
southernmost beach resort

Pebblebrook Update on Recent Operating Trends
January 2022



2

This presentation contains forward-looking statements that are subject to risks and uncertainties. These
forward-looking statements include information about possible or assumed future results of Pebblebrook
Hotel Trust’s (the “Company”) business, financial condition, liquidity, results of operations, plans and
objectives. These forward-looking statements are based on the Company’s beliefs, assumptions,
estimates and expectations of future performance, taking into account information currently available
to the Company. These beliefs, assumptions, estimates and expectations can change as a result of
many possible events or factors, not all of which are known to the Company. If a change occurs, the
Company’s business, prospects, financial condition, liquidity and results of operations may vary
materially from these forward-looking statements. These risks and uncertainties include, but are not
limited to, the state of the U.S. economy, supply and demand in the hotel industry and other factors as
are described in greater detail in the Company’s filings with the Securities and Exchange Commission,
including, without limitation, the Company's Annual Report on Form 10-K for the year ended December
31, 2020. You should carefully consider these risks when you make an investment decision concerning
the Company’s securities. You are cautioned not to place undue reliance on any forward-looking
statements. The Company assumes no obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.

This presentation does not constitute, and may not be used in connection with, an offer or solicitation by
anyone.

The Company assumes no obligation to update or revise any of the information in this document.

The following presentation includes financial projections and forward-looking statements. These
projections and forward-looking statements are based on assumptions and estimates developed by the
Company and actual results may vary from the projections and such variations may be material. This
presentation includes estimates and the Company makes no representation as to the accuracy of
these estimates. Additionally, this presentation should not be relied upon or regarded as a
representation by the Company, management or its employees that the forward-looking statements, or
beliefs, assumptions, estimates or expectations of future performance underlying them, will be
achieved.

Investor Inquiries:
Raymond D. Martz
Chief Financial Officer
(240) 507-1330
rmartz@pebblebrookhotels.com

Forward-Looking Statements
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Updates on Operating Trends and Portfolio

• December marked the best performing month compared to 2019 since the pandemic began; Total Revenue 

was down just 20% versus December 2019

• Leisure travel continued to be healthy throughout December and was robust during the year-end holiday 

week, despite a higher level of transient cancellations from the early rise in Omicron 

• The Company anticipates January 2022 occupancy levels to be well below December 2021 due to the usual 

seasonal slowdown and high levels of group and transient cancellations and much slower bookings due to 

concerns with high levels of the highly contagious Omicron; most of the group cancellations are rebooking at 

higher rates in Q2 and later in 2022; cancellations have extended for February, but so far are more limited 

thereafter

• Based on current booking trends, the Company anticipates February occupancy levels to improve from 

January, but remain lower than December 2021 levels

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS
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Recent Operating Trends
The Company's portfolio performed well in December, and much better than expected, due to healthy leisure 

and a continuing recovery in weekday business group and transient in the first two weeks of the month.  Total 

Revenue and Room Revenues were the strongest compared to 2019 since the beginning of the pandemic.  

Total Revenue was just 20% below and ADR was 18% higher than December 2019.  ADR growth and other price 

increases are more pervasive throughout the portfolio.

Total Portfolio 
2021(1)

Occ ADR RevPAR
Hotel

EBITDA
Total

Revenue
Total Revenue

Variance to 2019

January 14% $226 $31 ($10.5) $19.2 (80%)

February 20% $241 $48 ($5.4) $25.7 (74%)

March 26% $245 $64 $2.0 $37.9 (68%)

April 32% $239 $76 $3.5 $43.0 (65%)

May 37% $246 $92 $8.5 $53.6 (59%)

June 47% $254 $120 $15.9 $66.3 (50%)

July 56% $281 $157 $27.0 $86.7 (33%)

August 50% $270 $134 $23.5 $76.9 (39%)

September 48% $264 $127 $13.9 $72.4 (43%)

October (F) 55% $264 $144 $23.7 $90.3 (36%)

November (F) 51% $250 $128 $13.5 $76.6 (33%)

December (F) 48% $256 $123 $15.5 $80.4 (20%)

Note: Dollars in millions, except for ADR and RevPAR.

