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CALCULATION OF REGISTRATION FEE

Proposed
Maximum
Title Of Each Class Of Aggregate Amount Of
Securities To Be Registered Offering Price Registration Fee(1)
Common Stock, $0.01 par value per share $200,000,000 $24,900

(1) The registration fee is calculated in accordance with Rule 457(0) under the Securities Act of 1933, as amended
(the Securities Act ), based on the proposed maximum aggregate offering price, and Rule 457(r) under the
Securities Act. In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant initially
deferred payment of all of the registration fee for Registration Statement No. 333-220400.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated September 8, 2017)

Up to $200,000,000

Common Stock

Xenia Hotels & Resorts, Inc. has entered into an equity distribution agreement with Wells Fargo Securities, LLC,
Robert W. Baird & Co. Incorporated, Jefferies LLC, KeyBanc Capital Markets Inc. and Raymond James &
Associates, Inc., each, an agent, and, collectively, the agents, relating to shares of its common stock, $0.01 par value
per share ( Common Stock ), offered by this prospectus supplement and the accompanying prospectus pursuant to a
continuous offering program. In accordance with the terms of the equity distribution agreement, we may from time to
time offer and sell shares of our Common Stock having an aggregate gross sales price of up to $200 million through
the agents, as our sales agents, or directly to the agents, acting as principals.

There are certain restrictions on transfer and ownership of our Common Stock intended to, among other things,
preserve our qualification as a real estate investment trust ( REIT ) for federal income tax purposes. See Restrictions on
Ownership and Transfer in the accompanying prospectus.

Sales of shares of our Common Stock, if any, under this prospectus supplement and the accompanying prospectus may
be made in sales deemed to be an at the market offering as defined in Rule 415 under the Securities Act of 1933, as
amended ( Securities Act ), including (1) by means of ordinary brokers transactions on the New York Stock Exchange
( NYSE ), at market prices prevailing at the time of sale, in negotiated transactions or as otherwise agreed by us, the
applicable agent and the applicable investor, (2) to or through any market maker or (3) on or through any other

national securities exchange or facility thereof, trading facility of a securities association or national securities

exchange, alternative trading system, electronic communication network or other similar market venue. The agents are
not required to sell any specific number or dollar amount of shares of our Common Stock but will use their

commercially reasonable efforts as our sales agents and subject to the terms of the equity distribution agreement, to

sell the shares of our Common Stock offered by this prospectus supplement, as instructed by us.

Each agent will receive from us a commission that will not exceed, but may be lower than, 2.0% of the gross sales
price of shares of our Common Stock sold through it as a sales agent. In connection with the sale of shares of our
Common Stock on our behalf, each agent may be deemed to be an underwriter within the meaning of the Securities
Act and the compensation paid to each agent may be deemed to be underwriting commissions or discounts. There are
not agreements for funds to be received in escrow, trust or similar relationship. Under the terms of the equity
distribution agreement, we may also sell shares of our Common Stock to each of the agents, as principal, at a price
agreed upon at the time of sale. If we sell shares of our Common Stock to any agent as principal, we will enter into a
separate terms agreement with the agent, setting forth the terms of such transaction, and we will describe the
agreement in a separate prospectus supplement or pricing supplement.
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The offering of shares of our Common Stock pursuant to the equity distribution agreement will terminate upon the
earlier of (1) the sale of shares of our Common Stock subject to the equity distribution agreement having an aggregate
gross sales price of $200 million and (2) the termination of the equity distribution agreement by us or by the agents.

INVESTING IN OUR COMMON STOCK INVOLVES RISKS. SEE _RISK FACTORS BEGINNING
ON PAGE S-2 OF THIS PROSPECTUS SUPPLEMENT AND ON PAGE 8 OF THE ACCOMPANYING
PROSPECTUS, AS WELL AS THE RISKS DESCRIBED UNDER THE SECTION ENTITLED RISK
FACTORS INCLUDED IN OUR MOST RECENT ANNUAL REPORT ON FORM 10-K, SUBSEQUENT
QUARTERLY REPORTS ON FORM 10-Q AND OTHER DOCUMENTS FILED BY US WITH THE
SECURITIES AND EXCHANGE COMMISSION ( SEC ), CONCERNING FACTORS YOU SHOULD
CONSIDER BEFORE INVESTING IN OUR COMMON STOCK.

Our Common Stock is listed on the NYSE under the symbol XHR. On March 1, 2018, the last reported sale price of
our Common Stock on the NYSE was $19.51 per share.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any
representation to the contrary is a criminal offense.

Wells Fargo Securities Baird Jefferies
KeyBanc Capital Markets Raymond James
The date of this prospectus supplement is March 2, 2018.
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You should rely only on the information contained in or incorporated by reference into this prospectus
supplement, the accompanying prospectus or any applicable free writing prospectus in making a decision about
whether to invest in our Common Stock. We have not, and our agents have not, authorized any other person to
provide you with different or additional information. If anyone provides you with different or additional
information, you should not rely on it. This prospectus supplement and the accompanying prospectus do not
constitute an offer to sell, or a solicitation of an offer to purchase, any securities in any jurisdiction where it is
unlawful to make such offer or solicitation. You should assume that the information appearing in this
prospectus supplement, the accompanying prospectus, any applicable free writing prospectus and the
documents incorporated by reference herein or therein is accurate only as of their respective dates or on the
date or dates which are specified in these documents. Our business, financial condition, liquidity, results of
operations, funds from operations ( FFO ) and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference. The second part is the accompanying prospectus, which gives more general information,
some of which may not apply to this offering.

To the extent the information contained in this prospectus supplement differs or varies from the information contained
in the accompanying prospectus or documents incorporated by reference, the information in this prospectus
supplement will supersede such information. In addition, any statement in a filing we make with the SEC that is
incorporated by reference herein and adds to, updates or changes information contained in an earlier filing we made
with the SEC shall be deemed to modify and supersede such information in the earlier filing.

This prospectus supplement does not contain all of the information that is important to you. You should read the
accompanying prospectus as well as the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus. See Where You Can Find More Information; Incorporation by Reference in this prospectus
supplement.

Except where the context suggests otherwise, the terms we, our, us andthe Company refer to Xenia Hotels & Reso
Inc., a Maryland corporation, and its subsidiaries on a consolidated basis, and the Operating Partnership together with

its wholly owned subsidiaries, means XHR LP, a Delaware limited partnership for which one of our wholly owned
subsidiaries serves as the general partner. XHR Holding, Inc., a Delaware corporation, which we refer to in this

prospectus as  XHR Holding, is a taxable REIT subsidiary, or TRS, and we refer to XHR Holding and any other TRSs
that we may form in the future as our TRSs.

S-iii
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including the information incorporated by reference

into this prospectus supplement and the accompanying prospectus, contain forward-looking statements within the

meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act and Section 21E

of the Securities Exchange Act of 1934, as amended ( Exchange Act ). These statements include statements about the

Company s plans, objectives, strategies, financial performance and outlook, trends, the amount and timing of future

cash distributions, prospects or future events and involve known and unknown risks that are difficult to predict. As a

result, our actual financial results, performance, achievements or prospects may differ materially from those expressed

or implied by these forward-looking statements. In some cases, you can identify forward-looking statements by the

use of words such as may, could, expect, intend, plan, seek, anticipate, believe, estimate, guidance.
continue, likely, will, would, illustrative and variations of these terms and similar expressions, or the negative of

terms or similar expressions. Such forward-looking statements are necessarily based upon estimates and assumptions

that we considered reasonable based on our knowledge and understanding of the business and industry, but which are

inherently uncertain. These statements are not guarantees of future performance, and stockholders should not place

undue reliance on forward-looking statements. There are a number of risks, uncertainties and other important factors,

many of which are beyond our control, that could cause our actual results to differ materially from the

forward-looking statements contained in this prospectus supplement and the accompanying prospectus, including the

information incorporated by reference into this prospectus supplement and the accompanying prospectus. Factors that

may cause our actual results to differ materially from our current expectations include, but are not limited to:

business, financial and operating risks inherent to real estate investments and the lodging industry;

seasonal and cyclical volatility in the lodging industry;

adverse changes in the energy and/or technology industries that result in a sustained downturn of related
businesses and corporate spending that may negatively impact our revenues and results of operations;

macroeconomic and other factors beyond our control that can adversely affect and reduce demand for hotel
rooms and/or meeting facilities;

contraction in the U.S. or global economy or low levels of economic growth;

levels of spending in business and leisure segments as well as consumer confidence;

declines in occupancy and average daily rate;

fluctuations in the supply and demand for hotel rooms;
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changes in the competitive environment in the lodging industry, including due to consolidation of management
companies, franchisors, and online travel agencies, and changes in the markets where we own hotels;

events beyond our control, such as war, terrorist or cyber-attacks, travel-related health concerns and natural
disasters;

our reliance on third-party hotel management companies to operate and manage our hotels;

our ability to maintain good relationships with our third-party hotel management companies and franchisors;

our failure to maintain brand operating standards;

our ability to maintain our brand licenses at our hotels;

relationships with labor unions and changes in labor laws;

loss of our senior management team or key personnel;

our ability to identify and consummate additional acquisitions and dispositions of hotels;

S-iv
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our ability to integrate and successfully operate hotel properties that we acquire and the risks associated with

these hotel properties;

the impact of hotel renovations, repositionings, redevelopments and re-branding activities;

our ability to access capital for renovations and acquisitions on terms and at times that are acceptable to us;

the fixed cost nature of hotel ownership;

our ability to service, restructure or refinance our debt;

changes in interest rates and operating costs;

compliance with regulatory regimes and local laws;

uninsured or underinsured losses, including those relating to natural disasters, terrorism or cyber-attacks;

changes in distribution channels, such as through internet travel intermediaries or websites that facilitate the
short-term rental of homes and apartments from owners;

the amount of debt that we currently have or may incur in the future;

provisions in our debt agreements that may restrict the operation of our business;

our organizational and governance structure;

our status as a REIT;

our TRS lessee structure;

the cost of compliance with and liabilities under environmental, health and safety laws;

adverse litigation judgments or settlements;
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changes in real estate and zoning laws and increases in real property tax valuations or rates;

changes in federal, state or local tax law, including legislative, administrative, regulatory or other actions
affecting REITs;

the impact of changes in the tax code as a result of recent U.S. federal income tax reform and uncertainty as to
how some of those changes may be applied;

changes in governmental regulations or interpretations thereof; and

estimates relating to our ability to make distributions to our stockholders in the future.

These factors are not necessarily all of the important factors that could cause our actual financial results, performance,
achievements or prospects to differ materially from those expressed in or implied by any of our forward-looking
statements. You are urged to carefully review the disclosure we make concerning the risks, uncertainties and
assumptions that may affect our business and results of operations, including, but not limited to, the risks,
uncertainties and assumptions set forth in this prospectus supplement and the accompanying prospectus under the
caption Risk Factors and set forth in the documents incorporated by reference herein under the captions Risk Factors,

Business and Management s Discussion and Analysis of Financial Condition and Results of Operations. Other
unknown or unpredictable factors also could harm our results. All forward-looking statements attributable to us or
persons acting on our behalf are expressly qualified in their entirety by the cautionary statements set forth above.
Forward-looking statements speak only as of the date they are made, and we do not undertake or assume any
obligation to update publicly any of these forward-looking statements to reflect actual results, new information or
future events, changes in assumptions or changes in other factors affecting forward-looking statements, except to the
extent required by applicable laws. If we update one or more forward-looking statements, no inference should be
drawn that we will make additional updates with respect to those or other forward-looking statements.
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THE COMPANY

We are a Maryland corporation that invests primarily in premium full service and lifestyle hotels, with a focus on the
top 25 U.S. lodging markets as well as key leisure destinations in the United States. Prior to February 3, 2015, the
Company was a wholly owned subsidiary of InvenTrust Properties Corp. (formerly known as Inland American Real
Estate Trust, Inc. or InvenTrust ), its former parent. On February 3, 2015, the Company was spun off from InvenTrust
through a taxable pro rata distribution by InvenTrust of 95% of the outstanding Common Stock to holders of record of
InvenTrust s common stock as of the close of business on January 20, 2015 (the Record Date ). Each holder of record
of InvenTrust s common stock received one share of our Common Stock for every eight shares of InvenTrust s
common stock held at the close of business on the Record Date (the Distribution ). In lieu of fractional shares,
stockholders of InvenTrust received cash. On February 4, 2015, the Company s Common Stock began trading on the
NYSE under the ticker symbol XHR. As a result of the Distribution, the Company became a stand-alone, publicly
traded company. As of December 31, 2017, the Company owned 39 lodging properties, 37 of which were wholly
owned, with a total of 11,533 rooms, including a 75% ownership interest in two hotels owned through two

consolidated investments in real estate entities.

