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All information is provided “as is” and only as of the date referenced and may change. While the
information is believed to be accurate, LW Hospitality Advisors (LWHA) does not guarantee that it is free
from error, omission, or misstatement. Any expectations in the presentation are “forward-looking
statements” and are based upon certain assumptions that may change. Due to those assumptions and

various risks and uncertainties, actual events or results may differ materially from such forward-looking
statements.

LWHA disclaims all liability in the event any presentation materials prove to be inaccurate, incomplete,
or unreliable. You should not construe any of these materials or data as investment, tax, accounting, or
legal advice. LWHA is not sponsoring, endorsing, offering, or promoting an investment, and the
information presented does not purport to contain all the information required to evaluate any
particular investment or constitute any representation or warranty, express or implied, regarding the
advisability of, or any return on any particular investment
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Economy

Americans feel worse off financially
than at any point in 25 years, Gallup
ﬁnds Apr 28,202

Consumers keep spending, but the math is getting

tougher
X

Higher fuel costs stress pocketbooks

US Consumer Sentiment Falls to
Record Low on Inflation Angst

May 8,2026] [l bt

: _ The Fed keeps interest rates steady for afifth
attitude and ‘exuberance’ in The US job market is strong but many | consecutive meeting as Iran war and fresh

el LT R CLIeIn) Americans are still frustrated by | tariffs threaten to drive prices higher mmmes
and 2007, Uh Oh, June 4, 2026, m prospects and rising prices The decision was largely expected by investors, who have seen markets begin to churn amid

ongoing concerns about higher oil prices and Al spending. {:NBCNEWS

U.S. Economy Slows as Inflation Bites | The §4P 500 is hack at a record high and
the Dow just hit 54,000

Al Investment Boosted Economic Growth,
While Consumers Tapped the Brakes

GDP grew at a 2% rate in the first quarter, improving after shutdown-induced

slowdown THE WALL STREET JOURNAL.

Jamie Dimon sees ‘gung-ho’

quarter and persistent price pressures are unsettling financial

markets. Ehe New Pork Times |
[ ]

Daniel H. Lesser L‘ ‘ / I IA

[LW HOSPITALITY ADVISORS |

Co-Founder, President & CEO
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The Uncertainty Is Not Going to End

Tariffs are just the latest symptom but the causes are deeper, and go well beyond
Trump. [April4, 2025

uncertainty

noun(CorU]

US) /an's> Pnti/ UKH) /an's3 i/

a situation in which something is not known, or something that is not known or
certain:

» Nothing is ever decided, and all the uncertainty is very bad for staff morale.

» Life is full of uncertainties.

'Uncertainty is bad for business': Hotel executives
express discontent with unpredictability

e 11 it LETZET Deals market trending in the right direction heading into 2026
Co-Founder, President & CEO
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U.S. Lodging Industry H2 2026 | s commercial Real Estate

imicm: i i The hottom line: The 2026 commercial real estate outlook is positive. Multifamily, industrial and retail remain
A Measured Optimism: Economic and Commercial Real | L i

resilient, and office usage and rents are up in several markets, Although economic uncertainty and other
[state 0utl00k for 2026 JANUARY 26, 2026 challenges remain, opportunities are on the rise. J.PMorgan

CBRE: Investors Planning to Allocate Al Scare Trade Wipes Out Billions

From Commercial Real Estate Stocks,
More Capital Into U. S Comme;:gm[ Spreads To Office REITs T

U.S. commercial real estate
investment activity expands as
investors transact through

uncertai nty ramay2026] |(DILL

Lenders were ghunnlng the categnry just a few years ago, with investors and
analysts warning of a wave of defaults

(-]
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Travel stocks rally: Airlines and Delta expects higher airfare to last,

cruise lines gain as U.S.-lran . o . o
peace deal drives oil prices down bringing 2026 profit goal In reach,

Seeking Alpha CEO says CNBC

United Airlines Lifts Outlook as Higher Fares S American Airlines Stock Draws Bulls After

Blunt Turbulent Fuel Prices s zozsmyismmin | ot i ok N
The carrier said that adjusted earnings should hit $9 to $11a sharein 2026, = : . ammgs ea w0

lifting the low-end of its previous target by $2 a share

Frontier Airlines posts record

quarterly revenue as turnaround

gathers momentum [ szoes) [> s :
Daniel H. Lesser LWHA
[LW HOSPITALITY ADVISORS ]

Co-Founder, President & CEO
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11 Million Visitors Short:

US Travel Industry Lost SﬁlBﬂhon Dunng 83 Day Inside Americas Continuing MUV TQIEWE PN
- lourism Slump LN Rediscovering U.S. Destinations

= M| ast year, the U.S. was the only major destination to see a decline TJ' LUXURY
in international travelers. With increased scrutiny at the border,

By Newsdesk - Apr 17,2026 3:00pm

ICE violence and unpredictable policies, the new year isn't
looking better.

US travel spending to see ‘low but Despite Rising Costs, Americans

positive’ growth in 2026 |20 Refuse to Give Up Summer Vacation
§]HOTEL ONLINE

Americans say they'd rather give up alcohol, dining out, and even sex than skip a
Travel Association, and hotels could benefit from improving fundamentals. summer vacation according to Priceline’s 2026 State of Summer Travel Report.

Travel spending is expected to increase 1% this year to $1.37 trillion, per the U.S.

