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RL) | INVESTMENT HIGHLIGHTS II]' ’ RL) LODGING TRUST

RLJ’s portfolio is well-positioned to capture recovery in urban demand and to capitalize on unique

internal and external opportunities to drive 2023 EBITDA growth

URBAN MARKET
GROWTH

INTERNAL
GROWTH
CATALYSTS

EXTERNAL
GROWTH
CATALYSTS

STRONG
BALANCE
SHEET

HIGH-QUALITY

PORTFOLIO

Urban market growth expected to drive industry growth
Urban markets represent two-thirds of RL)’s portfolio
Urban market performance continues to outpace the broader industry in Q2

Completed three transformative conversions, with two in progress for 2023
The Mills House and Zachari Dunes joined Hilton’s Curio Collection; The Pierside in Santa
Monica launched as an independent
2023 Conversions underway include Hotel Tonnelle New Orleans, a Tribute Portfolio Hotel, and
the DoubleTree by Hilton Houston Medical Center Hotel & Suites

Acquired four high-quality, young assets in top growth markets since 2021
Acquisitions performing above RLJ’s underwriting

Continue to maintain acquisition pipeline and ability to execute all-cash transactions

~$1.1B of liquidity available for internal and external growth initiatives
Year-to-date repurchased $40 million of common shares on a leverage neutral basis
Following $825M of recent refinancings, have no maturities until 2024 and 93% of debt is fixed/hedged

High-quality portfolio with an attractive growth profile
Urban-centric portfolio growth expected to exceed the Industry

Lean operating model and efficient footprint with fewer FTEs than full-service properties
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OPERATING
PERFORMANCE
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THE MILLS HOUSE HOTEL CHARLESTON




OPERATING UPDATE | Q2 2023 II]' ’ RL) LODGING TRUST

RLJ’s urban-centric portfolio continues to outpace industry RevPAR growth

April RevPAR grew 6.8% above 2022 and exceeded industry growth by 490 bps(

May forecasted RevPAR expected to grow 4% above 2022, primarily driven by urban markets

Positive trends in urban markets allowing portfolio RevPAR growth to outpace the industry

Urban RevPAR growth from 2022 accelerated from 10% in April to 15% in May and achieved 100% and 103% of 2019 levels

Urban leisure remains healthy, while resort markets return to normal seasonal patterns

Urban Leisure continues to show strength with weekend RevPAR in April and May increasing 5% and 6% over last year and
achieving 116% and 117% of 2019, respectively

Resort RevPAR tracked above 2019 levels during April-May, but moderated as normal seasonality returned
Group revenues strengthened further and expected to exceed 2019 levels in Q2

While overall demand trends remain healthy, Q2 outlook impacted by weather, writer strike
disruption and resort ADR moderating

Poor weather continues to impact leisure-oriented markets of South Florida and Southern California in the second quarter
Ongoing writer’s strike impacting Southern California and Atlanta markets
Normalization of resort demand is moderating ADR

Currently expect 2Q results to be towards the low-end of outlook ranges provided

(1) As of week ending May 27, 2023; for comparable hotels; results excludes the Chateau LeMoyne-French Quarter New Orleans, which j& alfully tnt lidated hotel. Unaudited, for comparison purposes only. 4




WEEKLY TRENDS | OCCUPANCY II]' ’ RL) LODGING TRUST

Occupancy improved relative to 2019 with seasonal trends continuing

RLJ Weekly Occupancy vs % of 2019 (1)

mmm Total Portfolio Total Portfolio as % of 2019
90% Christmas / NYE
85% Thanksgiving President’s Day 100%
MLK Day
80%
— B
— — - — 74% 80%
75% ] = - o
70% - ] - —
- - 60%
65%
] |
60% ]
40%
55%
0,
50% 20%
- H H
— 0 1N N O D N O VW M O N S A N S o 0 < «H 00 ;S = 0 N H W0 ;N AN O W MmO N
QO & ¥ &£ D 3 > > 0 J 6 U 6 ©@ € € € 0 9 0 a0 8 <« < < o 9 o o o
O O 9 o © - @ @© (© Q o o ©c ©o ©
66222808888 888 PPy eessss

(1) As of week ending May 27, 2023; for comparable hotels; results excludes the Chateau LeMoyne-French Quarter New Orleans, which is a fully unconsolidated hotel. Ui

d, for comparison purposes only.
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ﬂj ‘ RL| LODGING TRUST