(1) Includes information for all of the hotels the Company owned as of January 20, 2022, with the exception of Jekyll Island Club Resort (which is excluded from January-July given the property’s 

acquisition on July 22), Margaritaville Hollywood Beach Resort (which is excluded from January-September given the property’s acquisition on September 23), Southernmost Beach Resort’s 31 

additional rooms following the acquisition of Avalon Bed & Breakfast and Duval Gardens (which are excluded from January-September given the properties’ acquisition on October 20) and 

Estancia La Jolla Hotel & Spa (which is excluded from January-November given the property’s acquisition on December 1).

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS
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Total Portfolio 2021 Q4 2021 Hotel EBITDA Range 
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Weekday vs. Weekend Occupancy Trends
Weekend occupancy demonstrated healthy leisure demand throughout 2021 including December.  The 

narrowing gap in weekday occupancy versus 2019 demonstrated a gradual reacceleration of business travel, 

which initially began in October and ran through December.  The rise in COVID cases associated with the 

Omicron variant impacted the pace of recovery starting in December, which has continued into January.  As 

case counts diminish, the Company expects to see a reacceleration of business group and transient demand.

Note: Includes information for all of the hotels the Company owned as of January 20, 2022.

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS
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Weekly Operating Trends for Total Property Portfolio
Demand trends improved into December due to strong leisure travel and continuing improvement in business 

groups and transient travel.  However, an increase in group and transient cancellations and a slowdown in new 

bookings, coupled with normal seasonality and post-holiday weakness, has materially reduced demand in 

January so far and is expected to continue for February, until Covid cases materially decline.  January ADR 

continues the trend of exceeding 2019, despite the slowdown.

Total Hotel & Resort Portfolio(1)

Week

Ended

Open

Properties

2021

/2022
Occ

2021

/2022
ADR

2019

ADR

2021/2022 

Room 
Revenue(3)

Oct 17 51 56% $259 $275 $12.9

Oct 24 51 58% $260 $281 $13.5

Oct 31 51 50% $246 $236 $11.2

Nov 7 51 52% $262 $264 $12.2

Nov 14 51 58% $256 $246 $13.2

Nov 21 51 55% $238 $257 $11.8

Nov 28(4) 51 47% $240 $180 $10.2

Dec 5 52 51% $228 $226 $10.6

Dec 12 52 55% $228 $220 $11.4

Dec 19 52 46% $218 $173 $9.2

Dec 26(4) 52 38% $254 $205 $8.8

Jan 2(4) 52 50% $318 $215 $14.4

Jan 9 52 32% $251 $233 $7.4

Jan 16(4) 52 36% $253 $231 $8.2

Total Resort Portfolio(2)

Week

Ended

Open

Resorts

2021

/2022
Occ

2021

/2022
ADR

2019

ADR

2021/2022 

Room 
Revenue(3)

Oct 17 10 61% $332 $244 $3.5

Oct 24 10 64% $313 $262 $3.5

Oct 31 10 56% $329 $237 $3.2

Nov 7 10 64% $355 $261 $4.0

Nov 14 10 61% $374 $243 $4.0

Nov 21 10 58% $325 $231 $3.3

Nov 28(4) 10 63% $381 $252 $4.2

Dec 5 11 51% $317 $221 $3.0

Dec 12 11 57% $304 $208 $3.3

Dec 19 11 43% $337 $228 $2.8

Dec 26(4) 11 52% $441 $349 $4.4

Jan 2(4) 11 64% $588 $295 $7.1

Jan 9 11 44% $411 $264 $3.5

Jan 16(4) 11 47% $416 $279 $3.7

(1) Includes information for all of the hotels the Company owned as of January 20, 2022, with the exception of Southernmost Beach Resort’s 31 additional rooms following the acquisition of 

Avalon Bed & Breakfast and Duval Gardens (which are only included in the week ended October 24 and thereafter) and Estancia La Jolla Hotel & Spa (which is only included in the week 

ended December 5 and thereafter).

(2) Includes Chaminade Resort & Spa, Estancia La Jolla Hotel & Spa (beginning in the week ended December 5), Jekyll Island Club Resort, LaPlaya Beach Resort & Club, L’Auberge Del Mar, 

Margaritaville Hollywood Beach Resort, Paradise Point Resort & Spa, San Diego Mission Bay Resort, Skamania Lodge, Southernmost Beach Resort (with 262 rooms prior to the week ended 

October 24 and 293 rooms beginning in the week ended October 24) and The Marker Key West Harbor Resort.

(3) Dollars in millions.

(4) Holiday impact.

