to Redeemable Noncontrolling Interests in Operating Partnership. 









Secured Revolving Credit Facility



Net Cash Flows Provided by (Used in) Operating Activities.

Net Cash Flows Provided by (Used in) Investing Activities.

Net Cash Flows Provided by (Used in) Financing Activities.



Impairment of Investments in Hotel Properties. 



Income Taxes. 

Leases 

Codification Improvements to Topic 842, Leases 
Leases (Topic 842), Targeted Improvements

Leases (Topic 842) Narrow-Scope Improvements for Lessors 



Financial Instruments - Credit Losses (Topic 326): Measurement of Credit 
Losses on Financial Instruments

Codification Improvements to Topic 326, Financial Instruments – Credit Losses “
.

Leases
Financial Instruments – Credit Losses (Topic 326), Derivatives and Hedging 

(Topic 815) and Leases (Topic 842): Effective Dates 
Codification Improvements to 

Topic 326, Financial Instruments – Credit Losses

Investments – Equity Securities (Topic 321), Investments—Equity Method 
and Joint Ventures (Topic 323), and Derivatives and Hedging (Topic 815) – Clarifying the Interactions between Topic 321, Topic 
323, and Topic 815 (a consensus of the Emerging Issues Task Force)

Topic 323, Investments—Equity Method and Joint Ventures

















Financial Statements and Supplementary Data



Internal Control - Integrated Framework (2013)

Leases
.



See Notes to Consolidated Financial Statements.



See Notes to Consolidated Financial Statements.



See Notes to Consolidated Financial Statements.



See Notes to Consolidated Financial Statements.





See Notes to Consolidated Financial Statements.



Basis of Presentation and Principles of Consolidation



Use of Estimates

Cash and Cash Equivalents

Restricted Cash

Accounts Receivable

Inventories

Investments in Hotel Properties, net

Impairment of Investments in Hotel Properties

Assets Held for Sale and Discontinued Operations



Investment in Unconsolidated Entity

Leases

Intangible Assets, net

Derivative Instruments



Due to/from Related Parties, net

Due to/from Ashford Inc.

Due to/from Third-Party Hotel Managers

Noncontrolling Interests

Revenue Recognition

Revenue Recognition



Other Hotel Expenses

Advertising Costs

Equity-Based Compensation Compensation—
Stock Compensation (Topic 718): Improvements to Nonemployee Share-Based Payment Accounting 

Depreciation and Amortization

Income Taxes



Income (Loss) Per Share

Recently Adopted Accounting Standards Leases 

Codification Improvements to Topic 842, Leases Leases (Topic 842), Targeted Improvements

Leases (Topic 842) Narrow-Scope Improvements for 
Lessors 

Recently Issued Accounting Standards Financial Instruments - Credit Losses 
(Topic 326): Measurement of Credit Losses on Financial Instruments

Codification Improvements to Topic 326, Financial 
Instruments – Credit Losses “ .

Leases Financial Instruments – Credit Losses (Topic 326), 
Derivatives and Hedging (Topic 815) and Leases (Topic 842): Effective Dates 

Codification 
Improvements to Topic 326, Financial Instruments – Credit Losses



Investments – Equity Securities (Topic 321), Investments—Equity Method 
and Joint Ventures (Topic 323), and Derivatives and Hedging (Topic 815) – Clarifying the Interactions between Topic 321, Topic 
323, and Topic 815 (a consensus of the Emerging Issues Task Force)

Topic 323, Investments—Equity Method and Joint Ventures



Ritz-Carlton, Lake Tahoe 



Impairment Charges and Insurance Recoveries







Ashford Inc.



OpenKey







Interest Rate Derivatives

Credit Default Swap Derivatives



Options on Futures Contracts

Fair Value Hierarchy



Assets and Liabilities Measured at Fair Value on a Recurring Basis



Effect of Fair Value Measured Assets and Liabilities on Consolidated Statements of Operations



Cash, cash equivalents and restricted cash

Accounts receivable, net, due to/from related party, net, accounts payable and accrued expenses, dividends and distributions 
payable, due to Ashford Inc. and due to/from third-party hotel managers

Investment in Ashford Inc.

