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News Release 
 
 

PEBBLEBROOK HOTEL TRUST ACQUIRES THE WESTIN COLONNADE CORAL GABLES IN MIAMI, FLORIDA  
 

 
 BETHESDA, MD, NOVEMBER 12, 2014 – Pebblebrook Hotel Trust (NYSE:PEB) (the “Company”) today 
announced that it has acquired The Westin Colonnade Coral Gables (“The Westin Colonnade”) for $59.4 
million.  The 157-room upper-upscale hotel is located in Miami on Miracle Mile in the heart of Coral Gables, 
Florida.  The hotel will continue to be operated by Davidson Hotels and Resorts (“Davidson”). 
 

 “We’re excited about the 
acquisition of The Westin Colonnade 
Coral Gables and the ability to further 
expand our presence in Miami, one 
of the fastest growing markets in the 
country,” said Jon Bortz, Chairman 
and Chief Executive Officer of 
Pebblebrook Hotel Trust.  “This hotel 
is our second hotel investment in 
Miami, and our first in the Coral 
Gables submarket.  The property’s 
excellent location in this affluent and 
dynamic market makes the hotel a 
leader among its competitors, and its 
upside opportunity makes it an 
excellent addition to our high-quality 
portfolio.”  
 

The Westin Colonnade is a 157-room, upper-upscale, full-service hotel that is located on Miracle Mile 
in the heart of the Coral Gables commercial district, just south of downtown Miami.  The hotel is conveniently 
located near Merrick Park, Miami Marlins Park, the University of Miami, Coral Gables Museum, a multitude of 
golf courses and abundant shopping.  The hotel’s location is also proximate to major area corporate tenants 
including Club Med, ExxonMobil, IBM, Bacardi, Intelsat, Del Monte Fresh Produce and other top-tier 
institutions.  The hotel is within close proximity to Miami International Airport, Miami’s Coconut Grove, the 
University of Miami, South Beach and Brickell Avenue.  Nearby leisure demand generators include over 140 
gourmet restaurants, cafes, designer boutiques, art galleries and retail shops. 

 
The Company acquired a fee simple condominium interest in The Westin Colonnade.  The hotel, 

which was originally built in 1989, was converted into a Westin in 2007.  The hotel’s meeting and banquet 
spaces set the hotel apart from its South Florida competitors, with 23,000 square feet of meeting space, 
including a spectacular 9,000 square foot historical, neoclassical, marble-tile Rotunda that is extremely 
popular for weddings and other social and catering events.  The hotel’s first floor boasts a 4,460 rentable 
square foot restaurant space, currently leased to SUSHISAMBA, which offers a unique blend of Japanese, 
Brazilian and Peruvian inspired cuisine, music and design.  The Westin Colonnade also features an outdoor 
heated pool with an expansive deck to accommodate social functions and parties, as well as a fitness studio 
and valet parking.  
 

For the trailing twelve months ended September 2014, the Westin Colonnade operated at 80 percent 
occupancy, with an average daily rate (“ADR”) of $198 and room revenue per available room (“RevPAR”) of 



 Page 2  
 

$159.  During the next 12 months, the Company currently forecasts that the hotel will generate earnings 
before interest, taxes, depreciation and amortization (“EBITDA”) of $2.9 to $3.4 million and net operating 
income after capital reserves (“NOI”) of $2.3 to $2.8 million.  These forecasted numbers have been reduced 
by $1.0 million due to the forecasted negative impact of a comprehensive $7.0 to $9.0 million renovation that 
the Company is planning to commence in the second half of 2015.   

 
“We’re thrilled with the 

opportunity to further develop our 
relationship with Davidson,” continued 
Mr.  Bortz.  “We believe their expertise in 
operating high-quality hotels and their 
extensive market knowledge will allow us 
to unlock significant additional long term 
value at The Westin Colonnade.” 

 
“We are excited about the 

opportunity to work with Pebblebrook 
Hotel Trust at another exceptional hotel 
property, as this marks our third property 
managed for Pebblebrook,” said 
Davidson’s President and Chief 
Executive Officer, John Belden.  “We 
believe the hotel has immense long term 
growth potential and upside opportunity, 
and we look forward to positioning the 
property as the market leader in the 
strong and growing Coral Gables 
submarket.” 

 
 The Company expects to incur approximately $0.3 million of costs related to the acquisition of the 
hotel that will be expensed as incurred. 
 
 The acquisition of The Westin Colonnade Coral Gables brings the total number of properties in the 
Company’s portfolio to 32 and marks the Company’s second investment in the Miami, Florida market. 