The Company operates and intends to continue to operate so as to qualify as a REIT for U.S. federal income tax
purposes. Substantially all of the Company s assets are held by, and all of our operations are conducted through our
Operating Partnership. XHR GP, Inc. is the sole general partner of the Operating Partnership and is wholly owned by
the Company. On December 31, 2017, the Company collectively owned 98% of the common limited partnership units
issued by the Operating Partnership ( Operating Partnership Units ).

To qualify as a REIT, the Company cannot operate or manage its hotels. Therefore, the Operating Partnership and its
subsidiaries lease the hotel properties to XHR Holding, the Company s TRS, which engages third-party eligible
independent operators to manage the hotels. The third-party non-affiliated hotel operators manage each hotel pursuant
to a hotel management agreement.

Our principal executive offices are located at 200 S. Orange Avenue, Suite 2700, Orlando, Florida, 32801, and our
telephone number is (407) 246-8100. The Company s website is www.xeniareit.com. The information contained on

our website or that can be accessed through our website neither constitutes part of this prospectus supplement nor is
incorporated by reference herein.

S-1
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RISK FACTORS

Investment in our Common Stock involves risks. Before acquiring our Common Stock offered pursuant to this
prospectus supplement and the accompanying prospectus, you should carefully consider the information contained or
incorporated by reference in this prospectus supplement and the accompanying prospectus or in any free writing
prospectus that we may prepare in connection with this offering, including, without limitation, the risks of an
investment in the Company described under the captions Risk Factors and Management s Discussion and
Analysis of Financial Condition and Results of Operations (or similar captions) in our most recent Annual Report on
Form 10-K, and subsequent Quarterly Reports on Form 10-Q, incorporated by reference in this prospectus
supplement and the accompanying prospectus, as updated in our subsequent filings with the SEC under the Exchange
Act. The occurrence of any of these risks could materially and adversely affect our business, financial condition,
liquidity, results of operations, FFO and prospects and might cause you to lose all or a part of your investment in our
Common Stock. Please also refer to the section entitled Special Note Regarding Forward-Looking Statements
included elsewhere in this prospectus supplement.

The market price of our Common Stock may fluctuate widely and there can be no assurance that the market for
our Common Stock will provide you with adequate liquidity.

The market price of our Common Stock may fluctuate widely, depending on many factors, some of which may be
beyond our control, including:

actual or anticipated differences in our operating results, liquidity, or financial condition;

changes in our revenues, Earnings Before Interest, Taxes, Depreciation and Amortization ( EBITDA ), Adjusted
EBITDA, FFO, Adjusted FFO or earnings estimates;

publication of research reports about us, our hotels or the lodging or overall real estate industry;

failure to meet analysts revenue or earnings estimates;

the extent of institutional investor interest in us;

the reputation of REITSs and real estate investments generally and the attractiveness of REIT equity securities in
comparison to other equity securities, including securities issued by other real estate companies, and fixed income
securities;

additions and departures of key personnel;

the performance and market valuations of other similar companies;
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strategic actions by us or our competitors, such as acquisitions or restructurings;

fluctuations in the stock price and operating results of our competitors;

the passage of legislation or other regulatory developments that adversely affect us or our industry;

the realization of any of the other risk factors presented in this prospectus supplement and the accompanying
prospectus;

speculation in the press or investment community;

changes in accounting principles;

events beyond our control, such as terrorist acts, wars, travel-related health concerns and natural disasters; and

general market and economic conditions, including factors unrelated to our operating performance.

S-2

Table of Contents

14



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

Table of Conten

Stock markets in general have experienced volatility that has often been unrelated to the operating performance of a
particular company. These broad market fluctuations may adversely affect the trading price of our Common Stock.

Future sales or issuances of our Common Stock may negatively affect the market price of our Common Stock.

A large volume of sales of shares of our Common Stock could decrease the market price of our Common Stock and
could impair our ability to raise additional capital through the sale of equity securities in the future. Even if a
substantial number of sales of shares of our Common Stock are not effected, the mere perception of the possibility of
these sales could depress the market price of our Common Stock and have a negative effect on our ability to raise
capital in the future. In addition, anticipated downward pressure on our Common Stock price due to actual or
anticipated sales of Common Stock could cause some institutions or individuals to engage in short sales of our
Common Stock, which may itself cause the price of our Common Stock to decline. In addition, future issuances of
shares of our Common Stock may be dilutive to existing stockholders.

Our cash available for distribution to stockholders may not be sufficient to pay distributions at expected or required
levels, and we may need funds from external sources in order to make such distributions, or we may not be able to
make such distributions at all, which could cause the market price of our Common Stock to decline significantly.

We intend to pay regular quarterly distributions to holders of our Common Stock. We have established our
distribution rate based upon our estimate of our annualized cash flow that will be available for distributions. All
distributions will be made at the discretion of our Board of Directors and will depend on our historical and projected
results of operations, Adjusted EBITDA, FFO, Adjusted FFO, liquidity and financial condition, REIT qualification,
debt service requirements, capital expenditures and operating expenses, prohibitions and other restrictions under our
financing arrangements and applicable law and other factors as our Board of Directors may deem relevant from time
to time. No assurance can be given that our projections will prove accurate or that any level of distributions will be
made or sustained or achieve a market yield. We may not be able to make distributions in the future or may need to
consider various funding sources to cover any shortfall, including borrowing under the Operating Partnership s $500
million unsecured revolving credit facility (the Revolving Credit Facility ), selling certain of our assets or using a
portion of the net proceeds we receive from future offerings of equity, equity-related or debt securities or declaring
taxable share dividends. Any of the foregoing could cause the market price of our Common Stock to decline
significantly.

Future issuances of debt securities, which would rank senior to our Common Stock upon our liquidation, and
future issuances of equity securities (including Operating Partnership Units and preferred equity securities), which
would dilute the holdings of our existing common stockholders and may be senior to our Common Stock for the
purposes of making distributions, periodically or upon liquidation, may negatively affect the market price of our
Common Stock.

In the future, we may issue debt or equity securities or incur other borrowings. Upon our liquidation, holders of our
debt securities and other loans and preferred shares will receive a distribution of our available assets before common
stockholders. If we incur debt in the future, our future interest costs could increase and adversely affect our liquidity,
FFO, Adjusted FFO and results of operations. We are not required to offer any additional equity securities to existing
common stockholders on a preemptive basis. Therefore, additional Common Stock issuances, directly or through
convertible or exchangeable securities (including Operating Partnership Units), warrants or options, will dilute the
holdings of our existing common stockholders and such issuances or the perception of such issuances may reduce the
market price of our Common Stock. Because our decision to issue debt or equity securities or incur other borrowings
in the future will depend on market conditions and other factors beyond our control, we cannot predict or estimate the
amount, timing, nature or success of our future capital raising efforts. Thus, common stockholders bear the risk that
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our future issuances of debt or equity securities or our incurrence of other borrowings will negatively affect the market
price of our Common Stock.
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Your percentage ownership in us may be diluted in the future.

As with any publicly traded company, your percentage ownership in us may be diluted in the future because of equity
issuances for acquisitions, capital market transactions or otherwise, including, without limitation, equity awards that
may be granted to our directors, officers, employees and consultants. Our Board of Directors has approved an
Incentive Award Plan (the Plan ), which provides for the grant of cash and equity-based awards to our directors,
officers, employees, and consultants. We reserved 7,000,000 shares of our Common Stock for issuance or transfer
pursuant to awards under the Plan. For a more detailed description of the Plan, see Part III-Item 12. Security
Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters in our most recent
Annual Report on Form 10-K incorporated by reference into this prospectus supplement.

If securities analysts do not publish research or reports about our business or if they downgrade our Common
Stock or our sector, our stock price and trading volume could decline.

The trading market for our Common Stock will rely in part on the research and reports that industry or financial
analysts publish about us or our business. We do not control these analysts. Furthermore, if one or more of the
analysts who do cover us downgrade our stock or our industry, or the stock of any of our competitors, or publish
inaccurate or unfavorable research about our business, the price of our Common Stock could decline. If one or more
of these analysts ceases coverage of us or fails to publish reports on us regularly, we could lose viability in the market,
which in turn could cause our stock price or trading volume to decline.

Increases in market interest rates may reduce demand for our Common Stock and result in a decline in the market
price of our Common Stock.

The market price of our Common Stock may be influenced by the dividend yield on our Common Stock (i.e., the
amount of our annual distributions as a percentage of the market price of our Common Stock) relative to market
interest rates. An increase in market interest rates, which are currently low compared to historical levels, may lead
prospective purchasers of our Common Stock to expect a higher distribution yield, which we may not be able, or may
choose not, to provide. Higher interest rates would also likely increase our borrowing costs and decrease our operating
results and cash available for distribution. Thus, higher market interest rates could cause the market price of our
Common Stock to decline.

Affiliates of the agents may receive benefits in connection with this offering.

Affiliates of Wells Fargo Securities, LLC, KeyBanc Capital Markets Inc. and Raymond James & Associates, Inc.
(agents in this offering) are lenders under the Operating Partnership s $500 million Revolving Credit Facility. To the
extent that the Operating Partnership uses a portion of the net proceeds from this offering to repay the outstanding
balance under its Revolving Credit Facility, if any, such affiliates of the applicable agents will receive their
proportionate share of any amount that is repaid with the net proceeds from this offering. This transaction creates a
potential conflict of interest because the agents have an interest in the successful completion of this offering beyond
the sales commissions they will receive. These interests may influence the decision regarding the terms and
circumstances under which the offering is completed.
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USE OF PROCEEDS

We intend to contribute the net proceeds from this offering to the Operating Partnership in exchange for Operating
Partnership Units. The Operating Partnership intends to use the net proceeds from this offering for general corporate
purposes, which may include repaying amounts outstanding from time to time under its Revolving Credit Facility,
working capital and capital expenditures, and potential future acquisitions.

As of February 27, 2018, we did not have any outstanding balance under the Operating Partnership s $500 million
Revolving Credit Facility. The Revolving Credit Facility includes an uncommitted accordion feature which, subject to
certain conditions, allows us to increase the aggregate availability by up to an additional $350 million. The initial
maturity of the Revolving Credit Facility is February 2022, with two six-month extension options, subject to certain
conditions.

Interest is paid on the periodic advances under the Revolving Credit Facility at varying rates, based upon either
LIBOR or the alternate base rate, plus an additional margin amount. The interest rate depends upon our leverage ratio
pursuant to the provisions of the Revolving Credit Facility. The Revolving Credit Facility requires an unused
commitment fee ranging from 0.20% to 0.30% on the unused portion of the available borrowing amount, which
totaled approximately $1.2 million for the year ended December 31, 2017.

Affiliates of Wells Fargo Securities, LLC, KeyBanc Capital Markets Inc. and Raymond James & Associates, Inc.
(agents in this offering) are lenders under the Operating Partnership s Revolving Credit Facility. To the extent that the
Operating Partnership uses a portion of the net proceeds from this offering to repay the outstanding balance under its
Revolving Credit Facility, if any, such affiliates of the applicable agents will receive their proportionate share of any
amount that is repaid with the net proceeds from this offering.

Pending application of cash proceeds, the Operating Partnership will invest the net proceeds from this offering in
interest-bearing accounts and short-term, interest-bearing securities in a manner that is consistent with our intention to
maintain our qualification for taxation as a REIT.

S-5
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PLAN OF DISTRIBUTION

We have entered into an equity distribution agreement with the agents relating to shares of our Common Stock offered
by this prospectus supplement and the accompanying prospectus pursuant to a continuous offering program. In
accordance with the terms of the equity distribution agreement, we may from time to time offer and sell shares of our
Common Stock having an aggregate gross sales price of up to $200 million through the agents, as our sales agents, or
directly to the agents, acting as principals.

Sales of shares of our Common Stock, if any, under this prospectus supplement and the accompanying prospectus may
be made in sales deemed to be an at the market offering as defined in Rule 415 under the Securities Act, including
(1) by means of ordinary brokers transactions on the NYSE at market prices prevailing at the time of sale, in
negotiated transactions or as otherwise agreed by us, the applicable agent and the applicable investor, (2) to or through
any market maker or (3) on or through any other national securities exchange or facility thereof, trading facility of a
securities association or national securities exchange, alternative trading system, electronic communication network or
other similar market venue.