ADR maintaining pricing power and continues to exceed pre-pandemic levels

RLJ Weekly ADR vs % of 2019 (1)
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(1) As of week ending May 27, 2023; for comparable hotels; results excludes the Chateau LeMoyne-French Quarter New Orleans, which is a fully unc lidated hotel. Unaudited, for c

parison purposes only.
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HIGH-QUALITY
PORTFOLIO

AC HOTEL BOSTON DOWNTOWN

JUNE 2023




RL] | PORTFOLIO PROFILE 1lj | Ry LoDGING TRUST

RLJ owns a geographically diversified portfolio of premium branded, high-margin hotels

Portfolio Overview(! Property Types® Operating Metrics®
(0]
2 3 m Compact Full-Service 79 A)

States Occupancy

= Focused-Service

= Traditional Full-Service S 185
$146
2 1’ 2 3 9 S RevPAR

96

Comparable Hotels

m Other n 'l
Guestrooms

® Wyndham $447

m Courtyard Hotel EBITDA

m Marriott

o
84/0 m Residence Inn 33 30/
Rooms Revenue Mix®3) - H_yatt House * 0
" Hilton Garden fnn Hotel EBITDA Margin

m Doubletree

/
\ /
A /
N/
<V
(2) Represented as a percentage of FY 2019 EBITDA

(3) Based on FY 2019 pro forma portfolio owned as of March 31, 2023; includes recently acquired hotels on stabilized basis

(1) As of March 31, 2023
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RL | HIGH QUALITY PORTFOLIO 1lj | Ry LoDGING TRUST
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URBAN GATEWAY

33 32 11 20

# of HOTELS # of HOTELS # of HOTELS # of HOTELS
39% 36% 14% 11%
of EBITDA of EBITDA of EBITDA of EBITDA

$21K $22K $25K $16K

EBITDA / KEY EBITDA / KEY EBITDA / KEY EBITDA / KEY

Based on pro forma FY 2019 EBITDA for hotels owned As of March 31, 2023

JUNE 2023 9
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PROPERTIES IN TOP URBAN SUBMARKETS THAT BENEFIT FROM
SEVEN-DAY-A-WEEK DEMAND AND “BLEISURE” WITH HIGH LEISURE MIX
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BEPONEY 2019 EBITDA pro forma for the portfolio owned As of March 31, 2023t exd
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T T ... e

PROPERTIES LOCATED IN TOP HOTEL MARKETS IN THE U.S.,

36% OF EBITDA(D
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RESORT

PROPERTIES LOCATED IN RESORT DESTINATIONS WITH
A HIGH LEISURE MIX

e —— = . . | i . -
i - _— = = - T
~ EMBASSY SUITES DEERFIELD BEACH RESORT DOUBLETRREE'GRAND KEY RESORT % FAIRFIELD INN & SUITES KEY wi
2 w
(1) Based on FY 2019 EBITDA pro forma for the portfolip owned As of March 31, 2028; excludes Chateau L&8llloyre which is unconsolidated =
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PROPERTIES LOCATED IN NICHE SUBMARKETS WITHIN
MAJOR U.S. HOTEL MARKETS
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RLJ | DIVERSIFIED PORTFOLIO 1lj | Ry LoDGING TRUST

RLJ’s footprint in top Urban markets is well-positioned to capture recovery in all segments

» Sunbelt markets represent 51% of RLJ’s Hotel EBITDA(")

= Over 2/3% of RLJ’s portfolio is concentrated in Urban markets (")

Seattle (@)

Portland O

Minneapolis O Bt
Greater San Francisco O Madison O O~ New York City
San Francisco CBD Chicago O Pittsburgh O O’ philadelphia
Silicon Valley O indianapolis O Washington, D.C
, D.C.
Denver I
Louisville
SoCal
O charlotte
Los Angeles O Nashville i
Greater SoCal OO OPhoenix Atlanta
San Diego O O Charleston
Birmingham
Dallas Q
. Houston New Orleans
Austin O
O Orlando
o Tampa O O West Palm Beach
Waikiki

South Florida © Fort Lauderdale

Miami
Key West
ey West O (] Sunbelt Exposure

Note: Shaded submarkets are included in larger percentages where applicable
(1) Based on FY 2019 EBITDA pro forma for the portfolio owned as of March 31, 2023; excludes Chateau LeMoyne which is unconsolidated
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EXTERNAL
GROWTH
CATALYSTS

21C HOTEL NASHVILLE
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EXTERNAL GROWTH | RECENT ACQUISITIONS

II]i ’ RL) LODGING TRUST

RLJ accretively deployed capital into four high-quality acquisitions in top growth markets

