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2 Bethesda Metro Center, Suite 1530
Bethesda, Maryland 20814 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
OF
PEBBLEBROOK HOTEL TRUST

NOTICE IS HEREBY GIVEN that the 2013 Annual Meeting of Shareholders (the “Annual Meeting”) of Pebblebrook
Hotel Trust (the “Company”) will be held on Monday, June 17, 2013 at 9:00 a.m., Eastern Time, at the DoubleTree by
Hilton Bethesda-Washington DC, 8120 Wisconsin Avenue, Bethesda, Maryland 20814, for the following purposes:

1.to elect the trustees of the Company to serve until our 2014 Annual Meeting of Shareholders and until their
successors are duly elected and qualified;

2.to ratify the appointment of KPMG LLP to serve as our independent registered public accountants for the year
ending December 31, 2013;

3.to approve, in an advisory and non-binding vote, the compensation of our named executive officers as disclosed in
this proxy statement; and

4. to consider and act upon any other matters that may properly be brought before the Annual Meeting and at
any adjournments or postponements thereof.

Shareholders of record of the Company’s common shares of beneficial interest, $0.01 par value per share, at the close
of business on March 15, 2013 are entitled to notice of, and to vote at, the Annual Meeting and any adjournments or
postponements thereof. If you wish to attend the Annual Meeting in person, please register in advance with Investor
Relations by email at investors@pebblebrookhotels.com or by phone at (240) 507-1306. Attendance at the Annual
Meeting will be limited to persons that register in advance and present proof of share ownership on the record date
and picture identification. If you hold shares directly in your name as the shareholder of record, proof of ownership
would include a copy of your account statement. If you hold shares through an intermediary, such as a broker, bank or
other nominee, proof of share ownership would include a proxy from your broker, bank or other nominee or a copy of
your brokerage or bank account statement. Additionally, if you intend to vote your shares at the Annual Meeting and
hold your shares through an intermediary, you must request a “legal proxy” from your broker, bank or other nominee
and bring the legal proxy to the Annual Meeting.
Pursuant to rules promulgated by the Securities and Exchange Commission, we are providing access to our proxy
materials through the Internet. On or about April 5, 2013, we expect to mail to our shareholders a Notice of Internet
Availability of Proxy Materials (the “Notice”), which will indicate how to access our proxy materials on the Internet.
Whether or not you plan to attend the Annual Meeting, your vote is very important, and we encourage you to vote
promptly. You may vote your shares via a toll-free telephone number or through the Internet. If you received a paper
copy of the proxy card by mail, you may sign, date and mail the proxy card in the envelope provided. Instructions
regarding all three methods of voting will be contained in the proxy card or the Notice that you receive. If you execute
a proxy by telephone, through the Internet or by mailing in a proxy card, but later decide to attend the Annual Meeting
in person, or for any other reason desire to revoke your proxy, you may do so at any time before your proxy is voted. 
BY ORDER OF THE BOARD OF TRUSTEES
Raymond D. Martz
Secretary
Bethesda, Maryland
April 5, 2013
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2 Bethesda Metro Center, Suite 1530 
Bethesda, Maryland 20814

PROXY STATEMENT

FOR THE 2013 ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 17, 2013

This Proxy Statement is furnished in connection with the solicitation of proxies by the board of trustees (the “Board of
Trustees” or the “Board”) of Pebblebrook Hotel Trust (the “Company,” “we,” “us” or “our”) for use at our 2013 Annual Meeting
of Shareholders (the “Annual Meeting”) to be held at the DoubleTree by Hilton Bethesda-Washington DC, 8120
Wisconsin Avenue, Bethesda, Maryland 20814, on Monday, June 17, 2013 at 9:00 a.m., Eastern Time, and for the
purposes set forth in the accompanying Notice of Annual Meeting of Shareholders, and at any adjournments or
postponements thereof.
Pursuant to rules promulgated by the Securities and Exchange Commission (the “SEC”), we are providing access to our
proxy materials through the Internet. On or about April 5, 2013, we expect to mail to our shareholders either (i) a copy
of the Proxy Statement, the accompanying proxy card, our annual report to shareholders and a Notice of Internet
Availability of Proxy Materials (the “Notice”) in connection with the solicitation of proxies by the Board of Trustees for
use at the Annual Meeting and any adjournments or postponements thereof or (ii) the Notice only. On the date of
mailing, we will make our Proxy Statement, including the Notice of Annual Meeting attached hereto, and our annual
report to shareholders, which will include our Annual Report on Form 10-K for the year ended December 31, 2012
(the “Annual Report on Form 10-K”), publicly available on the Internet according to the instructions provided in the
Notice.
If you received a Notice by mail, you will not receive a printed copy of the proxy materials other than as described
herein. Instead, the Notice will instruct you as to how you may access and review all of the important information
contained in the proxy materials. The Notice will also instruct you as to how you may submit your proxy through the
Internet. If you received a Notice by mail and would like to receive a printed copy of our proxy materials, you should
follow the instructions for requesting such materials included in the Notice.
This Proxy Statement, the accompanying proxy card and our annual report to shareholders, which includes our Annual
Report on Form 10-K with audited financial statements as of and for the year ended December 31, 2012, are first
being sent to our shareholders on or about April 5, 2013.
Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders To Be Held
on June 17, 2013: This Proxy Statement and our annual report to shareholders are available on the Internet at
www.proxyvote.com. On this site, you will be able to access this Proxy Statement, our annual report to shareholders,
including our Annual Report on Form 10-K, and any amendments or supplements to the foregoing material that are
required to be furnished to shareholders.
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QUESTIONS AND ANSWERS
Q.    How will we solicit proxies for the Annual Meeting?

