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enhancing our competitive position. We are 
also excited about Ashford Trust’s ability to 
raise capital through our affiliate Ashford 
Securities, particularly with our initial non-
traded preferred security.  This is important 
growth capital for us as we are committed 
to looking for opportunities to grow our 
portfolio as we believe the industry has strong 
tailwinds with improving fundamentals, 
quickly healing debt markets, and significant 
private capital looking to buy hotel assets.

We’re proud of our team’s efforts over the past 
few years to remain resilient and we believe 
we have the right plan in place to capitalize 
on the recovery as it unfolds. We have a clear 
path forward and this plan includes continuing 
to maximize liquidity across the Company, 
optimizing the operating performance of 
our assets as they recover, deleveraging the 
balance sheet over time, and looking for 
opportunities to invest and grow our business 
for the long-term.

We appreciate your continued trust and 
support in Ashford Hospitality Trust.

Sincerely,

J. Robison Hays
President & Chief Executive Officer

Dear Fellow Shareholder, 

Looking back over the last few years, we 
cannot help but think about the profound 
impact COVID-19 has had on the U.S. 
hospitality industry, the communities we serve, 
and our daily lives.  Ashford Trust has had to 
make some difficult decisions in recent years, 
but we believe this period highlighted the 
tenacity and resolve of our leadership team 
as we continued to take decisive actions to 
enhance our liquidity, deleverage our balance 
sheet and improve our financial position. 

To that end, we have delevered the Ashford 
Trust platform by over $1 billion over the 
past few years and materially improved our 
operational cash flows. As we move into 
the next phase of this industry cycle, we are 
focused on prudent and strategic capital 
expenditures at our properties and proactively 
managing the debt maturities that are coming 
due several years from now.   

In addition to enhancements to our financial 
flexibility, we’ve been very pleased with 
the positive momentum we’re seeing in the 
operating performance of our diverse hotel 
portfolio. Our best-in-class asset management 
team continues to be focused on pursuing 
initiatives to enhance our operating 
performance, including working closely with 
our property managers on aggressive cost 
control initiatives, driving ancillary revenue, 
and increasing operating margins. We believe 
these initiatives, as well as our portfolio’s 
diversification, both geographically as well 
as by customer type, provide some very 
distinct advantages as we continue to look 
for opportunities to improve our operating 
performance in 2023.

As we begin 2023, we believe we have an 
improved balance sheet and sufficient capital 
resources to successfully navigate the recovery 
while remaining diligent in exploring ways to 
increase operational profitability, creating 
value through capital improvements, and 
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Gallery

Crowne Plaza Key West
Key West, Florida

Marriott Sugar Land
Houston, Texas

One Ocean
Atlantic Beach, Florida

La Posada de Santa Fe
Santa Fe, New Mexico

Hyatt Regency Coral Gables
Coral Gables, Florida

Hyatt Regency Long Island
Hauppauge, New York

The Churchill
Washington, District of Columbia

Westin Princeton
Princeton, New Jersey

Ritz-Carlton Atlanta
Atlanta, Georgia

Sheraton San Diego Mission Valley
San Diego, California

Lakeway Resort and Spa
Austin, Texas

Fremont Marriott Silicon Valley
Fremont, California



Sheraton Anchorage
Anchorage, Alaska

Hilton Costa Mesa
Costa Mesa, California

Hilton Fort Worth
Fort Worth, Texas

Le Pavillon
New Orleans, Louisiana

Renaissance Palm Springs
Palm Springs, California

Hilton Parsippany
Parsippany, New Jersey

Marriott Gateway Crystal City 
Arlington, Virginia

Hilton Santa Fe
Santa Fe, New Mexico

Marriott Beverly Hills
Beverly Hills, California

W Atlanta - Downtown
Atlanta, Georgia

Hilton Alexandria Old Town
Alexandria, Virginia

Hilton Boston Back Bay
Boston, Massachusetts



























































































































































































































































































Officers and Directors

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.

Corporate Information

Corporate Office
Ashford Hospitality Trust, Inc.
14185 Dallas Parkway, Suite 1200
Dallas, Texas 75254
Telephone: (972) 490-9600 
www.ahtreit.com

Registrar and Transfer Agent
Computershare Trust Company, N.A.
Canton, Massachusetts

Independent Auditors
BDO USA, LLP
Dallas, Texas

Legal Counsel
Cadwalader, Wickersham & Taft, LLP
New York, New York

Annual Report on Form  
10-K/Investor Contact
A copy of the Ashford Hospitality Trust Annual
Report on Form 10-K for fiscal 2022, was filed
with the Securities and Exchange Commission
on March 10, 2023 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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Annual Meeting
The annual meeting of shareholders will be 
held on Tuesday, May 9, 2023, at 9:00 a.m. MST 
at the Four Seasons Resort Scottsdale at Troon North 
10600 East Crescent Moon Drive, Scottsdale, AZ 
85262-8342.  
Shareholders of record as of the close of business on 
March 10, 2023 will be entitled to vote at this meeting.  
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