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e If the form is filed by more than one reporting person, see Instruction 4(b)(v).
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Each performance LTIP unit ("Performance LTIP Unit") award represents an LTIP Unit (as defined below) subject to specified
performance-based vesting criteria.

@)

The Reporting Person received the LTIP Units and Performance LTIP Units awards reported herein under the Issuer's 2011 Stock
Incentive Plan.

2

Represents the maximum number of LTIP Units that may vest pursuant to such award of Performance LTIP Units, which is 200% of the
target number of LTIP Units. The actual number of Performance LTIP Units that may vest can range from 0% to 200% of the target
number of Performance LTIP Units, based on achievement of specified relative and total stockholder returns of the Issuer. Assuming

(3) continued service through the vesting date and achievement of the specified relative and total stockholder return, the Performance LTIP
Units, will generally vest on December 31, 2019 (with respect to the 2016 Performance LTIP Unit award), March 23, 2020 (with respect
to the 2017 Performance LTIP Unit award), and March 13, 2021 (with respect to the 2018 Performance LTIP Unit award). See Footnote
4 discussing the convertibility of Vested LTIP Units.

Represents special long-term incentive partnership units ("LTIP Units") in Ashford Hospitality Limited Partnership, the Issuer's
operating subsidiary ("Subsidiary"). Vested LTIP Units, upon achieving parity with the Common Units (as defined below), are
convertible into Common Units at the option of the Reporting Person. See Footnote 9 discussing the convertibility of the Common
Units.

(C))

(5) Per LTIP Unit purchase price.

The LTIP Units reported herein vest in three (3) substantially equal installments on the first three (3) anniversaries of the date of grant.

©® See Footnote 4 discussing the convertibility of Vested LTIP Units.

(7)  Neither the Common Units nor the LTIP Units have an expiration date.

Reflects adjustment from number of units previously reported to give effect to the adoption of Amendment No. 5 to the Seventh
Amended and Restated Agreement of Limited Partnership of the Subsidiary (the "Subsidiary Agreement Amendment"), which was
adopted for the purpose of creating additional common partnership units of the Subsidiary and the recapitalization of the common
partnership units so that the Conversion Factor (as defined in the Subsidiary Agreement Amendment) became 1.0

®

()]
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Reflects the aggregate number of LTIP Units held directly or indirectly by the Reporting Person following the LTIP Units award
reported herein, and includes LTIP Units comprising awards previously granted to, and reported by, the Reporting Person. Such LTIP
Units have different grant and vesting dates and include those which (i) may have achieved parity with the Common Units, (ii) have not
yet achieved parity with the Common Units, (iii) are currently vested, or (iv) have not yet vested. Such LTIP Units have been combined
herein solely for reporting purposes.

Common Limited Partnership Units of the Subsidiary ("Common Units"). Common Units are redeemable for cash or, at the option of

1 o .
) the Issuer, convertible into shares of the Issuer's common stock on a 1-for-1 basis.

Reflects the aggregate number of Common Units currently held directly or indirectly, as noted, by the Reporting Person, some of which
(11) may have been converted from LTIP Units by the Reporting Person since the Reporting Person's most recent Form 4 or Form 5 filing.
See Footnote 10 discussing the convertibility of the Common Units.

Reflects only the Reporting Person's pecuniary interest in the aggregate number of Common Units held directly by Ashford Financial
(12) Corporation. The Reporting Person hereby disclaims interest in all other securities of the Issuer held directly by Ashford Financial
Corporation.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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