A.

We are soliciting proxies by mailing this Proxy Statement and proxy card to our shareholders. In addition to
solicitation by mail, some of our trustees, officers and employees may make additional solicitations by telephone or
in person without extra compensation. We will pay the solicitation costs and will reimburse banks, brokerage
houses and other custodians, nominees and fiduciaries for their reasonable expenses in forwarding proxy materials
to beneficial owners.

We will employ Broadridge Financial Solutions to receive and tabulate the proxies.
Q.    Who is entitled to vote?

A.All holders of record of our common shares of beneficial interest, $0.01 par value per share (“Common Shares”), as
of the close of business on March 15, 2013, which is the record date, are entitled to vote at the Annual Meeting.

Q.    What is the quorum for the Annual Meeting?

A.

A quorum at the Annual Meeting will consist of a majority of the votes entitled to be cast by the holders of
all outstanding Common Shares. No business may be conducted at the meeting if a quorum is not present.
As of the record date, 61,130,410 Common Shares were issued and outstanding. If less than a majority of
our outstanding Common Shares entitled to vote are represented at the Annual Meeting, the chairperson of
the meeting may adjourn or postpone the Annual Meeting to another date, time or place, not later than 120
days after the original record date of March 15, 2013. Notice need not be given of the new date, time or
place if announced at the meeting before an adjournment or postponement is taken.

Q.    How many votes do I have?

A.You are entitled to one vote for each whole Common Share you held as of the record date. Our shareholders do not
have the right to cumulate their votes for trustees.

Q.    How do I vote?

A.

You may vote by Internet, by telephone, by mail or in person at the Annual Meeting. Authorizing your proxy by
one of the methods described below will not limit your right to attend the Annual Meeting and vote your Common
Shares in person. Your proxy (one of the individuals named in your proxy card) will vote your Common Shares per
your instructions. If you fail to provide instructions on a properly submitted proxy, your proxy will vote, as
recommended by the Board of Trustees, in favor of (FOR ALL) the trustee nominees, in favor of (FOR) the
ratification of the appointment of KPMG LLP as our independent registered public accountants, and in favor of
(FOR) the approval of the compensation of our named executive officers.

By Internet – before 11:59 PM Eastern Time on June 16, 2013
You may vote via the Internet by going to www.proxyvote.com and following the instructions on the screen. Have
your Notice or proxy card available when you access the web page.
By Telephone – before 11:59 PM Eastern Time on June 16, 2013
You may vote by telephone by calling the toll-free telephone number on your proxy card (1‑800‑690‑6903), which is
available 24 hours a day, and following prerecorded instructions. Have your proxy card available when you call. If
you hold your Common Shares in street name, your broker, bank, trustee or other nominee may provide additional
instructions to you regarding voting your Common Shares by telephone.
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By Mail – proxy card must be received by June 16, 2013
If you received your proxy materials by mail, you may vote by mail by marking the enclosed proxy card, dating and
signing it, and returning it in the postage-paid envelope provided, or returning it to Pebblebrook Hotel Trust, c/o
Broadridge, 51 Mercedes Way, Edgewood, New York 11717. 
In Person – only at the Annual Meeting on June 17, 2013
If you wish to attend the Annual Meeting, please register in advance with Investor Relations by email at
investors@pebblebrookhotels.com or by phone at (240) 507-1306. Attendance at the Annual Meeting will be limited
to persons that register in advance and present proof of share ownership as of the record date and picture
identification. If you hold Common Shares directly in your name as the shareholder of record, proof of ownership
would include a copy of your account statement. If you hold Common Shares through an intermediary, such as a
broker, bank or other nominee, proof of share ownership would include a proxy from your broker, bank or other
nominee or a copy of your brokerage or bank account statement. Additionally, if you intend to vote your Common
Shares at the meeting and hold your Common Shares through an intermediary, you must request a “legal proxy” from
your broker, bank or other nominee and bring that legal proxy to the meeting.
Q.    How do I vote my Common Shares that are held by my broker?

