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INTRODUCTION

This Amendment No. 1 (this “Amendment No. 1) amends and supplements the Solicitation/Recommendation Statement on
Schedule 14D-9 (as amended and supplemented from time to time, the “Schedule 14D-9”) initially filed on January 22, 2024, with the
Securities and Exchange Commission (“SEC”) by Moody National REIT II, Inc., a Maryland corporation (the “Company”). The
Schedule 14D-9 relates to a cash tender offer (the “Offer”) by Comrit Investments 1, Limited Partnership, a Cayman Islands Exempted
Limited Partnership (the “Offeror”), to purchase from the stockholders of the Company up to 247,934 outstanding shares of the
Company’s Class A common stock, par value $0.01 per share (“Class A Common Stock”), and up to 27,548 outstanding shares of the
Company’s Class T common stock, par value $0.01 per share (“Class T Common Stock,” and collectively, the “Common Stock”), at a
price of $10.89 per share of Common Stock, upon the terms and subject to the conditions set forth in the Offer to Purchase dated January
8, 2024 and the related Assignment Form, as set forth in Comrit’s Tender Offer Statement on Schedule TO filed with the SEC on January
8, 2024. Unless the Offer is extended by the Offeror, the Offer will expire at 11:59 p.m., Eastern Time, on March 6, 2024.

Except as specifically set forth herein, the Schedule 14D-9 remains unchanged and is incorporated herein by reference as
relevant to the items in this Amendment No. 1. Capitalized terms used but not defined in this Amendment No. 1 have the meanings
ascribed to them in the Schedule 14D-9.

Item 4. The Solicitation or Recommendation.
Item 4(a) is hereby amended and restated in its entirety as follows:
(a) Recommendation.

The Board, in consultation with the Company’s advisor, has reviewed the terms of the Offer. Based on its review, the Board
has unanimously determined that the Offer is not advisable and is not in the best interests of the Company’s
stockholders. ACCORDINGLY, THE BOARD UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS REJECT THE
OFFER AND NOT TENDER THEIR SHARES FOR PURCHASE BY THE OFFEROR PURSUANT TO THE TERMS OF
THE OFFER.

The information set forth in the letter to the Company’s stockholders, dated January 30, 2024 (the “Letter to Stockholders™), a
copy of which is filed as Exhibit (a)(1) to this Schedule 14D-9, is incorporated herein by reference.

Item 8. Additional Information.
Item 8 is hereby amended and restated in its entirety as follows:
Cautionary Note Regarding Forward-Looking Statements.

Certain statements included in this Schedule 14D-9 that are not historical facts (including any statements concerning investment
objectives, other plans and objectives of management for future operations or economic performance, or assumptions or forecasts related
thereto) are forward-looking statements. These statements are only predictions. The Company cautions that forward-looking statements
are not guarantees. Actual events or our investments and results of operations could differ materially from those expressed or implied
in any forward-looking statements. Forward-looking statements are typically identified by the use of terms such as “may,” “should,”
“expect,” “could,” “intend,” “plan,” “anticipate,” “estimate,” “believe,” “continue,” “predict,” “potential” or the negative of such terms
and other comparable terms. The forward-looking statements included herein are based upon the Company’s current expectations, plans,
estimates, assumptions and beliefs, which involve numerous risks and uncertainties. Assumptions relating to the foregoing involve
judgments with respect to, among other things, future economic, competitive and market conditions and future business decisions, all
of which are difficult or impossible to predict accurately and many of which are beyond the Company’s control. Although the Company
believes that the expectations reflected in such forward-looking statements are based on reasonable assumptions, the Company’s actual
results and performance could differ materially from those set forth in the forward-looking statements. Such forward looking statements
are subject to certain risks, uncertainties and assumptions, including those detailed under “Part I, Item 1A. Risk Factors” in the Form
10-K and “Part II, Item 1A. Risk Factors” in each of the Form 10-Qs. Except as otherwise required by the federal securities laws, the
Company undertakes no obligation to publicly update or revise any forward-looking statements made after the date hereof, whether as
a result of new information, future events, changed circumstances or any other reason.



