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Dear Fellow Shareholder, 

This report contains forward-looking statements within the meaning of the federal securities
laws. Ashford (the “Company” or “we” or “our”) cautions investors that any forward-looking
statements presented herein, or which management may make orally or in writing 
from time to time, are based on management’s beliefs and assumptions at that time.
Throughout this report, words such as “anticipate,” “believe,” “expect,” “intend,” “may,”
“might,” “plan,” “estimate,” “project,” “should,” “will,” “result,” and other similar expressions,
which do not relate solely to historical matters, are intended to identify forward-looking
statements. Such statements are subject to risks, uncertainties, and assumptions and are not
guarantees of future performance, which may be affected by known and unknown risks, trends,
uncertainties, and factors beyond our control. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially
from those anticipated, estimated, or projected. We caution investors that while forward-looking
statements reflect our good faith beliefs at the time they are made, such statements
are not guarantees of future performance and are impacted by actual events that occur after
such statements are made. We expressly disclaim any responsibility to update forward-looking
statements, whether as a result of new information, future events, or otherwise. Accordingly,
investors should use caution in relying on past forward-looking statements, which are based on
results and trends at the time they are made, to anticipate future results or trends.
Some of the risks and uncertainties that may cause our actual results, performance, or
achievements to differ materially from those expressed or implied by forward-looking statements
include, among others, those discussed in our Annual Report on Form 10-K under the heading
“Risk Factors.” These risks and uncertainties continue to be relevant to our performance and
financial condition. Moreover, we operate in a very competitive and rapidly changing environment
where new risk factors emerge from time to time. It is not possible for management to predict all
such risk factors, nor can it assess the impact of all such risk factors on our business or the extent
to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements. Given these risks and uncertainties, investors
should not place undue reliance on forward-looking statements as a prediction of actual results.
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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

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, 
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Dear Fellow Shareholder, 

This report contains forward-looking statements within the meaning of the federal securities
laws. Ashford (the “Company” or “we” or “our”) cautions investors that any forward-looking
statements presented herein, or which management may make orally or in writing 
from time to time, are based on management’s beliefs and assumptions at that time.
Throughout this report, words such as “anticipate,” “believe,” “expect,” “intend,” “may,”
“might,” “plan,” “estimate,” “project,” “should,” “will,” “result,” and other similar expressions,
which do not relate solely to historical matters, are intended to identify forward-looking
statements. Such statements are subject to risks, uncertainties, and assumptions and are not
guarantees of future performance, which may be affected by known and unknown risks, trends,
uncertainties, and factors beyond our control. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially
from those anticipated, estimated, or projected. We caution investors that while forward-looking
statements reflect our good faith beliefs at the time they are made, such statements
are not guarantees of future performance and are impacted by actual events that occur after
such statements are made. We expressly disclaim any responsibility to update forward-looking
statements, whether as a result of new information, future events, or otherwise. Accordingly,
investors should use caution in relying on past forward-looking statements, which are based on
results and trends at the time they are made, to anticipate future results or trends.
Some of the risks and uncertainties that may cause our actual results, performance, or
achievements to differ materially from those expressed or implied by forward-looking statements
include, among others, those discussed in our Annual Report on Form 10-K under the heading
“Risk Factors.” These risks and uncertainties continue to be relevant to our performance and
financial condition. Moreover, we operate in a very competitive and rapidly changing environment
where new risk factors emerge from time to time. It is not possible for management to predict all
such risk factors, nor can it assess the impact of all such risk factors on our business or the extent
to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements. Given these risks and uncertainties, investors
should not place undue reliance on forward-looking statements as a prediction of actual results.
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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

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, 
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