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Dear Fellow Shareholder,











































































































































































































































































































































This report contains forward-looking statements within the meaning of the federal securities
laws. Ashford (the “Company” or “we” or “our”) cautions investors that any forward-looking
statements presented herein, or which management may make orally or in writing 
from time to time, are based on management’s beliefs and assumptions at that time.
Throughout this report, words such as “anticipate,” “believe,” “expect,” “intend,” “may,”
“might,” “plan,” “estimate,” “project,” “should,” “will,” “result,” and other similar expressions,
which do not relate solely to historical matters, are intended to identify forward-looking
statements. Such statements are subject to risks, uncertainties, and assumptions and are not
guarantees of future performance, which may be affected by known and unknown risks, trends,
uncertainties, and factors beyond our control. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially
from those anticipated, estimated, or projected. We caution investors that while forward-looking
statements reflect our good faith beliefs at the time they are made, such statements
are not guarantees of future performance and are impacted by actual events that occur after
such statements are made. We expressly disclaim any responsibility to update forward-looking
statements, whether as a result of new information, future events, or otherwise. Accordingly,
investors should use caution in relying on past forward-looking statements, which are based on
results and trends at the time they are made, to anticipate future results or trends.
Some of the risks and uncertainties that may cause our actual results, performance, or
achievements to differ materially from those expressed or implied by forward-looking statements
include, among others, those discussed in our Annual Report on Form 10-K under the heading
“Risk Factors.” These risks and uncertainties continue to be relevant to our performance and
financial condition. Moreover, we operate in a very competitive and rapidly changing environment
where new risk factors emerge from time to time. It is not possible for management to predict all
such risk factors, nor can it assess the impact of all such risk factors on our business or the extent
to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in any forward-looking statements. Given these risks and uncertainties, investors
should not place undue reliance on forward-looking statements as a prediction of actual results.
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Annual Report on Form 
10-K/Investor Contact
A copy of the Ashford Annual Report
on Form 10-K for  2022,
the Securities and Exchange Commission 
on March 17, 2023 and is included with this
report. Additional copies of the report and 
copies of the exhibits referenced therein are 
available from the Company. Requests for
these items and other investor contacts should 
be directed to Joseph Calabrese of Financial
Relations Board at (212) 827-3772.
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Annual Meeting
The annual meeting of shareholders will be 
held on Wednesday, May 10, 2023, at 
9:00 a.m. MST at the Four Seasons 
Resort Scottsdale at Troon North 
10600 East Crescent Moon Drive, 
Scottsdale, AZ 85262-8342.  
Shareholders of as of the close 
of business on March 10, 2023 will be
entitled to vote at this meeting.  
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