No matter the downturn, hotels and travel always

Canadians'travel pullback costsfResienttourists elp U ravel fimsabsr

U.S.tourismbillions ~ ‘axios) IMiddeEastshock  wsz20s Fimance

bounce back, Peregrine CEO Says ijuy 2026|423 Costr

Company has more robust pipeline this year, expects more additions

(-]
Daniel H. Lesser L \;\/ I I A
Co-Founder, President & CEO [LW HOSPITALITY ADVISORS|
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Get ready for the Mega Decade: America braces for historic tourism

s January 8, 2026

SALT LAKE CITY

UTAH 2034

Olympic & Paralympic
Winter Games Host

T s Foanis:
( RIS EY
R,

Daniel H. Lesser
Co-Founder, President & CEO




U.S. Lodging Industry H1 2026 Sector Overview
Hotels post brighter performance in

Q1 as travel demand improves urim| Hotels Are Turning Into Retail Platforms
et e e = o

: ' taflat US hotel revenue keeps growing, fueled by higher-
US hotel average daily rate rises above inflation for thel§ -> 1€ expected demand

] [} : ....l . y
ﬁrSt tlme 1 more than d Year April 50, 202 Week ending April 25 notches highest occupancy of the year so far | %

Hotels post brighter performance in [US hotel industry overcomes headwinds to rebound
Q1 as travel demand improves |[G+orove| Bfrom disappointing year

In the first quarter of the year, hotel companies saw widespread U.S. RevPAR growth, ) s o CDStdI'
hit development milestones and leveraged Al in new ways. May 11, 2026 CoStar revises 2026 RevPAR forecast to 2.8% grOWth "

Consumer spending, strong labor market lift full-year{{J S, Hotel Demand Is Reboundlng and It's No
expectations for hotel industry m
Longer Just a Luxury Story sne zsm 00| SKift -

Daniel H. Lesser : LWHA

Ancillary revenue generators drive hotel performance growth in US l"' CoStar-

Co-Founder, President & CEO
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Sector Overview

Lodging/Resorts REITs Demonstrate
Stable Operational Metrics yureir--.

Hotel company stocks rise for third straight month

<y
f_} CoStar-

Hilton posts Q2 RevPAR galns, raises

full-year forecast

During an earnings call, CEO Chris Nassetta touted strengthening demand trends and
highlighted a record number of s

Baird Hotel Stock Index up 3% in June July 9, 2026

signings that expanded Hilton’s development pipeline.

Events, convention-related demand drive record
results for MGM Resorts in second quarter i

Diamondrock Hospitality earnings beat _by_ $0 22,
revenue topped estimates tin

Daniel H. Lesser
Co-Founder, President & CEO

Special committee evaluating acquisition bid from People Inc.

Investmg com

Wyndham Hotels (WH) Beats Q2 Earnings
Estimates

Pebblebrook Hotel earnings beat by $0 06,
revenue topped estimates =

\ Investmg.com

Hyatt Hotels (H) Q2 Earnings and Revenues
Surpass Estimates

Marriott raises full-year outlook on outperformance,

hotel demand expectations

CEO says brand company in ongoing discussion with owners upset over loyalty
reimbursements

August 3, 2026
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Sector Overview

L TOURSH ,:: STR ,:: CoStar | 2026 forecast by chain scale

¥ ECONOMICS .
s U.S. chain scales, KPI % chg. YoY, 2026

U.S. Hotel Forecast x0cc NADR #RevPAR
YoY - year over year (% change)

2025 Actual 2026 Forecast 2027 Forecast
Supply (YoY) +0.7% +0.4% +0.8%
Demand (YoY) -0.6% +1.3% +1.0%

Occupancy 62.3% 62.8% 63.0%

ADR (YoY) +1.0% +2.0% +1.4%

RevPAR (YoY) -0.3% +2.8% +1.6%
6/5/2026 S. Upper Upscale  Upscale  Upper Midscale  Midscale Economy

Daniel H. Lesser
Co-Founder, President & CEO




Sector Overview
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Sawree: Lodgeng Analyscs Rescarch & Comaulting

Co-Founder, President & CEO
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1Q-2026 Hotel EBITDA = A Reversal From 2025 GOPPAR to rise on solid rooms revenue growth

U.S. GOPPAR forecast YoY% change

Declining Value and EBITDA 2025/1Q-2026 U.S. Lodging Growth GOPPAR GOP Indexed to 2019

1.5% - ~0-Nominal ===Real

EBITDA margins declined in 2025 as

% 48% 1
3.8% 1.0% -
expense growth outpaced muted revenue " . U ,/"0-—0——0—0
% am I 1
.
- ||
03% I 07

rowth.
6 0.5% |

In 2025, despite the Fed lowering rates,
values declined almost 1% year-over-
year, driven by declining Hotel EBITDA, . A

In early 2026, strength in RevPAR led
EBITDA to see strong growth - a reversal
from 2025.

0.0% 1

(0.5%) 1

Acuedno>o0

(1.0%)

Ydadlid3 |1=2)310H
sanjea |210H

0025 1102026 (1.5%) ]
2025 2026 2027 2019 2020 2021 2022 2023 2024 2025 2026 2027

Daniel H. Lesser
Co-Founder, President & CEO
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Convention Center Bookings Are Solid for 2026
GBTA: U.S. business travel

2026 Shows Strong Growth spending hits record $538.5B

We have aggregated definite room nights e o Baing Fae igh o |n 2024 Jun 8, 2026 [%ﬂiﬂemam

booked for over 30 of the largest convention

centers across the United States

* 2025 convention room nights increased 4%
year-over-year
* 2026 is pacing up 8% from 2025 I I

Americans refuse to cut back on travel despite
uncertain macroeconomic factors -

* 2027 is pacing flat to 2026

2026 YoY Convention Center Bookmg Pace

Strongest Markets Weakest Markets
Philadelphia 72% Dallas (30%)
Los Angeles 42% Austin (14%)