The agents will offer our Common Stock subject to the terms and conditions of the equity distribution agreement on
any trading day or as otherwise agreed upon by us and the agents. Provided, however, we will only sell our Common
Stock through one agent on any particular trading day. We will designate the maximum number of shares of our
Common Stock to be sold through an agent on any trading day, or otherwise as we and the agent agree, and the
minimum price per share at which such shares of our Common Stock may be sold. Subject to the terms and conditions
of the equity distribution agreement, the agents will use their commercially reasonable efforts to sell on our behalf all
of our Common Stock so designated. We may instruct the agents not to sell our Common Stock if the sales cannot be
effected at or above the price designated by us in any such instruction. We or an agent may suspend the offering of our
Common Stock being made through the agent under the equity distribution agreement upon proper notice to the other

party.

In connection with the sale of shares of our Common Stock on our behalf, each agent may be deemed to be an

underwriter within the meaning of the Securities Act and the compensation paid to each agent may be deemed to be
underwriting commissions or discounts. We have agreed in the equity distribution agreement to provide
indemnification and contribution to the agents against certain civil liabilities, including liabilities under the Securities
Act.

The offering of shares of our Common Stock pursuant to the equity distribution agreement will terminate upon the
earlier of (1) the sale of shares of our Common Stock subject to the equity distribution agreement having an aggregate
gross sales price of $200 million and (2) the termination of the equity distribution agreement by us or by the agents.

Commissions and Discounts

Each agent will receive from us a commission that will not exceed, but may be lower than, 2.0% of the gross sales
price of shares of our Common Stock sold through it as sales agent under the equity distribution agreement. We
estimate that the total expenses payable by us in connection with the offering and sale of shares of our Common Stock
pursuant to the equity distribution agreement, excluding commissions and discounts payable to the agents but
including expenses paid prior to the date of this prospectus supplement and any transaction fees, transfer taxes or
similar charges imposed by any governmental or self-regulatory organization in connection with the sales, will be
approximately $535,000. The remaining sales proceeds from the sale of any such shares of our Common Stock will
equal our net proceeds from the sale of such shares.
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Under the terms of the equity distribution agreement, we may also sell shares of our Common Stock to each of the
agents, as principal, at a price agreed upon at the time of sale. If we sell shares of our Common Stock to any agent as
principal, we will enter into a separate terms agreement with the agent, setting forth the terms of such transaction, and
we will describe the agreement in a separate prospectus supplement or pricing supplement.
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If an aggregate gross sales price of shares of our Common Stock of at least $20,000,000 have not been sold under the
equity distribution agreement by September 2, 2019 (or such earlier date on which we terminate the equity distribution
agreement), we will reimburse the agents for all of their reasonable and documented out-of-pocket expenses, including
the reasonable and documented fees and disbursements of counsel for the agents incurred in connection with the
offering contemplated by the equity distribution agreement, subject to a maximum reimbursement of $100,000.

Settlement Procedures

Each agent will provide written confirmation to us following the close of trading on the NYSE on each day during
which shares of our Common Stock were sold by it for us under the equity distribution agreement. Each confirmation
will include the number of shares of our Common Stock sold on that day, the aggregate gross offering proceeds
received from the sale of such shares of our Common Stock and the aggregate commission payable by us to the agent
with respect to such sales.

Settlement for sales of shares of our Common Stock will occur, unless the parties agree otherwise, on the second
business day following the date on which such sales were made in return for payment of the proceeds to us, net of
compensation paid by us to the applicable agent. There are not agreements for funds to be received in escrow, trust or
similar relationship

Reporting

We will deliver to the NYSE copies of this prospectus supplement and the accompanying prospectus pursuant to the
rules of the NYSE. Unless otherwise required, we will report at least quarterly the number of shares of our Common
Stock sold through the agents under the equity distribution agreement, the net proceeds to us and the compensation
paid by us to the agents in connection with the sales of shares of our Common Stock.

Other Relationships

The agents and their respective affiliates are full service financial institutions engaged in various activities, which may
include securities trading, commercial and investment banking, financial advisory, investment management,
investment research, principal investment, hedging, financing and brokerage activities. Certain of the agents and their
respective affiliates have, from time to time, performed, and may in the future perform, various financial advisory and
investment banking services for us, for which they received or will receive customary fees and expenses. Affiliates of
Wells Fargo Securities, LLC, KeyBanc Capital Markets Inc. and Raymond James & Associates, Inc. (agents in this
offering) are lenders under the Operating Partnership s Revolving Credit Facility. To the extent that the Operating
Partnership uses a portion of the net proceeds from this offering to repay the outstanding balance under its Revolving
Credit Facility, if any, such affiliates of the applicable agents will receive their proportionate share of any amount that
is repaid with the net proceeds from this offering. In addition, affiliates of Wells Fargo Securities, LLC, KeyBanc
Capital Markets Inc. and Raymond James & Associates, Inc. (agents in this offering) are lenders under one of more of
the Operating Partnership s unsecured term loan facilities.

In addition, in the ordinary course of their various business activities, the agents and their respective affiliates may
make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers and may at any time hold long and short positions in such securities and instruments. Such investments and
securities activities may involve our securities and instruments. The agents and their respective affiliates may also
make investment recommendations or publish or express independent research views in respect of such securities or
instruments and may at any time hold, or recommend to clients that they acquire, long or short positions in such
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LEGAL MATTERS

Certain matters of Maryland law, including the validity of the shares of our Common Stock sold in this offering, will
be passed upon for us by Venable LLP. Certain legal matters in connection with this offering will be passed upon for
us by Latham & Watkins LLP, Chicago, Illinois. Certain tax matters will be passed upon for us by Hunton & Williams
LLP. Sidley Austin LLP, New York, New York will act as counsel to the agents.

EXPERTS

The consolidated financial statements and financial statement schedule of Xenia Hotels & Resorts, Inc. as of
December 31, 2017 and 2016, and for each of the years in the three-year period ended December 31, 2017, and
management s assessment of the effectiveness of internal control over financial reporting as of December 31, 2017
have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.

S-8
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
Available Information

We file reports, proxy statements and other information with the SEC. Information filed with the SEC by us can be
inspected and copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E., Washington, D.C.
20549. You may also obtain copies of this information by mail from the Public Reference Room of the SEC at
prescribed rates. Further information on the operation of the SEC s Public Reference Room in Washington, D.C. can
be obtained by calling the SEC at 1-800-SEC-0330. The SEC also maintains a website that contains reports, proxy and
information statements and other information about issuers, such as us, who file electronically with the SEC. The
address of that website is http://www.sec.gov.

Our website address is www.xeniareit.com. The information on our website, however, is not, and should not be
deemed to be, a part of this prospectus supplement.

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with
the SEC and do not contain all of the information in the registration statement. The full registration statement may be
obtained from the SEC or us, as provided below. Other documents establishing the terms of the offered securities are
or may be filed as exhibits to the registration statement. Statements in this prospectus supplement and the
accompanying prospectus about these documents are summaries and each statement is qualified in all respects by
reference to the document to which it refers. You should refer to the actual documents for a more complete description
of the relevant matters. You may inspect a copy of the registration statement at the SEC s Public Reference Room in
Washington, D.C. or through the SEC s website, as provided above.

Incorporation by Reference

The SEC s rules allow us to incorporate by reference information into this prospectus supplement and the
accompanying prospectus, which means that we can disclose important information to you by referring you to another
document filed separately with the SEC. The information incorporated by reference is deemed to be part of this
prospectus supplement and the accompanying prospectus, and subsequent information that we file with the SEC will
automatically update and supersede that information. Any statement contained in a previously filed document
incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus supplement or
the accompanying prospectus to the extent that a statement contained in this prospectus supplement or the
accompanying prospectus modifies or replaces that statement.

We incorporate by reference our documents listed below and any future filings made by us with the SEC under

Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act into this prospectus supplement and the accompanying
prospectus, between the date of this prospectus supplement and the termination of the offering of the securities

described in this prospectus supplement and the accompanying prospectus. We are not, however, incorporating by
reference any documents or portions thereof, whether specifically listed below or filed in the future, that are not

deemed filed with the SEC, including any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related
exhibits furnished pursuant to Item 9.01 of Form 8-K.

This prospectus supplement and the accompanying prospectus incorporate by reference the documents set forth below
that have previously been filed with the SEC:
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Our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on February 27,
2018.

Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 10, 2017 (with respect to the
information contained therein that is incorporated by reference in Part III of our Annual Report on Form 10-K for
the fiscal year ended December 31, 2016).

Our Current Report on Form 8-K filed with the SEC on January 12, 2018.
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The description of our Common Stock contained in our Registration Statement on Form 10 filed with

the SEC on August 11, 2014 under section 12(b) of the Exchange Act including any amendment or

report filed with the SEC for the purpose of updating the description.
You may request a free copy of any of the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus (other than exhibits, unless they are specifically incorporated by reference in the
documents) by writing or telephoning us at the following address:

XENIA HOTELS & RESORTS, INC.
200 S. ORANGE AVENUE, SUITE 2700, ORLANDO, FLORIDA 32801
(407) 246-8100

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference
in this prospectus supplement and the accompanying prospectus.

S-10
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PROSPECTUS

Xenia Hotels & Resorts, Inc.
Common Stock
Preferred Stock

Depositary Shares
Warrants
Rights
Units

Xenia Hotels & Resorts, Inc. may offer and sell the securities identified above from time to time in one or more
offerings. This prospectus provides you with a general description of the securities.

Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific
information about the offering and the amounts, prices and terms of the securities. The supplement may also add,
update or change information contained in this prospectus with respect to that offering. You should carefully read this
prospectus and the applicable prospectus supplement before you invest in any of our securities.

We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or

more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods. If any
underwriters, dealers or agents are involved in the sale of any of the securities, their names and any applicable

purchase price, fee, commission or discount arrangement between or among them will be set forth, or will be

calculable from the information set forth, in the applicable prospectus supplement. See About this Prospectus and Plan
of Distribution for more information. No securities may be sold without delivery of this prospectus and the applicable
prospectus supplement describing the method and terms of the offering of such securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE _RISK FACTORS ON PAGE 8 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT, AS WELL AS THE RISKS DESCRIBED UNDER THE SECTION ENTITLED RISK
FACTORS INCLUDED IN OUR MOST RECENT ANNUAL REPORT ON FORM 10-K, SUBSEQUENT
QUARTERLY REPORTS ON FORM 10-Q AND OTHER DOCUMENTS FILED BY US WITH THE
SECURITIES AND EXCHANGE COMMISSION, CONCERNING FACTORS YOU SHOULD CONSIDER
BEFORE INVESTING IN OUR SECURITIES.

Our Common Stock is listed on the New York Stock Exchange ( NYSE ) under the symbol XHR. On September 7,
2017 the last reported sale price of our Common Stock on the NYSE was $19.79 per share.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
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to the contrary is a criminal offense.

The date of this prospectus is September 8, 2017.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or
the SEC, as a well-known seasoned issuer as defined in Rule 405 under the Securities Act of 1933, as amended, using
a shelf registration process. By using a shelf registration statement, we may sell securities from time to time and in
one or more offerings as described in this prospectus. Each time that we offer and sell securities, we will provide a
prospectus supplement to this prospectus that contains specific information about the securities being offered and sold
and the specific terms of that offering. We may also authorize one or more free writing prospectuses to be provided to
you that may contain material information relating to these offerings. The prospectus supplement may also add,
update or change information contained in this prospectus with respect to that offering. If there is any inconsistency
between the information in this prospectus and the applicable prospectus supplement, you should rely on the
prospectus supplement. Before purchasing any securities, you should carefully read both this prospectus and the
applicable prospectus supplement, together with the additional information described under the heading Where You
Can Find More Information; Incorporation by Reference.

We have not authorized anyone to provide you with any information or to make any representations other than those
contained in this prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on
behalf of us or to which we have referred you. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you. We will not make an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this
prospectus and the applicable prospectus supplement to this prospectus is accurate as of the date on its respective
cover, and that any information incorporated by reference is accurate only as of the date of the document incorporated
by reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may
have changed since those dates. This prospectus incorporates by reference, and any prospectus supplement or free
writing prospectus may contain and incorporate by reference, market data and industry statistics and forecasts that are
based on independent industry publications and other publicly available information. Although we believe these
sources are reliable, we do not guarantee the accuracy or completeness of this information and we have not
independently verified this information. Although we are not aware of any misstatements regarding the market and
industry data presented in this prospectus and the documents incorporated herein by reference, these estimates involve
risks and uncertainties and are subject to change based on various factors, including those discussed under the heading

Risk Factors contained in this prospectus, the applicable prospectus supplement and any related free writing
prospectus, and under similar headings in other documents that are incorporated by reference into this prospectus.
Accordingly, investors should not place undue reliance on this information.

