
TWO LUXURY HOTEL COMPANIES RECEIVED A 

COMBINED 50 SBA PAYCHECK PROTECTION 

GRANTS ADDING UP TO ALMOST $46 MILLON 

WHILE MOST TRUE SMALL BUSINESS OWNERS 

WERE LEFT OUT 

BRAEMAR HOTELS & RESORTS: OWNER OF LUXURY HOTELS 

INCLUDING THREE RITZ CARLTONS RECEIVED 8 (!) PPP GRANTS 

TOTALING $15.8 MILLION  

BRAEMAR HOTELS RECEIVED 8 PPP GRANTS TOTALING $15.8 MILLION 

Braemar Hotels And Resorts Received 8 PPP Forgivable Loans Totaling $15.8 

Million. “Certain subsidiaries of Braemar Hotels & Resorts Inc. (the “Company”) recently executed 

notes and received loans (collectively, the “PPP Loans”, and each loan, a “PPP Loan”) from Key Bank, 

N.A., under the Paycheck Protection Program (“PPP”) which was established under the Coronavirus Aid, 

Relief, and Economic Security Act (the “CARES Act”) and is administered by the U.S. Small Business 

Administration. As of April 21, 2020, each of the entities listed in Exhibit 99.1 to this Current Report (each 

such entity, a “Borrower”) has received a PPP Loan. A total of eight PPP Loans were made to affiliates of 

the Company. Each Borrower owns a hotel, and the proceeds from each PPP Loan will be used in accordance 

with the terms of the CARES Act program, as described further below. The aggregate amount of the PPP Loans 

to affiliates of the Company is approximately $15.8 million, of which approximately $10.6 million has been 

received as of the time of this filing. The Company anticipates receiving additional PPP Loans.” [SEC 8K, 

4/21/20] 

BRAEMAR HOTELS RECEIVED OVER $5.1 MILLION FOR RITZ CARLTON SARASOTA, 

$1.3 MILLION FOR BARDESSONO HOTEL AND SPA AND $1.56 MILLION FOR 

SOFITEL CHICAGO MAGNIFICENT MILE 

 

[SEC 99.1, 4/21/2020] 

BRAEMAR HOTELS PORTFOLIO 

https://www.sec.gov/Archives/edgar/data/1574085/000157408520000013/bhrppploan8-kv1.htm
https://www.sec.gov/Archives/edgar/data/1574085/000157408520000013/bhrppploan8-kv1.htm
https://www.sec.gov/Archives/edgar/data/1574085/000157408520000013/bhrppploanexhibit991v1.htm


 

 

[Braemar Hotels Portfolio] 

Braemar Hotels Executives Were Paid A Total Of $5,677,155.00 In 2019. 

 

[SEC DEF 14A, 04/01/20] 

 

https://www.bhrreit.com/portfolio.htm
https://www.sec.gov/Archives/edgar/data/1574085/000114036120007684/nc10009073x1_def14a.htm#tEOA


ASHFORD HOSPITALITY TRUST: OWNER OF LUXURY HOTELS 

RECEIVED 42 (!!) PPP GRANTS TOTALING $30.1 MILLION 

DOLLARS INCLUDING $3.386 MILLION FOR THE RITZ CARLTON 

ATLANTA  

Ashford Hospitality Trust Received $30.1 Million In Paycheck Protection 

Forgivable Loans. “Certain subsidiaries of Ashford Hospitality Trust, Inc. (the “Company”) recent ly 

executed notes and received loans (collectively, the “PPP Loans”, and each loan, a “PPP Loan”) from Key 

Bank, N.A., under the Paycheck Protection Program (“PPP”) which was established under the Coronavirus 

Aid, Relief, and Economic Security Act (the “CARES Act”) and is administered by the U.S. Small Business 

Administration. As of April 21, 2020, each of the entities listed in Exhibit 99.1 to this Current Report (each such 

entity, a “Borrower”) has received a PPP Loan. A total of forty-two PPP Loans were made to affiliates of the 

Company. Each Borrower owns a hotel, and the proceeds from each PPP Loan will be used in accordance with 

the terms of the CARES Act program, as described further below. The aggregate amount of the PPP Loans to 

affiliates of the Company is approximately $30.1 million, of which approximately $29.9 million has been received 

as of the time of this filing. The Company anticipates receiving additional PPP Loans.” [Ashford Hospitality 

Trust, SEC 8K, 4/21/2020] 

 

 

 

http://www.snl.com/Cache/IRCache/ccd73f102-fcb5-6f11-a409-9179556a9181.html
http://www.snl.com/Cache/IRCache/ccd73f102-fcb5-6f11-a409-9179556a9181.html


 

[Ashford Hospitality Trust, SEC 8K, 4/21/2020] 

Ashford Hospitality Trust Executives Were Paid A Total Of $ 8,059,381 In 2019. 

