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Lodging: U.S. RevPAR -4.6% yly last week;

_ Veterans Day calendar shift and continued
C. Patrick Scholes

212-319-3915 hurricane comp impact results
Patrick.Scholes@truist.com Overall, U.S. RevPAR was -4.6% yly for the week ending 11/15/2025, pgf STR/
) CoStar, below the prior week's result of +6.2% y/y and below th iflg 10-week
Gregory J. Miller average of -1.6% yly. @
212-303-4198
Gregory.J.Miller@truist.com Last week's results were primarily impacted by several y/y g calendar shifts:
the shift of Veterans Day from Monday in 2024 to Tuesda 5 and the continued
Barry Jonas hard y/y comp from hurricane-related displacement. > that the government
212-590-0998 shutdown also depressed demand. Headline lodgind 5 were y/y negative across

y (RevPAR -1.6% y/y) and
hift, @soup RevPAR was negative

Barry.Jonas@truist.com the chain scales and still very bifurcated betweg
Economy (-7.1%). Unsurprisingly, given the ho
Samuel Durno (-6.8%).

212-303-4183
Samuel.Durno@truist.com

Additional data points of note:

Adam Fox « Lastweek also comped the p@§t-Election Week in 2024. We assume a tougher comp
404-439-7379 yly given light business tr. u Election Week in 2024/quick resolution of results
Adam.Fox@truist.com . .

and the push out of som@busingss travel last year to the week following the election.

e Llelsale » Continued _tough h : lated displacement y/y comps for th_e Southeast and
e select-service. Sel efyice hotels were also relatively more impacted by the

Davis.Holcombe@truist.com government s
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E RevPAR: -7.1% yly

o Tam ARY
o Migseal VPAR: -4.2% yly
Reasons for this report 4 !:b
r RevPAR statistics presented below:
Luxury RevPAR: -1.6% yly
Upper Upscale RevPAR: -5.4% yly
Upscale RevPAR: -6.0% y/y
Upper Midscale RevPAR: -4.7% yly
Midscale RevPAR: -4.2% yly
Economy RevPAR: -7.1% yly
Independent hotels (~ 1/3rd of the data set) RevPAR: -4.3% y/y; and
» Within Upper Upscale & Luxury class hotels:

\ o Group: -6.8% yly vs. +24.1% prior week;
o Transient: -2.6% yly vs. +7.6% prior week;

O » Las Vegas RevPAR: -10.4% yly

o As a caveat, we note that many large Strip casino hotel operators do not
participate in STR's survey.

[ Data-Driven Analysis
J Our analysis of the most recent weekly US
lodging results

e/

Last week's RevPAR details and sequential trends (all comparable information
on new STR methodology):

» Headline RevPAR was -4.6% y/y vs. the running 28-day average of -1.6% y/y.

« Occupancy: Absolute occupancy was 60.9% vs. 62.7% for the running 28-day
average.

» Absolute Group occupancy: 21.7% last week vs. 23.1% for the running 28 days.

SEE PAGE 5 FOR REQUIRED DISCLOSURE INFORMATION
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Weekly RevPAR Summary

YoY % change in RevPAR
Upper Upper Thde- New
us. Luxury Upscale Upscale Midscale Midscale Economy pendent York  Boston LA Chicago DC
8/2/2025 0.4%) 4.0% 1.5% -0.3% -0.8% -1.2% -4.0% 0.3% 1.7%  -8.9% 0.8% 15.6%  -13.7%]
8/9/2025 -1.6%) 2.4% -1.7% -2.5% -2.1% -2.4% -5.7% -1.6% -1.8% -5.4% -2.9% -8.1% -6.4%

8/16/2025 -0.5%| 4.4% 0.1% -1.3% -2.0% -2.3% -4.3% -0.3% 2.9% -6.8% -2.7% 3.9% -3.9%

8/23/2025 -1.3%)| -0.6% -2.6% -2.2% -1.4% -1.5% -4.7% -0.3% 11.5% -2.6% -6.3% -19.9% -3.8%]

8/30/2025 0.2%) 5.5% 0.4% -0.6% -0.5% -1.2% -4.1% 0.0% 105% -7.6% -2.2% 9.0% -10.1%

9/6/2025 -0.7%| 2.7% 0.2% -1.5% -1.7% -1.4% -4.2% -1.1% -47%  10.4% -1.3% 2.0% -3.2%]

9/13/2025 -1.7%| 3.1% -1.8% 2.7% -2.4% 2.2% -4.6% -2.3% 8.9% 51% -5.8% -1.5%  -18.3%