Derivative assets

Indebtedness







Equity Offering



Dividends

8.25% Series D Cumulative Preferred Stock

Stock Repurchases

At-the-Market Common Stock Equity Distribution Program

Noncontrolling Interest in Consolidated Entities





Restricted Stock Units



Performance Stock Units



Advisory Agreement



Ashford Securities



Enhanced Return Funding Program

Project Management Agreement



Hotel Management Agreement



Restricted Cash

Management Fees

Leases



Capital Commitments

Litigation

Income Taxes











Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Controls and Procedures



Internal Control - Integrated Framework (2013)

.



Other Information

Directors, Executive Officers and Corporate Governance

Executive Compensation

Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Principal Accountant Fees and Services

Exhibits, Financial Statement Schedules











Form 10-K Summary



/s/

/s/

/s/

/s/











Corporate Office
Braemar Hotels & Resorts Inc.
14185 Dallas Parkway, Suite 1100
Dallas, Texas 75254
Telephone: (972) 490-9600 
www.bhrreit.com

Registrar and Transfer Agent
Computershare Trust Company, N.A.
Canton, Massachusetts

Independent Auditors
BDO USA, LLP
Dallas, Texas

Legal Counsel
Cadwalader, Wickersham & Taft, LLP
New York, New York

Annual Report on Form  
10-K/Investor Contact
A copy of the Braemar Hotels & Resorts Annual 

with the Securities and Exchange Commission 
on March 12, 2020 is included with this 
report. Additional copies of the report and 
copies of the exhibits referenced therein are 
available from the Company. Requests for
these items and other investor contacts should 
be directed to Joseph Calabrese of Financial 
Relations Board at (212) 827-3772.

Corporate InformationOfficers and Directors

Forward-Looking Statements
This report contains forward-looking statements within the meaning of the federal securities
laws. Braemar Hotels & Resorts, Inc (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.

Annual Meeting
The annual meeting of shareholders will be
held on May 14, 2020, at 9:00 a.m. CT at
Braemar Hotels & Resorts, Inc.,
14185 Dallas Parkway, Suite 1200,
Dallas, TX 75254. Shareholders of
record as of the close of business on
March 20, 2020 will be entitled to
vote at this meeting.  

OFFICERS

Richard J. Stockton
Chief Executive Officer
& President

Deric S. Eubanks
Chief Financial Officer and Treasurer

Mark L. Nunneley
Chief Accounting Officer

J. Robison Hays III
Chief Strategy Officer

Jeremy J. Welter
Chief Operating Officer

Robert G. Haiman
Executive Vice President
General Counsel & Secretary

BOARD OF DIRECTORS

Monty J. Bennett
Chairman of the Board

Stefani D. Carter
Senior Counsel
Estes Thorne & Carr PLLC

Mary C. Evans
Founder & Publisher
CandysDirt.com & SecondShelters.com

Kenneth H. Fearn JR.
Managing Partner
Integrated Capital

Curtis B. McWilliams
President & CEO
CNL Real Estate Advisors, Inc (Retired)