‘ m ( : Orlando 32% Houston (13%)
LODGING AMALYTICS RESEARCH & CONSULTING

Daniel H. Lesser
Co-Founder, President & CEO

US group demand returns as hotel growth extends

beyond the World Cup o
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CoStar: U.S. hotel [Apr 29, 2026
construction down for 15
consecutive months [M:toe

i, el s meundenssnetiuetion U.S. hotel supply growth in the years ahead will be well below historic
Roiiis i tholuskiels, Januafy 2006:Maich 2028 averages, underpinning the performance of existing hotels

U.5. hotel supply growth

Peak (Apr 2020): 6.0%
220.2K 5.3%

Supply expected to be
well below the long-
term average during

the next several years

5.0%
4.0%
3.0% 2.7%
Current (March 2026): 2.0% og-n averagy. 1. 1.8%
136.9K
1l AT 1 _ul

4 5 o b A 9 A a o8 A o & &
FEELEIESEEE LEFEFET TS T T TP PP P F

3.8%

m Ahsolute supply YY % increase Long-term average supply % increase

Maotas) 2026F ard 202TF partain 10 tha STR § Taunsm Bconomics 10recas! updatad on January 26, 2026
Sounceda) JUL Ressarch. STRICoSiar

& | 03028 Juews Lang LaSalk IP. Ine Al ghts msanvd, ({D}}JLL

Daniel H. Lesser
Co-Founder, President & CEO
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Availability of Proceeds

Cronheim Hotel Capital secures financing for Grand
Beach Hotel in Bay Harbor Islands, FL

signaling strength of luxury hotels -
¥ 328 Costar
Owner Fort Partners is cashing out nearly $92 million

Sonesta International signs

$245M refi with Fortress for four Drlftwood capltal helps
hotels in Manhattan [y refinance Boston Raffles

HOTEL
By Jena Tesse Fox - Jul 8, 2026 9:05am MANAGEMENT

$9.000,000 A% JPMorgan Funnels $205M to Refi
WIS Blackstone’s East Hotel in Miami

Blackstone acquired the 39-story hotel for about $300 million

Courtyard by Marriott
Atlanta Windy Hill ¥ Ballpark, GA Refinant

MNon-Recourse | 30-Day Close | Interest-Only

(OMMERCIAL OBSERVER

JULIA ECHIKSON

Peachtree Group closes
$150M loan for Disney hotels

By Esther Hertzfeld - Jul 20, 2026 8:00am M E.%LE:GEMENT three-hotel, 413-key hospitality portfolio owned by Mission Hill Hospitality.

portfolio

EOS Hospitality Credit Partners, the hospitality lending business of EOS Investors LLC, has provided a $140-million refinancing for a




U.S. Lodging Industry H2 2026

Availability of Financing Proceeds

Access Point reveals $375M capitalization for Studio 6
conversion initiative

Sculptor Capital lines up $690 million loan for Florida
resort purchase

April 16, 2026

Access Point has announced a new investment supporting the acquisition and rebranding of a 38-hotel portfolio to Studio 6

f.s CoStar-
JW Marriott Marco Island Beach Resort buyer taps CMBS financing| =% ootar

JLL arranges $835M sale and $690M financing of JW Marriott Marco Island
Beach Resort

properties, while also implementing technology-driven efficiencies to improve margins within 90 days.

STOCKTITAN |  [May 5,2026]

NGC closes $64M C-PACE financing for Westin Peachtree
HB

Mag Mile Capital Closes $23.5 Million Ach|5|t|on Financin ing for for
Landmark Homewood Suites Chicago-Downtown Hotel s

Scenic Capital Advisors has secured a $36.8 million loan from Frost Bank to
finance its acquisition of the Marriott San Antonio Airport Hotel, a 367-key property

Wheelock lines up financing for Virginia Beach’s

largest hotel portfolio deal ... 5 05

Investor lands $349 million CMBS loan to help complete three-property acquisition

at 77 NE Interstate 410 Loop next door to San Antonio International Airport, from

Bricton Group. The hotel was most recently appraised at $41 5 m|II|0n

Sonnenblick-Eichner Arranges $115M Refinancing for La Coo_per\!\lynn _Capltal arraljges
Bahia Hotel & Spa in Santa Cruz equity financing for Detro":

hotel conversion X 18202
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Availability of Financing Proceeds

Cal Neva to start new chapter following quarter billion-plus fmancmg dealf§ The LCP Group originates §104.5M construction fmancmg
o o 10 Tahoe Daily Tribune &ction ..........| Wfor Savannah Ritz-Carlton o zzs]  [HB

Spandrel Development Partners Cronheim Hotel Capital secures $19.954 million for
Secures $32.36M Construction Loan

For AC Marriott Huntsville Hotel construction of Hampton Inn Kennesaw, GA™>

Peachtree Group Provides $32M X-Caliber, CastleGreen Lend $431M for
Construction Loan for Alabama Hotel Hawaii Resort Redevelopment e 22,2026

ANDREW COEN COMMERCIAL OBSERVER COMMERCIAL OBSERVER

Portman closes on $540M in financing to develop Cincinnati
Downtown Marriott

HOTEL BUSINESS
Portman, in partnership with the City of Cincinnati, Hamilton County, the State of Ohio, Cincinnati Center City Development Cor,
Daniel H. Lesser (3CDC), The Port of Greater Cincinnati and Visit Cincy, has closed on $540 million in financing to develop the Cincinnati

CO_Founder’ President & CEO Downtown Marriott hotel.
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Mergers, Acquisitions, License Agreements — Hotel Mgt. & Brand Companies-2026

Aparthotel company Kasa buys luxury competitor Mint @ Hilton teams up with Placemakr to debut Apartment
House January 14, 2026 Collection January 15, 2026

- ~l, .
Deal adds 12 properties, nearly 1,000 units to por’[folio "=' CDStaru Soft brand focuses on pUpUlHl‘itY of 'apartment-style hD.‘Sle[Hlltyl "l'l CDStar

o oot cmoia— MM Hilton Cuts Yotel Deal, Launches Select b

Partners Joint Venture Completes

L] [
Acquisition of Sotherly Hotels Inc. HlltOl'l (March 19th, 2026 SI(Iﬂ' “

February 12, 2026

Marriott enters luxury wellness with@ Billjonaire Tilman Fertitta to buy Caesars
Lefay brand deal | 6Z» HOTELDIVE |

1 1 [MAY 282026
Through a new joint venture, Marriott plans to scale the Italian resort brand Entertmnment ].n $17.6bn deal LAY 20 0%

globally as travelers increasingly seek “transformative travel experiences focused FIN ANCI AL TIMES
on health and longevity.”