HAMPTON INN & SUITES AC HOTEL MOXY 21C HOTEL
ATLANTA MIDTOWN BOSTON DOWNTOWN DENVER CHERRY CREEK NASHVILLE
" e -

KEYS

wiwaa
)

STABILIZED
REVPAR

STABILIZED
NOI YIELD

YEAR
BUILT

KEYS

STABILIZED
REVPAR

STABILIZED
NOI YIELD

YEAR KEYS STABILIZED YEAR
BUILT REVPAR BUILT
STABILIZED
NOI YIELD
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INTERNAL
GROWTH
CATALYSTS
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INTERNAL GROWTH | PHASE | VALUE CREATION STRATEGY II]' ’ RL) LODGING TRUST

Conversions, Revenue Enhancement and Margin Expansion opportunities represent a significant
source of value creation

Incremental Value

2022 Conversions

Wyndham Conversion to $10.0M to $11.0M $2.0M t0 $3.0M
Santa Monica Independent ’ 0 ’ : SR
Wyndham Conversion to
Mills House Curio Brand $6.0M to 57.0M $2.0Mto $3.0M $120M 40%+
Embassy Suites Conversion to
Mandalay Curio Brand $12.0M to $13.0M $3.0M to $4.0M
Beach
Space initiatives
Completed ROIs At el $5.0M $3.0M
120M 0
Space initiatives S 50%+
Near-Term ROIs . $3.0M to $4.0M $6.0M to $8.0M
and operational
Amended Agreements Renewals - $4.0M / 30 bps
2022-2023 Renewals Renewals - $3.0M /20 bps $85M -
Aggregate $36 to $40M $23M to $28M ~$325M -

(1) For conversions, incremental investment calculated as additional investment required for conversion vs normal renovation
(2) Stabilized EBITDA
(3) Assumed 14x stabilized EBITDA for Conversions and 12x average industry mid-cycle multiple for Revenue Enhancements and Margin Expansion initiatives

JUNE 2023 18



INTERNAL GROWTH | 2022 CONVERSIONS II]' ’ RL) LODGING TRUST

Completed 2022 conversions poised to significantly exceed initial underwriting

|

ol u\

NS TRET AR 8T

:

T Pl

= 3
= =
=" =

B (R

ZACHARI DUNES ON MANDALAY BEACH THE MILLS HOUSE HOTEL CHARLESTON THE PIERSIDE SANTA MONICA

INCREMENTAL INCREMENTAL UNLEVERED INCREMENTAL INCREMENTAL UNLEVERED INCREMENTAL INCREMENTAL UNLEVERED
REVPAR® EBITDA® IRR REVPAR® EBITDAM IRR REVPARW EBITDA® IRR

= Reinvented as a high-quality, lifestyle Curio = Repositioned as a Curio Collection to attract = Redeveloped as an Independent Lifestyle to
Collection resort and 1 of only 2 Hilton top Hilton Honors members and higher ADR capture ADR opportunities within market

[ESosothelis tecas = Enhance F&B to drive out-of-room spend = Enhances margins by 400 to 500 bps

= Re-concepted F&B / elimination of comp

. . .
services drives incremental profitability 2PEALE G0 (G IR0 VRIS e

cap rate compression with up-branding

(1) Annual, upon stabilization based on underwriting

JUNE 2023 19



2022 CONVERSIONS | EMBASSY SUITES MANDALAY BEACH IIj ’ RL) LODGING TRUST

Mandalay Beach Embassy Suites relaunched as The Zachari Dunes, joining Hilton’s Curio Collection

JUNE 2023 20



2022 CONVERSIONS | MILLS HOUSE CHARLESTON II]' ’ RL) LODGING TRUST

Wyndham Charleston converted to The Mills House Hotel, joining Hilton’s Curio Collection

JUNE 2023 21



2022 CONVERSIONS | WYNDHAM SANTA MONICA II]' ’ RL) LODGING TRUST

Santa Monica Wyndham converted to an Independent hotel

JUNE 2023 22



MARGIN EXPANSION | COMPLETED II]"RLJ LODGING TRUST

Recent amendments have added ~50 bps of incremental margins

Embedded Value From Completed Contract Amendments

+20 bps

+30 bps

33.9%

33.4%

2019 Previously Amended Recently Amended Adj. Pro forma

JUNE 2023 73



FURTHER OPPORTUNITIES IN THE PIPELINE

II]i ’ RL) LODGING TRUST

RLJ is well positioned for continued value creation through incremental conversions and value-add

opportunities

(1 I

® Brand expirations

®  Conversions with
renovations

® Embedded real
estate value creation
potential in “Unique
Opportunity” assets

® |ncremental ROI
opportunities

REMAINING WYNDHAMS

(1) Consolidated, based on 2019 Hotel EBITDA.

