
Offering Objectives:

Provide a sustainable and attractive  
level of income through the payment  
of preferential dividends

Preserve and return invested capital  
through a senior position in the equity  
ownership of the company

Invest in Senior Securities  
Designed to Provide Steady Income

Series E Non-Traded  
Redeemable Preferred Stock Offering

Braemar Hotels & Resorts Inc. Series E Non-Traded Redeemable Preferred Stock Offering

Priority of Cash Flow Payments

In the unlikely event of liquidation, with respect 
to the payment of dividends and distributions 
amounts, Series E Redeemable Preferred 
Stock ranks senior to the common stock and 
on par with the Series M, Series B and Series 
D Preferred Stock of Braemar. There is no 
established trading market for the Series E 
Preferred Stock and there is no intent to apply 
for a listing of the Series E Preferred Stock on 
any national securities exchange.

Terms of the Offering
Offering Size: Up to $500 million (additional $200 million is available for dividend reinvestment)

Issue Price per Share: $25.00

Stated Value: $25.00

Minimum Purchase: $5,000

Dividend Yield: 7.75% annually through June 2023, and 7.5% annually thereafter; all dividends  
payable monthly.

Dividend Payment: Holders of Series E Redeemable Preferred Stock are entitled to receive monthly 
dividends, when and as authorized by Braemar’s Board of Directors and declared out of legally available 
funds. Braemar intends to authorize and declare dividends on the shares of Series E Redeemable 
Preferred Stock on a monthly basis, payable in the following month. There is no assurance this dividend 
objective will be met.

Redemption at the Option of the Holder: During the period beginning on the issuance date of the 
purchased shares and ending on the day immediately preceding the anniversary indicated below, the 
holder will have the right to require Braemar to redeem such shares at a redemption price equal to the 
Stated Value less a redemption fee as indicated below, plus any accrued but unpaid dividends:

 • First two years after issuance: 8%

 • Third year after issuance: 5%

 • Thereafter: 0%

Redemptions may be made in cash and/or Braemar common stock (NYSE: BHR) at Braemar’s option. In 
the event of death or qualifying disability, redemption fees will be waived.

Aggregate redemptions at the option of the holder of Series E Preferred Stock will be subject to the 
following limits: (i) no more than 2% of the outstanding shares of Series E Preferred Stock per month; 
(ii) no more than 5% of the outstanding shares of Series E Preferred Stock per fiscal quarter; and (iii) no 
more than 20% of the outstanding shares of Series E Preferred Stock per fiscal year.

Optional Redemption by Braemar: Beginning two years from the issuance date of the purchased 
shares, Braemar will have the right but not the obligation to redeem Series E Preferred Stock at a 
redemption price equal to the Stated Value plus any accrued but unpaid dividends. Redemptions may be 
made in cash and/or Braemar common stock (NYSE: BHR) at Braemar’s option. Common stock price to 
be based on prior day’s close.

BHR Portfolio

Property and Corporate Level  
Debt and General Creditors

Preferred Stockholders

Common Stockholders

Distributed by Ashford Securities, LLC (Member FINRA/SIPC)
1 There are no assurances our dividend objective will be met.
2 The amount of your liquidation preference is fixed and you will have no right to receive any greater payment (other than accrued and unpaid dividends)  
 regardless of the circumstances. You could, however, also receive less than $25.
3 There is no public market for the Series E Redeemable Preferred Stock and we do not expect one to develop. Investors should consider the risks  
 inherent in the program, including limited liquidity. Refer to the Summary of Risk factors on the back of this brochure for additional risk disclosures.

Park Hyatt Beaver Creek Resort & Spa 
Beaver Creek, CO

A Part of the Ashford Group of Companies

 Up to $500 million Series E Preferred Stock

 Offering price: $25.00

 7.75% Annual Dividend, paid monthly1

  • Until July 2023: 7.75%

  • Ongoing Annual Dividend: 7.50%

 Liquidation preference: $25.002

 Non-traded security3

SUMMARY OF RISK FACTORS
An investment in our securities involves significant risks. Prior to making a decision about investing 
in our securities, and in consultation with your own financial, tax and legal advisors, you should 
carefully consider, among other matters, the following risk factors related to this offering, as well 
as the other risk factors incorporated by reference in this prospectus, from our most recent Annual 
Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 
8-K under the headings “Risk Factors” and “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations,” as applicable, and other filings we may make from time to 
time with the SEC.
	 •	 There	is	no	public	market	for	the	Series	E	Redeemable	Preferred	Stock	and	we	do	not	expect	one	to	develop.