A.
If you have Common Shares held by a broker, you may instruct your broker to vote your Common Shares by
following the instructions that the broker provides to you. Most brokers allow you to authorize your proxy by mail,
telephone and the Internet.

Q.    On what am I voting?
A.You will be voting on:

•Proposal 1: the election of seven trustees to hold office until our 2014 Annual Meeting of Shareholders and until their
successors are duly elected and qualified;

•Proposal 2: the ratification of the appointment of KPMG LLP to serve as our independent registered public
accountants for the year ending December 31, 2013; and

•

Proposal 3: the approval, by advisory and non-binding vote, of the compensation of our named executive officers as
disclosed pursuant to the SEC’s compensation disclosure rules (which disclosure includes the Compensation
Discussion and Analysis, the compensation tables and the narrative disclosures that accompany the compensation
tables contained in this Proxy Statement).

3
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Q.What vote is required to approve the proposals, assuming that a quorum is present at the Annual Meeting?
A.    
Proposal Vote Requirement

Proposal 1: Election of Trustees

The vote of a plurality of all of the votes cast at a meeting at
which a quorum is present is necessary for the election of a
trustee. For purposes of this vote, abstentions and broker
non-votes, if any, will not be counted as votes cast and will have
no effect on the result of the vote, although they will be
considered present for the purpose of determining the presence of
a quorum.

Proposal 2: Ratification of Appointment of
Independent Registered Public Accountants

The affirmative vote of a majority of all of the votes cast at a
meeting at which a quorum is present is necessary to ratify the
appointment of the Company’s independent registered public
accountants, which is considered a routine matter. For purposes of
this vote, abstentions will not be counted as votes cast and will
have no effect on the result of the vote, although they and broker
non-votes will be considered present for the purpose of
determining the presence of a quorum.

Proposal 3: Approval, by Advisory and
Non-binding Vote, of Executive Compensation
(“Say-On-Pay”)

The affirmative vote of a majority of all of the votes cast at a
meeting at which a quorum is present is necessary to approve, by
non-binding vote, the compensation of our named executive
officers. For purposes of this advisory vote, abstentions and
broker non-votes will not be counted as votes cast and will have
no effect on the result of the vote, although they will be
considered present for the purpose of determining the presence of
a quorum. Although the advisory vote is non-binding, the Board
of Trustees will review the results of the vote and will take them
into account in making determinations concerning executive
compensation.

Q.How are abstentions and broker non-votes treated?

A.

A “broker non-vote” occurs when a bank, broker or other holder of record holding Common Shares for a
beneficial owner does not vote on a particular proposal because that holder does not have discretionary
voting power for that particular item and has not received instructions from the beneficial owner. Pursuant to
Maryland law, abstentions and broker non-votes are counted as present for purposes of determining the
presence of a quorum. Abstentions and broker non-votes will not count “for” or “against” Proposals 1 and 3 and
thus will have no effect on the result of the voting on these proposals. Abstentions will not count “for” or
“against” Proposal 2 and thus will have no effect on the result of the voting on this proposal.

Under the rules of the New York Stock Exchange (the “NYSE”), brokerage firms may have the discretionary authority
to vote their customers’ Common Shares on certain routine matters for which they do not receive voting instructions,
including the ratification of independent auditors, and thus brokers may vote on Proposal 2. The NYSE has stated that
the uncontested election of trustees is no longer considered a “routine” matter for purposes of broker discretionary
voting. The SEC has specifically prohibited broker discretionary voting with respect to the advisory vote on executive
compensation.
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Q.Will there be any other items of business on the agenda?

A.

The Board of Trustees does not know of any other matters that may be brought before the Annual Meeting nor does
it foresee or have reason to believe that proxy holders will have to vote for substitute or alternate nominees for
election to the Board of Trustees. In the event that any other matter should properly come before the Annual
Meeting or any nominee is not available for election, the persons named in the enclosed proxy will have authority
to vote all proxies with respect to such matters in their discretion.

Q.What happens if I submit my proxy without providing voting instructions on all proposals?

A.

Proxies properly submitted will be voted at the Annual Meeting in accordance with your directions. If a properly
submitted proxy does not provide voting instructions on a proposal, the proxy will be voted to elect (FOR ALL) all
of the trustee nominees listed in “Proposal 1 – Election of Trustees,” in favor of (FOR) “Proposal 2 – Ratification of
Appointment of Independent Registered Public Accountants” and in favor of (FOR) “Proposal 3 – Approval, by
Advisory and Non-binding Vote, of Executive Compensation (“Say-On-Pay”).”