Except where the context suggests otherwise, the terms Xenia, we, our, us, ourcompany andthe Company re
Xenia Hotels & Resorts, Inc., a Maryland corporation, and its subsidiaries on a consolidated basis, and our operating
partnership and the Operating Partnership together with its wholly owned subsidiaries, means XHR LP, a Delaware
limited partnership for which one of our wholly owned subsidiaries serves as the general partner. XHR Holding, Inc.,

a Delaware corporation, which we refer to in this prospectus as XHR Holding, is a taxable REIT subsidiary, or TRS ,

and we refer to XHR Holding and any other TRSs that we may form in the future as our TRSs. When we refer to you,

we mean the holders of the applicable series of securities.
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TRADEMARKS, SERVICE MARKS AND TRADENAMES

Xenia Hotels & Resorts® and related trademarks, trade names and service marks of Xenia appearing in this prospectus
are the property of Xenia. Unless otherwise noted, all other trademarks, trade names or service marks appearing in this
prospectus are the property of their respective owners, including Marriott International, Inc., Kimpton Hotel &
Restaurant Group LLC, Hyatt Corporation, Aston Hotels & Resorts LLC, Fairmont Hotels & Resorts, Hilton
Worldwide Inc., and Loews Hotels, Inc. or their respective parents, subsidiaries or affiliates ( Brand Companies ).

DISCLAIMER

None of the Brand Companies or their respective directors, officers, agents or employees are issuers of the shares
described herein or had responsibility for the creation or contents of this prospectus. None of the Brand Companies or
their respective directors, officers, agents or employees make any representation or warranty as to the accuracy,
adequacy or completeness of any of the following information, including any financial information and any
projections of future performance. The Brand Companies do not have an exclusive relationship with us and will
continue to be engaged in other business ventures, including the acquisition, development, construction, ownership or
operation of lodging, residential and vacation ownership properties, which are or may become competitive with the
properties held by us.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
Available Information

We file reports, proxy statements and other information with the SEC. Information filed with the SEC by us can be
inspected and copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E., Washington, D.C.
20549. You may also obtain copies of this information by mail from the Public Reference Room of the SEC at
prescribed rates. Further information on the operation of the SEC s Public Reference Room in Washington, D.C. can
be obtained by calling the SEC at 1-800-SEC-0330. The SEC also maintains a web site that contains reports, proxy
and information statements and other information about issuers, such as us, who file electronically with the SEC. The
address of that website is http://www.sec.gov.

Our website address is www.xeniareit.com. The information on our website, however, is not, and should not be
deemed to be, a part of this prospectus.

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from
the SEC or us, as provided below. Other documents establishing the terms of the offered securities are or may be filed
as exhibits to the registration statement. Statements in this prospectus or any prospectus supplement about these
documents are summaries and each statement is qualified in all respects by reference to the document to which it
refers. You should refer to the actual documents for a more complete description of the relevant matters. You may
inspect a copy of the registration statement at the SEC s Public Reference Room in Washington, D.C. or through the
SEC s website, as provided above.

Incorporation by Reference

The SEC s rules allow us to incorporate by reference information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file
with the SEC will automatically update and supersede that information. Any statement contained in a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to
the extent that a statement contained in this prospectus modifies or replaces that statement.

We incorporate by reference our documents listed below and any future filings made by us with the SEC under

Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, which we refer to as the
Exchange Act in this prospectus, between the date of this prospectus and the termination of the offering of the

securities described in this prospectus. We are not, however, incorporating by reference any documents or portions

thereof, whether specifically listed below or filed in the future, that are not deemed filed with the SEC, including our

Compensation Committee report and performance graph or any information furnished pursuant to Items 2.02 or 7.01

of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K.

This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below
that have previously been filed with the SEC:

Our Annual Report on Form 10-K for the year ended December 31, 2016, filed with the SEC on
February 28, 2017.
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Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017, filed with
the SEC on May 9, 2017 and August 8, 2017, respectively.

Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 10, 2017.

Our Current Reports on Form 8-K filed with the SEC on March 15, 2017 and May 23, 2017.
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The description of our Common Stock contained in our Registration Statement on Form 10 filed with the
SEC on August 11, 2014 under section 12(b) of the Exchange Act including any amendment or report filed
with the SEC for the purpose of updating the description.
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange
Act prior to the termination of this offering but excluding any information furnished to, rather than filed with, the
SEC, will also be incorporated by reference into this prospectus and deemed to be part of this prospectus from the date
of the filing of such reports and documents.

You may request a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits,
unless they are specifically incorporated by reference in the documents) by writing or telephoning us at the following
address:
XENIA HOTELS & RESORTS, INC.
200 S. ORANGE AVENUE, SUITE 2700, ORLANDO, FLORIDA 32801
(407) 246-8100

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference
in this prospectus and any accompanying prospectus supplement.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement, including the information incorporated by reference

into this prospectus and any accompanying prospectus supplement, contain forward-looking statements within the

meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as

amended, and Section 21E of the Exchange Act. These statements include statements about the Company s plans,

objectives, strategies, financial performance and outlook, trends, the amount and timing of future cash distributions,

prospects or future events and involve known and unknown risks that are difficult to predict. As a result, our actual

financial results, performance, achievements or prospects may differ materially from those expressed or implied by

these forward-looking statements. In some cases, you can identify forward-looking statements by the use of words

such as may, could, expect, intend, plan, seek, anticipate, believe, estimate, guidance, predict,
likely, will, would, illustrative and variations of these terms and similar expressions, or the negative of these terms

similar expressions. Such forward-looking statements are necessarily based upon estimates and assumptions that,

while considered reasonable by Xenia and its management based on their knowledge and understanding of the

business and industry, are inherently uncertain. These statements are not guarantees of future performance, and

stockholders should not place undue reliance on forward-looking statements. There are a number of risks,

uncertainties and other important factors, many of which are beyond our control, that could cause our actual results to

differ materially from the forward-looking statements contained in this prospectus and any accompanying prospectus

supplement, including the information incorporated by reference into this prospectus and any accompanying

prospectus supplement. Factors that may cause our actual results to differ materially from our current expectations

include, but are not limited to:

business, financial and operating risks inherent to real estate investments and the lodging industry;

seasonal and cyclical volatility in the lodging industry;

adverse changes in the energy industry that result in a sustained downturn of related businesses and
corporate spending that may negatively impact our revenues and results of operations;

macroeconomic and other factors beyond our control that can adversely affect and reduce demand for hotel
rooms;

contraction in the U.S. or global economy or low levels of economic growth;

levels of spending in business and leisure segments as well as consumer confidence;

declines in occupancy and average daily rate;

fluctuations in the supply and demand for hotel rooms;
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changes in the competitive environment in the lodging industry, including due to consolidation of
management companies and/or franchisors, and changes in the markets where we own hotels;

events beyond our control, such as war, terrorist attacks, travel-related health concerns and natural disasters;

our reliance on third-party hotel management companies to operate and manage our hotels;

our ability to maintain good relationships with our third-party hotel management companies and franchisors;

our failure to maintain brand operating standards;

our ability to maintain our brand licenses at our hotels;

relationships with labor unions and changes in labor laws;

loss of our senior management team or key personnel;
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our ability to identify and consummate additional acquisitions and dispositions of hotels;

our ability to integrate and successfully operate hotel properties that we acquire and the risks associated with
these hotel properties;

the impact of hotel renovations, repositionings, redevelopments and re-branding activities;

our ability to access capital for renovations and acquisitions on terms and at times that are acceptable to us;

the fixed cost nature of hotel ownership;

our ability to service, restructure or refinance our debt;

changes in interest rates and operating costs;

compliance with regulatory regimes and local laws;

uninsured or underinsured losses, including those relating to natural disasters, terrorism or cyber-attacks;

changes in distribution channels, such as through internet travel intermediaries or websites that facilitate the
short-term rental of homes and apartments from owners;

the amount of debt that we currently have or may incur in the future;

provisions in our debt agreements that may restrict the operation of our business;

our organizational and governance structure;

our status as a real estate investment trust ( REIT );

our taxable REIT subsidiary lessee structure;

the cost of compliance with and liabilities under environmental, health and safety laws;
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adverse litigation judgments or settlements;

changes in real estate and zoning laws and increases in real property tax valuations or rates;

changes in federal, state or local tax law, including legislative, administrative, regulatory or other actions
affecting REITs;

changes in governmental regulations or interpretations thereof; and

estimates relating to our ability to make distributions to our stockholders in the future.
These factors are not necessarily all of the important factors that could cause our actual financial results, performance,
achievements or prospects to differ materially from those expressed in or implied by any of our forward-looking
statements. Other unknown or unpredictable factors also could harm our results. All forward-looking statements
attributable to us or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements
set forth above. Forward-looking statements speak only as of the date they are made, and we do not undertake or
assume any obligation to update publicly any of these forward-looking statements to reflect actual results, new
information or future events, changes in assumptions or changes in other factors affecting forward-looking statements,
except to the extent required by applicable laws. If we update one or more forward-looking statements, no inference
should be drawn that we will make additional updates with respect to those or other forward-looking statements.
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THE COMPANY

We are a Maryland corporation that invests primarily in premium full service and lifestyle hotels, with a focus on the
top 25 U.S. lodging markets as well as key leisure destinations in the United States. Prior to February 3, 2015, Xenia
was a wholly owned subsidiary of InvenTrust Properties Corp. (formerly known as Inland American Real Estate
Trust, Inc. or InvenTrust ), its former parent. On February 3, 2015, Xenia was spun off from InvenTrust through a
taxable pro rata distribution by InvenTrust of 95% of the outstanding common stock, $0.01 par value per share (the

Common Stock ), of Xenia to holders of record of InvenTrust s common stock as of the close of business on
January 20, 2015 (the Record Date ). Each holder of record of InvenTrust s common stock received one share of
Common Stock for every eight shares of InvenTrust s common stock held at the close of business on the Record Date
(the Distribution ). In lieu of fractional shares, stockholders of InvenTrust received cash. On February 4, 2015, Xenia s
Common Stock began trading on the NYSE under the ticker symbol XHR. As a result of the Distribution, the
Company became a stand-alone, publicly-traded company. As of June 30, 2017, the Company owned 37 lodging
properties, 35 of which were wholly owned, with a total of 10,775 rooms, including a 75% ownership interest in two
hotels owned through two consolidated investments in real estate entities.

Xenia operates and intends to continue to operate so as to qualify as a REIT for U.S. federal income tax purposes.
Substantially all of the Company s assets are held by, and all of our operations are conducted through our operating
partnership. XHR GP, Inc. is the sole general partner of the Operating Partnership and is wholly owned by the
Company. On June 30, 2017, the Company collectively owned approximately 98% of the outstanding common
limited partnership units issued by the Operating Partnership ( Operating Partnership Units ).

To qualify as a REIT, the Company cannot operate or manage its hotels. Therefore, the Operating Partnership and its
subsidiaries lease the hotel properties to XHR Holding, the Company s TRS, which engages third-party eligible
independent operators to manage the hotels. The third-party non-affiliated hotel operators manage each hotel pursuant
to a hotel management agreement.

Our principal executive offices are located at 200 S. Orange Avenue, Suite 2700, Orlando, Florida, 32801, and our
telephone number is (407) 246-8100. The Company s website is www.xeniareit.com. The information contained on our
website or that can be accessed through our website neither constitutes part of this prospectus nor is incorporated by
reference herein.

Table of Contents 39



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

Table of Conten
RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves
risks. You should carefully consider the risk factors incorporated by reference to our most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the
date of this prospectus, and all other information contained or incorporated by reference into this prospectus, as
updated by our subsequent filings under the Exchange Act, and the risk factors and other information contained in the
applicable prospectus supplement before acquiring any of such securities. The occurrence of any of these risks might
cause you to lose all or part of your investment in the offered securities.
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USE OF PROCEEDS

Except as may be set forth in a particular prospectus supplement referring to this prospectus or document filed by us
with the SEC and incorporated by reference into this prospectus, we will use the net proceeds from sales of securities
for general corporate purposes, including the acquisition of hotels, the repayment of indebtedness, making capital
improvements to our hotels and other general corporate purposes. Any specific allocation of the net proceeds of an
offering of securities to a specific purpose will be determined at the time of such offering.
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DISTRIBUTIONS

The following table sets forth our ratio of earnings to combined fixed charges and preferred stock distributions for the
periods shown:

Six Months Year Ended December 31,
Ended
June 30,

2017 2016 20150  2014M  2013M 20124
Ratio of earnings to combined fixed charges and
preferred stock distributions 472 291 2.86 1.62 0.21@ 0.563
(1) On February 3, 2015, Xenia Hotels & Resorts, Inc. was spun off from InvenTrust, its former parent company.
Prior to the separation, the Company effectuated certain reorganization transactions which were designed to
consolidate the ownership of its hotels into its Operating Partnership, consolidate its TRS lessees in its TRS, facilitate
its separation from InvenTrust, and enable the Company to qualify as a REIT for federal income tax purposes. The
financial statements for the periods prior to the spin off were carved out of InvenTrust s consolidated financial
statements and reflect significant assumptions and allocations. Based on these presentation matters these financial
statements may not be comparable to subsequent periods. For further information regarding the spin off transaction,
refer to the financial statements incorporated by reference herein to this Form S-3.