Item 9. Exhibits.
Item 9 is hereby amended by replacing the originally filed Exhibit (a)(1) with the Exhibit (a)(1) filed herewith.

Exhibit &NegativeThickSpace; Description
&NegativeThickSpace;(a)(1) &NegativeThickSpace;&NegativeThickSpace; Letter to stockholders*
&NegativeThickSpace;(a)(2) &NegativeThickSpace;&NegativeThickSpace; Email to Financial Advisors**

&NegativeThickSpace;(e)(1) &NegativeThickSpace;&NegativeThickSpace; Excerpts from the Company’s Annual Report on
Form 10-K for the year ended December 31, 2022,
filed with the SEC on March 29, 2023***
&NegativeThickSpace;(e)(2) &NegativeThickSpace;&NegativeThickSpace; Excerpts from the Company’s Quarterly Report on
Form 10-Q for the period ended March 31, 2023,
filed with the SEC on May 12, 2023***
©)(3) Excerpts from the Company’s Quarterly Report on
Form 10-Q for the period ended June 30, 2023, filed
with the SEC on August 14, 2023***
e)4) Excerpts from the Company’s Quarterly Report on
Form 10-Q for the period ended September 30, 2023,
filed with the SEC on November 14, 2023***

*  Filed herewith
** Previously filed
*** Those sections of the Form 10-K and the Quarterly Reports specified in Item 3 hereto are incorporated herein by reference.


ex99-a1.htm
http://www.sec.gov/Archives/edgar/data/1615222/000199937124000654/ex-a2.htm
http://www.sec.gov/Archives/edgar/data/1615222/000138713123004110/mnrtii-10k_123122.htm
http://www.sec.gov/Archives/edgar/data/1615222/000138713123006439/mnrtii-10q_033123.htm
http://www.sec.gov/Archives/edgar/data/1615222/000138713123009745/mnrtii-10q_063023.htm
http://www.sec.gov/Archives/edgar/data/1615222/000199937123000174/mnrtii-10q_093023.htm

SIGNATURE

After due inquiry and to the best of my knowledge and belief, | certify that the information set forth in this statement is true,
complete and correct.

Date: January 30, 2024
By: /s/ Brett C. Moody

Name: Brett C. Moody
Title: Chief Executive Officer and President



EXHIBIT(a)(1)
MOODY NATIONAL REIT II, INC.
January 30, 2024
Dear Stockholder:

I am writing to you on behalf of the board of directors (the “Board”) of Moody National REIT II, Inc. (the “Company”) to inform
you that Comrit Investments 1, Limited Partnership, a Cayman Islands Exempted Limited Partnership (“Comrit”), an unaffiliated third
party, has made an unsolicited tender offer to all of the Company’s stockholders (the “Offer”). You may have already received Comrit’s
materials regarding the Offer. Pursuant to the terms of the Offer, Comrit is offering to purchase up to 275,482 outstanding shares of the
Company’s common stock, comprised of up to 247,934 outstanding shares of the Company’s Class A common stock, par value $0.01
per share, and up to 27,548 outstanding shares of the Company’s Class T common stock, par value $0.01 per share (collectively, the
“Shares”), each at a price of $10.89 per Share (the “Offer Price”).

AFTER CAREFUL EVALUATION OF THE TERMS OF THE OFFER, THE BOARD HAS UNANIMOUSLY
DETERMINED THAT THE OFFER IS NOT IN THE BEST INTERESTS OF THE COMPANY’S STOCKHOLDERS AND
RECOMMENDS THAT THE COMPANY’S STOCKHOLDERS REJECT THE OFFER AND DO NOT TENDER THEIR
SHARES FOR PURCHASE BY COMRIT PURSUANT TO THE TERMS OF THE OFFER.

IF YOU WISH TO REJECT THE OFFER AND RETAIN YOUR SHARES, NO ACTION IS NECESSARY. SIMPLY DO
NOT RESPOND TO ANY TENDER OFFER MATERIALS YOU SEE OR RECEIVE.