 
 

About Pebblebrook Hotel Trust 
 
 Pebblebrook Hotel Trust is a publicly traded real estate investment trust (“REIT”) organized to 
opportunistically acquire and invest primarily in upper upscale, full-service hotels located in urban markets in 
major gateway cities.  The Company owns 32 hotels, including 26 wholly owned hotels with a total of 6,203 
guest rooms and a 49% joint venture interest in six hotels with a total of 1,775 guest rooms.  The Company 
owns, or has an ownership interest in, hotels located in ten states and the District of Columbia, including: Los 
Angeles, California (Hollywood, Santa Monica, West Hollywood and Westwood); San Diego, California; San 
Francisco, California; Miami, Florida; Buckhead, Georgia; Bethesda, Maryland; Boston, Massachusetts; 
Minneapolis, Minnesota; New York, New York; Portland, Oregon; Philadelphia, Pennsylvania; Columbia River 
Gorge, Washington; Seattle, Washington; and Washington, DC.  For more information, please visit us at 
www.pebblebrookhotels.com and follow us on Twitter at @PebblebrookPEB. 
 
 
About Davidson Hotels and Resorts 
 

Davidson Hotels & Resorts is an award-winning, full-service hotel management company that 
provides management, development/renovation, acquisition, consulting and accounting expertise for the 
hospitality industry.  The company has amassed one of the purest full-service hotel portfolios in the industry, 
ranging from the upper-upscale to near-luxury segments; encompassing 39 upscale, full-service independent 
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and branded hotels with more than 11,800 rooms and 1.4 million square feet of meeting space across the 
United States.  Davidson is a trusted partner and a preferred operator for Marriott, Hilton, Hyatt and Starwood 
Family hotels.  Additional information on Davidson may be found at the company’s website, 
www.davidsonhotels.com. 
 
 
This press release contains certain “forward-looking statements” relating to, among other things, potential 
property acquisitions, hotel EBITDA, hotel net operating income after capital reserves, acquisition costs and 
projected demand.  Forward-looking statements are generally identifiable by use of forward-looking 
terminology such as “may,” “will,” “should,” “potential,” “intend,” “expect,” “seek,” “anticipate,” “estimate,” 
“approximately,” “believe,” “could,” “project,” “predict,” “forecast,” “continue,” “plan” or other similar words or 
expressions.  Forward-looking statements are based on certain assumptions and can include future 
expectations, future plans and strategies, financial and operating projections or other forward-looking 
information.  Examples of forward-looking statements include the following: projections of hotel-level EBITDA 
and net operating income after capital reserves; projections of acquisition costs; descriptions of the 
Company’s plans or objectives for future operations, acquisitions or services; forecasts of future economic 
performance; and descriptions of assumptions underlying or relating to any of the foregoing expectations 
regarding the timing of their occurrence.  These forward-looking statements are subject to various risks and 
uncertainties, many of which are beyond the Company’s control, which could cause actual results to differ 
materially from such statements.  These risks and uncertainties include, but are not limited to, the state of the 
U.S.  economy, supply and demand in the hotel industry and other factors as are described in greater detail in 
the Company’s filings with the Securities and Exchange Commission (“SEC”), including, without limitation, the 
Company’s Annual Report on Form 10-K for the year ended December 31, 2013.  Unless legally required, the 
Company disclaims any obligation to update any forward-looking statements, whether as a result of new 
information, future events or otherwise. 
 
 For further information about the Company’s business and financial results, please refer to the 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Risk Factors” 
sections of the Company’s SEC filings, including, but not limited to, its Annual Report on Form 10-K and 
Quarterly Reports on Form 10-Q, copies of which may be obtained at the Investor Relations section of the 
Company’s website at www.pebblebrookhotels.com and at www.sec.gov. 
 
 All information in this release is as of November 12, 2014.  The Company undertakes no duty to 
update the statements in this release to conform the statements to actual results or changes in the 
Company’s expectations.  The Company assumes no responsibility for the contents or accuracy of the 
information on any of the non-Company websites mentioned herein, which are included solely for ease of 
reference. 
 