(2) Earnings were less than combined fixed charges and preferred stock distributions. The total amount of fixed
charges and preferred stock distributions for this period was approximately $52.8 million and the total amount of
earnings was approximately $11.1 million. The amount of the deficiency, or the amount of fixed charges and preferred
stock distributions in excess of earnings, was approximately $41.8 million.

(3) Earnings were less than combined fixed charges and preferred stock distributions. The total amount of fixed
charges and preferred stock distributions for this period was approximately $45.1 million and the total amount of
earnings was approximately $25.3 million. The amount of the deficiency, or the amount of fixed charges and preferred
stock distributions in excess of earnings, was approximately $19.7 million.

The ratio of earnings to combined fixed charges and preferred stock distributions is calculated by dividing earnings by
the sum of fixed charges and preferred stock distributions. For purposes of computing this ratio; (a) fixed charges are
defined as interest on debt (expensed and capitalized) plus amortized premiums, discounts and capitalized expenses
related to debt, and preferred stock distributions, and (b) earnings are defined as pre-tax income from continuing
operations before adjustment for income or loss from equity investees plus (i) fixed charges, (ii) amortization of
capitalized interest; and (iii) distributed income of equity investees; minus (y) interest capitalized and (z) preferred
stock distributions.
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the material rights of our capital stock and related provisions of our charter and
amended and restated bylaws. The following description of our capital stock does not purport to be complete and is
subject to, and qualified in its entirety by, our charter and our amended and restated bylaws, copies of which have

been filed with the SEC and are incorporated by reference into the registration statement of which this prospectus is a
part, and the applicable provisions of the Maryland General Corporation Law, or  MGCL . See Where You Can Find
More Information; Incorporation by Reference.

General

Our charter provides that we may issue up to 500,000,000 shares of Common Stock, $0.01 par value per share, and up
to 50,000,000 shares of preferred stock, $0.01 par value per share. Our board of directors (the Board of Directors or
the Board ) has the power, without stockholder approval, to amend our charter from time to time to increase or
decrease the aggregate number of shares of stock or the number of shares of stock of any class or series we are
authorized to issue. As of September 6, 2017, we had 106,728,578 shares of our Common Stock issued and
outstanding.

Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of
their status as stockholders.

Common Stock

All of the shares of our Common Stock offered hereby will be duly authorized, fully paid and nonassessable. Our
common stockholders are entitled to receive dividends when authorized by our Board and declared by us out of assets
legally available for the payment of dividends. Our common stockholders are also entitled to share ratably in our
assets legally available for distribution to our stockholders in the event of our liquidation, dissolution or winding up,
after payment of, or adequate provision for, all of our known debts and liabilities. These rights are subject to the
preferential rights of any other class or series of our stock and to the provisions of our charter regarding restrictions on
ownership and transfer of our stock.

Subject to our charter restrictions on ownership and transfer of our stock and except as may otherwise be provided in
our charter, each outstanding share of our Common Stock entitles the holder thereof to one vote on all matters
submitted to a vote of stockholders, including the election of directors. Except as provided with respect to any other
class or series of stock, our common stockholders will possess exclusive voting power. Cumulative voting in the
election of directors is not permitted. Directors will be elected by a plurality of all of the votes cast in the election of
directors.

Our common stockholders have no preference, conversion, exchange, sinking fund or redemption rights and have no
preemptive rights to subscribe for any of our capital stock. Subject to our charter restrictions on ownership and
transfer of our stock, holders of shares of our Common Stock will initially have equal dividend, liquidation and other
rights. Our common stockholders generally have no appraisal rights unless our Board of Directors determines that
appraisal rights apply, with respect to all or any classes or series of stock, to one or more transactions occurring after
the date of such determination in connection with which stockholders would otherwise be entitled to exercise
appraisal rights.

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert into
another entity, sell all or substantially all of its assets, engage in a statutory share exchange or engage in similar
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transactions unless declared advisable by the board of directors and approved by the affirmative vote of stockholders
entitled to cast at least two-thirds of all of the votes entitled to be cast on the matter unless a lesser percentage (but not
less than a majority of the votes entitled to be cast on the matter) is set forth in the corporation s charter.
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Our charter provides for approval of these matters by the affirmative vote of stockholders entitled to cast a majority of
the votes entitled to be cast on such matters, except that the affirmative vote of stockholders entitled to cast at least
two-thirds of the votes entitled to be cast generally in the election of directors is required to amend provisions of our
charter relating to director removal or the vote required for certain amendments. Maryland law also permits a
corporation to transfer all or substantially all of its assets without the approval of its stockholders to an entity all of the
equity interests of which are owned, directly or indirectly, by the corporation. Our operating assets may be held by our
operating partnership or its wholly-owned subsidiaries and these subsidiaries may be able to merge or transfer all or
substantially all of their assets without the approval of our stockholders.

Our charter authorizes our Board of Directors to reclassify any unissued shares of our Common Stock into other
classes or series of stock, to establish the designation and number of shares of each such class or series and to set,
subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock, the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption of each such class or series.

Preferred Stock

Under the terms of our charter, our Board of Directors is authorized to classify any unissued shares of our preferred
stock and to reclassify any previously classified but unissued shares of preferred stock into other classes or series of
stock. Before the issuance of shares of each class or series, our Board of Directors is required by Maryland law and by
our charter to set, subject to our charter restrictions on ownership and transfer of stock, the terms, preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications
or terms or conditions of redemption for each class or series.

The specific terms of a particular class or series of preferred stock will be fixed by the articles supplementary relating
to such class or series and described in the prospectus supplement relating to that class or series, including a
prospectus supplement providing that preferred stock may be issuable upon the exercise of warrants or the exercise or

conversion of other securities we issue. The prospectus supplement, relating to each class or series, will specify the
terms of the class or series of preferred stock as follows:

the designation and par value of such class or series of preferred stock,

the number of shares of such class or series of preferred stock offered, the liquidation preference per share
and the offering price of such class or series of preferred stock,

the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to such
class or series of preferred stock,

whether dividends on such class or series of preferred stock are cumulative or not and, if cumulative, the
date from which dividends on such class or series of preferred stock shall accumulate,

the provision for a sinking fund, if any, for such class or series of preferred stock,
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the provision for redemption, if applicable, of such class or series of preferred stock,

any listing of such class or series of preferred stock on any securities exchange,

the preemptive rights, if any, of such class or series of preferred stock,

the terms and conditions, if applicable, upon which shares such class or series of preferred stock will be
convertible into shares of our Common Stock or shares of any other class or series of our stock or other
securities, including the conversion price (or manner of calculation thereof),

a discussion of any additional material federal income tax consequences applicable to an investment in such
class or series of preferred stock,

any limitations on actual, beneficial and constructive ownership and restrictions on transfer, in each case as
may be appropriate to assist us to preserve our status as a REIT,
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the relative ranking and preferences of such class or series of preferred stock as to dividend rights and rights
upon liquidation, dissolution or winding up of the affairs of our company,

any limitations on issuance of any class or series of stock ranking senior to or on parity with such class or
series of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of the
affairs of our company,

any voting rights of such class or series of preferred stock, and

any other specific terms, preferences, rights, limitations or restrictions of such class or series of preferred
stock.
As of the date of this prospectus, we have no outstanding shares of preferred stock, and we presently have no plans to
issue any other shares or classes of preferred stock.

Power to Issue Additional Shares of Common Stock and Preferred Stock

We believe that the power to issue additional shares of our Common Stock or preferred stock and to classify or
reclassify unissued shares of our Common Stock or preferred stock and to issue the classified or reclassified shares
provides us with increased flexibility in structuring possible future financings and acquisitions and in meeting other
needs which might arise. These actions can be taken without action by our stockholders, unless stockholder approval
is required by applicable law or the rules of any stock exchange or automated quotation system on which our stock
may be listed or traded. Although we have no present intention of doing so, we could issue a class or series of stock
that (i) has priority over shares of our Common Stock with respect to dividends or other distributions or rights upon
liquidation, exclusive or class voting rights or with other terms and conditions, or (ii) could delay, defer or prevent a
transaction or a change in control of our company that might involve a premium price for our Common Stock or that
our common stockholders otherwise believe to be in their best interest. In addition, our issuance of additional shares
of stock in the future could dilute the voting and other rights of your shares. See Certain Provisions of Maryland Law
and of Our Charter and Bylaws.

Restrictions on Ownership and Transfer

To assist us in complying with certain federal income tax requirements applicable to REITs, among other purposes,
our charter contains certain restrictions relating to the ownership and transfer of our capital stock. See Restrictions on
Ownership and Transfer.

Transfer Agent and Registrar

The transfer agent and registrar for shares of our Common Stock is DST Systems, Inc., 333 West 11th Street, Kansas
City, Missouri 64105, (816) 435-1000.
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DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus supplement a description of any depository shares, warrants, rights or
units issued by us that may be offered and sold pursuant to this prospectus.
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GLOBAL SECURITIES
Book-Entry, Delivery and Form

Unless we indicate differently in a prospectus supplement, the securities initially will be issued in book-entry form

and represented by one or more global securities. The global securities will be deposited with, or on behalf of, The
Depository Trust Company, New York, New York, as depositary, or DTC , and registered in the name of Cede & Co.,
the nominee of DTC. Unless and until it is exchanged for individual certificates evidencing securities under the

limited circumstances described below, a global security may not be transferred except as a whole by the depositary to
its nominee or by the nominee to the depositary, or by the depositary or its nominee to a successor depositary or to a
nominee of the successor depositary.

DTC has advised us that it is:

a limited-purpose trust company organized under the New York Banking Law;

a banking organization within the meaning of the New York Banking Law;

a member of the Federal Reserve System;

a clearing corporation within the meaning of the New York Uniform Commercial Code; and

a clearing agency registered pursuant to the provisions of Section 17A of the Exchange Act.
DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic computerized
book-entry changes in participants accounts, thereby eliminating the need for physical movement of securities
certificates. Direct participants in DTC include securities brokers and dealers, including underwriters, banks, trust
companies, clearing corporations and other organizations. DTC is a wholly-owned subsidiary of The Depository
Trust & Clearing Corporation, or DTCC . DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by
the users of its regulated subsidiaries. Access to the DTC system is also available to others, which we sometimes refer
to as indirect participants, that clear through or maintain a custodial relationship with a direct participant, either
directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

Purchases of securities under the DTC system must be made by or through direct participants, which will receive a

credit for the securities on DTC s records. The ownership interest of the actual purchaser of a security, which we
sometimes refer to as a beneficial owner , is in turn recorded on the direct and indirect participants records. Beneficial
owners of securities will not receive written confirmation from DTC of their purchases. However, beneficial owners

are expected to receive written confirmations providing details of their transactions, as well as periodic statements of
their holdings, from the direct or indirect participants through which they purchased securities. Transfers of ownership
interests in global securities are to be accomplished by entries made on the books of participants acting on behalf of
beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the global

Table of Contents 49



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

securities, except under the limited circumstances described below.

To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in
the name of DTC s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such
other nominee will not change the beneficial ownership of the securities. DTC has no knowledge of the actual
beneficial owners of the securities. DTC s records reflect only the identity of the direct participants to whose accounts
the securities are credited, which may or may not be the beneficial owners. The participants are responsible for
keeping account of their holdings on behalf of their customers.
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So long as the securities are in book-entry form, you will receive payments and may transfer securities only through
the facilities of the depositary and its direct and indirect participants. We will maintain an office or agency in the
location specified in the prospectus supplement for the applicable securities, where notices and demands in respect of
the securities may be delivered to us and where certificated securities may be surrendered for payment, registration of
transfer or exchange.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect
participants and by direct participants and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any legal requirements in effect from time to time.

Redemption notices will be sent to DTC. If less than all of the securities of a particular series are being redeemed,
DTC s practice is to determine by lot the amount of the interest of each direct participant in the securities of such series
to be redeemed.