Q.Will anyone contact me regarding this vote?

A.
No arrangements or contracts have been made with any solicitors as of the date of this Proxy Statement, although
we reserve the right to engage solicitors if we deem them necessary. Solicitations may be made by mail, telephone,
facsimile, e-mail or personal interviews.

Q.Who has paid for this proxy solicitation?

A.

We have paid the entire expense of preparing, printing and mailing the proxy materials and any additional materials
furnished to shareholders. Proxies may be solicited by our trustees, officers or employees personally or by
telephone without additional compensation for such activities. We also will request persons, firms and corporations
holding Common Shares in their names or in the names of their nominees, which are beneficially owned by others,
to send appropriate solicitation materials to such beneficial owners. We will reimburse such holders for their
reasonable expenses.

Q.May shareholders ask questions at the Annual Meeting?
A.Yes. There will be time allotted at the meeting when our representatives will answer questions from the floor.
Q.What does it mean if I receive more than one proxy card?

A.It probably means your Common Shares are registered differently and are in more than one account. Sign and
return, or vote by Internet or phone, all proxy cards to ensure that all your Common Shares are voted.

Q.Can I change my vote after I have voted?

A.

Yes. A shareholder may revoke a proxy at any time prior to its exercise by filing with our corporate secretary a duly
executed revocation of proxy, by properly submitting by mail, phone or Internet a proxy to our corporate secretary
bearing a later date or by appearing at the meeting and voting in person. Proxies properly submitted by mail, phone
or Internet do not preclude a shareholder from voting in person at the meeting. Attendance at the meeting will not
by itself constitute revocation of a proxy.

Q.Can I find additional information on the Company’s website?

A.Yes. Our Internet website is located at www.pebblebrookhotels.com. Although the information contained on our
website is not part of this Proxy Statement, you can view additional information on the website,
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such as our corporate governance guidelines, our code of business conduct and ethics, charters of the committees of
the Board and reports that we file with the SEC.
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PROPOSAL 1: ELECTION OF TRUSTEES
The Board of Trustees consists of seven members who serve for a term of one year and until their successors are duly
elected and qualified. The term of membership expires at each Annual Meeting of Shareholders.
At the Annual Meeting, all seven of our current trustees are nominated for election to serve until the 2014 Annual
Meeting of Shareholders and until their successors are duly elected and qualified. The Board of Trustees has
nominated each of our current trustees, Jon E. Bortz, Cydney C. Donnell, Ron E. Jackson, Phillip M. Miller, Michael
J. Schall, Earl E. Webb and Laura H. Wright (each, a “Nominee” and, collectively, the “Nominees”), for election as a
trustee to serve until the 2014 Annual Meeting of Shareholders and until his or her successor is duly elected and
qualified. The Board of Trustees anticipates that each Nominee will serve, if elected, as a trustee. However, if any
person nominated by the Board of Trustees is unable or unwilling to serve, the proxies will be voted for the election of
such other person or persons as the Board of Trustees may recommend.
THE BOARD OF TRUSTEES RECOMMENDS THAT YOU VOTE “FOR ALL” NOMINEES IN PROPOSAL 1.
Information Regarding the Nominees
We believe that all of the Nominees are intelligent, experienced, collegial, insightful and proactive with respect to
management and risk oversight, and that they exercise good judgment. The biographical descriptions below set forth
certain information with respect to each Nominee, including the experience, qualifications, attributes or skills of each
Nominee that led us to conclude that such person should serve as a trustee. Six of our current trustees have served on
the Board since the completion of our initial public offering of Common Shares (our “IPO”) in December 2009. Mr.
Bortz, our Chairman, President and Chief Executive Officer, has served on the Board since our inception on October
2, 2009.
Name Age Background Information

