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Choice is making its proposal
public following six months

of dialogue

*

.
Wyndham rejected the
proposal and refused
to engage in further
discussions

[
Wyndham and
Choice’s Respective

Board Chairs and CEQs
Meet in Person

*

L
September 2023

Wynidham and Chosoe Board
CNairs Continue 1o engage,
along with respective financial
and legal advisors.

Wyndham acknowledged
the strategic rationale of the
proposal and that terms were
within a negotiable range, but
raised questions regarding
the vadue of Choice's stock
and timing for obaaining
regulatory approvals.

Wyndham Ends
Further Discussions

During a follow-up call with
respective advisors and Beard
Chairs, Wyndham made it
clear they were unwilling

0 proceed with further
discussions,

April 2023

Choice Chairman contacted Wyndham
Chairman as an extension of their
COMVErSations ower the past decade,
indicating proposal would be
fortheeming.

April 28, 2023: Initial Offer

Offer Price: $80
Premium: ~20%:*

Choloe sent its initial better to
Wyndham, proposing to acquire
Wiyndham for $80 per share, comprised
of 40% cash and 60% Cholce stodk,

May 15, 2023: Offer #2

Offer Price: $85
Premium: 26%°

Fallowing weeks of continued
attempted engagement, Choice
submitted & second letter, in which
Choice:

= Increased the proposed price to $85
per share, comprised of 55% cash
and 45% Chaice stock

Explained that further discussions
coaild clarify Wyndhan's hesitation
to proceed

= Offered panticipation in the
comibined company's gavernance

August 21, 2023: Best and
Final Offer

Offer Price: $30
Premium: 37%*

Fallowing the meeting. Cholce
submitted a fourth letter, increasing
the proposed price to 590 per share,

The proposal alse included a cash or
stock election mechanism, which would
provide Wyndham sharcholders with
the ability 1o choose either cash, stock
or a combination of cash and stock
consideration, subject to a customary
proration mechanizm,

0Ongoing Engagement
Choice offered to enter inta a one-
way, short-term non-disclosure
agreement to Tacilitate sddressing
Wiynidham's concerns, and made its
external counsel available for several
discussions,

“ Based on 30-day volume-weighied average share price as of 427
* Dz an 30-clay volume-weighted sverage share price as.of 512

* Dased on unaffected price of 223

With Choice + Wyndham,
Everybody Wins

FRANCHISEES

Capitalizes on Choice's proven franchise success system,
driving topline reservation delivery to hotel owners and
lowering costs of eperations.

Mearly doubles resources available to spend on marketing and
driving direct bookings to franchisees’ hotels, lowering the
cost of customer acquisivon

Establishes even larger rewards member base on par with top
two global programs in hospitality

Drivves more business through bower cost direct booking
channels, customer acquisition fees and operating costs
Promotes increased investment in innovation in proprietary
technology systems, processes, and training at the hotel and
corporate level

Broad portfolio of brands across segments and stay occasions
within a single system

SHAREHOLDERS

26% premium o Wyndham's 30-day velume -weighted average
closing price ending on October 16, 2023, an 1% premium to the
52-week high, and an 30% premium to the latest closing price
Enables Wyndham shareholders to benefit from Choice's
historically 3x higher EBITDA multiphe on a go-forward basis and
receive deferred tax treatment on their stock considerations
Creates additional capacity to further support the company's
revenue intense strategy, ultimately helping drive growth across
its organic revenue levers

Generates predictable high free cash flow through asset-light,
fee-for-service model

Oﬂerswyndham two seats on combined company's board

ASSOCIATES

Ability 1o retain and attracet "best in class” talent

Greater opportunities for advancement and career growth
as part of a larger, more diversified arganization
Combines two performance-driven cultures

| GUESTS

Creates an combined rewards program on par with the top two
global programs in hospitality

Builds a global netwaork of brands and hotels, meeting the
needs of value-driven travelers across geographies, stay
oCcasions and price points

Provides improved data analytics to personalize
communications and tailor recommendations to meet the
needs of up o 160 combined rewards members



Clear Roadmap to Completion

Regulatory approvals expected
in due course

« Chaice is confident in ability to abtain fully committed financing
based on indications from two separate bulge bracket global
banks for the entire cash portion of our prepasal,

+ Choice is confident that all regulatory approvals can be
obrained in due course to permit closing the transaction.

Committed to
transaction

+  Chaice strongly believes that the transaction is pra-competitive
and will benefit all stakeholders, including Wyndham's and
Chaice's franchisees and guests.

+ Choice and its advisors are prepared to immediately continue
engaging with Wyndham to work toward a definitive agreament,
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