	 •	 The	Series	E	Redeemable	Preferred	Stock	is	subordinated	in	right	of	payment	to	our	existing	and	 
  future debt, and your interests could be diluted by the issuance of additional preferred stock, and  
  by other transactions.

	 •	 The	change	of	control	conversion	and	redemption	features	of	the	Series	E	Redeemable	Preferred 
  Stock may make it more difficult for a party to take over our company or discourage a party from  
  taking over our company.

	 •	 Dividends	on	our	preferred	stock,	including	the	Series	E	Redeemable	Preferred	Stock,	are	 
  discretionary. We cannot guarantee that we will be able to pay dividends in the future or what the 
  actual dividends will be for any future period.

	 •	 The	Series	E	Redeemable	Preferred	Stock	has	not	been	rated.

	 •	 We	will	be	required	to	terminate	this	offering	if	our	common	stock	is	no	longer	listed	on	the	NYSE	 
  or another national securities exchange.

	 •	 In	the	event	you	exercise	your	option	to	redeem	Series	E	Redeemable	Preferred	Stock,	our	ability	 
  to redeem such shares of Series E Redeemable Preferred Stock may be subject to certain  
  restrictions and limits.

	 •	 Shares	of	Series	E	Redeemable	Preferred	Stock	may	be	redeemed	for	shares	of	common	stock,	 
  which rank junior to the Series E Redeemable Preferred Stock with respect to dividends and upon  
  liquidation, dissolution or winding up of our affairs.

	 •	 The	Series	E	Redeemable	Preferred	Stock	will	bear	a	risk	of	early	redemption	by	us.

	 •	 The	amount	of	your	liquidation	preference	is	fixed	and	you	will	have	no	right	to	receive	any	greater	 
  payment regardless of the circumstances.

	 •	 Upon	the	sale	of	any	hotel	properties,	holders	of	Series	E	Redeemable	Preferred	Stock	do	not	have 
  a priority over holders of our common stock regarding return of capital.

	 •	 We	established	the	offering	price	and	other	terms	for	the	Series	E	Redeemable	Preferred	Stock	 
  pursuant to discussions between us and our dealer manager; as a result, the actual value of your  
  investment may be substantially less than what you pay. 

 

	 •	 We	intend	to	use	the	net	proceeds	from	this	offering	to	fund	future	investments	and	for	other	 
  general corporate and working capital purposes, but this offering is not conditioned upon the 
  closing of properties in our current pipeline and we will have broad discretion to determine  
  alternative uses of proceeds.
	 •	 Your	percentage	of	ownership	may	become	diluted	if	we	issue	new	shares	of	stock	or	other	 
  securities, and issuances of additional preferred stock or other securities by us may further  
  subordinate the rights of the holders of our common stock (which you may become upon receipt  
  of redemption payments in shares of our common stock).
	 •	 Our	ability	to	pay	dividends	and	redeem	shares	of	Series	E	Redeemable	Preferred	Stock	may	be 
  limited by the requirements of Maryland law.
	 •	 Investors	in	the	Series	E	Redeemable	Preferred	Stock	will	not	enjoy	the	protections	afforded	by	 
  registration of this offering under state securities laws.
	 •	 Your	ownership	of	Series	E	Redeemable	Preferred	Stock	is	subject	to	the	ownership	limits	 
  contained in our charter.
	 •	 Past	performance	is	not	indicative	of	future	results.	No	investment	is	risk-free.
	 •	 All	investments	have	risk	including	loss	of	investment.	Please	carefully	read	and	review	the	risk	 
  factors section of the applicable offering document(s).
Ashford Securities, LLC (Member FINRA/SIPC) is the dealer manager of the Series E Non-Traded Redeemable 
Preferred Stock Offering.

This material contains forward-looking statements that are subject to risks and uncertainties. These forward-
looking statements include information about possible or assumed future results of our business, financial 
condition, liquidity, results of operations, plans and objectives. These forward-looking statements are based 
on our beliefs, assumptions, and expectations of our future performance, taking into account all information 
currently available to us. You should not place undue reliance on these forward-looking statements. These 
beliefs, assumptions, and expectations can change as a result of many possible events or factors, not all 
of which are known to us, and we cannot guarantee that we will achieve any or all of these expectations. 

This sales and advertising literature does not constitute an offer to sell nor a solicitation of an offer to 
purchase the securities described herein. An offering is made only by the prospectus. This material 
must be preceded or accompanied by a prospectus. You should read the prospectus in order to  
understand fully all of the implications and risks of the offering of securities to which it relates.  
An investment in us should be made only after careful review of the prospectus. All information contained 
in this material is qualified in its entirety by the terms of the prospectus. The achievement of any goals or  
objectives is not guaranteed. 