 

[Ashford Hospitality Trust DEF 14 A, 04/22/20] 

 

AS LARGE CORPORATIONS OBTAIN AID MEANT FOR SMALL 

BUSINESSES, ACTUAL SMALL BUSINESS OWNERS HAVE BEEN 
LEFT OUT 
 

Small Business Owners Confused And Frustrated By SBA Loan Process:  

 

• USA Today HEADLINE: “Coronavirus PPP Loans Leave Small Firms Confused, 

Wary And Rushing To Secure Cash To Survive” [USA Today, 4/13/20] 

 

http://www.snl.com/Cache/IRCache/ccd73f102-fcb5-6f11-a409-9179556a9181.html
https://www.sec.gov/Archives/edgar/data/1232582/000114036120007701/nc10008216x1_def14a.htm#tE
https://www.usatoday.com/story/money/usaandmain/2020/04/13/coronavirus-small-businesses-scramble-secure-federal-ppp-loans/5133984002/


• USA Today: Restaurant Owners In Evansville, IN, Were Left Confused And 

Wary By The SBA Loan Process. “Other small businesses are befuddled by the loan process. 

David and Danielle Hodge closed their restaurant, Siciliano Subs, in Evansville, Indiana, a couple of weeks 

ago and laid off their four part-time employees. ‘I am afraid that I will not have enough money to pay 

rent next month and place a food order,’ David says. ‘I am praying we can get through this as quickly 

as possible so I can reopen. There is also a huge fear of reopening but people not being able to afford to 

come to eat at Siciliano’s because they are struggling financially.’  Yet the Hodges have balked at 

applying for an SBA loan. ‘We are confused with the process, and we have no idea who we are supposed 

to ask to clarify questions,’ David says.  ‘There are too many what-ifs factors that scare us. We barely 

make it month to month, and what if I have to pay (the loan) back?’” [USA Today, 4/13/20] 

 

• Fast Company HEADLINE: “‘Our Government Has Failed Us’: Frustrated, 

Self-Employed, And Left Behind By SBA Loan Programs” [Fast Company, 4/13/20] 

 

• April 13, 2020: A Barber Shop Owner In Ohio Said He Had Waited Over A 

Week For A Response For An Emergency Loan Under The SBA’s Coronavirus 

Relief Program, To No Reply. “Like many businesses across Ohio, Nathan’s Barber Shop in 

Marion County was ordered to close its doors amid the coronavirus pandemic. Ohio Governor Mike 

DeWine has since extended the state’s stay-home order until at least May, and Nathan Riddle, the 

shop’s owner and operator, is running out of options. It’s been more than a week since he filled out the 

application for an Economic Injury Disaster Loan from the Small Business Administration—but he has yet 

to hear back from the agency. ‘I think the worst part in all of this would be our local government telling 

us that we are mandated to shut down, and then give absolutely zero clarity on how or when we will 

receive any assistance,’ Riddle says.” [Fast Company, 4/13/20] 

 

As Small Businesses Feared, PPP Forgivable Loan Program Ran Out Of Money: 

 

• April 16, 2020: The SBA PPP Loans Hit The Limit Of $349 Billion Dollars And 

Stopped Accepting New Applications. “The Small Business Administration’s rescue loan 

program hit its $349 billion limit on Thursday and is now out of money as the nation’s top Republicans 

and Democrats struggle to agree on how to restore its funds. The SBA website reads that it is ‘unable to 

accept new applications for the Paycheck Protection Program based on available appropriations funding. 