Jon E. Bortz
Chairman of the
Board, President and
Chief Executive
Officer

56

Mr. Bortz has served as our Chairman of the Board, President and Chief Executive
Officer since our formation in October 2009. Mr. Bortz served as President, Chief
Executive Officer and a Trustee of LaSalle Hotel Properties, a publicly traded hotel
REIT, from its formation in April 1998 until his retirement in September 2009. In
addition, Mr. Bortz served as Chairman of the Board of LaSalle Hotel Properties from
January 1, 2001 until his retirement.
Prior to forming LaSalle Hotel Properties, Mr. Bortz founded the Hotel Investment
Group of Jones Lang LaSalle Incorporated in January 1994 and as its President
oversaw all of Jones Lang LaSalle’s hotel investment and development activities. From
January 1995 to April 1998, as Managing Director of Jones Lang LaSalle’s Investment
Advisory Division, he was also responsible for certain East Coast development
projects. From January 1990 to 1995, he was a Senior Vice President of Jones Lang
LaSalle’s Investment Division, with responsibility for East Coast development projects
and workouts. Mr. Bortz joined Jones Lang LaSalle in 1981. He is a current member of
the Executive Committee of the Board of Governors of the National Association of
Real Estate Investment Trusts, or NAREIT, and serves on the board of trustees of
Federal Realty Investment Trust and the board of directors of Metropark USA, Inc. Mr.
Bortz holds a B.S. in Economics from The Wharton School of the University of
Pennsylvania and is a Certified Public Accountant (inactive).
Among other qualifications, Mr. Bortz brings to the Board of Trustees executive
leadership experience, including his long and distinguished career as chairman and
chief executive of a publicly traded REIT in the lodging industry, along with extensive
experience in hotel asset management and development.
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Cydney C. Donnell
Independent Trustee 53

Ms. Donnell has served on the Board since the completion of our IPO in
December 2009. She has been an Executive Professor at the Mays Business School of
Texas A&M University since August 2004, where she currently serves as Director of
Real Estate Programs and the Associate Department Head – Finance. Ms. Donnell joined
the Mays School in January 2004. Ms. Donnell was formerly a principal and Managing
Director of European Investors/E.I.I. Realty Securities, Inc., or EII. Ms. Donnell served
in various capacities at EII and was Chair of the Investment Committee from 2002 to
2003, the Head of the Real Estate Securities Group and Portfolio Manager from 1992
to 2002 and Vice President and Analyst from 1986 to 1992. Prior to joining EII, she
was a real estate lending officer at RepublicBanc Corporation in San Antonio from
1982 to 1986. She currently serves as a member of the Executive Committee, the
Nominating and Corporate Governance Committee and the Compensation Committee
of the Board of Directors of American Campus Communities, a publicly traded,
student-housing REIT, as a member of the Valuation, Nominating and Compensation,
and Audit Committee of the Board of Directors of Madison Harbor Balanced
Strategies, Inc., a real estate fund of funds registered under the Investment Company
Act of 1940, and as the Chair of the Audit Committee of the Board of Trustees of the
Employee Retirement System of Texas, of which she is a former Chair. Ms. Donnell
has served on the Board and Institutional Advisory Committee of NAREIT. Ms.
Donnell received a B.B.A. from Texas A&M University and an M.B.A. from Southern
Methodist University.
Among other qualifications, Ms. Donnell brings to the Board executive leadership
experience, including experience in the public real estate industry and investment
experience in publicly traded real estate securities, along with experience from teaching
corporate governance at the business school level.

Ron E. Jackson
Independent Trustee 70

Mr. Jackson has served on the Board since the completion of our IPO in
December 2009. Mr. Jackson is the President and Chief Executive Officer of
Meadowbrook Golf, a multi-faceted golf company with divisions in golf turf
equipment, golf maintenance and golf operations. Prior to joining Meadowbrook Golf
in January 2001, Mr. Jackson was the President and Chief Operating Officer of Resort
Condominiums International, or RCI, a Cendant Company with 2,600 resorts in 109
countries. Prior to RCI, Mr. Jackson was the Chief Operating Officer of Chartwell
Leisure, a hotel owner/operator and developer. Prior to Chartwell Leisure, Mr. Jackson
was the founder, President and Chief Executive Officer of Sunbelt Hotels and Sunbelt
Management Company, which was the largest franchisee of Hilton Hotels in the United
States. Mr. Jackson received a B.S. in Finance and Marketing from Brigham Young
University and an M.B.A. from the University of Utah.
Among other qualifications, Mr. Jackson brings to the Board executive leadership
experience, including his experience as a chief executive of a large company in the golf
industry, along with significant experience as a senior executive in the lodging and
resort industry.
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Phillip M. Miller
Independent Trustee 60

