
Throughout our history, Ashford Hospitality Trust 
has always focused on a core strategic objective to 
maximize long-term total shareholder returns. As we 
enter 2021, we are focused on the opportunities we 
have in front of us and remain diligent in exploring 
ways to increase operational profitability, create value 
through capital improvements, and enhance our 
competitive position. In addition to a sound balance 
sheet and sufficient capital resources to successfully 
navigate the pandemic and achieve long-term growth, 
we believe that our hotel portfolio is well-positioned 
for the upcoming recovery.  

Our asset management initiatives will also continue 
to be robust as we focus on enhancing our operating 
performance, driving ancillary revenue, and 
increasing operating margins. Additionally, during 
the last few years, we have invested significant capital 
in renovating Ashford Trust’s portfolio to maintain 
competitiveness. We believe these investments, as well 
as our portfolio’s diversification, both geographically 
as well as by customer type, provide some very distinct 
advantages as we continue to improve our operating 
performance for 2021.

While we continue to work diligently on navigating 
our company back to profitability in this current 
environment, my challenge is to make sure that 
we emerge from this crisis in a better position as a 
company. To that end, with the closing of our large 
corporate financing, we are now in a position to 
spend the appropriate time analyzing lessons we 
learned from this crisis and over the past decade, and 
we will likely update the overall strategy for Ashford 
Trust going forward. This could include changes 
to our leverage profile, capital stack, liquidity and 
investment strategy. We are currently working on 
several fronts to determine the best path for all of 
our stakeholders over time. We have many attractive 
options on the table including exploring refinancings, 
potential acquisitions as well as strategic asset sales 
within our portfolio. 

Moving forward, we remain resilient and focused on 
implementing plans to sustain and grow our business 
for the long-term. We appreciate your continued trust 
and support, and we look forward to continuing to 
work diligently to protect the long-term values of our 
assets and the company.

Sincerely,

J. Robison Hays
President & Chief Executive Officer
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As you are all aware, the last year was unlike anything 
we have experienced in our lifetimes. The impact of 
COVID-19 on the U.S. hospitality industry, and all 
aspects of our business, was profound. However, when 
the outbreak of the pandemic took hold in the spring, 
our response was swift and comprehensive.

To ensure our ability to navigate through the 
pandemic, our management team quickly focused 
our efforts on providing a safe environment for our 
guests as well as the staff at our properties. We also 
had to make some difficult decisions in the short-term, 
including temporarily suspending operations at many 
of our properties, suspending payments on nearly all 
of our loans and suspending both our common and 
preferred dividends.

To that end, we mitigated the financial impact of 
the pandemic with aggressive cost-control initiatives, 
including working closely with our property managers 
to manage cost structures and maximize liquidity at 
the properties. This is where our relationship with 
our affiliated property manager, Remington Hotels, 
really sets us apart. Remington is a skilled operator 
with decades of experience and an impressive track 
record of being able to quickly cut costs and rapidly 
adjust to new operating environments. Additionally, 
through our excellent relationships with our brand 
partners, we were also able to significantly reduce the 
operational impact on our portfolio through similar 
cost-control initiatives and modifications to capital 
expenditure requirements at our properties. During 
the year, we significantly reduced annual operating 
expenses by approximately 34%, or $477 million. We 
are very proud of what we accomplished in 2020 and 
thankful to all of our various partners for giving us 
the flexibility to weather the effects of the pandemic. 

As soon as the impact of the pandemic became clear, 
we also began to actively work with our lenders on 
forbearance and modification agreements on our 
property-level debt to reduce our cash burn and 
improve our liquidity. While this effort was complicated 
and time intensive, I am happy to report that our team 
has closed on forbearance or modification agreements 
on 96 properties representing approximately 98% of 
our current outstanding mortgage debt balance. We 
hope to have final agreements on the remaining debt 
completed soon. 

Most importantly, we recently closed a strategic 
corporate financing, which provided us $200 million 
at closing and the option to draw down an additional 
$250 million over time, if needed.  This financing, 
along with our cost-control measures and forbearance 
efforts, provides us with substantial liquidity moving 
forward. We are very proud of these efforts and 
believe they, as well as the more recent positive news 
on vaccines, position us well to move forward on a 
positive path as the industry recovers.  
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Corporate InformationOfficers and Directors

Forward-Looking Statements
This report contains forward-looking statements within the meaning of the federal securities
laws. Ashford Hospitality Trust, 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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Annual Report on Form  
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Report on Form 10-K for fiscal 2020, was filed 
with the Securities and Exchange Commission 
on March 16, 2021 and 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.
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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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A copy of the Ashford Hospitality Trust Annual 
Report on Form 10-K for fiscal 2020, was filed 
with the Securities and Exchange Commission 
on March 16, 2021 and 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.