If you have already agreed to tender your Shares pursuant to the Offer, you may withdraw your acceptance of the Offer by notifying
Comrit at any time prior to the termination of the Offer, which does not expire until 11:59 PM, Eastern Time, on March 6, 2024 (unless
extended in accordance with the terms of the Offer).

In evaluating the terms of the Offer, the Board has: (1) consulted with members of the Company’s management, Moody National
Advisor I, LLC, the Company’s advisor, and such legal and other advisors as deemed appropriate by the Board; (2) reviewed the terms
and conditions of the Offer; (3) considered other information relating to the Company’s business, financial condition and portfolio of
assets; and (4) taken into account that Comrit is making the Offer for investment purposes with the intention of making a profit from
any tendered Shares.

Why Reject the Offer?
The following are material factors considered by the Board in determining to recommend that stockholders reject the Offer:

1. The Board believes that the Offer is an opportunistic attempt by Comrit to purchase Shares at a discounted price. The $10.89
per Share Offer Price is substantially less than the estimated net asset value per share of each class of the Company’s common
stock as of December 31, 2022 of $19.45 (the “Estimated NAV per Share™), as disclosed in the Company’s Annual Report on
Form 10-K (the “Annual Report™) filed with the Securities and Exchange Commission (the “SEC”) on March 29, 2023. the
Estimated NAV per Share was based on the estimated value of the Company’s assets less the estimated value of the Company’s
liabilities, divided by the number of shares of the Company’s common stock outstanding, all as of December 31, 2022. Even
taking into account the inherent limitations on the Estimated NAV per Share (as discussed below), the Board believes that the
Offer Price represents a substantial discount to the actual value of your Shares.

The factors considered by the Board in determining the Estimated NAV per Share were based on a number of assumptions and
estimates that may not be accurate or complete, and different parties using different assumptions or different estimates could
derive a different Estimated NAV per Share. Further, the Estimated NAV per Share is as of December 31, 2022 and the Board
has not made any adjustments to the Estimated NAV per Share to account for other transactions or events occurring subsequent
to December 31, 2022. The value of the Shares will fluctuate over time in response to developments related to individual assets
in the Company’s portfolio, the management of those assets, and in response to the real estate and capital markets, including,
without limitation, in response to actual or perceived instability in the U.S. banking industry. As a result, the Board cautions
stockholders not to place undue reliance on the Estimated NAV per Share in evaluating the fairness of the Offer Price. The
Estimated NAV per Share as of December 31, 2022 does not represent as an accurate approximate value of a Share as of the
date hereof or any subsequent date or the amount that stockholders would receive in the event of the Company’s liquidation.
Please see Part 11, Item 5 of the Annual Report for more information about the determination of the Estimated NAV per Share.



2. Comrit is motivated by its own financial self-interest. Comrit states in the materials related to the Offer that the Offer is being
made “for investment purposes and with the intention of making a profit from the ownership of the Shares” and admits
that in establishing the Offer Price of $10.89 per Share, it was “motivated to establish the lowest price which might be
acceptable” to the Company’s stockholders.

3. The Offer Price was not determined based upon any valuation of the Company or its assets or any other assessment of what
would constitute an equitable price for tendered Shares. Comrit states in the materials related to the Offer that it has “not made
an independent appraisal” of the Shares or the Company’s properties and that Comrit is “not qualified to appraise real
estate.” Moreover, Comrit acknowledges that the Offer Price has not been the subject of any independent evaluation or fairness
opinion, and Comrit has made no representation regarding the fairness of the Offer Price.

4. There is no guarantee that the Offer can or will be completed as soon as Comrit contemplates in the Offer. The Offer does not
initially expire until 11:59 PM, Eastern Time, on March 6, 2024, and this date may be extended by Comrit in its sole discretion,
subject to compliance with applicable securities laws.

