TRUIST AH

Truist Securities

Equity Research Report

April 30, 2025

CONSUMER:

C. Patrick Scholes
212-319-3915
Patrick.Scholes@truist.com

Gregory J. Miller
212-303-4198
Gregory.J.Miller@truist.com

Barry Jonas
212-590-0998
Barry.Jonas@truist.com

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

6 Page Document

Reasons for this report

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

Lodging: U.S. RevPAR +3.2% yly
last week; Easter hurt early week/
Passover comp helped back-half. Lux%

outperformed

Overall U.S. RevPAR was +3.2% yly for the week ending , per STR/
CoStar, above the prior week's result of -9.3% y/y and abo ailing 10-week

average of +0.4% yly.
over calendar shifts.

Early week results were hurt by the Easter shift. Sundg % was -11% y/y; Monday
was -7%. Mid/late week results benefited from a f e Wy Passover comp. RevPAR

Last week's lodging results were impacted by Eastergano

y/y rose from +4% on Wednesday to +11% on Rgiday,and%9% on Saturday. There was
bifurcated chain scale results. Luxury and Uppe ale materially outperformed the
industry with RevPAR y/y of +13% a ré§pegtively. Select-service: flattish.

Major RevPAR statistics presented béelew:
e Luxury RevPAR: +12.8% yly

« Upper Upscale RevPAR: X

« Upscale RevPAR: -0.39
« Upper Midscale Re!

A% yly

Midscale RevP, %% yly

:-0.3% yly

« Independen (~ 1/3rd of the data set) RevPAR: +4.6% yl/y; and

o Withi pscale & Luxury class hotels:
o 2 10.7% yly vs. -43.8% prior week;
nt: +8.5% yly vs. +13.3% prior week;

egas RevPAR: +16.6% yly
As a caveat, we note that many large Strip casino hotel operators do not
participate in STR's survey.

Last week's RevPAR details and sequential trends (all comparable information

on new STR methodology):

» Headline RevPAR was +3.2% y/y vs. the running 28-day average of -1.4% yly.

» Occupancy: Absolute occupancy was 65.1% vs. 64.0% for the running 28-day
average.

» Absolute Group occupancy: 21.9% last week vs. 20.9% for the running 28 days.

SEE PAGE 5 FOR REQUIRED DISCLOSURE INFORMATION



Weekly RevPAR Summary

YoY % change in RevPAR
T
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RevPAR Component Trends

US YoY % chg in RevPAR components

(trailing four-week average)
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RevPAR Trends by Chain Scale
YoY % chg i by chain scale
(traili eek average)
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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
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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 distribQ 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://truistr. uematrix.com/client/library.jsp
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Please email the Research Department at EquityResearchDepartm
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).

-com or contact your Truist Securities sales

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 04/30/2025):
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