Mr. Miller has served on the Board since May 2011. Mr. Miller is Global Head -
Acquiring Knowledge Center for MasterCard Advisors. He is responsible for
Electronic Payments Thought Leadership and consulting engagements with banks
globally. From 2010 to 2012, Mr. Miller was Senior Vice President and Group Head of
MasterCard Worldwide, where he was responsible for the disciplines of market
development and marketing for the e-commerce and retail business groups. From 2005
to 2010, Mr. Miller served as Global Solutions Leader for MasterCard Advisors, where
he was responsible for consulting engagements in strategy and information services for
large Banks and Card Acquirers globally. Prior to joining MasterCard, from 2002 to
2005, Mr. Miller served as Executive Chairman of Teleglobal International, LTD, a
stored-value, secure online payments product, where he was responsible for general
management of the company. From 2001 to 2002, Mr. Miller was President and Chief
Executive Officer of Chase Merchant Services, LLC, a division of Chase Bank, where
he served as operational head and general manager of the largest card acquiring
business in the United States. From 1995 to 2001, Mr. Miller served as Chief
Marketing Officer and Head of Product Development for GE Money, the consumer
financial services division of General Electric Company in over 15 countries globally.
From 1985 to 1995, Mr. Miller served as Vice President of International Product
Development and Marketing for Citibank’s International Private Banking business in
major money centers globally. Mr. Miller received his B.S. in Marketing and his
M.B.A. in International Business and Finance from The American University in
Washington, D.C. Mr. Miller received a Certificate of Corporate Governance –
Effectiveness and Accountability in the Boardroom from J.L. Kellogg Graduate School
of Management at Northwestern University.
Among other qualifications, Mr. Miller brings to the Board executive leadership
experience, including his extensive experience as a senior executive in the financial
services industry, along with his significant marketing and consulting expertise.

Michael J. Schall
Independent Trustee 55

Mr. Schall has served on the Board since the completion of our IPO in December 2009.
Since January 2011, he has served as President and Chief Executive Officer of Essex
Property Trust, Inc., or Essex, a publicly traded multifamily REIT. Mr. Schall was
Essex’s Senior Executive Vice President and Chief Operating Officer from 2005 to
January 2011, where he was responsible for the strategic planning and management of
Essex’s property operations, redevelopment and co-investment programs. Mr. Schall is
also currently a member of the Board of Directors of Essex. From 1993 to 2005, Mr.
Schall was Essex’s Chief Financial Officer, responsible for the organization’s financial
and administrative matters. He joined The Marcus & Millichap Company in 1986, and
was the Chief Financial Officer of Essex's predecessor, Essex Property Corporation.
From 1982 to 1986, Mr. Schall was Director of Finance for Churchill International, a
technology-oriented venture capital company. From 1979 to 1982, Mr. Schall was
employed in the audit department of Ernst & Young (then known as Ernst & Whinney),
where he specialized in the real estate and financial services industries. Mr. Schall
received a B.S. from the University of San Francisco. Mr. Schall is a Certified Public
Accountant (inactive) and is a member of the National Multi Housing Council, the
American Institute of Certified Public Accountants and the Board of Governors of
NAREIT.
Among other qualifications, Mr. Schall brings to the Board executive leadership
experience, including his distinguished career as a senior executive and chief executive
of a publicly traded REIT, along with extensive experience in accounting and finance.
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Earl E. Webb
Independent Trustee 56

Mr. Webb has served on the Board since the completion of our IPO in December 2009.
Mr. Webb is President of U.S. Operations for Avison Young, LLC, or Avison, a
Canada-based commercial real estate company. Prior to joining Avison, from
January 2003 to August 2009, Mr. Webb was the Chief Executive Officer of Jones
Lang LaSalle’s Capital Markets Group in the Americas, where he was responsible for
strategic direction and management of all capital markets activities throughout the
region. From February 1999 to December 2002, Mr. Webb served as Chief Executive
Officer of Jones Lang LaSalle Americas, Inc., directing all of the firm’s Corporate
Solutions, Investors Services and Capital Markets businesses throughout the Americas,
and from 1985 to February 1999, he held other various positions with that company.
From 1981 to 1985, Mr. Webb served as Second Vice President in the Capital Markets
Group at Continental Illinois National Bank. Mr. Webb holds a B.S. from the
University of Virginia and an M.B.A. from the J.L. Kellogg Graduate School of
Management at Northwestern University. He is an Associate Member of the Urban
Land Institute and a member of the International Council of Shopping Centers, the Real
Estate Investment Advisory Council and the Real Estate Roundtable.
Among other qualifications, Mr. Webb brings to the Board executive leadership
experience, including his extensive experience as a senior executive in the real estate
and financial services industries, along with his significant capital markets expertise.

Laura H. Wright
Independent Trustee 53

Ms. Wright has served on the Board since the completion of our IPO in
December 2009. Since retiring from Southwest Airlines Co., or Southwest, in
September 2012, Ms. Wright has served as a consultant to Southwest. From July 2004
to September 2012, Ms. Wright served as Senior Vice President Finance and Chief
Financial Officer of Southwest. During her 25-year career with Southwest, Ms. Wright
served as Vice President Finance and Treasurer (2001 to 2004), Treasurer (1998 to
2001), Assistant Treasurer (1995 to 1998) and other financial roles (1988 to 1995).
Prior to joining Southwest, Ms. Wright was a manager with Arthur Young & Company
in Dallas, Texas. Ms. Wright received a B.S.A. and an M.S.A. in accountancy from the
University of North Texas. Ms. Wright is a member of the Texas Society of Certified
Public Accountants and the Financial Executives Institute. Ms. Wright currently serves
on the boards of directors of CMS Energy Corporation and Consumers Energy
Company.
Among other qualifications, Ms. Wright brings to the Board executive leadership
experience, including her significant experience as a senior executive in the travel
industry, along with her expertise in financial accounting and reporting for a public
company, corporate finance and risk management.