CONVERSION & INCREMENTAL OPPORTUNITIES REPRESENT
~ 20%() OF PORTFOLIO

== I

® Remix customer
base
#@) Boston

® Drive higher ADR

#NYC
. 5@ ) :
®  Gain Market Share @ San Francisco Pittsburgh Philadelphia
Los Angeles 3
San Diego @ Phoenix
@

A t' ‘k% ficie1
usti@ o &i New Orleans

Houston

Key West ®

@ ¢ -5 ADDITIONAL CONVERSION OPPORTUNITIES {* 5-7 UNIQUE OPPORTUNITIES
ot

Expect to execute two incremental conversions per year
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2023 CONVERSIONS | MARKET HIGHLIGHTS & VALUE CREATION II’] ’ RL) LODGING TRUST

In 2023 RLJ is repositioning the former Houston Medical Center as a DoubleTree and the Garden
District Hotel is joining Marriott’s Tribute portfolio

=

“HOTEETO ENDERINGE— . DOUBLETREE HOUSTON MEDICAL CENTER (RENDERING)

MARKET / SUBMARKET HIGHLIGHTS T MARKET / SUBMARKET HIGHLIGHTS
New Orleans is a top leisure, drive-to market Hotel located across from the Texas Medical Center
Located in heart of New Orleans Historic Garden District Texas Medical Center is home to 60 medical institutions, as one
of the largest medical facilities in the world
VALUE CREATION OPPORTUNITY VALUE CREATION OPPORTUNITY
Reposition as a Tribute Portfolio Hotel, joining Marriott’s family of Opportunity to drive higher ADR and capture increased share by
independent boutique hotels executing a comprehensive renovation
Capture higher rated Marriott Bonvoy guests Capture higher rated Hilton Honors guests and drive market share
Enhance F&B/meeting space to drive higher out-of-room spend Rebranding captures significant lift in ADR, already in the market

Suite build ideal for extended stay demand

Cap rate compression with up-branding
Conversion scope includes:
Conversion scope includes:
Guestroom renovation, key and meeting space expansion,
Guestroom renovation , reimagined public / F&B space, enhanced F&B options, and reimagined lobby

meeting space expansion, outdoor seating & street presence

JUNE 2023 25
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STRONG
LIQUIDITY
& BALANCE
SHEET

MARRIOTT LOUISVILLE DOWNTOWN
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BEST-IN-CLASS BALANCE SHEET 1lj | Ry LoDGING TRUST

RLJ has a strong balance sheet and well-staggered debt maturity profile with no debt maturities until 2024

RLJ maintains best-in-class balance sheet
~$1.1B of liquidity, comprising of ~5474M of unrestricted cash and $S600M available under the revolving credit facility
Recast $600M senior unsecured revolving credit facility and entered a new $225M senior unsecured term loan
Well laddered debt maturities with no maturities until 2024 while maintaining a fully undrawn line of credit
93% of debt is currently fixed or hedged
Year-to-date, have repurchased $40M of stock, at an average price of $10.22 on a leverage neutral basis

Increased dividend by 60% to $0.08 per common share in Q1

Debt Maturity Schedule

m Secured B Term Loans m HY Bonds
2
S
E
£
&
Q
=)
A
€
=]
£
< $200 $181
bl
2023 2024 2025 2026 2027 2028 2029
% of Debt - 19% 18% 30% - 9% 24%

(1) As of May 30, 2023, assumes all extension options are exercised. 2029 maturity includes $25M of secured debt.