9/20/2025 -1.4%| 1.7% -0.9% -1.9% -1.8% -1.8% -3.7% -2.5% 0.8% -7.0% -1.8% 12.8%  -11.6%)

9/27/2025 -6.6%) -8.2% -9.3% -6.3% -4.3% -3.8% -7.0% -7.3% 6.6% -132% -21.7% -7.4%  -16.3%|

10/4/2025 -0.4%| 5.9% 0.4% -2.1% -3.2% -5.0% -7.5% 1.9% 3.7% -6.7% -4.4% 19.1% -3.4%
10/11/2025 0.6%) 9.4% 3.8% 0.1% -1.9% -3.8% -8.5% -0.8% 13.4% 0.9% 8.5% 4.0% -6.8%]
10/18/2025 -0.7%| 5.7% 1.5% -2.3% -2.6% -3.9% -6.9% -1.5% 83.1% -1.4% -3.6% 18.0% 5.2%]|
10/25/2025 -5.3%| -4.4% -5.2% -5.5% -5.0% -5.3% -8.5% -6.4% 07% -112% -13.1% -1.8%  -23.8%

11/1/2025 -2.3%) 3.5% 2.0% -2.4% -5.3% -7.8% -9.4% -4.0% 42% 13.9% 6.4% 23.9% -6.2%]

11/8/2025 6.2%| 18.0% 12.4% 6.0% 1.7% -1.8% -6.1% 3.5% 252% 13.9% 13.8% -8.7% 43.0%|
11/15/2025 -4.6% -1.6% -5.4% -6.0% -4.7% -4.2% 71% -4.3% 1.9% -8.9% -5.7% -17.3%  -20.4%)

Multiple yly comps and Impact from govemment Luxury and Midscale led chain scales New York City and Los Angeles led top 5 markets
1Q23 16.7% 16.0% 29.8% 20.4% 13.4% 4.8% 0.8% 12.9% 46.6% 35.0% 11.6% 26.6%
2Q23 2.5% -2.3% 5.1% 5.8% 3.8% -0.4% -3.8% -0.6% 13.3% 11.2% 1.2% 12.1%
3Q23 1.7% 0.1% 3.9% 3.7% 1.7% -1.0% -3.5% 0.2% 16.4% 8.0% 1.2%
4Q23 1.3% -0.5% 4.3% 2.7% -0.1% -3.0% -5.4% 0.2% 14.6% 13.8% 0.6%
1Q24 0.2% -0.3% 2.9% 0.1% -2.1% -4.5% -6.9% -0.2% 11.6% 9.7% -4.3%
2Q24 2.5% 2.0% 3.8% 3.1% 2.1% 1.4% -2.0% 0.4% 8.6% 7.9% -3.4
3Q24 0.9% 2.3% 2.3% 1.3% 0.4% -0.4% -2.4% -1.1% 5.2% 6.2% 0.1%
4Q24 3.4% 6.8% 2.9% 3.4% 4.3% 4.3% 4.2% -0.4% 10.7% 2.0% 0.1%
1Q25 2.2% 7.5% 3.7% 1.3% 1.3% 2.0% 2.7% -1.0% 5.4% 0.9%; 4.9%
2Q25 -0.5% 4.4% -0.2% -1.2% -1.9% -1.7% -3.4% -1.1% 4.6% 1.0%
YoY % change in ADR
Upper Upper Tnde- New
us. Luxury Upscale Upscale Midscale Midscale Economy pendent
8/2/2025 0.5% 2.9% 1.2% -0.6% -0.4% -1.2% -2.6% 0.5% % 7.9%
8/9/2025 -0.6% 1.3% -0.3% -1.3% -1.1% 1.7% -3.6% -0.7% -0.9% -5.7%