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS
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Weekend Operating Trends for Total Property Portfolio

Total Hotel & Resort Portfolio(1)

Weekend

Started

Open

Properties

2021

/2022
Occ

2021

/2022
ADR

2019

ADR

2021/2022 

Room 
Revenue(3)

Oct 15 51 68% $275 $266 $4.9

Oct 22 51 70% $280 $256 $5.2

Oct 29 51 59% $256 $220 $4.0

Nov 5 51 65% $270 $262 $4.6

Nov 12 51 72% $274 $217 $5.2

Nov 19 51 61% $245 $196 $3.9

Nov 26(4) 51 60% $247 $182 $3.9

Dec 3 52 61% $238 $202 $3.9

Dec 10 52 60% $234 $187 $3.8

Dec 17 52 54% $226 $166 $3.3

Dec 24(4) 52 37% $267 $216 $2.7

Dec 31(4) 52 56% $342 $196 $5.2

Jan 7 52 37% $257 $202 $2.6

Jan 14(4) 52 44% $263 $220 $3.1

Total Resort Portfolio(2)

Weekend

Started

Open

Resorts

2021

/2022
Occ

2021

/2022
ADR

2019

ADR

2021/2022 

Room 
Revenue(3)

Oct 15 10 76% $377 $275 $1.4

Oct 22 10 77% $355 $296 $1.4

Oct 29 10 64% $374 $265 $1.2

Nov 5 10 81% $393 $305 $1.6

Nov 12 10 85% $416 $261 $1.8

Nov 19 10 69% $369 $252 $1.3

Nov 26(4) 10 79% $387 $264 $1.5

Dec 3 11 64% $359 $234 $1.2

Dec 10 11 66% $351 $224 $1.3

Dec 17 11 53% $379 $246 $1.1

Dec 24(4) 11 57% $464 $381 $1.4

Dec 31(4) 11 68% $613 $273 $2.3

Jan 7 11 54% $425 $273 $1.3

Jan 14(4) 11 58% $464 $300 $1.5

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS

Weekend demand trends continue to be supported by robust leisure demand at the Company’s drive-to resorts 

and leisure-oriented urban hotels.  The Company's resorts continued to far exceed 2019 in ADR, RevPAR, Total 

Revenue and EBITDA for December, Q4 and the 2021 year.

(1) Includes information for all of the hotels the Company owned as of January 20, 2022, with the exception of Margaritaville Hollywood Beach Resort, Southernmost Beach Resort’s 31 

additional rooms following the acquisition of Avalon Bed & Breakfast and Duval Gardens (which are only included in the weekend started October 22 and thereafter) and Estancia La Jolla 

Hotel & Spa (which is only included in the weekend started December 3 and thereafter).

(2) Includes Chaminade Resort & Spa, Estancia La Jolla Hotel & Spa (beginning in the weekend started December 3), Jekyll Island Club Resort, LaPlaya Beach Resort & Club, L’Auberge Del 

Mar, Margaritaville Hollywood Beach Resort, Paradise Point Resort & Spa, San Diego Mission Bay Resort, Skamania Lodge, Southernmost Beach Resort (with 262 rooms prior to the weekend 

started October 22 and 293 rooms beginning in the weekend started October 22) and The Marker Key West Harbor Resort.

(3) Dollars in millions.

(4) Holiday impact.
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2021 2022 2023 2024 2025 2026 2027 2028
Credit Facility  Term Loans Mortgage Debt Private Placement Convertible Notes

Debt and Convertible Notes Maturity Schedule

$60

$636

$946

$2

$750

Updated Balance Sheet and Liquidity

(4)

• Currently, the Company has total liquidity of approximately 

$730 million, which includes cash on hand of around $92 

million with $637.9 million available on the Company’s 

$650.0 million credit facility

• With the completion of the Company’s most recent 

amendments, the Company has no material loan 

maturities until 2023

• The Company’s larger, stronger balance sheet with 

staggered maturities reduces risk, provides flexibility to 

pursue opportunistic investments, acquisitions, 

redevelopments and renovations, and allows access to a 

lower cost of capital

Debt Details
Debt
With Convertible Notes(5) $2.5B

Debt
Assuming Convertible Notes Settled With Equity(5) $1.7B

Financial Highlights

2019 Adjusted EBITDAre(6) $478.7M

Debt/EBITDA Ratio
With Convertible Notes(7) 5.1x

Debt/EBITDA Ratio
Assuming Convertible Notes Settled With Equity(8) 3.6x

Debt/Book Value
With Convertible Notes(9,10) 40%

Debt/Book Value
Assuming Convertible Notes Settled With Equity(9,10) 26%

(3)

(1)

(1) Debt balances shown in millions; current as of December 31, 2021.

