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Explanatory Note

Chatham Lodging Trust is filing an amendment to its Current Report on Form 8-K filed with the Securities and Exchange Commission (the
“SEC”) on May 6, 2020 (the “Original Form 8-K”) solely for the purpose of amending and restating Item 2.03 in its entirety to correct an inadvertent error
contained therein. Other than as set forth in this Explanatory Note, this amendment does not amend any other disclosures in the Original Form 8-K.

Item 1.01. Entry into a Material Definitive Agreement.

On May 6, 2020 (the “Amendment Effective Date”), Chatham Lodging Trust (the “Company”), as parent guarantor, and Chatham Lodging, L.P.,
as borrower (collectively, the "Borrower"), entered into First Amendment to Amended and Restated Credit Agreement (the “Credit Agreement
Amendment”) to the Company’s Amended and Restated Credit Agreement, dated as of March 8, 2018 (as amended by the Credit Agreement Amendment,
the “Credit Facility”), with certain lenders (each, a “Lender Party” and collectively, the “Lender Parties”), for whom Barclays Bank PLC (“Barclays”) is
acting as the administrative agent.

The Credit Agreement Amendment provides for certain temporary amendments from the Amendment Effective Date though March 31, 2021 (the
“Modification Period”). During this Modification Period the Borrower and Lender Parties agree to the following:

• A waiver of certain financial covenants;

• The ability of the Borrower to borrow up to the full $250 million under the Credit Facility;

• The applicable interest rate on borrowings is set at (i) LIBOR plus 250 basis points for borrowings on the Credit Facility up to $200 million and
(ii) LIBOR plus 300 basis points if borrowings on the Credit Facility exceed $200 million, and the LIBOR floor is set at 50 basis points;

• The Borrower pledged its equity interests on 18 borrowing base assets as collateral for borrowings under the Credit Facility;

• The Borrower must maintain minimum liquidity of $25 million, in cash and/or available undrawn capacity under the Credit Facility;

• Certain limitations on the incurrence of additional indebtedness; and

• The Company may pay common share dividends but dividends are limited to 100 percent of the Company’s REIT taxable income, and any
dividends paid must limit the cash component to an amount no greater than the minimum percentage of the total dividend amount permitted under
Internal Revenue Code regulations.

The Lender Parties are Barclays, Regions Capital Markets, Citibank N.A., US Bank National Association, Wells Fargo Bank National Association,
Bank of America N.A., Citizens Bank N.A. and BMO Harris Bank N.A.

A copy of the Credit Agreement Amendment is attached hereto as Exhibits 10.1 and is incorporated herein by reference. The foregoing description of
the Credit Agreement Amendment is qualified in its entirety by reference to the full text of the Credit Agreement Amendment.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under item 1.1 of this Current Report on Form 8-K is incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

On May 6, 2020, the Company issued a press release regarding the Credit Agreement Amendment. A copy of the press release is attached hereto
as Exhibit 99.1 and is incorporated herein by reference.



The information furnished pursuant to this Item 7.01, including Exhibit 99.1, shall not be deemed "filed" for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to the liabilities under that Section, and shall not be deemed to be
incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general
incorporation language in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description
10.1 First Amendment to Amended and Restated Credit Agreement, dated as of May 6, 2020,among Chatham Lodging Trust, as

parent guarantee, Chatham Lodging L.P., as borrower, the several banks and other financial institutions or entities that are
parties thereto, as lenders, and Barclays Bank PLC, as administrative agent (incorporated by reference to Exhibit 10.1 to the
Company's Current Report on Form 8-K filed with the SEC on May 6, 2020).

99.1
Press release dated May 6, 2020 (incorporated by reference to Exhibit 99.1 to the Company's Current Report on Form 8-K
filed with the SEC on May 6, 2020).
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