Sound Corporate Governance Practices
We are committed to what we believe are sound corporate governance practices, including having a strong,
majority-independent, non-classified Board and maintaining clear share ownership guidelines.
Board of Trustees Structure
•All of the members of the Board of Trustees must be elected annually.

•Our trustees are subject to our trustee resignation policy as part of our policy on voting procedures with respect to the
election of trustees.
•A majority of the members of the Board of Trustees are independent of the Company and its officers and employees.

•All members of the three standing committees of the Board of Trustees are independent of the Company and our
officers and employees.
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•The independent members of the Board of Trustees, as well as each of its three standing committees, meet regularly
without the presence of any of our officers or employees.
Share Ownership Guidelines

•
We have adopted share ownership guidelines that apply to our independent trustees. Each trustee should own shares
of beneficial interest of the Company in aggregate value at least equal to 250% of the amount of annual compensation
the trustee receives for services as one of our trustees.

•
We have adopted share ownership guidelines that apply to our named executive officers. Each named executive
officer should own our shares of beneficial interest in aggregate value at least three times (and, in the case of our
Chief Executive Officer, five times) the amount of the executive officer’s annual base salary.
Prohibition Against Hedging

•

Our insider trading policy prohibits our officers, trustees, employees and consultants of the Company and their
respective family members from, among other prohibited activities, engaging in short-term or speculative transactions
in the Company’s securities or in other transactions in the Company’s securities that may lead to inadvertent violations
of insider trading laws. We prohibit our officers, trustees, employees and consultants of the Company and their
respective family members from engaging in short sales of the Company’s securities and transactions in publicly
traded options on the Company’s securities, such as puts, calls and other derivative securities, on an exchange or in any
other market.
Adoption of Compensation Clawback Policy

•

We expect the SEC, in accordance with the requirements of the Dodd-Frank Act, to issue regulations regarding
clawback policies. We intend to adopt a clawback policy that will apply to our executive officers in conformity with
the SEC regulations once they have been implemented. We have chosen to wait to adopt a formal policy until the SEC
issues its regulations to insure that our policy will be fully compliant.
The Board of Trustees and Its Committees
The Company is managed under the direction of our seven-member Board of Trustees. Members of the Board are kept
informed of our business through discussions with our executive officers, by reviewing materials provided to them
and by participating in meetings of the Board and its committees. Six of the trustees are independent of the Company’s
officers and employees. The Board of Trustees held nine meetings during 2012, consisting of four in-person meetings
and five telephonic meetings. No trustee attended less than 75% of these meetings. Pebblebrook Hotel Trust has three
standing committees of the Board: the Audit Committee, the Compensation Committee and the Nominating and
Corporate Governance Committee. Each of these committees has a written charter, adopted by the Board of Trustees,
has four members and is composed exclusively of independent trustees, as defined in the rules and listing
qualifications of the NYSE and, with respect to the members of the Audit Committee, Rule 10A-3 promulgated
pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The Board of Trustees may from
time to time establish other committees to facilitate the management of the Company.
The Board of Trustees does not have a policy with respect to trustees’ attendance at annual meetings of shareholders,
and, because of the routine nature of the meetings and anticipated low levels of in-person shareholder participation at
annual meetings of shareholders, members of the Board of Trustees are not expected to attend the Annual Meeting.
None of the trustees attended the Annual Meeting in 2012.
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We describe the three committees of the Board of Trustees below, and the members of the committees are identified
in the following table.

Trustee Audit
Committee

Compensation
Committee

Nominating and Corporate
Governance Committee

Cydney C. Donnell ü ü
Ron E. Jackson ü ü
Phillip M. Miller ü ü
Michael J. Schall ü Chair
Earl E. Webb Chair ü
Laura H. Wright Chair ü
Total Meetings Held in 2012 4 4 4