All-cash takeover will be one of the biggest gaming deals in years
Design Hotels Announces Addition

of Multi-Property Portfolio with Travel + Leisure To Absorb 23 Resorts
Palisacioty o oeae weorcus | In Pair OF Acquisitions BISNOW
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2026 Total Sale Price S835m 2026 Total Sale Price S750m 2026 Total Sale Price $38m
Per Room Price S1.0m Per Room Price S1.7m Per Room Price $1.1m

and Beach Resort-

2026 Total Sale Price $350m 2026 Total Sale Price $321.1m 2026 Total 53|E_P'”ice $306m
Per Room Price $2.8m Per Room Price $1.3m Per Room Price 51.2m
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AHLA and Travel Organizations | What are AHLA's top 2026 policy
Launch Campalgn AdVOCﬂtlng fOI' pr10r1‘t1es. ts chief advocacy officer

explains. [Mech $1,2026] 639 oreLpive]
Payment of Federal Aviation Workers [« ot ouners sssociation s tocused on improving operations for ol

strengthening the hospitality labor force and boosting tourism ahead ofma_]o

By LODGING Staff - March S, 2026 events, Brett Horton shares.

AHLA speaks out on industry
concerns in D.C,, New York |

led the first-ever scale back of a hotel minimum wage mandate in Los

MR‘«%LE&G EEEEE ' o . . Angeles. This delivers immediate relief for local hotels while establishing a strong
BY Jena Tesse Fox - M?z‘j 15, 2026 8:00am precedent — that policies like this can have significant unintended consequences
for both workers and employers.

& AP LI & A B y ; L | L &L T .
Daniel H. Lesser L \;\/ I I A
Co-Founder, President & CEO [LW HOSPITALITY ADVISORS ]
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Record 2025 performance in 6 Out Of 10 Canadians Are

Canada
January 21, 2026 Investment Today égﬁg:)?ngLiltszl Travel ng Now, Per

As more Canadians stayed home due to political tensions wuth the u.s., the
domestic market flourished with 4.2% RevPAR gain.

Forbes

Canadian travelers cite current political and cultural climate as well as
exchange rates as the reason for traveling elsewhere in 2026.

11 Million Visitors Short:

Inside Americas Continuing

JTourism Slump

Last year, the U.S. was the only major destination to see a decline

How the Homeland Security
shutdown is impacting travel i
the U.S. [Fob .200:)

Travel is getting too expensive.
Americans are hitting a breaking
point

Inflation, add-on fees, and record hotel rates are forcing many travelers to

Canada hotels post highest

Travel Outlook: Signs of Jun 24, 2026

Slowing Growth Among rate growth since 2024 ...

Highest-Spending Travelers

The momentum that defined post-pandemic travel could slow, as

i e econome e i e o | US to make visa bond program

in international travelers. With increased scrutiny at the border,
ICE violence and unpredictable policies, the new year isn't
locking better. Feb. 20, 2026

permanent for people from dozens of
Co—Foun;jer, President & CEO CO U ntl'leS

Daniel H. Lesser
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US Consumer Delinquencies Jump to

‘February 10, 2026

Highest in Aimost a Decade gy

As Gas Prices Approach $4 a Gallon,

Americans Rethink Vacations

Already pinched by the high costs of living, some families have
modified how they plan to travel by road and air as the Iran war
pushes gas and oil prices higher. | March 29, 2026 €he New York Eimes

US Consumer Borrowing Increased in
March by Most Since 2022

Households slow their spending and dip into savings

as inflation heats up June 3, 2026
{: CoStar-

Many turn to credit cards to cover bills

Daniel H. Lesser Karen E. Rubin
Co-Founder, President & CEO Karen Rubin Hotels, LLC

U.S. Consumer Sentiment Falls to Near Record Low
Short- and long-term inflation expectations hit multi-decade high

Consumer sentiment Consumer expectations

120 level 100 level

100

80
60

40

T T T T
2019 2025 2019 2025

Year-ahead inflation expectations 5410 year inflation expectations

T
2019

Source: University of Michigan
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oworkearoveter L ALvMiFlexible work is now a core
e benefit as burnout and RTO
resistance rise [euos: €bn

10 CITY AVERAGE Despite return-to-office- FORTUNE
OCCUPANCY crackdowns, remote work is alive
and well as the rate has barely |
e : changed over the last two years

Austin metro

BAROMETER THIS WEEK

Dallas metro

st .- B After returning to the office, federal employees report

= - Hlow productivity, morale [uy20 2026 I EEEREIIL

Washington, DC metro

Los Angeles metro

25% San Francisco metro

San Jose metro

2 imlen s JReturn-to-office mandates are killing
e AWOPKPIACR tUSY ooz [THE HILL

~g|Return To Office” It Never Really Happenea

R . Lo JOURNAL & TOPICS
Co-Founder, President & CEO o o
A Journal & Topies Media Group | Serving Chicago's Great Northwest Suburbs
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Hotel labor costs are rising
faster than productivity %aﬁins