Neither DTC nor Cede & Co. (or such other DTC nominee) will consent or vote with respect to the securities. Under
its usual procedures, DTC will mail an omnibus proxy to us as soon as possible after the record date. The omnibus
proxy assigns the consenting or voting rights of Cede & Co. to those direct participants to whose accounts the
securities of such series are credited on the record date, identified in a listing attached to the omnibus proxy.

So long as securities are in book-entry form, we will make payments on those securities to the depositary or its
nominee, as the registered owner of such securities, by wire transfer of immediately available funds. If securities are
issued in definitive certificated form under the limited circumstances described below, we will have the option of
making payments by check mailed to the addresses of the persons entitled to payment or by wire transfer to bank
accounts in the United States designated in writing to the applicable trustee or other designated party at least 15 days
before the applicable payment date by the persons entitled to payment, unless a shorter period is satisfactory to the
applicable trustee or other designated party.

Redemption proceeds, distributions and dividend payments on the securities will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC s practice is to credit direct
participants accounts upon DTC s receipt of funds and corresponding detail information from us on the payment date
in accordance with their respective holdings shown on DTC records. Payments by participants to beneficial owners
will be governed by standing instructions and customary practices, as is the case with securities held for the account of
customers in bearer form or registered in street name. Those payments will be the responsibility of participants and
not of DTC or us, subject to any statutory or regulatory requirements in effect from time to time. Payment of
redemption proceeds, distributions and dividend payments to Cede & Co., or such other nominee as may be requested
by an authorized representative of DTC, is our responsibility, disbursement of payments to direct participants is the
responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility of direct and
indirect participants.

Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities
registered in their names and will not receive physical delivery of securities. Accordingly, each beneficial owner must

rely on the procedures of DTC and its participants to exercise any rights under the securities.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. Those laws may impair the ability to transfer or pledge beneficial interests in securities.

DTC may discontinue providing its services as securities depositary with respect to the securities at any time by
giving reasonable notice to us. Under such circumstances, in the event that a successor depositary is not obtained,
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As noted above, beneficial owners of a particular series of securities generally will not receive certificates
representing their ownership interests in those securities. However, if:

DTC notifies us that it is unwilling or unable to continue as a depositary for the global security or securities
representing such series of securities or if DTC ceases to be a clearing agency registered under the Exchange
Act at a time when it is required to be registered and a successor depositary is not appointed within 90 days
of the notification to us or of our becoming aware of DTC s ceasing to be so registered, as the case may be;

we determine, in our sole discretion, not to have such securities represented by one or more global securities;
or

an Event of Default has occurred and is continuing with respect to such series of securities,
we will prepare and deliver certificates for such securities in exchange for beneficial interests in the global securities.
Any beneficial interest in a global security that is exchangeable under the circumstances described in the preceding
sentence will be exchangeable for securities in definitive certificated form registered in the names that the depositary
directs. It is expected that these directions will be based upon directions received by the depositary from its
participants with respect to ownership of beneficial interests in the global securities.

We have obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC s
book-entry system from sources that are believed to be reliable, but we take no responsibility for the accuracy of this
information.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER

In order to qualify as a REIT under the Internal Revenue Code of 1986, as amended, (the Code ), our shares of stock
must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than
the first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable
year. Also, not more than 50% of the value of our outstanding shares of capital stock may be owned, directly or
indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of a
taxable year (other than the first year for which an election to be a REIT has been made).

Because our Board of Directors believes it is at present essential for us to qualify as a REIT and for other purposes,
our charter, subject to certain exceptions, contains restrictions on the number of shares of our stock that a person may
own. Our charter provides that no person may beneficially or constructively own more than 9.8% in value or in
number of shares, whichever is more restrictive, of the outstanding shares of any class or series of our capital stock.
We refer to the foregoing restrictions as the Ownership Limit.

Our charter also prohibits any person from:

beneficially owning shares of our capital stock to the extent that such beneficial ownership would result in
our being closely held within the meaning of Section 856(h) of the Code (without regard to whether the
ownership interest is held during the last half of the taxable year);

transferring shares of our capital stock to the extent that such transfer would result in our shares of capital
stock being beneficially owned by fewer than 100 persons (determined under the principles of
Section 856(a)(5) of the Code);

beneficially or constructively owning shares of our capital stock to the extent such beneficial or constructive
ownership would cause us to constructively own ten percent or more of the ownership interests in a tenant
(other than a TRS) of our real property within the meaning of Section 856(d)(2)(B) of the Code; or

beneficially or constructively owning shares of our capital stock if such beneficial or constructive ownership
would otherwise cause us to fail to qualify as a REIT under the Code, including, but not limited to, as a
result of any hotel management companies failing to qualify as an eligible independent contractor under the
REIT rules.
Our Board of Directors, in its sole discretion, may prospectively or retroactively exempt a person from certain of the
limits described in the paragraph above and may establish or increase an excepted holder percentage limit for that
person. The person seeking an exemption must provide to our Board of Directors any representations, covenants and
undertakings that our Board of Directors may deem appropriate in order to conclude that granting the exemption will
not cause us to lose our status as a REIT. Our Board of Directors may not grant an exemption to any person if that
exemption would result in our failing to qualify as a REIT. Our Board of Directors may require a ruling from the
Internal Revenue Service ( IRS ) or an opinion of counsel, in either case in form and substance satisfactory to our
Board of Directors, in its sole discretion, in order to determine or ensure our status as a REIT.
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Any attempted transfer of shares of our capital stock which, if effective, would violate any of the restrictions described
above will result in the number of shares of our capital stock causing the violation (rounded up to the nearest whole
share) to be automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries, except
that any transfer that results in the violation of the restriction relating to shares of our capital stock being beneficially
owned by fewer than 100 persons will be void ab initio. In either case, the proposed transferee will not acquire any
rights in those shares. The automatic transfer will be deemed to be effective as of the close of business on the business
day prior to the date of the purported transfer or other event that results in the transfer to the trust. Shares held in the
trust will be issued and outstanding shares. The proposed transferee
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will not benefit economically from ownership of any shares held in the trust, will have no rights to dividends or other
distributions and will have no rights to vote or other rights attributable to the shares held in the trust. The trustee of the
trust will have all voting rights and rights to dividends or other distributions with respect to shares held in the trust.
These rights will be exercised for the exclusive benefit of the charitable beneficiary. Any dividend or other
distribution paid prior to our discovery that shares have been transferred to the trust will be paid by the recipient to the
trustee upon demand. Any dividend or other distribution authorized but unpaid will be paid when due to the trustee.
Any dividend or other distribution paid to the trustee will be held in trust for the charitable beneficiary. Subject to
Maryland law, the trustee will have the authority (i) to rescind as void any vote cast by the proposed transferee prior to
our discovery that the shares have been transferred to the trust and (ii) to recast the vote in accordance with the desires
of the trustee acting for the benefit of the charitable beneficiary. However, if we have already taken irreversible
corporate action, then the trustee will not have the authority to rescind and recast the vote.

Within 20 days of receiving notice from us that shares of our stock have been transferred to the trust, the trustee will
sell the shares to a person, designated by the trustee, whose ownership of the shares will not violate the above
ownership and transfer limitations. Upon the sale, the interest of the charitable beneficiary in the shares sold will
terminate and the trustee will distribute the net proceeds of the sale to the proposed transferee and to the charitable
beneficiary as follows. The proposed transferee will receive the lesser of (i) the price paid by the proposed transferee
for the shares or, if the proposed transferee did not give value for the shares in connection with the event causing the
shares to be held in the trust (e.g., a gift, devise or other similar transaction), the market price (as defined in our
charter) of the shares on the day of the event causing the shares to be held in the trust and (ii) the price per share
received by the trustee (net of any commission and other expenses of sale) from the sale or other disposition of the
shares. The trustee will reduce the amount payable to the proposed transferee by the amount of dividends or other
distributions paid to the proposed transferee and owed by the proposed transferee to the trustee. Any net sale proceeds
in excess of the amount payable to the proposed transferee will be paid immediately to the charitable beneficiary. If,
prior to our discovery that our shares of our stock have been transferred to the trust, the shares are sold by the
proposed transferee, then (i) the shares shall be deemed to have been sold on behalf of the trust and (ii) to the extent
that the proposed transferee received an amount for the shares that exceeds the amount he or she was entitled to
receive, pursuant to the above, the excess shall be paid to the trustee upon demand.

In addition, shares of our stock held in the trust will be deemed to have been offered for sale to us, or our designee, at
a price per share equal to the lesser of (i) the price per share in the transaction that resulted in the transfer to the trust
(or, in the case of a devise or gift, the market price at the time of the devise or gift) and (ii) the market price on the
date we, or our designee, accept the offer, which we will reduce by the amount of dividends and other distributions
paid to the proposed transferee and owed by the proposed transferee to the trustee. We will have the right to accept the
offer until the trustee has sold the shares. Upon a sale to us, the interest of the charitable beneficiary in the shares sold
will terminate and the trustee will distribute the net proceeds of the sale to the proposed transferee.

If a transfer to a charitable trust, as described above, would be ineffective for any reason to prevent a violation of a
restriction, the transfer that would have resulted in a violation will be void ab initio, and the proposed transferee shall
acquire no rights in those shares.

Any certificate representing shares of our capital stock, and any notices delivered in lieu of certificates with respect to
the issuance or transfer of uncertificated shares, will bear a legend referring to the restrictions described above.

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our
capital stock that will or may violate any of the foregoing restrictions on transferability and ownership, or any person
who would have owned shares of our capital stock that resulted in a transfer of shares to a charitable trust, is required
to give written notice immediately to us, or in the case of a proposed or attempted transaction, to

Table of Contents 56



Table of Contents

Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

19

57



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

Table of Conten

give at least 15 days prior written notice, and provide us with such other information as we may request in order to
determine the effect of the transfer on our status as a REIT. The foregoing restrictions on transferability and
ownership will not apply if our Board of Directors determines that it is no longer in our best interests to attempt to
qualify, or to continue to qualify, as a REIT or that compliance is no longer required in order for us to qualify as a
REIT.

Every owner of more than 5% (or any lower percentage as required by the Code or the Treasury regulations
promulgated thereunder) in number or value of the outstanding shares of our capital stock, within 30 days after the
end of each taxable year, is required to give us written notice, stating his or her name and address, the number of
shares of each class and series of shares of our capital stock that he or she beneficially owns and a description of the
manner in which the shares are held. Each of these owners must promptly provide us with additional information that
we may request in order to determine the effect, if any, of his or her beneficial ownership on our status as a REIT and
to ensure compliance with the ownership limits. In addition, each stockholder will upon demand be required to
provide us with information that we may request in order to determine our status as a REIT and to comply with the
requirements of any taxing authority or governmental authority or to determine our compliance.

These ownership limitations could delay, defer or prevent a transaction or a change in control that might involve a
premium price for our shares of Common Stock or otherwise be in the best interest of our stockholders.

20

Table of Contents 58



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

Table of Conten

THE OPERATING PARTNERSHIP AND THE PARTNERSHIP AGREEMENT
Our operating partnership was formed as a North Carolina limited partnership in 1994. On September 17, 2014, our
operating partnership was converted to a Delaware limited partnership and changed its name to XHR LP. Our
wholly-owned subsidiary, XHR GP, Inc., is the sole general partner of our operating partnership, and we conduct

substantially all of our business through our operating partnership. As of June 30, 2017, we collectively owned
approximately 98% of the Operating Partnership Units in our operating partnership.
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CERTAIN PROVISIONS OF MARYLAND LAW AND OUR CHARTER AND BYLAWS

The following summary of certain provisions of Maryland law and our charter and bylaws does not purport to be
complete and is subject to and qualified in its entirety by reference to Maryland law and to our charter and our

amended and restated bylaws, copies of which have been filed with the SEC and are incorporated by reference into the
registration statement of which this prospectus is a part. See  Where You Can Find More Information; Incorporation by
Reference.

Our Board of Directors

According to our charter and bylaws, the number of directors of our company may be established, increased or
decreased only by a majority of our entire Board of Directors but may not be fewer than the minimum number
required under the MGCL (which is currently one) nor, unless our bylaws are amended, more than fifteen.

Pursuant to our charter, we have elected to be subject to Section 3-804(c) of the MGCL requiring that vacancies on
our Board of Directors may be filled only by an affirmative vote of a majority of the remaining directors and that any
individual elected to fill a vacancy will serve for the remainder of the full term of the directorship in which the
vacancy occurred and until his or her successor is duly elected and qualifies. However, our Board of Directors has
determined that it is in our best interests to repeal our prior election to be subject to Section 3-804(c) of the MGCL
and to be prohibited from electing to be subject to Section 3-804(c) of the MGCL unless a proposal to repeal such
prohibition is approved by the affirmative vote of at least a majority of the votes cast on the matter by our
stockholders entitled to vote generally in the election of our directors, and we intend to submit a proposal to approve
the amendment to our charter at the Company s 2018 annual meeting of stockholders to effect such repeal and
prohibition. See Subtitle 8.