5. If Comrit makes a material change to the terms of the Offer, Comrit is required to provide you with written notice of such
change. In addition, certain changes to the terms of the Offer, including a change to the Offer Price or the number of Shares
being sought, would require Comrit to extend the term of the Offer. If Comrit decreases the Offer Price and you already tendered
your Shares, you would have to withdraw your tender prior to the expiration date of the Offer, as extended, in order to avoid
selling your Shares at the lower price.

6. Pursuant to the terms of the Offer, stockholders who tender their Shares will assign their right to receive distributions that are
paid after the Offer expires. As a result, stockholders who tender their Shares pursuant to the Offer will give up their rights to
any distributions after March 6, 2024 (or such other date to which the Offer may be extended). Effective March 25, 2020, the
Company indefinitely suspended the payment of distributions. However, the Board continues to evaluate the Company’s
financial condition and the overall economic environment in order to determine an appropriate time for the reinstatement of
the payment of distributions.

7. To the Company’s knowledge, none of the Company’s directors, executive officers or subsidiaries intends to sell (tender) their
Shares to Comrit.

IN SUMMARY, THE BOARD BELIEVES THE OFFER REPRESENTS AN ATTEMPT BY COMRIT TO ACQUIRE
SHARES AT ARELATIVELY LOW PRICE IN ORDER TO PROFIT UPON A POTENTIAL FUTURE LIQUIDITY EVENT
AND, AS A RESULT, DEPRIVE THE STOCKHOLDERS TENDERING THEIR SHARES OF THE POTENTIAL
OPPORTUNITY TO REALIZE THE FULL LONG-TERM VALUE OF THEIR SHARES.

The Board acknowledges that each stockholder must evaluate whether to tender such stockholder’s Shares in the Offer and that,
because there is no established market for the Shares, a stockholder may determine to tender its Shares based on, among other
considerations, such stockholder’s liquidity needs. In evaluating its liquidity needs, each stockholder should keep in mind that the
Company’s share repurchase program has been indefinitely suspended since 2020. While the Company presently intends to resume the
share repurchase program when the Board deems such resumption to be in the Company’s best interests, no assurances can be provided
to stockholders as to when the share repurchase program will resume, if at all. Even after the share repurchase program resumes, it will
be subject to significant limitations and may be further amended, suspended or terminated by the Board. Further, the Company’s charter
does not require that the Company compete or pursue a liquidity event as of any specific date or within any specific time period and the
Board can make makes no assurance regarding the timing of a liquidity event or the value of the Shares that may be realizable in
connection therewith. Finally, the Board can make no assurances regarding the payment of any future distributions, which the Board
indefinitely suspended in March 2020.

In evaluating the Offer, the Board strongly urges you to carefully consider all aspects of the Offer in light of your own circumstances,
including (i) your investment objectives, (ii) your financial circumstances, including your tolerance for risk and need for immediate
liquidity that cannot be satisfied by other means, (iii) other financial opportunities available to you, (iv) your own tax position and tax
consequences and (v) other factors you determine are relevant to your decision. You should also carefully review all of the Offer
documents sent to you by Comrit, as well as the Company’s annual and quarterly reports and other publicly available SEC filings, and
consult with your own financial, tax and other advisors.

PLEASE CONSULT WITH YOUR TAX ADVISOR ABOUT THE IMPACT OF A SALE OF YOUR SHARES AND ITS
IMPACT ON YOUR PERSONAL SITUATION.



As required by SEC rules, the Company has filed a Schedule 14D-9 with the SEC, which filing includes additional information
egarding the Board’s recommendation in response to the Offer. The Schedule 14D-9 is available on the Company’s website at
www.moodynationalreit.com and the SEC’s website at WwWw.Sec.gov.

Any of Comrit’s materials related to the Offer that the Company is required by SEC rules to forward to you will be forwarded at
Comrit’s expense.

We appreciate your trust in the Company and thank you for your continued support. Should you have any questions or need further
information about your options, please feel free to contact Investor Services at (888) 457-2358.

Sincerely,

/sl Brett C. Moody
Brett C. Moody
President and Chief Executive Officer