(2) Maturity date of November 2023 assumes Pebblebrook chooses to exercise its twelve-month option to extend debt maturity of the November 2022 term loans.

(3) Maturity date of May 2024 assumes Pebblebrook chooses to exercise its two one-year options to extend debt maturity of the mortgage loan on Margaritaville Hollywood Beach Resort.

(4) The Convertible Notes have an initial conversion rate of 39.2549 per $1,000 principal amount of the Notes (equivalent to a conversion price of approximately $25.47 per common share of the

Company and a conversion premium of approximately 35.0% based on the closing price of $18.87 per common share on December 10, 2020). 

(5) As of December 31, 2021.

(6) See the Company’s Q4 2019 earnings press release for a description of the reconciliation from net income (loss) to non-GAAP financial measures, including Adjusted EBITDAre. 

(7) Debt With Convertible Notes/EBITDA Ratio reflects Debt With Convertible Notes to 2019 Adjusted EBITDAre.

(8) Debt Without Convertible Notes/EBITDA Ratio reflects Debt Without Convertible Notes to 2019 Adjusted EBITDAre.

(9) As of September 30, 2021.

(10) Debt/Book Value reflects Net Debt to Depreciated Book Value.

$61

(2)

PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS
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PEBBLEBROOK UPDATE ON RECENT  OPERAT ING TRENDS

Non-GAAP Reconciliation
Pebblebrook Hotel Trust

Total Property Portfolio

Reconciliation of Hotel Net Income to Hotel EBITDA and Hotel Net Operating Income

January, February, March, April, May, June, July, August, September, October (estimate), November (estimate), and December (estimate) 2021

(Unaudited, in millions)

For the month 

of January,

For the month 

of February,

For the month 

of March,

For the month 

of April,

For the month 

of May,

For the month 

of June,

For the month 

of July,

For the month 

of August,

For the month 

of September,

For the month 

of October,

For the month 

of November,

For the month 

of December,

2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 (E) 2021 (E) 2021 (E)

Hotel net income ($28.4) ($23.3) ($15.9) ($14.4) ($9.4) ($2.0) $9.1 $5.6 ($5.1) $4.3 ($6.0) ($4.1)

Adjustment:

Depreciation and amortization $17.9 $17.9 $17.9 $17.9 $17.9 $17.9 $17.9 $17.9 $19.0 $19.4 $19.5 $19.6

Hotel EBITDA ($10.5) ($5.4) $2.0 $3.5 $8.5 $15.9 $27.0 $23.5 $13.9 $23.7 $13.5 $15.5

Adjustment:

Capital reserve (0.7) (1.0) (1.5) (1.7) (2.1) (2.6) (3.4) (3.1) (2.8) (3.5) (3.0) (3.2)

Hotel Net Operating Income ($11.2) ($6.4) $0.5 $1.8 $6.4 $13.3 $23.6 $20.4 $11.1 $20.2 $10.5 $12.3

This presentation includes certain non-GAAP financial measures as defined under Securities and Exchange Commission (SEC) rules. These measures are not in accordance with, or an alternative to, measures prepared in accordance with U.S. 

generally accepted accounting principles, or GAAP, and may be different from non-GAAP measures used by other companies. In addition, these non-GAAP measures are not based on any comprehensive set of accounting rules or principles. Non-

GAAP measures have limitations in that they do not reflect all of the amounts associated with the hotels' results of operations determined in accordance with GAAP. 

The Company has presented hotel EBITDA and hotel net operating income after capital reserves for the periods above because it believes these measures provide investors and analysts with an understanding of the hotel-level operating 

performance. These non-GAAP measures do not represent amounts availab le for management’s discretionary use, because of needed capital replacement or expansion, debt service obligations or other commitments and uncertainties, nor are they 

indicative of funds availab le to fund the Company’s cash needs, including its ability to make distributions.

The Company’s presentation of the hotels' EBITDA and net operating income after capital reserves for the periods above should not be considered as an alternative to net income (computed in accordance with GAAP) as an indicator of the hotels' 

financial performance. The table above is a reconciliation for the periods above of the hotels' EBITDA and net operating income after capital reserves calculations to net income in accordance with GAAP. Any differences are a result of rounding.
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