HHHHH
MANA

By Esther Hertzfeld - Mar 12, 2026 8.00am

AHLA survey: Hotels face
rising costs and staffing

STAFF strains Mar10,2026]  [Vuere..
il SHOKTAGES

Historic immigration decline

could damage the hotel

- Hotel
iNn d U St ry Investment Today

Daniel H. Lesser LWHA

Co-Founder, President & CEO
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Marriott Cites Costs From Climate Change and M ERT I TE T (-R { CR VA LG
EXtremeWeathel‘ dealbreaker‘, Jul 6, 2026 §§H ospitality

Wildfire Risk is Increzismg Rllng Insurance

July 24th, 2026

Costs Are Pushing Hotels to Prepare
Daniel H. Lesser LWHA

Co-Founder, President & CEO
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Too Many Brands: Hotel Groups Chased Scale. [Si::2e
Now They Need Focus

THE WORLD

Perceptions of Brand Similarity
“Many hotel brands feel very similar to one another”
U.S. travelers, 2026 MINOR
aT%
SKIFT TAKE - ...
Hotel companies built portfolios for coverage and growth. In an B o
Al-compressed, loyalty-fatigued market, the next competitive e/ | £ \ 530 s T |
- edge will come from sharper brands, not more of them. 16/ 3= < mis
I Blandin
a 1 g Bloomberg

Strongly agree Somewhat agree Neutral Somewhat dsagree Strongly disagree

It's getting harder and harder to tell the difference between a
$300-a-night room and one that costs many times that.

Source: Skift Research survey, n =998, U S. travelers. Data as of February 2026.

Daniel H. Lesser LWHA

Co-Founder, President & CEO
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2025 RevPAR slightly lower year-over-year with the growth rate down
0.3%

U.S. hotel performance
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Hotel brands firm up renovation requirements, but
owners have some wiggle room [enuary 6 223

US tariff policies force hoteliers to put

1 3 5 ’:: CoStar- =5
procurement contingencies in place .

Costs expected to rise in hotel furniture and fixtures, food and beverage ===,

Debt Maturities, Improvement
Requirements Threaten U.S. |
Recovery ez i BISNOW

The PIP breaking point € *

Hospitality

By Nellie Day - Jun 15, 2026 6:48am §§ Investor

Daniel H. Lesser
Co-Founder, President & CEO
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What I Hate Most About the Technology in

Court Upholds $2 Million Bed Bug Verdict Against
California Hotel Hotel Rooms March26,2026| | THE WALL STREET JOURNAL

Travelers are still hunting behind furniture for outlets and troubleshooting
‘smart’ TVs that won'’t stream. Wake up: It's 2026, not 2016.

; - Hotel guests vow never to eat free
‘ breakfast again after learning how
buffet scrambled eggs are made: “‘What
the f- -k is that?’ TIESE M NEW YORK POST

e e

(_ Find related content

ake hotel scrambled :
| eggs with mel!

ou might never want
1em again) :
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Short-term rentals accounted for all growth in total accommodations

U.S. short-term rentals demand, in millions

Short-Term Rental Demand

(millions)

Absolute Demand Change

mHotel = Short-Term Rentals

235
224

(29)

2019 2023 2024 1Q25 2Q25 3Q25 4Q25 Total

iLYSTR 1Y CoStar

Daniel H. Lesser
Co-Founder, President & CEO

Airbnb’s New Strategy: ‘Aggressively’ Add
Hotels, Steal Their Guests

Airbnb has long sought to add hotels into its inventory mix, but
he dilemma has been how to do so and not become just another

g 2 Skift -
Hotel fees are draining Americans' wallets as expert
reveals how to avoid paying hundreds extral[/Z]

August 12th, 2025

online travel agency like Booking.com or Expedia.

Study finds that despite new laws requiring price disclosures, many resorts stilladd extra fees

Sex Trafficking Victims Get New Chance at Hotel Liability
Claims

Uber adds hotel bookings and vacation
rentals in push to become a one-stop shop
for travel 2’2 NBC NEWS

Users can now book a ride, a room and dinner to their door all without leaving the app.

LW HA

| March 30, 2026/
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New York hotel rates set to rise after Marriott Marquis Houston workers secure
historic union contract boosts labor increased wages through union contract

June 5, 20
costs Jav 27. 2096 FOX‘ The new contract, which covers approximately 350 employees, marks the most recent
- BUSINESS E . . . . . .
in a series of victories for hospitality workers in Houston. [FEIa I Lt IR A L3117y

A SERVICE OF THE UNIVERSITY OF HOUSTON

'.I b % - \ <
- i I [ i
5 : - A
4"; : : = i

- )
Hotel workers strike in another World

Union workers at Seattle Hilton strike

amid World Cup

Cup host city: Philadelphia

Employees at the Embassy Suites Pioneer Square hotel launched a strike Thursday,

calling for fair wages, enhanced healthcare coverage and other workplace protections.

Daniel H. Lesser LWHA

Co-Founder, President & CEO
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Cybersecurity in 2025: Alarming YAl T WY 1 B U] S B3l NightSpire Ransomware Claims 50GB

Vulnerabilities in the Hospitality SectorfEiiiaa Gl RAY LIS LICHET @y Hyatt Hotels Data Breach in NVC YN

York Chelsea property, stealing nearly 50GB of data including employee logins and financial records, which

HOTEL :
HOTEl. NEWS [% e MENT Jul 9, 2025 8:00am they offered for free online. Hyatt has not confirmed the incident, highlighting ongoing vulnerabilities in the
February, nn hospitality sector.
’ anuary 20, 2026

Quick Tip: Loyalty accounts tied to major ailines, ¥ Wynn Resorts target of

hotel chains being hacked and sold on darkweb v .
g February 7, 2026 ¥ h\ CYbersecurlty breaCh

by: David Charns D‘.Eewﬁfa?mfom

Posted: Feb 24, 2026 [ 10:21 AM PST

Hospitality Sector Sees Spike in
Phishing Activity: How Hotel Owners

( [ ) [ ln | C

. e . Forbes
Daniel H. Lesser LWHA
[LW HOSPITALITY ADVISORS |

Co-Founder, President & CEO

Breach
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VN CITETN ) ET G E L0l N avigating Antitrust Risks: The

New York's hotel industry fears ‘onetous’ impact of

passes Hotel Fees Apr 29, 2025 H{d;lcn Dangers of Al and S %qttw are new law 5,2005] [ Costar
Muom Pricing and Inventory Tools for Hotels | N _
Transparency Act LU 1 d Property Managers sy 2,205 | (RS0 Executives express concern other cities may follow labor requirement
L& 4 .Y ! C > ' J .