8/16/2025 0.4% 2.9% 1.3% -0.3% -0.6% -1.6% -3.1% 0.4% -0.3% -2.1%

8/23/2025 -0.2% 1.3% -0.8% -0.9% -0.3% -1.1% -3.2% 0.7% -1.0%  -22.3%

8/30/2025 1.0% 4.5% 1.7% 0.1% 0.2% -0.9% -2.6% 0.4% 5.7%

9/6/2025 -0.2% 2.6% 0.2% -1.2% -1.0% -1.6% 2.7% . 3.6% -0.8%

9/13/2025 0.1% 5.7% 0.8% -0.9% -0.9% -1.7% -3.0% 3.8% 1.2% -2.0%

9/20/2025 -0.3% 27% 0.2% -0.8% -0.6% -1.5% -2.9% -3.9% -0.2% 7.3%

9/27/2025 -2.5% 5.6% -3.6% -2.8% -1.7% -2.0% -3.6% 8.0% -7.2% -9.4% -6.4%

10/4/2025 2.7% 6.7% 2.7% 0.1% 0.5% -1.3% 40% -2.8% -0.9% 11.3%
10/11/2025 2.6% 5.2% 2.9% 1.5% 0.7% -0.7% 11.9% 3.6% 4.8% 3.6%
10/18/2025 1.7% 6.3% 2.7% 0.2% -0.2% h 0.2% 0.8% -3.6% 10.5%
10/25/2025 -1.7% -0.5% -1.4% -2.1% -1.7% =2.0% 1.9% -4.6% -4.5% -0.3%

11/1/2025 0.4% 21% 0.8% -0.7% -1.8% 0.1% 52% 11.0% 5.5% 13.1%

11/8/2025 3.6% 7.2% 4.5% 2.3% 0.2% 25% 14.5% 6.4% 9.7% -7.5%
11/15/2025 -0.5% 4.6% 0.2% -1.1% -1.2% -0.1% 34%  -0.9% 0.5% -7.9%

1Q23 10.2% -1.9% 8.4% 11.0% 8. 4.7% 3.8% 1% 13.4% 15.6% 3.8% 11.5% 24.4%)|
2Q23 3.2% -1.2% 2.5% 4.3% 0.9% 21% 9.6% 5.8% 2.5% 8.5% 11.6%)|
3Q23 2.2% -1.4% 1.3% 2.2% 0.3% 0.0% 21% 9.8% 3.8% 0.2% 21% 6.2%|
4Q23 2.9% -2.3% 2.7% 2.5% -0.3% -1.3% 3.7% 9.6% 7.0% 0.0% 0.7% 3.5%]
1Q24 2.2% -2.4% 1.9% -1.0% -3.0% 3.1% 6.7% 3.3% -2.2% 0.4% 2.8%|
2Q24 1.6% -2.2% 1.5% R 0.7% -1.4% 0.7% 4.6% 3.6% -3.1% 0.3% 3.6%]
3Q24 1.4% 0.1% 1. % 0.7% -0.8% 0.2% 3.6% 5.7% -1.6% 10.1% 3.2%|
4Q24 1.9% 4.5% 2.7% 2.1% -0.7% 7.7% 1.3% -0.8% 6.7% 3.7%|
1Q25 1.9% 5.8% 21% 1.8% -0.7% 4.7% 1.1% 0.7% 4.8% 11.1%)|
2Q25 1.0% 5.3% -0.8% -1.3% 0.6% 4.5% 2.1% 2.5% 2.1% -2.1%
YoY % change in Occupancy
Upper Tnde-  New
Luxury Upscale Midscale Midscale Economy pendent York  Boston LA Chicago