Each of our directors will be elected by our common stockholders to serve until the next annual meeting of our
stockholders and until his or her successor is duly elected and qualifies under the MGCL. Holders of shares of our
Common Stock will have no right to cumulative voting in the election of directors. Directors are elected by a plurality
of all of the votes cast in the election of directors.

Removal of Directors

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock to elect or
remove one or more directors, a director may be removed only for cause (as defined in our charter) and only by the
affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the
election of directors. This provision, when coupled with the exclusive power of our Board of Directors to fill vacant
directorships, precludes stockholders from removing incumbent directors and filling the vacancies created by such
removal with their own nominees.

Business Combinations

Under the MGCL, certain business combinations (including a merger, consolidation, statutory share exchange or, in
certain circumstances specified under the statute, an asset transfer or issuance or reclassification of equity securities)
between a Maryland corporation and any interested stockholder, or an affiliate of such an interested stockholder, are
prohibited for five years after the most recent date on which the interested stockholder becomes an interested
stockholder. Maryland law defines an interested stockholder as:
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any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the
corporation s outstanding voting stock; or

an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in
question, was the beneficial owner of 10% or more of the voting power of the then-outstanding stock of the
corporation.
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A person is not an interested stockholder under the MGCL if the board of directors approved in advance the
transaction by which the person otherwise would have become an interested stockholder. In approving a transaction,
the Board of Directors may provide that its approval is subject to compliance, at or after the time of the approval, with
any terms and conditions determined by it.

After such five-year period, any such business combination must be recommended by the Board of Directors of the
corporation and approved by the affirmative vote of at least:

80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held
by the interested stockholder with whom (or with whose affiliate) the business combination is to be effected
or held by an affiliate or associate of the interested stockholder.
These supermajority approval requirements do not apply if, among other conditions, the corporation s common
stockholders receive a minimum price (as defined in the MGCL) for their shares and the consideration is received in
cash or in the same form as previously paid by the interested stockholder for its shares.

These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by a
corporation s board of directors prior to the time that the interested stockholder becomes an interested stockholder. Our
Board of Directors has, by board resolution, exempted business combinations between us and any other person,
provided that such business combination is first approved by our Board, including a majority of our directors who are
not affiliated with the interested stockholder. Consequently, the five-year prohibition and the supermajority vote
requirements will not apply to business combinations between us and any such person.

We cannot assure you that our Board of Directors will not amend or repeal this resolution in the future. However, an
alteration or repeal of this resolution will not have any effect on any business combinations that have been
consummated prior to or upon any agreements existing at the time of such modification or repeal.

Control Share Acquisitions

The MGCL provides that a holder of control shares of a Maryland corporation acquired in a control share acquisition
has no voting rights with respect to those shares except to the extent approved by the affirmative vote of at least
two-thirds of the votes entitled to be cast by stockholders entitled to exercise or direct the exercise of the voting power

in the election of directors generally but excluding: (1) the person who has made or proposes to make the control share
acquisition; (2) any officer of the corporation; or (3) any employee of the corporation who is also a director of the
corporation. Control shares are voting shares of stock that, if aggregated with all other such shares of stock previously
acquired by the acquirer or in respect of which the acquirer is able to exercise or direct the exercise of voting power
(except solely by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing directors
within one of the following ranges of:

one-tenth or more but less than one-third;
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one-third or more but less than a majority; or

a majority or more of all voting power.
Control shares do not include shares that the acquiring person is then entitled to vote as a result of having previously
obtained stockholder approval or shares acquired directly from the corporation. A control share acquisition means the
acquisition, directly or indirectly, of ownership of, or the power to direct the exercise of voting power with respect to,
issued and outstanding control shares, subject to certain exceptions.
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A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions
(including an undertaking to pay expenses and making an acquiring person statement as described in the MGCL), may
compel the board of directors of a company to call a special meeting of stockholders to be held within 50 days of
demand to consider the voting rights of the control shares. If no request for a special meeting is made, the corporation
may itself present the question at any stockholders meeting.

If voting rights of control shares are not approved at the meeting or if the acquiring person does not deliver an
acquiring person statement as required by the statute, then, subject to certain conditions and limitations, the
corporation may redeem any or all of the control shares (except those for which voting rights have previously been
approved) for fair value determined, without regard to the absence of voting rights for the control shares as of the date
of any meeting of stockholders at which the voting rights of such shares are considered and not approved or, if no
such meeting is held, as of the date of the last control acquisition by the acquirer. If voting rights for control shares are
approved at a stockholders meeting and the acquirer becomes entitled to vote a majority of the shares entitled to vote,
all other stockholders may exercise appraisal rights. The fair value of the shares as determined for purposes of such
appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

The control share acquisition statute does not apply (1) to shares acquired in a merger, consolidation or statutory share
exchange if the corporation is a party to the transaction or (2) to acquisitions approved or exempted by the charter or
bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any
person of shares of our stock. Our Board of Directors may amend or eliminate this provision at any time in the future,
whether before or after the acquisition of control shares.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL, or Subtitle 8, permits a Maryland corporation with a class of equity securities
registered under the Exchange Act and at least three independent directors to elect to be subject, by provision in its

charter or bylaws or a resolution of its board of directors and notwithstanding any contrary provision in the charter or
bylaws, to any or all of the following five provisions:

a classified board (Section 3-803);

a two-thirds vote requirement for removing a director (Section 3-804(a));

a requirement that the number of directors be fixed only by vote of the directors (Section 3-804(b));

a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of
the full term of the class of directors in which the vacancy occurred (Section 3-804(c)); or

a majority requirement for the calling of a special meeting of stockholders (3-805).
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On March 15, 2017, we filed Articles Supplementary to our charter with the State Department of Assessments and
Taxation of Maryland to opt out of certain provisions of Subtitle 8 and prohibit the Company from opting back into
any of those provisions without the prior approval of our stockholders. The Articles Supplementary state that the our
Board of Directors has resolved to prohibit the Company from electing to be subject to any of Sections 3-803,
3-804(a), 3-804(b) and 3-805 of the MGCL and that any such prohibition may not be repealed unless a proposal to
repeal such prohibition with respect to any such section is approved by the affirmative vote of at least a majority of the
votes cast on the matter by our stockholders entitled to vote generally in the election of directors of the Company. As
a result, unless we obtain stockholder approval to do so in the future, our Board of Directors may not elect to cause the
Company to be subject to any or all of Sections 3-803, 3-804(a), 3-804(b) and 3-805 of the MGCL.
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Our Board of Directors also determined that it is in the best interests of the Company for the Company to repeal its
prior election to be subject to Section 3-804(c) of the MGCL and to be prohibited from electing to be subject to
Section 3-804(c) of the MGCL unless a proposal to repeal such prohibition is approved by the affirmative vote of at
least a majority of the votes cast on the matter by our stockholders entitled to vote generally in the election of directors
of the Company. To effect such repeal and prohibition regarding Section 3-804(c) of the MGCL, our Board of
Directors has declared advisable an amendment to our charter, which requires approval of the Company s stockholders
to be completed. We intend to submit a proposal to approve the amendment to our charter at the Company s 2018
annual meeting of stockholders. If such proposal receives the requisite stockholder approval at the Company s 2018
annual meeting of stockholders, following the meeting we will so amend our charter and, as a result, unless we obtain
stockholder approval to do so in the future, our Board of Directors may not elect to cause the Company to be subject
to Section 3-804(c) of the MGCL.

Amendments to Our Charter and Bylaws

Our charter generally may be amended only if such amendment is declared advisable by our Board of Directors and
approved by the affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on the
matter. The affirmative vote of stockholders entitled to cast at least two thirds of the votes entitled to be cast on such
matter is required to amend the provisions of our charter relating to the removal of directors, which also requires two
thirds of all votes entitled to be cast on the matter, or the vote required for certain amendments. Our Board of
Directors has the exclusive power to adopt, alter or repeal any provision of our bylaws or to make new bylaws.

Exclusive Forum

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the sole and exclusive
forum for (a) any derivative action or proceeding brought on our behalf, (b) any action asserting a claim of breach of
any duty owed by us or by any director or officer or other employee to us or to our stockholders, (c) any action
asserting a claim against us or any director or officer or other employee arising pursuant to any provision of the
MGCL or our charter or bylaws or (d) any action asserting a claim against us or any director or officer or other
employee that is governed by the internal affairs doctrine shall be the Circuit Court for Baltimore City, Maryland, or,
if that Court does not have jurisdiction, the United States District Court for the District of Maryland, Baltimore
Division.

Meetings of Stockholders

Under our bylaws, annual meetings of stockholders will be held each year at a date and time determined by our Board
of Directors. Special meetings of stockholders may be called by our Board of Directors, the chairman of our Board of
Directors, our president or our chief executive officer. Additionally, subject to the provisions of our bylaws, special
meetings of the stockholders must be called by our secretary to act on any matter that may properly be considered at a
meeting of stockholders upon the written request of stockholders entitled to cast not less than a majority of the votes
entitled to be cast on such matter at such meeting who have requested the special meeting in accordance with the
procedures set forth in, and provided the information and certifications required by, our bylaws. Only matters set forth
in the notice of the special meeting may be considered and acted upon at such a meeting.

Advance Notice of Director Nominations and New Business

Our bylaws provide that:
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with respect to an annual meeting of stockholders, nominations of individuals for election to our Board of
Directors and the proposal of business to be considered by stockholders at the annual meeting may be made
only

pursuant to our notice of the meeting;
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by or at the direction of our Board of Directors; or

by a stockholder who was a stockholder of record both at the time of giving of the notice of the
meeting and at the time of the annual meeting, who is entitled to vote at the meeting in the election of
each individual nominated or on such other business, and who has complied with the advance notice
procedures set forth in, and provided the information and certifications required by, our bylaws; and

with respect to special meetings of stockholders, only the business specified in our company s notice of
meeting may be brought before the special meeting of stockholders, and nominations of individuals for
election to our Board of Directors may be made only

by or at the direction of our Board of Directors; or

provided that the meeting has been called in accordance with our bylaws for the purpose of electing
directors, by a stockholder who is a stockholder of record both at the time of giving of the notice
required by our bylaws and at the time of the meeting, who is entitled to vote at the meeting in the
election of each individual so nominated and who has complied with the advance notice provisions set
forth in, and provided the information and certifications required by, our bylaws.
The purpose of requiring stockholders to give advance notice of nominations and other proposals is to afford our
Board of Directors and our stockholders the opportunity to consider the qualifications of the proposed nominees or the
advisability of the other proposals and, to the extent considered necessary by our Board of Directors, to inform
stockholders and make recommendations regarding the nominations or other proposals.

Limitation of Liability and Indemnification of Directors and Officers

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors
and officers to the corporation and its stockholders for money damages except for liability resulting from actual
receipt of an improper benefit or profit in money, property or services or active and deliberate dishonesty that is
established by a final judgment and is material to the cause of action. Our charter contains such a provision that
eliminates such liability to the maximum extent permitted by Maryland law.

The MGCL requires a Maryland corporation (unless its charter provides otherwise, which our charter does not) to
indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding
to which he or she is made or threatened to be made a party by reason of his or her service in that capacity. The
MGCL permits a Maryland corporation to indemnify its present and former directors and officers, among others,
against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with
any proceeding to which they may be made or are threatened to be made a party by reason of their service in those or
other capacities unless it is established that:

the act or omission of the director or officer was material to the matter giving rise to the proceeding and:
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was committed in bad faith; or

was the result of active and deliberate dishonesty;

the director or officer actually received an improper personal benefit in money, property or services; or

in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or
omission was unlawful.
However, under the MGCL, a Maryland corporation may not indemnify a director or officer for an adverse judgment
in a suit by or in the right of the corporation or if the director or officer was adjudged liable on the basis that personal
benefit was improperly received, unless in either case a court orders indemnification and then
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only for expenses. A court may order indemnification if it determines that the director or officer is fairly and
reasonably entitled to indemnification, even though the director or officer did not meet the prescribed standard of
conduct or was adjudged liable on the basis that personal benefit was improperly received.