Hotel industry associations slam LA’s | £ e | Why NYC's Safe Hotels Act signals a
$30 minimum wage decision idi - Jwider regulatory shift for operators

Leaders from the American Hotel & Lodging Association and the Asian American - B Whether the law delivers meaningful improvements in safety and labor standards

Hotel Owners Association called the ordinance “a major setback” that will come with remains to be seen, but its early effects on costs, staffing and lendmg, relationships

Government have already created challenges.
Intervention

San Diego Hotel Workers to Receive $25 s | CAL fornia Just Made Hotel Al Prmmg A Crime - While
State Funding & Atrlines Get To Keep Using It Freely

an “economic toll.”

Minimum Wage - What Hotellers Need to Know BroveIon

£ Hotel News Resource ) September, 22 2025

t Gary Le eff on October 22, 2025

LA hotels face financial strain

New York City cracks down on hotel Jexacerbated by city pollcy s TS

UK Watchdog Investigating Hoteliers,
Junk fees Wlth new rules TRAVE'. W[EKI.Y Adhering to a new wage ordinance, Los Angeles hutel:e: ale

CoStar Over Data Sharing w sz 1]

labor costs outpacing revenue growth as travel demand remains lus,g,lsh 1ccutd1ng to
AHLA.

Daniel H. Lesser LWHA

Co-Founder, President & CEO

By Christina Jelski W' I | Jan 22, 2026
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World Cup creates perfect conditions for [
infectious diseases to spread - here are the
biggest threats health experts are

. e
watching for THE CONVERSATION

Published: June 7, 2026 5:12pm EDT Academic rigor, journalistic flair

North America and Europe could become S B, -l Measles, whooping cough spike amid low
hotspots for chikungunya virus due to climate .= 9% "M vaccination rates i) (Stateline

May 27,2026} | frontiers

What is Ebola and why is stopping the §
latest outbreak so difficult? .,

Daniel H. Lesser
Co-Founder, President & CEO
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Violent anti-ICE protesters swarm
Minnesota hotel they believe is housing
fed agents — one officer left bloodied

By James Keivom and Caitlin McCormack ”m ya”K pasr
Published Jan. 25, 2026 | Updated Jan. 26, 2026, 2:12 am. ET

Protesters arrested at Hilton hotel in

New York City

According to multiple news reports, dozens of people occupied the lobby of a Hilton

Hilton cuts ties with Minnesota hotel
_owner after DHS, ICE agents

Garden Inn in Tribeca, accusing the hotel of housing U.S. Immigration and Customs

Enforcement agents.

w22 allegedly denied service FOX\

BUSINESS
Everpeak Hospitality had claimed Monday the issue was resolved, but a journalist's footage showed otherwise

Chronic illness screening in US

_ roposed social media policy is implemented
visas sparks concern for hotels prOD POLEY P ’
New US visa guidance telling consular officers to factor in chronic illnesses

industry experts warn W travel
such as diabetes, heart disease, and obesity when issuing visas is worrying o
the global hotel industry. HoteIMkanagement L _\;\/ HA

Millions of travelers could skip visiting the US if

Mohamed Dabo MNovember 14, 2025 Network
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A $20 trillion tunnel could link New York

and London in 54 minutes
It's far from a reality at the moment. : mﬁlﬂ?@ﬂ&

Self-Driving Cars Move Beyond Novelty,
Giving Travelers Back the Luxury of
Time
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$21.0bn

$18.0bn

$15.0bn

$12.0bn

$9.0bn

$6.0bn

$3.0bn

$0.0bn
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CMBS loans in the Top 25 hotel markets make up a

large share of total US maturities july 15,2026 |§*Y CoStar

As loans come due, hotel owners may face a thorny decision: refinance, inject equity or

sell

Private-Label CMBS "Hard" Maturities in 2026 by Property Type and Quarter (Conduit, SASB, Large Loan)

14.00

12.00

10.00

8.00

Multifamily Retail Lodging Industrial
Property Type

* “Hard” maturities for CMBS in 2026 total $76.6 billion (final maturity - no extension option)

* Lodging and Industrial have the greatest volume of loans that can extend, with much of the maturing volume hitting in Q4
+  Office accounts for the largest share of hard maturities in 2026 ($18 billion or 23% of the total) followed by retail ($17.3 billion of 23%)
* Fortunately, debt yields are VERY healthy compared to the last two years

Daniel H. Lesser
Co-Founder, President & CEO

m2026.Q4

. 2026.Q3

m2026.Q2

Debt Yield %

—2026.Q1

=o=\\eighted
Average
Debt Yield

Trepp’

Look for the $114B in hotel loans that mature through 2027 to catalyze
transactions, especially for owners facing rising cost and capex pressures

U.S. hotel debt maturities 2025 - 2030
$50

$46
$45
840
535
830
525
520

e e

$10
$0

2026 2027 2028

Total debt volume by lender type (billions USD)

