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Not only was 2022 characterized by impressive 
internal growth from our existing properties, but 
it was also noteworthy for achieving the highest 
dollar volume of acquisitions in the Company’s 
history.  With over $450 million in acquisitions 
in two fantastic resort assets, our predominantly 
luxury hotel portfolio was further reinforced as 
the most sought after amongst lodging REITs. 
Furthermore, our balance of resorts and urban 
properties has continued to serve us well as the 
urban segment is now also following the strong 
resurgence that we have seen in our luxury resorts 
over the past two years.
 
Although the year started off slowly with the fear 
of another virus variant haunting the industry in 
January and February, soon it was apparent that 
these fears were overblown and the industry 
would overcome this minor obstacle.  Travel and 
tourism quickly resumed and the lodging industry 
began a dramatic surge through the balance of 
2022.  The lodging industry posted performance 
exceeding pre-pandemic levels as flight schedules 
were reinstated and cruise ships started sailing 
again.  Growth was in full gear.
 
While supply chains were reconnecting and labor 
shortages replenishing, economists also realized 
that we were all going to have to pay for the 
historic levels of stimulus that had been pumped 
into the economy – in the form of excessively 
high inflation.  The Fed acted swiftly and began 
a historically fast interest rate hiking program to 
quell this inflation, resulting in higher variable 
interest rates, depressed corporate profits and 
a corresponding correction in the stock market, 
layoffs, and predictions of a 2023 recession.  
Furthermore, higher interest rates meant that 
the hotel debt capital markets froze – at least 
temporarily – and only reopened with lower 
advance rates and higher interest costs.  But 
to our benefit, this significantly tamped down 
buying competition from private equity investors 
in our sector.
 
However, this higher cost of capital also spelled 
bad news for the share prices of lodging REITs, 
resulting in compressing equity trading multiples 
to all-time lows.  So, despite solid top line 
performance and enduring margins, the stock 
market all but abandoned the lodging sector, 

including Braemar.  By December, many of the 
lodging REITs were trading at 52-week lows 
or worse.  We responded by initiating a share 
buyback program and reinstating our common 
equity dividend to demonstrate our confidence 
in the company and its outlook.  The share price 
responded in kind.
 
While many of our peers spent the year stuck 
on the sidelines with their private equity 
brethren, we viewed this time as an opportunity 
to expand our footprint through acquisitions.   
Utilizing attractively priced capital raised from our 
non-traded preferred equity offering, we moved 
opportunistically to acquire the Ritz-Carlton 
Dorado Beach and the Four Seasons Scottsdale at 
Troon North at enticing valuations.
  
Looking forward, Braemar has emerged from the 
pandemic even bigger and stronger and ready 
to deliver superior stockholder returns.  We are 
excited about the opportunities that lie ahead.
Thank you for joining us on this journey.

Sincerely,

Richard J. Stockton
President & Chief Executive Officer

Dear Fellow Shareholder,



Gallery

Bardessono Hotel and Spa
Yountville, CA

The Ritz-Carlton St. Thomas 
St. Thomas, USVI

Mr. C Beverly Hills
Beverly Hills, CA

The Capital Hilton 
Washington, DC

The Notary Hotel
Philadelphia, PA

 Hotel Yountville
Yountville, CA

The Ritz-Carlton Lake Tahoe 
Truckee, CA

Park Hyatt Beaver Creek
Beaver Creek, CO

The Ritz-Carlton Reserve Dorado Beach 
Dorado, Puerto Rico



Pier House Resort 
Key West, FL

The Ritz-Carlton Sarasota 
Sarasota, FL

 Sofitel Chicago Magnificent Mile
Chicago, IL

The Clancy 
San Francisco, CA

Marriott Seattle
Seattle, WA

Hilton La Jolla Torrey Pines
La Jolla, CA

Four Seasons Resort Scottsdale at Troon North 
Scottsdale, AZ



























































































































































































































































































































































Corporate Information

Corporate Office
Braemar Hotels & Resorts Inc.
14185 Dallas Parkway, Suite 1200
Dallas, Texas 75254
Telephone: (972) 490-9600 
www.bhrreit.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 Braemar Hotels & Resorts 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.

Forward-Looking Statements
This report contains forward-looking statements within the meaning of the federal securities
laws. Braemar Hotels & Resorts, 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.

Annual Meeting
The annual meeting of shareholders will 
be held on Wednesday, May 10, 2023, at 
8:30 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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