8/2/2025 0.4% -0.3% 0.0% -1.4% -0.2% -0.8% -3.8% 0.5% 71%

8/9/2025 -1.2% -1.0% -0.7% -2.1% -0.9% -4.0% -2.3% -2.1% -2.6%

8/16/2025 -1.0% -1.3% -0.7% -1.2% -0.6% -0.7% -3.1% -2.4% 6.1%

8/23/2025 -1.3% -1.1% -0.4% -1.5% -1.0% 1.0% -0.6% -5.4% 3.1%

8/30/2025 -0.7% -0.7% -0.3% -1.5% -1.0% 1.3% -5.1% -2.6% 3.1%

-0.4% -0.7% 0.2% -1.5% -0.8% -2.7% 6.5% -4.7% 2.8%

-1.8% -1.5% -0.6% -1.7% -2.4% 2.4% 1.3% -7.0% 0.5%

-1.2% -1.2% -0.3% -0.8% -1.7% -1.7% -3.2% -1.6% 5.1%

-3.7% 2.7% -1.9% -3.6% -5.1% -13% -65% -13.6% -1.0%

-2.2% -3.6% -3.7% -4.6% -3.1% 02% -3.9% -3.4% 6.9%

-1.3% -2.6% -3.1% -4.5% -2.9% 14%  -2.5% 3.6% 0.4%

-2.5% -2.3% -2.8% -3.2% -3.2% -33% -23% -0.1% 6.8%

-3.5% -3.3% -3.1% -3.6% -4.5% -26% -6.9% -9.1% -1.6%

-1.7% -3.5% -4.7% -4.5% -4.1% -0.9% 2.6% 0.8% 9.6%

3.7% 1.5% -0.3% -2.2% 1.0% 9.3% 71% 3.6% 0.9%
-4.9% -3.6% -2.5% -2.8% -4.1% -15%  -8.1% -62% -102% -12.7%
8.5% 4.9% 0.1% -2.9% 3.5% 29.3% 16.8% 7.5% 13.6% 25.9%)|
A . .| 1.4% 0.3% -2.0% -4.6% -2.7% 3.3% 51% -1.3% 3.3% 5.1%|
3Q23 -0.5% 1.5% 2.6% 1.4% -0.5% -1.3% -3.5% -1.8% 6.0% 4.1% 1.1% 0.3% 5.0%
4Q23 -1.6% 1.8% 1.5% 0.2% -1.8% 2.7% -4.2% -3.3% 4.5% 6.4% 0.5% 0.1% 2.1%|
1Q24 -2.0% 2.1% 0.9% -0.9% -2.7% -3.6% -4.0% -3.2% 4.6% 6.2% -2.1% 1.5% 2.4%)
2Q24 0.9% 4.3% 2.3% 1.5% 0.7% 0.7% -0.6% -0.3% 3.8% 4.1% -0.4% 2.7% 1.8%)
3Q24 -0.5% 22% 0.4% 0.1% -0.4% -1.1% -1.6% -1.2% 1.5% 0.5% 1.8% 3.0% 0.4%|
4Q24 1.5% 2.3% 1.1% 1.5% 1.9% 1.5% 2.2% 0.5% 2.9% 0.6% 0.8% 5.1% 1.9%)
1Q25 0.4% 1.6% 1.3% 0.1% 0.0% -0.1% 0.9% -0.3% 07%  -0.2% 4.2% 1.6% 0.4%|
2Q25 -1.4% -0.9% -1.0% -1.3% -1.9% -0.9% -2.1% 1.7% 01% -1.1% 1.3% 2.0% -3.4%|

Source: STR data, Truist Securities research
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RevPAR Component Trends
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(trailing four-week average)
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RevPAR Trends by Chain Scale
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RevPAR Trends by Market (Top 5 markets)

YoY % chg in RevPAR Top 5 markets
(trailing four-week average)
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Analyst Certification

I, C. Patrick Scholes , hereby certify that the views expressed in this research report accurately reflect my personal views about the
subject company(ies) and its (their) securities. | also certify that | have not been, am not, and will not be receiving direct or indirect
compensation in exchange for expressing the specific recommendation(s) in this report.

Required Disclosures

Analyst compensation is based upon stock price performance, quality of analysis, communication skills, and the overall reve and
profitability of the firm, including investment banking revenue.

As a matter of policy and practice, the firm prohibits the offering of favorable research, a specific research ratingora s et
price as consideration or inducement for the receipt of business or compensation. In addition, associated persons p. search
reports are prohibited from owning securities in the subject companies. 6

Please see our disclosures page for more complete information at https://truist.bluematrix.com/sellside/Discl action

Charts indicating changes in ratings can be found in recent notes and/or reports at our website or by contacti ecurities.

Important Disclosures on Equity Research Dissemination, Ratings, D{ ons, and

Coverage Universe

Dissemination of Research 0

Truist Securities, Inc. ("Truist Securities") seeks to make all reasonable efforts to provi earch reports simultaneously to all eligible
clients. Reports are available as published in the restricted access area of our wegbsite to alheligible clients who have requested a
password. Institutional investors, corporates, and members of the Press may alsodfgceive our research via third party vendors including:

Thomson Reuters, Bloomberg, FactSet, and S&P Capital 1Q. Additional distrib be done by sales personnel via email, fax, or
other electronic means, or regular mail.

For access to third party vendors or our Research website: https://truistreg ..vﬁ" Bluematrix.com/client/library.jsp
Please email the Research Department at EquityResearchDepartm (Fist.com or contact your Truist Securities sales
representative.

Truist Securities Rating System for Equity Securities xs
Truist Securities, Inc. ("Truist Securities") rates individua itie ing a three-tiered system. Each stock is rated relative to the

broader market (generally the S&P 500) over the nex nths (unless otherwise indicated).