BBank ©“CMBS ®Financial = Govt. Agency Minsurance MPrivate

Source(s): JLL Research, RCA
Note: Based on independent reports of properties and portfolios of $2.5 million and greater. Loan maturities include all lender types. Data updated Jun 2025 and believed to be accurate but not guaranteed.
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Chetrits Lose Miami Beach Hotel To@ Renaissance Baltimore Harborplace Hotel

Foreclosure After $96M Judemen bought back by its lender at auction for
gmamm $30M [March 1, 2026
Downtown Grand in Las Vegas Moves Toward Sale Under Receiver | Blackstone Acquires Napa Valley

Resort in a Foreclosure Sale
& Vanja Mitic @ March 29, 2026 [ Latest Casino and Gambling News | March 30, 2026, [S]{eTelgglel=Tge

rch 09, 2026 | 8:44 pm_ET |

Starwood faces default on $265M hotel portfolioloan W20 Times Square Loan Returns to Special
Barry Sternlicht's firm sends 22-property package into special servicer K-Star’s book === SerViCing [MaY 15, 2026

Napa Valley Alila Resort Faces $94 JBtoward beach resort headed to foreclosure sale over S40M debt
Million Default Junz 2026| | 18IroTEL oncine| WFomer Sonder property to be auctioned offuly 16 following S26M loan default 22 2 THEREALDEAL

: CIM Group uses credit bid to take Goodtime Hotel for $100 in
Reuben brothers take keys to Witkoff's West Hollyw foreclosure auction THEREALDEAL

JUN 30,2026, Hotel opened in 2021 to much ballyhoo but more recently ran into financial woes and was hit with $205M
THEREAL DEAL foreclosure judgement in May

Company founded by special envoy handed hotel to UK billionaires, owed $200M-plus

Daniel H. Lesser
Co-Founder, President & CEO
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Hotel execs tout improved performance of urban
markets during first quarter [y iz.2025] |23 Costar

Discount-to-replacement balloons to 71% underscoring historic Encouraging Fundamentals for Urban Markets
Opportunlty for InVEStorS tO acqu"e hlgh quallty urban hOtElS Limited New Supply and Robust Demand Poised to Drive Substantial Lodging Performance Growth

+ Limited and expensive construction financing is expected to restrict new U.S. Urban Supply Growth 2010-2019, 2023-2026)
supply growth in major urban markets for many years to come. ’

U.S. full-service urban hotel acquisition and development cost per key 35%
$1,000 This creates a favorable operating environment for urban hotel owners in the
intermediate term, as business and group/convention travel recovers and
domestic leisure, and international inbound travel return to cities.
$800 . ) ) .
Urban markets like San Diego, Washington, D.C., Boston and Chicago are
expected to benefit from a strong lineup of conventions, while the steady
increase in international travel is expected to continue to increase in the
gateway cities

$600

$400

Discount to replacement

Pre-COVID

Avg)
Boston 440
[San Diego 770
[San Francisco 840
Washington, DC
$0 [Chicago

H1 2025 [Total

larket

—_
w
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o
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$200

recast is the average of management’s supply forecast for 2024-2026.

Acquisition Cost per Key Development Cost per Key ——Discount to Replacement Cost

2023 data is based on U.S. Urban STR performance; 2024-2026 data is based on management’s

(4) Room Nights On-the-Books are shown in thousands. | « || 0.0%
Source: JLL Research, RLB Construction Cost Repuri Source: Pebblebrook Investor Presentatiors
Note(s): All lransachons data pertains to singl: t, full hotel trar ions $5M+, excluding casinos that closed exclusively in the largest U.S. urban markets. Full-service is defined using STR criteria. :

Construction data is based on weighted averages across largest urban U.S. markets for full-service hotels. Construction costs include land, site improvement, soft costs, FFAE, working capital. and development fees.

RL]J credits success in urban markets, renovated hotels
Daniel . Lesser for 'highly productive 2025’ [rebruary27,206] | §3 CoStar-

Co-Founder, President & CEO
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Hotels were late to the internet. Late Wyndham and Marriott’s Agentic Plans Put
to mobile. This time can be different. Pressure on Booking. Are the Concerns
Al is reshaping how travelers discover hotels right l HStiﬁed? Ski'ﬂ' |
@ A \®
N ) \ . .
Hotel Tech-in: The robot llghtenmg r.@][ﬁjf.wj k"'%“" ) rH][L?J]f:ﬁ] Agentic Al Is Entering Hospitality. Most

: Hotels Are Talking About It. Very Few
" Actually Understand What s [
Happenlng February 2 A

tone California hotel, TechForce Robotics has installed an autonomous system that

ransports hundreds of pounds of linen and waste daily, driving operational efficiency,

Hotel Tech-in: The AI-powered HVAC
system cutting costs for hoteliers

AAIR’s new heating and cooling technology can save hotels up to 30% in energy costs

Daniel H. Lesser

Co-Founder President & CEO while improving the comfort of guest rooms.
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Hotel Developers Want to Cut Costs: Enter 3D =~ Srbighotlo
) ——rry ey uture iies in ‘morp mg INTO
Printers and Prefab Rooms >/ Skift: - [ Sy i o

e
Mulling ModCon
|

In what one industry executive terms a “compelling solution,” modular
construction may be ready to step back into the limelight.