In addition, the MGCL permits a Maryland corporation to advance reasonable expenses to a director or officer upon
the corporation s receipt of:

a written affirmation by the director or officer of his or her good faith belief that he or she has
met the standard of conduct necessary for indemnification by the corporation; and

a written undertaking, which may be unsecured, by the director or officer or on the director s or officer s
behalf to repay the amount paid if it shall ultimately be determined that the standard of conduct has not been
met.
Our charter authorizes us to obligate our company and our bylaws obligate us, to the maximum extent permitted by
Maryland law in effect from time to time, to indemnify and to pay or reimburse reasonable expenses in advance of
final disposition of a proceeding without requiring a preliminary determination of the director s or officer s ultimate
entitlement to indemnification to:

any present or former director or officer who is made or threatened to be made a party to the proceeding by
reason of his or her service in that capacity; or

any individual who, while a director or officer of our company and at our request, serves or has served as a
director, officer, partner, member, manager or trustee of another corporation, real estate investment trust,
partnership, limited liability company, joint venture, trust, employee benefit plan or any other enterprise and
who is made or threatened to be made a party to the proceeding by reason of his or her service in that
capacity.
Our charter and bylaws also permit us, with the approval of our Board of Directors, to indemnify and advance
expenses to any person who served a predecessor of ours in any of the capacities described above and to any employee
or agent of our company or a predecessor of our company.

Indemnification Agreements

We have entered into indemnification agreements with each of our directors and executive officers that provide for
indemnification to the maximum extent permitted by Maryland law.

Restrictions on Ownership and Transfer of our Stock

Our charter contains restrictions on the ownership and transfer of our stock that are intended, among other purposes,
to assist us in continuing to qualify as a REIT. Subject to certain exceptions, our charter provides that no person or
entity may beneficially own, or be deemed to own by virtue of the applicable constructive ownership provisions of the
Code, more than 9.8% in value or in number of shares, whichever is more restrictive, of the outstanding shares of any
class or series of our capital stock. For more information regarding these and other restrictions on the ownership and
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transfer of our stock imposed by our charter, see Restrictions on Ownership and Transfer.

REIT Qualification

Our charter provides that our Board of Directors may revoke or otherwise terminate our REIT election, without
approval of our stockholders, if it determines that it is no longer in our best interest to attempt to, or to continue to, be

qualified as a REIT. Our charter also provides that our Board of Directors may determine that compliance with the
restrictions on ownership and transfer of our stock is no longer required for us to qualify as a REIT.

27

Table of Contents 71



Edgar Filing: Xenia Hotels & Resorts, Inc. - Form 424B5

Table of Conten
MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

This section summarizes the material federal income tax considerations that you, as a holder of our securities, may
consider relevant in connection with the purchase, ownership and disposition of our securities. Hunton &

Williams LLP has acted as our counsel, has reviewed this summary, and is of the opinion that the discussion contained
herein is accurate in all material respects. Because this section is a summary, it does not address all aspects of taxation
that may be relevant to particular holders of our securities in light of their personal investment or tax circumstances, or
to certain types of holders of our securities that are subject to special treatment under the federal income tax laws,
such as:

insurance companies;

tax-exempt organizations (except to the limited extent discussed in ~ Taxation of Tax-Exempt Stockholders
below);

financial institutions or broker-dealers;

non-U.S. individuals, partnerships and foreign corporations (except to the limited extent discussed
in  Taxation of Non-U.S. Stockholders below);

U.S. expatriates;

persons who mark-to-market our securities;

subchapter S corporations;

U.S. stockholders (as defined below) whose functional currency is not the U.S. dollar;

regulated investment companies, or RICs, and REITs;

trusts and estates;

holders who receive our securities through the exercise of employee share options or otherwise as
compensation;
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persons holding our securities as part of a straddle, hedge, conversion transaction,  synthetic security or ot
integrated investment;

persons subject to the alternative minimum tax provisions of the Code; and

persons holding our securities through a partnership or similar pass-through entity.
This summary assumes that holders of our securities hold our securities as capital assets for federal income tax
purposes, which generally means property held for investment.

The statements in this section are not intended to be, and should not be construed as, tax advice. The statements in this
section are based on the Code, current, temporary and proposed Treasury regulations, the legislative history of the
Code, current administrative interpretations and practices of the Internal Revenue Service, or IRS, and court decisions.
The reference to IRS interpretations and practices includes the IRS practices and policies endorsed in private letter
rulings, which are not binding on the IRS except with respect to the taxpayer that receives the ruling. In each case,
these sources are relied upon as they exist on the date of this discussion. Future legislation, Treasury regulations,
administrative interpretations and court decisions could change current law or adversely affect existing interpretations
of current law on which the information in this section is based. Any such change could apply retroactively. We have
not received any rulings from the IRS concerning our qualification as a REIT. Accordingly, even if there is no change
in the applicable law, no assurance can be provided that the statements made in the following discussion, which do not
bind the IRS or the courts, will not be challenged by the IRS or will be sustained by a court if so challenged.
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WE URGE YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE SPECIFIC TAX
CONSEQUENCES TO YOU OF THE PURCHASE, OWNERSHIP AND SALE OF OUR SECURITIES AND
OF OUR ELECTION TO BE TAXED AS A REIT. SPECIFICALLY, YOU ARE URGED TO CONSULT
YOUR TAX ADVISOR REGARDING THE FEDERAL, STATE, LOCAL, FOREIGN AND OTHER TAX
CONSEQUENCES OF SUCH PURCHASE, OWNERSHIP, SALE AND ELECTION, AND REGARDING
POTENTIAL CHANGES IN APPLICABLE TAX LAWS.

Taxation of Our Company

We elected to be taxed as a REIT for federal income tax purposes commencing with our short taxable year ended on
February 3, 2015. We believe that, commencing with such short taxable year, we have been organized and have
operated in such a manner as to qualify for taxation as a REIT under the Code, and we intend to continue to operate in
such a manner, but no assurances can be given that we will operate in a manner so as to qualify or remain qualified as
a REIT. This section discusses the laws governing the federal income tax treatment of a REIT and the holders of its
securities. These laws are highly technical and complex.

In the opinion of Hunton & Williams LLP, we qualified to be taxed as a REIT for our taxable years ended February 3,
2015, December 31, 2015 and December 31, 2016, and our organization and current and proposed method of
operation will enable us to continue to satisfy the requirements for qualification and taxation as a REIT under the
federal income tax laws for our taxable year ending December 31, 2017 and subsequent taxable years. Investors
should be aware that Hunton & Williams LLP s opinion is based upon customary assumptions, is conditioned upon
certain representations made by us as to factual matters, including representations regarding the nature of our assets
and the conduct of our business, is not binding upon the IRS, or any court, and speaks as of the date issued. In
addition, Hunton & Williams LLP s opinion is based on existing federal income tax law governing qualification as a
REIT, which is subject to change either prospectively or retroactively. Moreover, our qualification and taxation as a
REIT depend upon our ability to meet on a continuing basis, through actual annual operating results, certain
qualification tests set forth in the federal tax laws. Those qualification tests involve the percentage of income that we
earn from specified sources, the percentage of our assets that falls within specified categories, the diversity of our
stock ownership, and the percentage of our earnings that we distribute. Hunton & Williams LLP will not review our
compliance with those tests on a continuing basis. Accordingly, no assurance can be given that our actual results of
operations for any particular taxable year will satisfy such requirements. Hunton & Williams LLP s opinion does not
foreclose the possibility that we may have to use one or more of the REIT savings provisions described below, which
would require us to pay an excise or penalty tax (which could be material) in order for us to maintain our REIT
qualification. For a discussion of the tax consequences of our failure to qualify as a REIT, see Failure to Qualify.

If we qualify as a REIT, we generally will not be subject to federal income tax on the taxable income that we
distribute to our stockholders. The benefit of that tax treatment is that it avoids the double taxation, or taxation at both
the corporate and stockholder levels, that generally results from owning stock in a corporation. However, we will be
subject to federal tax in the following circumstances:

We will pay federal income tax on any taxable income, including undistributed net capital gain, that we do
not distribute to stockholders during, or within a specified time period after, the calendar year in which the
income is earned.
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We may be subject to the alternative minimum tax on any items of tax preference including any deductions
of net operating losses.

We will pay income tax at the highest corporate rate on:

net income from the sale or other disposition of property acquired through foreclosure or after a default

on a lease of the property ( foreclosure property ) that we hold primarily for sale to customers in the
ordinary course of business, and

other non-qualifying income from foreclosure property.
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We will pay a 100% tax on net income from sales or other dispositions of property, other than foreclosure
property, that we hold primarily for sale to customers in the ordinary course of business.

If we fail to satisfy one or both of the 75% gross income test or the 95% gross income test, as described
below under  Gross Income Tests, and nonetheless continue to qualify as a REIT because we meet other
requirements, we will pay a 100% tax on the gross income attributable to the greater of the amount by which
we fail the 75% gross income test or the 95% gross income test, in either case, multiplied by a fraction
intended to reflect our profitability.

If we fail to distribute during a calendar year at least the sum of (i) 85% of our REIT ordinary income for the
year, (ii) 95% of our REIT capital gain net income for the year, and (iii) any undistributed taxable income
required to be distributed from earlier periods, we will pay a 4% nondeductible excise tax on the excess of
the required distribution over the sum of (A) the amount we actually distributed plus (B) retained amounts
on which corporate-level tax was paid by us.

We may elect to retain and pay income tax on our net long-term capital gain. In that case, a U.S. stockholder
would be taxed on its proportionate share of our undistributed long-term capital gain (to the extent that we
made a timely designation of such gain to the stockholders) and would receive a credit or refund for its
proportionate share of the tax we paid.

We will be subject to a 100% excise tax on transactions with a TRS that are not conducted on an arm s-length
basis.

If we fail any of the asset tests, other than a de minimis failure of the 5% asset test, the 10% vote test or the

10% value test, as described below under ~ Asset Tests, as long as the failure was due to reasonable cause and
not to willful neglect, we file a description of each asset that caused such failure with the IRS, and we

dispose of such assets or otherwise comply with the asset tests within six months after the last day of the

quarter in which we identify such failure, we will pay a tax equal to the greater of $50,000 or the highest

federal income tax rate then applicable to U.S. corporations on the net income from the nonqualifying assets
during the period in which we failed to satisfy the asset tests.

If we fail to satisfy one or more requirements for REIT qualification, other than the gross income tests and
the asset tests, and such failure is due to reasonable cause and not to willful neglect, we will be required to
pay a penalty of $50,000 for each such failure.

If we acquire any asset from a C corporation, or a corporation that generally is subject to full corporate-level
tax, in a merger or other transaction in which we acquire a basis in the asset that is determined by reference
either to the C corporation s basis in the asset or to another asset, we will pay tax at the highest regular
corporate rate applicable if we recognize gain on the sale or disposition of the asset during the up to 10-year
period after we acquire the asset provided no election is made for the transaction to be taxable on a current
basis. The amount of gain on which we will pay tax is the lesser of:
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the amount of gain that we recognize at the time of the sale or disposition, and

the amount of gain that we would have recognized if we had sold the asset at the time we acquired it.

We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to
meet recordkeeping requirements intended to monitor our compliance with rules relating to the composition
of a REIT s stockholders, as described below in ~ Recordkeeping Requirements.

The earnings of our lower-tier entities that are subchapter C corporations, including TRSs, will be subject to
federal corporate income tax.
In addition, notwithstanding our qualification as a REIT, we may also have to pay certain state and local income taxes,
because not all states and localities treat REITs in the same manner that they are treated for federal
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income tax purposes. Moreover, as further described below, TRSs will be subject to federal, state and local corporate
income tax on their taxable income.

Requirements for Qualification

A REIT is a corporation, trust or association that meets each of the following requirements:

1. It is managed by one or more directors or trustees.

2. Its beneficial ownership is evidenced by transferable shares, or by transferable certificates of beneficial
interest.

3. It would be taxable as a domestic corporation, but for the REIT provisions of the federal income tax laws.

4. TItis neither a financial institution nor an insurance company subject to special provisions of the federal
income tax laws.

5. Atleast 100 persons are beneficial owners of its shares or ownership certificates.

6. Not more than 50% in value of its outstanding shares or ownership certificates is owned, directly or
indirectly, by five or fewer individuals, which the Code defines to include certain entities, during the last half
of any taxable year.

7. Itelects to be a REIT, or has made such election for a previous taxable year, and satisfies all relevant filing
and other administrative requirements established by the IRS that must be met to elect and maintain REIT
status.

8. It meets certain other qualification tests, described below, regarding the nature of its income and assets and
the amount of its distributions to stockholders.

9. TItuses a calendar year for federal income tax purposes and complies with the recordkeeping requirements of
the federal income tax laws.

We must meet requirements 1 through 4, 7, 8 and 9 during our entire taxable year and must meet requirement 5 during
at least 335 days of a taxable year of 12 months, or during a proportionate part of a taxable year of less than
12 months. Requirements 5 and 6 applied to 