IF IT’S LODGING, IT’S ASHFORD.

BHR-BR-E-0522



Braemar Hotels & Resorts Inc., founded in 2013, is a publicly traded 
real estate investment trust listed on the New York Stock Exchange 
(NYSE: BHR). 
Braemar’s strategy is to invest in high RevPAR (revenue per available room), full-service luxury 
hotels in leading urban and resort markets. Braemar seeks to acquire premium branded and 
independent hotels and owns over $2.0 billion of hotel assets.1

History of Braemar Hotels & Resorts

Series E Non-Traded Redeemable Preferred Stock Offering     3

Braemar’s Competitive Strengths:

  Existing portfolio of 15 luxury and upper-upscale hotels located strategically throughout  
 the United States and the Caribbean.

 Seasoned management team with over 100 years of combined hospitality experience.

  Comparatively high insider ownership of common stock may provide greater alignment  
 of interest with shareholders.

  Robust asset management focuses on revenue optimization, expense management and 
 other initiatives, maximizing value through all economic cycles and market conditions.

  Disciplined capital structure targets leverage of 45.2% net debt to gross assets.2

 Public REIT structure ensures a commitment to transparency.

Braemar Hotels & Resorts Inc. owns prominent, high-quality hotels in leading markets, 
which may provide pricing power and flexibility during evolving economic cycles. 

Braemar’s portfolio is comprised of 3,966 total rooms in 15 hotels located across six states, the District of Columbia,  
St. Thomas, U.S. Virgin Islands and Dorado, Puerto Rico.1

Marriott Seattle Waterfront
Seattle, WA

Mr. C Beverly Hills 
Los Angeles, CA

Dorado Beach, A Ritz-Carlton Reserve 
Dorado, Puerto Rico

The Clancy
San Francisco, CA

Bardessono Hotel & Spa
Yountville, CA

Hotel Yountville
Yountville, CA

The Notary Hotel
Philadelphia, PA

Sofitel Chicago Magnificent Mile
Chicago, IL

Park Hyatt Beaver Creek Resort & Spa
Beaver Creek, CO

Hilton La Jolla Torrey Pines2

La Jolla, CA

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

Pier House Resort & Spa 
Key West, FL

The Ritz-Carlton Sarasota
Sarasota, FL

Capital Hilton2

Washington, DC

The Ritz-Carlton Lake Tahoe
Truckee, CA

1 As of March 31, 2022.
2 We have a 75% interest in this property. 

1968
Archie Bennett founds Remington Hotels, a 
hotel property management company, and 
opens his first hotel, the Holiday Inn Galveston, 
TX. Remington Hotels is currently a wholly 
owned subsidiary of Ashford Inc.

2020
Braemar navigates through the COVID-19 
global pandemic while paying existing 
preferred shareholders 100% of  
dividends owed.

2021
Braemar completes acquisition of the  
138-room Mr. C Beverly Hills Hotel in  
Los Angeles, California (August 5, 2021).  
Resort exposure lifts performance and 
results in highest full year RevPAR in 
company history.

2022
Braemar completes acquisition of the  
ultra-luxury 96-room Dorado Beach,  
a Ritz-Carlton Reserve in Dorado,  
Puerto Rico (March 11, 2022).

2000s
Remington principals complete IPO of 
Ashford Hospitality Trust Inc. (NYSE: AHT).

2013
Braemar Hotels & Resorts Inc. spins off 
from Ashford Hospitality Trust Inc. to focus 
on high RevPAR hotels in leading urban  
and resort markets.

2017
Braemar refines its strategy to focus on the 
luxury segment, purchasing the Park Hyatt 
in Beaver Creek, CO and Hotel Yountville 
in Napa Valley, CA. To align the existing 
portfolio with its now simplified strategy, 
Braemar announces it will reposition 
two Courtyard brand assets to Marriott 
Autograph Collection Hotels. 