Audit Committee
The Audit Committee is responsible for reviewing and discussing with management and our independent public
accountants our annual and quarterly financial statements, engaging independent public accountants, reviewing with
the independent public accountants the plans and results of the audit engagement, approving professional services
provided by the independent public accountants, reviewing the performance and independence of the independent
public accountants, considering the range of audit and non-audit fees and reviewing the adequacy of our internal
accounting controls. Ms. Wright, one of our independent trustees, chairs our Audit Committee and serves as our “audit
committee financial expert,” as that term is defined by the SEC. Each member of the Audit Committee is financially
literate and able to read and understand fundamental financial statements. The Audit Committee has the power to
investigate any matter brought to its attention within the scope of its duties and to retain counsel for this purpose
where appropriate. Additionally, the Audit Committee is responsible for monitoring the Company’s procedures for
compliance with the rules for taxation as a real estate investment trust (“REIT”) under Sections 856-860 of the Internal
Revenue Code of 1986 (the “Code”).
The Audit Committee met a total of four times in 2012. The Board of Trustees has affirmatively determined that each
Audit Committee member is independent as defined in Sections 303A.02 and 303A.07 of the listing standards of the
NYSE and under the SEC rules for audit committees. The Audit Committee has adopted a written charter which
outlines certain specified responsibilities of the Audit Committee and complies with the rules of the SEC and the
NYSE. The charter is available on our website at www.pebblebrookhotels.com.
Compensation Committee
The Compensation Committee exercises all powers delegated to it by the Board of Trustees in connection with
compensation matters. In connection with those responsibilities, the Compensation Committee has the sole authority
to retain and terminate compensation consultants employed by it to help evaluate the Company’s compensation
programs. In 2012 and 2013, the Compensation Committee retained Mercer, a wholly owned subsidiary of Marsh &
McLennan Companies, Inc., to assist the Committee with its responsibilities related to the Company’s executive
compensation programs. The Compensation Committee has determined that Mercer meets the criteria for an
independent consultant in accordance with SEC guidelines for such services. The Compensation Committee also has
authority to grant awards under the Company’s 2009 Equity Incentive Plan, as amended and restated (the “2009 Equity
Incentive Plan”).
The Compensation Committee met a total of four times in 2012. The Board of Trustees has affirmatively determined
that each member of this committee is independent under the NYSE listing standards. The Compensation Committee
has adopted a written charter which outlines certain specified responsibilities of the Compensation Committee and
complies with the rules of the SEC and the NYSE. The charter is available on our website at
www.pebblebrookhotels.com.
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Nominating and Corporate Governance Committee
The Nominating and Corporate Governance Committee is responsible for seeking, considering and recommending to
the full Board of Trustees qualified candidates for election as trustees and recommending a slate of nominees for
election as trustees at the Annual Meeting of Shareholders, making recommendations to the Board of Trustees
regarding candidates to fill vacancies in the Board of Trustees, periodically preparing and submitting to the Board of
Trustees for adoption the selection criteria for trustee nominees, reviewing and making recommendations on matters
involving general operation of the Board of Trustees and our corporate governance and annually recommending to the
Board of Trustees nominees for each committee of the Board of Trustees. In addition, this committee annually
facilitates the assessment of the Board of Trustees’ performance as a whole and of the individual trustees and officers
and reports thereon to the Board of Trustees. Mr. Schall chairs the Nominating and Corporate Governance Committee.
The Nominating and Corporate Governance Committee met a total of four times in 2012 and met after the end of the
fiscal year to recommend to the full Board of Trustees each of the Nominees, as presented herein. The Board of
Trustees has affirmatively determined that each member of this committee is independent under the NYSE listing
standards. The Nominating and Corporate Governance Committee has adopted a written charter which outlines certain
specified responsibilities of the Nominating and Corporate Governance Committee and complies with the rules of the
SEC and the NYSE. The charter is available on our website at www.pebblebrookhotels.com.
Majority Trustee Independence
Our Corporate Governance Guidelines require that a majority of our trustees be independent. The Board of Trustees
has adopted the categorical standards prescribed by the NYSE to assist the Board of Trustees in evaluating the
independence of each of the trustees. The categorical standards describe various types of relationships that could
potentially exist between a trustee and the Company and sets thresholds at which such relationships would be deemed
material. Provided that no relationship or transaction exists that would disqualify a trustee under the categorical
standards and the Board of Trustees determines, taking into account all facts and circumstances, that no other material
relationship between the Company and the trustee exists of a type not specifically mentioned in the categorical
standards, the Board of Trustees will deem such person to be independent. A trustee shall not be independent if he or
she satisfies any one or more of the following criteria:

•a trustee who is, or who has been within the last three years, an employee of the Company, or whose immediate
family member is, or has been within the last three years, an executive officer of the Company;

•

a trustee who has received, or who has an immediate family member serving as an executive officer who has received,
during any twelve-month period within the last three years more than $120,000 in direct compensation from the
Company (excluding trustee and committee fees and pension/other forms of deferred compensation for prior service
that is not contingent in any way on continued service);

•(i) a trustee who is or whose immediate family member is a current partner of a firm that is the Company’s internal or
external auditor; (ii) a trustee who is a cur
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