Cadwalader, Wickersham & Taft, LLP
New York, New York
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Throughout our history, Ashford Hospitality Trust 
has always focused on a core strategic objective to 
maximize long-term total shareholder returns. As we 
enter 2021, we are focused on the opportunities we 
have in front of us and remain diligent in exploring 
ways to increase operational profitability, create value 
through capital improvements, and enhance our 
competitive position. In addition to a sound balance 
sheet and sufficient capital resources to successfully 
navigate the pandemic and achieve long-term growth, 
we believe that our hotel portfolio is well-positioned 
for the upcoming recovery.  

Our asset management initiatives will also continue 
to be robust as we focus on enhancing our operating 
performance, driving ancillary revenue, and 
increasing operating margins. Additionally, during 
the last few years, we have invested significant capital 
in renovating Ashford Trust’s portfolio to maintain 
competitiveness. We believe these investments, as well 
as our portfolio’s diversification, both geographically 
as well as by customer type, provide some very distinct 
advantages as we continue to improve our operating 
performance for 2021.

While we continue to work diligently on navigating 
our company back to profitability in this current 
environment, my challenge is to make sure that 
we emerge from this crisis in a better position as a 
company. To that end, with the closing of our large 
corporate financing, we are now in a position to 
spend the appropriate time analyzing lessons we 
learned from this crisis and over the past decade, and 
we will likely update the overall strategy for Ashford 
Trust going forward. This could include changes 
to our leverage profile, capital stack, liquidity and 
investment strategy. We are currently working on 
several fronts to determine the best path for all of 
our stakeholders over time. We have many attractive 
options on the table including exploring refinancings, 
potential acquisitions as well as strategic asset sales 
within our portfolio. 

Moving forward, we remain resilient and focused on 
implementing plans to sustain and grow our business 
for the long-term. We appreciate your continued trust 
and support, and we look forward to continuing to 
work diligently to protect the long-term values of our 
assets and the company.

Sincerely,

J. Robison Hays
President & Chief Executive Officer

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

Dear Fellow Shareholder, 
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As you are all aware, the last year was unlike anything 
we have experienced in our lifetimes. The impact of 
COVID-19 on the U.S. hospitality industry, and all 
aspects of our business, was profound. However, when 
the outbreak of the pandemic took hold in the spring, 
our response was swift and comprehensive.

To ensure our ability to navigate through the 
pandemic, our management team quickly focused 
our efforts on providing a safe environment for our 
guests as well as the staff at our properties. We also 
had to make some difficult decisions in the short-term, 
including temporarily suspending operations at many 
of our properties, suspending payments on nearly all 
of our loans and suspending both our common and 
preferred dividends.

To that end, we mitigated the financial impact of 
the pandemic with aggressive cost-control initiatives, 
including working closely with our property managers 
to manage cost structures and maximize liquidity at 
the properties. This is where our relationship with 
our affiliated property manager, Remington Hotels, 
really sets us apart. Remington is a skilled operator 
with decades of experience and an impressive track 
record of being able to quickly cut costs and rapidly 
adjust to new operating environments. Additionally, 
through our excellent relationships with our brand 
partners, we were also able to significantly reduce the 
operational impact on our portfolio through similar 
cost-control initiatives and modifications to capital 
expenditure requirements at our properties. During 
the year, we significantly reduced annual operating 
expenses by approximately 34%, or $477 million. We 
are very proud of what we accomplished in 2020 and 
thankful to all of our various partners for giving us 
the flexibility to weather the effects of the pandemic. 

As soon as the impact of the pandemic became clear, 
we also began to actively work with our lenders on 
forbearance and modification agreements on our 
property-level debt to reduce our cash burn and 
improve our liquidity. While this effort was complicated 
and time intensive, I am happy to report that our team 
has closed on forbearance or modification agreements 
on 96 properties representing approximately 98% of 
our current outstanding mortgage debt balance. We 
hope to have final agreements on the remaining debt 
completed soon. 

Most importantly, we recently closed a strategic 
corporate financing, which provided us $200 million 
at closing and the option to draw down an additional 
$250 million over time, if needed.  This financing, 
along with our cost-control measures and forbearance 
efforts, provides us with substantial liquidity moving 
forward. We are very proud of these efforts and 
believe they, as well as the more recent positive news 
on vaccines, position us well to move forward on a 
positive path as the industry recovers.  

Dear Fellow Shareholder, 
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