The Ritz-Carlton 
St. Thomas, USVI

The Ritz-Carlton 
Lake Tahoe, CA

Dorado Beach, A Ritz-Carlton Reserve 
Dorado, Puerto Rico

Mr. C Beverly Hills 
Los Angeles, CA

2

1  As of March 31, 2022.
2  As of 03/31/2022. We define Net Debt as the outstanding principal amount of our consolidated indebtedness, less cash, cash equivalents, marketable 
 securities, restricted cash derivatives and amounts due from third-party hotel managers.
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Provide a sustainable and attractive  
level of income through the payment  
of preferential dividends

Preserve and return invested capital  
through a senior position in the equity  
ownership of the company

Invest in Senior Securities  
Designed to Provide Steady Income

Series E Non-Traded  
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Braemar Hotels & Resorts Inc. Series E Non-Traded Redeemable Preferred Stock Offering

Priority of Cash Flow Payments

In the unlikely event of liquidation, with respect 
to the payment of dividends and distributions 
amounts, Series E Redeemable Preferred 
Stock ranks senior to the common stock and 
on par with the Series M, Series B and Series 
D Preferred Stock of Braemar. There is no 
established trading market for the Series E 
Preferred Stock and there is no intent to apply 
for a listing of the Series E Preferred Stock on 
any national securities exchange.

Terms of the Offering
Offering Size: Up to $500 million (additional $200 million is available for dividend reinvestment)

Issue Price per Share: $25.00

Stated Value: $25.00

Minimum Purchase: $5,000

Dividend Yield: 7.75% annually through June 2023, and 7.5% annually thereafter; all dividends  
payable monthly.

Dividend Payment: Holders of Series E Redeemable Preferred Stock are entitled to receive monthly 
dividends, when and as authorized by Braemar’s Board of Directors and declared out of legally available 
funds. Braemar intends to authorize and declare dividends on the shares of Series E Redeemable 
Preferred Stock on a monthly basis, payable in the following month. There is no assurance this dividend 
objective will be met.

Redemption at the Option of the Holder: During the period beginning on the issuance date of the 
purchased shares and ending on the day immediately preceding the anniversary indicated below, the 
holder will have the right to require Braemar to redeem such shares at a redemption price equal to the 
Stated Value less a redemption fee as indicated below, plus any accrued but unpaid dividends:

 • First two years after issuance: 8%

 • Third year after issuance: 5%

 • Thereafter: 0%

Redemptions may be made in cash and/or Braemar common stock (NYSE: BHR) at Braemar’s option. In 
the event of death or qualifying disability, redemption fees will be waived.

Aggregate redemptions at the option of the holder of Series E Preferred Stock will be subject to the 
following limits: (i) no more than 2% of the outstanding shares of Series E Preferred Stock per month; 
(ii) no more than 5% of the outstanding shares of Series E Preferred Stock per fiscal quarter; and (iii) no 
more than 20% of the outstanding shares of Series E Preferred Stock per fiscal year.

Optional Redemption by Braemar: Beginning two years from the issuance date of the purchased 
shares, Braemar will have the right but not the obligation to redeem Series E Preferred Stock at a 
redemption price equal to the Stated Value plus any accrued but unpaid dividends. Redemptions may be 
made in cash and/or Braemar common stock (NYSE: BHR) at Braemar’s option. Common stock price to 
be based on prior day’s close.

BHR Portfolio

Property and Corporate Level  
Debt and General Creditors

Preferred Stockholders

Common Stockholders

Distributed by Ashford Securities, LLC (Member FINRA/SIPC)
1 There are no assurances our dividend objective will be met.
2 The amount of your liquidation preference is fixed and you will have no right to receive any greater payment (other than accrued and unpaid dividends)  
 regardless of the circumstances. You could, however, also receive less than $25.
3 There is no public market for the Series E Redeemable Preferred Stock and we do not expect one to develop. Investors should consider the risks  
 inherent in the program, including limited liquidity. Refer to the Summary of Risk factors on the back of this brochure for additional risk disclosures.

Park Hyatt Beaver Creek Resort & Spa 
Beaver Creek, CO

A Part of the Ashford Group of Companies

 Up to $500 million Series E Preferred Stock

 Offering price: $25.00

 7.75% Annual Dividend, paid monthly1

  • Until July 2023: 7.75%

  • Normalized Annual Dividend: 7.50%

 Liquidation preference: $25.002

 Non-traded security3

SUMMARY OF RISK FACTORS
An investment in our securities involves significant risks. Prior to making a decision about investing 
in our securities, and in consultation with your own financial, tax and legal advisors, you should 
carefully consider, among other matters, the following risk factors related to this offering, as well 
as the other risk factors incorporated by reference in this prospectus, from our most recent Annual 
Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 
8-K under the headings “Risk Factors” and “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations,” as applicable, and other filings we may make from time to 
time with the SEC.
	 •	 There	is	no	public	market	for	the	Series	E	Redeemable	Preferred	Stock	and	we	do	not	expect	one	to	develop.

	 •	 The	Series	E	Redeemable	Preferred	Stock	is	subordinated	in	right	of	payment	to	our	existing	and	 
  future debt, and your interests could be diluted by the issuance of additional preferred stock, and  
  by other transactions.