JUNE 2023 27



RL) | INVESTMENT HIGHLIGHTS II]' ’ RL) LODGING TRUST

RLJ’s portfolio is well-positioned to capture recovery in urban demand and to capitalize on unique

internal and external opportunities to drive 2023 EBITDA growth

URBAN MARKET
GROWTH

INTERNAL
GROWTH
CATALYSTS

EXTERNAL
GROWTH
CATALYSTS

STRONG
BALANCE
SHEET

HIGH-QUALITY

PORTFOLIO

Urban market growth expected to drive industry growth
Urban markets represent two-thirds of RL)’s portfolio
Urban market performance continues to outpace the broader industry in Q2

Completed three transformative conversions, with two in progress for 2023
The Mills House and Zachari Dunes joined Hilton’s Curio Collection; The Pierside in Santa
Monica launched as an independent
2023 Conversions underway include Hotel Tonnelle New Orleans, a Tribute Portfolio Hotel, and
the DoubleTree by Hilton Houston Medical Center Hotel & Suites

Acquired four high-quality, young assets in top growth markets since 2021
Acquisitions performing above RLJ’s underwriting

Continue to maintain acquisition pipeline and ability to execute all-cash transactions

~$1.1B of liquidity available for internal and external growth initiatives
Year-to-date repurchased $40 million of common shares on a leverage neutral basis
Following $825M of recent refinancings, have no maturities until 2024 and 93% of debt is fixed/hedged

High-quality portfolio with an attractive growth profile
Urban-centric portfolio growth expected to exceed the Industry

Lean operating model and efficient footprint with fewer FTEs than full-service properties
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RL) ESG | CORPORATE RESPONSIBILITY IIj]RLJ LODGING TRUST

Our sustainability strategy aligns our ESG objectives with our commitment to generate long-term

stakeholder value

#
=7

Achieved cost reductions through investment in energy, carbon and water efficiency
projects across our portfolio

Routinely track asset efficiency profile to monitor progress and identify opportunities for
continued cost and energy reductions

Supporting communities through inclusive labor practices, policies and philanthropic
volunteer and donation programs that encourage a culture of generosity and community
engagement

Maintaining a diverse and inclusive culture at all levels of our organization from associate
to board membership

We are strengthening our approach to governance by...

= Maintaining transparency with investors on our strategic approach to ESG performance

GOVERNANCE = Having formed a Corporate Responsibility Committee, reporting to the Board of Trustees
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RL) ESG | CORPORATE RESPONSIBILITY APPROACH ﬂj ] RL) LODGING TRUST

Our sustainability strategy aligns our ESG objectives with our commitment to generate long-term

stakeholder value

Drive revenue growth by following a disciplined investment strategy and
through aggressive asset management

Reduce cost through investments in energy and water conservation and other
“greening” efforts

Improve our human capital by championing our corporate culture of diversity
and inclusivity, to boost motivation, attract top talent and retain associates

Validate our sustainability commitments through external benchmarking and
transparent reporting

Expand our engagement with our partners, suppliers and the communities in
which we operate
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RATE RESPONSIBILITY IMPACT 1lj| ru LopGING TRUST

Our longstanding commitment to ESG is evidenced by...

ENVIRONMENTAL SOCIAL GOVERNANCE
77% of our properties have equipped Associate Ethnicity Maintain a highly dive.rse and indepe.ndgnt
guestrooms with digital thermostats Board, and committed to  continuing

refreshment

76% of our properties utilize an environmental
management system, while 73% have low-flow
toilets, faucets, or showerheads

- 7 of 9 trustees are independent, including all
members of our Board Committees

- 3 of 9 trustees are women

g . = 5 of 9 trustees are ethnically diverse
40% cost savings on water & carbon reduction Y
investments = Trustee skills, qualifications and experience matrix

are disclosed in proxy statements
8.67 8.10 7.96

Robust Code of Business Conduct and Ethics to
consistently guide and set our ethical standards

B African American M Asian B Hispanic B Other B White

56% of trustees are ethnically diverse, with
33% female

Over half of RL’s corporate employees are
ethnically diverse, with 56% female

RU is active in social contribution with over $4
million in donations and 427 service hours
among associates

PARTNERSHIPS
A%/ GENERATION o
2 £ HOPE T )

SCHOOL

Global
Scholars
Foundation

FOUN DATIQWN f“—Habitat DOYS & Ginus s

ELEVATE. EDUCATE. B for Humanity
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TEMENTS IIj ‘ RL) LODGING TRUST

This information contains certain statements, other than purely historical information, including
estimates, projections, statements relating to the Company’s business plans, objectives and expected
operating results, and the assumptions upon which those statements are based, that are “forward-
looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act
of 1934, as amended. These forward-looking statements generally are identified by the use of the
words “believe,” “project,” “expect,” “anticipate,” “estimate,” “plan,” “may,” “will,” “will continue,”
“intend,” “should,” “may,” or similar expressions. Although the Company believes that the
expectations reflected in such forward-looking statements are based upon reasonable assumptions,
beliefs and expectations, such forward-looking statements are not predictions of future events or

guarantees of future performance and our actual results could differ materially from those set forth in
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