Similarly, we are unable to enroll new PPP lenders at this time.’” [CNBC, 4/16/20] 

 

• CNBC HEADLINE: “There’s A Lot Of Anxiety As Small Businesses Worry The 

Loan Money Will Run Out” [CNBC, 4/6//20] 

 

• A Business Owner In Tennessee Who Had Applied For An SBA Loan Said That 

Tensions Ran high In The Business Community Over The Availability Of Funds. 

“The Paycheck Protection Program, which is being overseen by the Small Business Administration, will 

pay out up to $349 billion in forgivable loans to businesses with 500 or fewer employees.  […] Business 

owners like Doug Trovinger are afraid there won’t be any money left by the time his application is 

processed.  ‘There’s a lot of anxiety within the business world,’ said Trovinger, who owns Document 

https://www.usatoday.com/story/money/usaandmain/2020/04/13/coronavirus-small-businesses-scramble-secure-federal-ppp-loans/5133984002/
https://www.fastcompany.com/90489685/our-government-has-failed-us-frustrated-self-employed-and-left-behind-by-sba-loan-programs
https://www.fastcompany.com/90489685/our-government-has-failed-us-frustrated-self-employed-and-left-behind-by-sba-loan-programs
https://www.cnbc.com/2020/04/16/small-business-rescue-loan-program-hits-349-billion-limit-and-is-now-out-of-money.html
https://www.cnbc.com/2020/04/06/small-businesses-worry-paycheck-protection-program-money-will-run-out.html


Doctors, LLC, a one-person shop based in Hendersonville, Tennessee. The 40-year-old is seeking a 

$10,000 loan to help cover salary and rent for his business, which specializes in document management and 

content creation like training and learning development. He filled out an application and passed it along to 

the community bank where he has an account. But the Small Business Administration hasn’t yet 

processed the loan, Trovinger said.” [CNBC, 4/6/20] 

 

• NBC News HEADLINE: “Small-Business Loan Program Ran Out Of Money 

Within Minutes, Some Banks Say” [NBC News, 4/18/20] 

 

• JP Morgan Chase Said They Received 60,000 PPP Loan Applications Within 

Five Minutes, And Had Approved Only 27,000 When The Funds Ran Out Less 

Than Two Weeks Later. “Much of the $350 billion in the Small Business Administration's 

emergency coronavirus relief fund was effectively spoken for within the first minutes of launch, according 

to senior banking executives. ‘We didn't even get through the first five minutes of applications,’ a 

JPMorgan Chase senior banking executive said. The bank received over 60,000 applicants for the Paycheck 

Protection Program within those first five minutes, a senior executive at Chase said. When funds ran dry 

after less than two weeks, only 27,000 loans had ultimately been approved, Chase said.” [NBC News, 

4/18/20] 

 

Small Businesses Faced “Extinction:” 

 

• The Street HEADLINE: “Small Businesses Could Vanish During Coronavirus 

Pandemic” [The Street, 3/25/20] 

 

• A 2016 Study By JP Morgan Chase Found The Average Small Service Business 

Could Last Only 19 Days Without New Income, And 50-Percent Of All Small 

Businesses Would Survive Only 27 Days Without New Income. “The Small Business 

Administration lists approximately 30 million small businesses spread across the United 

States. Collectively they employ almost 59 million people. By the end of June, up to half of them might be 

gone.  […] According to a widely cited 2016 study by JP Morgan Chase, half of all small businesses have 

enough cash on hand to survive for only 27 days without new money coming in the door. The bar and 

restaurant industry tends to be particularly vulnerable. The average small service business has enough 

money on hand to survive just 19 days without any income.” [The Street, 3/25/20] 

 

• HuffPost HEADLINE: “Small Businesses Face Extinction-Level Event, 

Congress Ensures Big Corporations Survive” [HuffPost, 3/30/20] 

 
 

https://www.cnbc.com/2020/04/06/small-businesses-worry-paycheck-protection-program-money-will-run-out.html
https://www.nbcnews.com/business/business-news/small-business-loan-program-ran-out-money-within-minutes-some-n1187051
https://www.nbcnews.com/business/business-news/small-business-loan-program-ran-out-money-within-minutes-some-n1187051
https://www.thestreet.com/personal-finance/pandemic-recession-impact-small-businesses
https://www.thestreet.com/personal-finance/pandemic-recession-impact-small-businesses
https://www.huffpost.com/entry/coronavirus-small-business-congress_n_5e82417cc5b6d38d98a2d468
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