	 •	 The	change	of	control	conversion	and	redemption	features	of	the	Series	E	Redeemable	Preferred 
  Stock may make it more difficult for a party to take over our company or discourage a party from  
  taking over our company.

	 •	 Dividends	on	our	preferred	stock,	including	the	Series	E	Redeemable	Preferred	Stock,	are	 
  discretionary. We cannot guarantee that we will be able to pay dividends in the future or what the 
  actual dividends will be for any future period.

	 •	 The	Series	E	Redeemable	Preferred	Stock	has	not	been	rated.

	 •	 We	will	be	required	to	terminate	this	offering	if	our	common	stock	is	no	longer	listed	on	the	NYSE	 
  or another national securities exchange.

	 •	 In	the	event	you	exercise	your	option	to	redeem	Series	E	Redeemable	Preferred	Stock,	our	ability	 
  to redeem such shares of Series E Redeemable Preferred Stock may be subject to certain  
  restrictions and limits.

	 •	 Shares	of	Series	E	Redeemable	Preferred	Stock	may	be	redeemed	for	shares	of	common	stock,	 
  which rank junior to the Series E Redeemable Preferred Stock with respect to dividends and upon  
  liquidation, dissolution or winding up of our affairs.

	 •	 The	Series	E	Redeemable	Preferred	Stock	will	bear	a	risk	of	early	redemption	by	us.

	 •	 The	amount	of	your	liquidation	preference	is	fixed	and	you	will	have	no	right	to	receive	any	greater	 
  payment regardless of the circumstances.

	 •	 Upon	the	sale	of	any	hotel	properties,	holders	of	Series	E	Redeemable	Preferred	Stock	do	not	have 
  a priority over holders of our common stock regarding return of capital.

	 •	 We	established	the	offering	price	and	other	terms	for	the	Series	E	Redeemable	Preferred	Stock	 
  pursuant to discussions between us and our dealer manager; as a result, the actual value of your  
  investment may be substantially less than what you pay. 

 

	 •	 We	intend	to	use	the	net	proceeds	from	this	offering	to	fund	future	investments	and	for	other	 
  general corporate and working capital purposes, but this offering is not conditioned upon the 
  closing of properties in our current pipeline and we will have broad discretion to determine  
  alternative uses of proceeds.
	 •	 Your	percentage	of	ownership	may	become	diluted	if	we	issue	new	shares	of	stock	or	other	 
  securities, and issuances of additional preferred stock or other securities by us may further  
  subordinate the rights of the holders of our common stock (which you may become upon receipt  
  of redemption payments in shares of our common stock).
	 •	 Our	ability	to	pay	dividends	and	redeem	shares	of	Series	E	Redeemable	Preferred	Stock	may	be 
  limited by the requirements of Maryland law.
	 •	 Investors	in	the	Series	E	Redeemable	Preferred	Stock	will	not	enjoy	the	protections	afforded	by	 
  registration of this offering under state securities laws.
	 •	 Your	ownership	of	Series	E	Redeemable	Preferred	Stock	is	subject	to	the	ownership	limits	 
  contained in our charter.
	 •	 Past	performance	is	not	indicative	of	future	results.	No	investment	is	risk-free.
	 •	 All	investments	have	risk	including	loss	of	investment.	Please	carefully	read	and	review	the	risk	 
  factors section of the applicable offering document(s).
Ashford Securities, LLC (Member FINRA/SIPC) is the dealer manager of the Series E Non-Traded Redeemable 
Preferred Stock Offering.

This material contains forward-looking statements that are subject to risks and uncertainties. These forward-
looking statements include information about possible or assumed future results of our business, financial 
condition, liquidity, results of operations, plans and objectives. These forward-looking statements are based 
on our beliefs, assumptions, and expectations of our future performance, taking into account all information 
currently available to us. You should not place undue reliance on these forward-looking statements. These 
beliefs, assumptions, and expectations can change as a result of many possible events or factors, not all 
of which are known to us, and we cannot guarantee that we will achieve any or all of these expectations. 

This sales and advertising literature does not constitute an offer to sell nor a solicitation of an offer to 
purchase the securities described herein. An offering is made only by the prospectus. This material 
must be preceded or accompanied by a prospectus. You should read the prospectus in order to  
understand fully all of the implications and risks of the offering of securities to which it relates.  
An investment in us should be made only after careful review of the prospectus. All information contained 
in this material is qualified in its entirety by the terms of the prospectus. The achievement of any goals or  
objectives is not guaranteed. 

IF IT’S LODGING, IT’S ASHFORD.
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