Buy (B) — the stock’s total return is expected to out
otherwise indicated)

the S&P 500 or relevant benchmark over the next 12-18 months (unless

Hold (H) — the stock’s total return is expec] 0) rm in line with the S&P 500 or relevant benchmark over the next 12-18 months
(unless otherwise indicated)
Sell (S) — the stock’s total return is eN underperform the S&P 500 or relevant benchmark over the next 12-18 months (unless

otherwise indicated)
Not Rated (NR) — Truist Secuysitj es not have an investment rating or opinion on the stock

Coverage Suspende ates that Truist Securities’ rating and/or target price have been temporarily suspended due to
applicable regulations a ist Securities Management discretion. The previously published rating and target price should not be

relied upon. x
Truist Securiti have a price target on the stocks that they cover, unless otherwise indicated. The price target represents
0 \
i

that anal tion of where the stock will trade in the next 12-18 months (unless otherwise indicated). If an analyst believes
that there a ent valuation drivers and/or investment catalysts to derive a positive or negative investment view, they may elect
with t of Truist Securities Research Management not to assign a target price; likewise certain stocks that trade under $5

it volatility whereby assigning a price target would be unhelpful to making an investment decision. As such, with Research
t's approval, an analyst may refrain from assigning a target to a sub-$5 stock.

Legend for Rating and Price Target History Charts:

B = Buy
H = Hold
S = Sell

D = Drop Coverage
CS = Coverage Suspended
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NR = Not Rated
| = Initiate Coverage

T = Transfer Coverage

Truist Securities ratings distribution (as of 11/19/2025):

Coverage Universe Investment Banking Clients Past 12 Months
Rating Count Percent Rating Count Percent
Buy 453 65.84% Buy 66 14.57%
Hold 231 33.58% Hold 33 14.29%

Sell 4 058% Sell 0 000% @

Other Disclosures

Certain information contained herein has been derived from third-party sources believed to be reliable but isranteed as

to accuracy and does not purport to be a complete analysis of the security, company or industry involve is report is not to be

construed as an offer to sell or a solicitation of an offer to buy any security. Truist Securities, Inc. an ers or employees may
|

have positions in any securities, options, rights or warrants. The firm and/or associated persons maYgsell 18or buy from customers on
a principal basis. Investors may be prohibited in certain states from purchasing some over the-co curities mentioned herein.

Opinions expressed are subject to change without notice.

Truist Securities, Inc.’s research is primarily provided to and intended for use by Instit ccounts as defined in FINRA Rule
4512(c). The term “Institutional Account" shall mean the account of: (1) a bank, savings loan association, insurance company

or registered investment company; (2) an investment adviser registered either wi e SEC%under Section 203 of the Investment
Advisers Act or with a state securities commission (or any agency or office performifg, like functions); or (3) any other person (whether a
natural person, corporation, partnership, trust or otherwise) with total assets st™$50 million. In addition, certain affiliates of Truist
Securities, Inc., including Truist Investment Services, Inc. (an SEC registe dealer and a member of FINRA, SIPC) and Truist
Advisory Services, Inc. (an investment adviser registered with the SEC), ake Truist Securities, Inc. research available, upon
request, to certain of their clients from time to time.

Truist Securities, Inc. is a registered broker-dealer and a membe and SIPC. It is a service mark of Truist Financial
Corporation. Truist Securities, Inc. is owned by Truist Finanéi ion and affiliated with Truist Investment Services, Inc. Despite
this affiliation, securities recommended, offered, sold by, or% uist Securities, Inc. or Truist Investment Services, Inc. (i) are not
insured by the Federal Deposit Insurance Corporation; (iif aresnofeposits or other obligations of any insured depository institution
(including Truist Bank); and (iii) are subject to invest
may have a lending relationship with companies mq
via hard dollar payments, and Truist Securities, |
payments.

erein. Certain clients may compensate Truist Securities, Inc. for research
deemed to be an investment adviser to such clients as a result of such

Please see our Disclosure Database to s
risks. Link: https://truist.bluematrix.c

Please visit the Truist Securities Equity earch Portal for coverage universe, current reports, and analyst roster with contact

information. Link: https:/truist-pagial.bluematrix.com
Truist Securities, Inc., mem and SIPC. Truist, Truist Bank, Truist Securities, Truist Investment Services, and Truist Advisory
Services are service m t Financial Corporation.

If you no longer wish to rec8iye this type of communication, please request removal by sending an email to
EquityResearchD ment@truist.com

© Truist Sgc nc.2025. All rights reserved. Reproduction or quotation in whole or part without permission is forbidden. Without
Truist Sec or written consent, the contents of this report may not be used, in whole or in part, in connection with the training,
deve ine-tuning or operation of a machine learning or artificial intelligence system, tool or application.

ADDITI L INFORMATION IS AVAILABLE at our website, TruistSecurities.com, or by writing to: Truist Securities, Research
Department; 740 Battery Avenue SE, 3rd Floor, Atlanta, GA 30339-3107
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