Matthew D. Rinaldi
General Counsel
Qantas Healthcare Management

Abteen Vaziri
Managing Director
Brevet Capital Management 

Gallery

Bardessono Hotel and Spa 
Yountville, CA

The Ritz-Carlton St. Thomas 
St. Thomas, USVI

Park Hyatt Beaver Creek 
Beaver Creek, CO

The Capital Hilton 
Washington, DC

The Notary Hotel 
Philadelphia, PA

 Hotel Yountville 
Yountville, CA

Pier House Resort 
Key West, FL

The Ritz-Carlton Lake Tahoe 
Truckee, CA

Hilton La Jolla Torrey Pines 
La Jolla, CA

Marriott Seattle 
Seattle, WA

The Ritz-Carlton Sarasota 
Sarasota, FL

 
Chicago, IL

 
San Francisco, CA



B
R

A
E

M
A

R
 

H
O

T
E

L
S

 
&

 
R

E
S

O
R

T
S

2
0

1
9

 
A

N
N

U
A

L
 
R

E
P

O
R

T

Dear Fellow Shareholder, 

14185 Dallas Parkway    I    Suite 1100    I    Dallas, Texas 75254    I    972.490.9600    I    www.bhrreit.com

2 0 1 9  A N N U A L R E P O R T

2019 was a year of considerable achievement for Ashford. We delivered solid financial 
results and successfully executed on our high-growth, fee-based business model.  
Additionally, we continued to leverage our hospitality and investment experience to 
identify and invest in hospitality-related opportunities where we can leverage our 
management expertise and the size and diversity of the hotel portfolios at our advised 
REITs to accelerate substantial growth. We have a one-of-a-kind, unique structure, that 
no one else in our space has, and we are confident in our long-term strategy.  With our 
existing advised REIT platforms as well as our growing stable of products and services 
businesses, which comprise approximately 8,000 associates across the United States and 
in two foreign countries and create millions of touchpoints with our guests, we are 
uniquely positioned to grow and create value for our shareholders.  

Ashford is a global asset management company focused on the lodging industry that 
currently serves as advisor to two NYSE-listed real estate investment trusts, Ashford 
Hospitality Trust (NYSE: AHT) (“Ashford Trust” or “Trust”) and Braemar Hotels & Resorts 
(NYSE: BHR) (“Braemar”).  Combined, Ashford Trust and Braemar had 130 hotels with 
approximately 29,000 rooms and approximately $8.1 billion in gross assets at year-end 
2019.

Our business model and strategy are built around our ability to leverage the combined 
expertise of our management team to grow both our company and the platforms we 
advise.  Not only do I believe we have the best management team in the business, 
but our strong alignment with shareholders through both our revolutionary advisory 
agreement structure, as well as the high level of insider ownership at each of the 
Ashford entities, sets us apart.  First, the structure of the advisory agreements Ashford 
has in place incentivizes our management team to outperform its peers.  Additionally, 
to further align Ashford with each of its advised platforms, the Ashford principals 
have significant ownership of each company. This includes holding 72% of Ashford, 
17% of Trust and 13% of Braemar.  As the majority of our management team’s net 
worth is invested in the stock of the Ashford group of companies, we are invested 
right alongside all of you, and our management team’s sole focus is on maximizing 
shareholder returns across all of the Ashford platforms.  

Our objectives are clear, and we have two main strategies to grow our businesses: 1) 
increase our hotel assets under management (‘AUM”), and 2) pursue third-party clients. 

We plan to grow our AUM through the creation of Ashford Securities.  In September 
2019, we announced the formation of Ashford Securities LLC, 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, preferred equity, convertible 
preferred equity, mezzanine debt, or non-traded REIT common equity for future 
platforms. We believe it’s a natural fit for us. Additionally, given Ashford’s broad 
experience and ability to execute on many different types of lodging strategies, we 
believe we have a unique opportunity for new investors. Also, having a dedicated 
fundraising platform will provide Ashford and its advised platforms an additional 
source of retail capital that is not dependent on the traditional publicly-traded capital 
markets. In the fourth quarter, Braemar filed a registration statement with the SEC for 
non-traded preferred equity.  That registration statement has since become effective.  
In addition, I am pleased to report that FINRA recently approved Ashford Securities’ 
application to be a registered broker-dealer.  We are excited to pursue a fresh source 
of retail capital that will help us prudently grow all our platforms over the long term 
and increase shareholder value, and we expect to begin raising capital toward the 
end of the second quarter of 2020. Additionally, we are committed to building a first-
class organization capable of raising billions of dollars of capital over time across our 
existing platforms as well as new platforms.   