Marriott Considering Opening —
Airport Lounges: Long shot or More Americans Are Choosing To Take

Logical? October 30, 2025 AT A TIME 'Sleepca'ﬂons o105, HUFFPOST

' it. inl'The Bar Is Higher': Inside JLL'S iz
Mariott Plans New Credit-Card Deals, Sees Surge nf e 207 s T her < e e ativod

'HM on Location: Hospitality’s'

Psychology Says ‘Skillcations’ Are the
Most Refreshing Vacations

Fee Revenue

Daniel H. Lesser
Co-Founder, President & CEO
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From Glamping To Gaming, Hotels [l Sieep Tourism Is Booming: Here's the 7 Best

Lean Into Experientia| Concepts U.S. Sleep Retreats for Better Rest in 2026

Sleep tourism is booming in 2026, with luxury hotels offering retreats designed for
deeper rest, better sleep and full recovery. Womaris World

Bookings for hotel pool day passes just jumped 80%, and some [Nt eatiiwi st dia
resorts are selling the deck like a nightclub sells entry Hospitality DST offering on

April 17, 2026 | 4:00 p.m_ET |

pair of hotels Jul 14, 2026] | A55t8t e
B A S ERANISENC B S g B Hilton Cuts Fees to Rebuild Hotel Owners’
Hospitality — Forbes

From protein_forward ments to muscle_proservation IV dripe. propertics are Margins as Costs Stay Sticky

redesigning the guest experience around weight loss drugs.

Marriott Offers Owner Fee Rebates to Ease
$125M Credit Card Surge

Marriott is launching a fee rebate program funded directly from its own P&L to

compensate U.S. and Canadian franchisees who achieve high guest satisfaction scores.

DanicEEe The move comes ahead of an estimated $125 million annual surge in credit card fee L S N / H A
Co-Founder, President & CEO revenue. I —
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Survey Shows Majority of Americans Prefer

December, 2 2025

Hotels Over Short-Term Rentals w i iens

D ey
Airbnb and Vrbo are going downhill

like a hippO on a water Sli de Hidden fees from rentals such as Airbnb and Vrbo

Renting someone’s home with apps like these used to be fun. Talk about a vibe shift. Airbnbs vs. Hotels:

R —— State-by-State Preferences N
Based on Survey Responses From 2,190+ U.S. Travelers ., 64°%, . 76% \ 63%
The Thrill Is Gone: Airbnb and the Crisis of B Pk R TR

make hotels look like the better deal.

Rental Hotel Preference

Imagination in Short-Term Rentals T o oox I W o oieiee ot amecors ot | SASCIRS Ve

hotels are cheaper hotels are more Airbnb because of
° Preference While Traveling R aitendiorvisions than Airbnbs and other transparent than excessive cleaning
) ~ short-term rentals for short-term rentals fees or cleaning
Rafat Ali I A domestic travel. about pricing and fees. requirements.
January 15th, 2026 at 1:27 PM EST

Hotels are still the top option for most Americans
when traveling for the holidays.

Airbnb Builds Hotel Team to Take On the OTAs i -

January 15”1, 2026 at 4:36 PM EST = B T I S of Americans believe concerns about short-
B short-term rental term rentals driving up
prices increase more local housing costs
than hotel prices would stop them from
during the holiday booking one during the
seqason. holidays.

stay in hotels when
traveling for the
holidays in December.

@ Hotel @ Short-Term Rental

Daniel H. Lesser
Co-Founder, President & CEO




U.S. Lodging Industry H2 2026

Branded residences 2.0: the

Feb 26, 2025

next phase for the U.S.

MMMMMMMMMM

US hoteliers try to ride the wave of surging cruise

———— * —
demand

The World's Top Hotel Brands Are
Hotels in cruise port markets see revenue growth exceeding national averages in 2024 Quietly Building a $4O ,O000 Cruise

category

New booking data from Global Travel Collection shows luxury hospitality brands
moving onto the water, bringing first-time clients and four-figure-a-night
expectati

Luxury safaris are booming — and big hotel brands
like Marriott wantin =225, |BUSINESS INSIDER

;
i P e ol P
.,,*'.\l‘_ i e — —— Sl
Marriott Bonvoy Outdoors ﬁd-___"-—‘-ﬁ. _ X0
Explore our portiolio of hatels and experience in breathtaking ouldoors destinations. E B ; ; '!

'r# o g

" WMarriott is leaning into the great outdoors with new hotel
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YOU CAN NOW PRE-BOOK A STAY AT ‘THE Planet Ocean Underwater Hotels, LLC Establishes a
FIRST HOTEL ON THE MOON"........ Regulated Pathway to Safe Human Living

ol yahoo/finance | |February 11, 2026|

California startup GRU Space plans to offer stays in an inflatable lunar hotel as early Underwater

as 2032

! o :”ﬁﬁ b 42

- SRS

To the moon! Inside the outer space

hotels prepping to welcome guests as 8 R y >
soon as 2032 - [s Space lourism Finally Ready for Takeoft

Daniel H. Lesser
Co-Founder, President & CEO

ordinary people more elusive than ever. Will that ever change? H,I,\@m:.m}; |
' W 4

|
Delays and rising prices have made the promise of space travel for
|
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The near-term outlook is soft The outlook is more promising
and risky: if you look out a little farther:

Slow growth economy, softer job market » Strong consumer appetite for travel

Expect consumers to shift spending from * A spending priority for many

services to absorb tariffs on goods . Essential to well-being

Greatest headwinds persist for lower

. * Higher-income households are in a strong
Income households

wealth position and will benefit from
Group and business transient hotel continued tax cuts

demand still not fully recovered * The economy is very likely to strengthen in

Lower international inbound 2026 and 2027

Daniel H. Lesser L\XTHA.

Co-Founder, President & CEO
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Marc Andreessen is making the same
audacious bet the Founding Fathers did:

that America’s best days are ahead
oy orr NEW YORK POST

Fublished July 1, 2026, 7:00 a.m. ET

Daniel H. Lesser LWHA

Co-Founder, President & CEO
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Daniel H. Lesser
Co-Founder, President & CEO
(212) 300-6684 X 101
daniel.lesser@lwhadvisors.com
www.lwhospitalityadvisors.com



http://www.lwhospitalityadvisors.com/
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