 

Contact: 
 

Raymond D.  Martz, Chief Financial Officer, Pebblebrook Hotel Trust - (240) 507-1330 
 

For additional information or to receive press releases via email, please visit our website at 
www.pebblebrookhotels.com  
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Hotels Map 
Marker Rooms Year 

Opened
Westin Colonnade Coral Gables 157 1989
Biltmore Hotel 1 275 1926
Courtyard Miami Coral Gables 2 165 1971
Hyatt Regency Coral Gables 3 250 1987
Total Comp Set (excluding Westin) 690Demand Generators:   

 Located on Miracle Mile, the heart of 
the Coral Gables commercial district

 Strong corporate environment with 
tenants such as Cargill, Accenture, 
IBM, Diageo, Bacardi, Del Monte Fresh 
Produce and Intelsat

 Tourism:
₋ Merrick Park
₋ Miami Marlins Park
₋ University of Miami
₋ Coral Gables Museum
₋ South Beach
₋ American Airlines Arena
₋ The Venetian Pool
₋ Fairchild Tropical Gardens
₋ Abundant shopping and golf courses

 Robust international tourism market 
with an influx of tourists from Latin 
America and Europe

Market Highlights:
Market Overview:
 Proven history of strong recovery from market downturns with a RevPAR 

compounded annual growth (CAGR) of 9.1% from 2003 to 2007 and a 
RevPAR CAGR of 8.8% from 2009 to 2013

 Market has shown steady economic and hotel demand growth, complemented 
by restrained supply growth, with a 14-year supply CAGR of 0.0%

 Coral Gables offers high-end retail, upscale restaurants, Fortune 500 
companies, a world class university (University of Miami) and highly desired 
residential real estate with easy access to Coconut Grove, Brickell, Downtown 
Miami and South Beach

miami, florida
westin colonnade coral gables

Competitive Set:

This summary information sheet contains certain "forward-looking statements” relating to, among other things, hotel EBITDA and hotel net operating income after capital reserves. The forward-looking statements made are based on our beliefs,
assumptions and expectations of future performance, taking into account all information currently available to us. Actual results could differ materially from the forward-looking statements made on this summary information sheet. When we use the
words "projected," "expected,” “planned” and "estimated" or other similar expressions, we are identifying forward-looking statements. The forward-looking statements on this summary information sheet are subject to the safe harbor of the Private
Securities Litigation Reform Act of 1995. All information on this sheet is as of November 12, 2014. We undertake no duty to update the information to conform to actual results or changes in our expectations. For additional information, please visit our
website at www.pebblebrookhotels.com.

exterior

Property Highlights:
 157 guest rooms, offering high-speed internet access, 32-inch flat-screen 

LCD televisions, and Westin Heavenly bed and bath products
 23,000 square feet of meeting space, including a 9,000 square foot Rotunda 
 SUSHISAMBA Restaurant, a 4,460 square foot, leased restaurant serving 

lunch and dinner daily, featuring a unique blend of Japanese, Brazilian and 
Peruvian inspired cuisine

 Outdoor heated pool and expansive outdoor entertainment deck
 WestinWORKOUT fitness studio
 Valet parking and business center

Investment Highlights:
Strengths
 Premier location in gateway market
 Growing market with excellent supply and 

demand fundamentals
 Unique and abundant meeting and event 

space
 Historically strong operating performance 

with consistent track record
 Off-market transaction

Opportunities
 Comprehensive renovation and 

repositioning expected in 2015
 Miracle Mile and Giralda Avenue 

improvement project
 Improved cash flow through 

Pebblebrook asset management and 
best practices

Estimated Discount to Replacement Cost: 20% - 25%
Sep 2014 TTM Occupancy: 80%
Sep 2014 TTM ADR: $198

Forward 12-Month Cap Rate (Projected EBITDA)(1): 4.8% - 5.7%
Forward 12-Month Cap Rate (Projected NOI)(1): 3.8% - 4.7%
(1) Based on previously disclosed forecasted net operating income after capital reserves (“NOI”) and previously disclosed forecasted hotel 

earnings before interest, taxes, depreciation and amortization (“EBITDA”).  Forward 12-month EBITDA and NOI cap rates have been reduced 
by 1.7% due to the projected negative impact from the planned renovation.

Historic Performance and Valuation: 
Property Information:
Acquisition Price: $59.4M ($378K per room)
Location: Miami, FL
Acquired: November 12, 2014
Rooms: 157
Type: Upper-Upscale, Full-Service
Built: 1989
Last Renovated: 2007
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ADR RevPAR Occupancy Prior Peak Occupancy*
MIami South Sub-Market Operating Performance

Source: Smith Travel Research
* Represents TTM peak occupancy for the Miami South sub-market in the prior cycle.

2000-2013 ADR CAGR: 1.4%                 2000-2013 RevPAR CAGR: 1.7%
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