Additionally, in November 2019, we completed an extremely compelling combination 
with Remington. With almost 90 hotels, over 17,400 rooms, over 7,000 associates, and 
over a dozen brands across 28 states as well as the District of Columbia, Remington 
immediately adds scale, diversification and an enhanced competitive position for 
Ashford in the hospitality industry This acquisition also expanded the breadth of 
services we offer to our advised REITs – as well as others in the industry – by adding hotel 
management to our stable of hotel-related businesses, which already includes our asset 
management business, Premier Project Management, PURE Wellness, OpenKey, JSAV, 
RED Hospitality & Leisure, and Lismore Capital.  Now, when our advised REIT platforms 
acquire hotels, we will have the exclusive right to provide all of these services to those 
hotels.  We are also embarking on growing third-party business for these individual 
companies. In just a short time, our new development team at Remington, which has a 
combined 50 years of industry experience, has added multiple new non-Ashford, third-
party contracts to the portfolio.  We expect this growth to continue and expand based 
on the robust pipeline the team has developed, with the goal of making third-party 
business the majority of our revenues in the future. With the Remington acquisition, 
our suite of services now includes hotel asset management, hotel management, project 
management, design, architecture, procurement, construction management, audio/
visual services, financing services, advisory services, property sales services, mobile 
room-key services, hypoallergenic hotel rooms, and watersports activities.

Accordingly, a tremendous amount of opportunity exists for our company. Within 
our advised platforms, we can grow through the expansion of the asset bases of the 
companies we advise, both organically and through accretive acquisitions. We are also 
extremely excited about the success of the Enhanced Return Funding Program, or ERFP, 
that we put in place with Ashford Trust in June 2018 and with Braemar in January 
2019. Under the ERFP, Ashford has agreed to provide $50 million to Ashford Trust and 
$50 million to Braemar in connection with their acquisition of additional hotels. The 
funding commitments are designed to produce strong returns on hotel investments at 
both companies and strong fee growth at Ashford. 

Both of our advised platforms were active during 2019 on the capital markets and 
transaction fronts. On the capital markets front, Trust completed several financings 
to address maturities, reduce its cost of capital and interest payments, strengthen its 
balance sheet and improve its liquidity.  On the acquisition front, during 2019, Trust 
acquired the 310-room Embassy Suites New York Manhattan Times Square in New 
York, New York for $195 million. Subsequently, in February 2019, Trust acquired the 
Hilton Santa Cruz/Scotts Valley in Santa Cruz, California for $50 million. Both of these 
acquisitions benefited from an ERFP investment from Ashford.  

Braemar also continued to diligently execute on its strategic objectives focusing on the 
luxury hotel segment. During 2019, Braemar made significant progress on its strategy 
to convert two of its properties to Autograph Collection hotels, with The Notary Hotel 
in Philadelphia opening in July 2019 and the Courtyard San Francisco Downtown 
scheduled to convert to The Clancy Hotel in May 2020. Additionally, in October 2019, 
Braemar opened The Maple Grove Presidential Villa at the Bardessono Hotel & Spa 
in Yountville, California. The new Presidential Villa offers guests secluded space with 
elite experiences and an unforgettable Napa Valley stay. On the investment front, 

Braemar acquired the 170-room Ritz-Carlton Lake Tahoe in Truckee, California for $120 
million – its first hotel acquisition to benefit from the ERFP. On the capital markets 
front, Braemar continued to take advantage of the strong debt markets and completed 
several financings with the purpose of addressing its upcoming debt maturities while 
also lowering loan spreads and increasing excess cash.

We continue to be excited for all of our hospitality products and services businesses, 
and we are optimistic about the prospects for our two advised REIT platforms. We 
also believe that our hospitality products and services businesses are well-positioned 
to initiate meaningful growth both through our advised REITs as well as third-party 
channels. We also see great opportunity for our platform to grow and deliver superior 
returns to our shareholders by adding additional investment platforms as well as 
investing in, or incubating, other hospitality-related businesses.

In July 2019, RED Hospitality & Leisure completed the acquisition of Sebago, a leading 
provider of watersports activities and excursion services based in Key West, Florida.  
Representing the next phase of growth for RED Hospitality, Sebago’s watersports 
activities and excursion services include sunset sails, reef snorkeling, kayak tours, jet ski 
tours, and all-day adventure tours combining the best of all their excursion products.  
We remain excited for the future growth prospects of RED Hospitality, including 
opportunities to expand into several other hotels at our advised platforms, as well as 
further expansion in the U.S. Virgin Islands and other Caribbean markets.  

