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*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Special long-term incentive partnership units ("LTIP Units") in Ashford Hospitality Limited Partnership, the Issuer's operating subsidiary

(1)

Common Units.

2

election to the Issuer's Board of Directors.
(3) Neither the LTIP Units nor the Common Units have an expiration date.

(4) Per LTIP Unit purchase price.

("Subsidiary"). Vested LTIP Units, upon achieving parity with the Common Limited Partnership Units of the Subsidiary ("Common
Units"), are convertible into Common Units at the option of the Reporting Person. See Footnote 5 discussing the convertibility of

Common Units are redeemable for cash or, at the option of the Issuer, convertible into shares of the Issuer's common stock based on a

(5) conversion ratio described in the Amendment No. 5 to the Seventh Amended and Restated Agreement of the Limited Partnership dated

December 13, 2017, which, on June 18, 2018, was 1.0 shares of the Issuer's common stock for each Common Unit.
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Reporting Owners

The LTIP Units reported herein were issued as an annual award under the Issuer's 2011 Stock Incentive Plan after the Reporting Person's