In March 2019, another one of our hospitality products and services businesses, JSAV, 
further solidified its market position through the acquisition of BAV, an integrated 
provider of audio and visual services based in Buffalo, New York.  With over 30 years of 
operating history and a strong presence in the east coast market, including New York 
and Washington D.C, BAV provides integrated single-source audio visual services with a 
well-diversified geographical presence and customer base.  In addition to the acquisition 
of BAV, JSAV continues to add third-party contracts in both its core business as well as 
the hotel space, and we are excited about the company’s continued and accelerating 
growth across its portfolio.  JSAV currently has business relationships representing over 
2,700 annual events and productions, 500 venue locations, 750 clients, and multi-year 
contracts in place with 95 hotels and convention centers across the U.S., Mexico and 
the Dominican Republic. We are happy with the growth we were able to achieve with 
JSAV in 2019 and continue to be excited about the future prospects for this business. 

Moving on to our other products and services businesses, we continue to focus on 
growing our portfolio companies in a number of ways including referring them to 
the hotels owned by our advised REITs, by leveraging our vast industry relationships, 
pursuing third-party business and by consulting on best operating practices.

At Premier Project Management, through our first full year of ownership, we have been 
focused on executing several initiatives and branding exercises to accelerate growth 
and profitability over the long-term. Premier’s new architecture service was launched 
in February 2019 and the company has hired additional leadership to focus on driving 
opportunities to expand Premier’s services to other owners, property managers, and 
institutions in the hospitality industry. Market feedback has been very positive given 
the company’s unique value proposition and comprehensive project management 
services. To that end, Premier has a significant pipeline related to third-party business 
including opportunities to be the exclusive project manager for several large hospitality 
ownership groups.  

OpenKey continues to lead the market in mobile keyless entry with strong sales and 
revenue growth. With a strong base of hotels in the independent segment, OpenKey 
has expanded its scope to include in-depth discussions with several of the largest 
hotel brands regarding powering their mobile key initiatives.  These brands would use 
OpenKey technology within their branded loyalty platforms to add keyless entry as a 
utility to increase guest engagement.  Additionally, OpenKey has been developing an 
enhanced version of OpenKey’s module that we expect will drive continued growth 
in 2020.  

We are extremely pleased with the execution of our strategy and the groundwork 
we are laying for the continued success of our platform. The results are reflected in 
our very strong financial performance – highlighted by significant growth in revenue 
and earnings. For 2019, revenues increased by 49% over the prior year, and Adjusted 
EBITDA increased by 32% over the prior year.  With this momentum, we enter 2020 well 
positioned for further growth.

In October, we were extremely pleased to announce the repurchase of 412,974 shares 
of our common stock from Ashford Trust and Braemar. We believe acquiring this 
significant block of approximately 16% of our common stock will provide substantial 
long-term accretion.  Given management’s track record during the global financial crisis 
of buying back stock at Ashford Trust, we clearly understand the benefits of share 
repurchases and remain committed to actively pursuing prudent capital management 
strategies. Additionally, before the closing of the Remington transaction, both Ashford 
Trust and Braemar distributed their remaining shares of Ashford to their respective 
common shareholders and unitholders, which we believe removes an overhang on our 
stock and resulted in an increased float. 

In summary, the achievements of the past year brought us a step closer to realizing our 
goals, and we are excited about our progress and our plans for 2020. As I mentioned 
in last year’s letter, it is important to us that we have a strong dialogue with our 
shareholders.  As part of that effort, I have a Twitter profile, and you can follow me at 
www.twitter.com/MBennettAshford or @MBennettAshford.  Additionally, we have an 
Ashford App, a mobile app for the hospitality REIT investor community.  The Ashford 
App offers users the ability to quickly and concisely get up to speed with what is 
happening in the hospitality REIT industry from a macro level as well as review detailed 
information on specific companies in the sector.  The app is available for free download 
at Apple’s App Store and the Google Play Store by searching “Ashford.”  I hope our 
shareholders will take advantage of these avenues to gain further insight into our 
Company and the industry in general.

Thank you for your continued investment in Ashford.

Sincerely,

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