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Item 8.01. Other Events.

On April 23, 2017, RLJ Lodging Trust, a Maryland real estate investment trust (“RLJ”), RLJ Lodging Trust, L.P., a Delaware limited partnership (the
“Operating Partnership”), Rangers Sub I, LLC, a Maryland limited liability company and a wholly owned subsidiary of RLJ, Rangers Sub II, LP, a Delaware
limited partnership and an indirect wholly owned subsidiary of the Operating Partnership, FelCor Lodging Trust Incorporated, a Maryland corporation
(“FelCor”), and FelCor Lodging Limited Partnership, a Delaware limited partnership, entered into a definitive Agreement and Plan of Merger (the “Merger
Agreement”). On April 24, 2017, RLJ and FelCor issued a joint press release announcing the execution of the Merger Agreement. A copy of the press release
is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

In addition, RLJ and FelCor will hold a conference call on April 24, 2017 at 8:00 a.m. Eastern Time regarding the proposed transaction during which its
management will discuss a presentation to analysts and investors. The slides to be used in connection with this analyst and investor presentation are attached
hereto as Exhibit 99.2 and are incorporated herein by reference.

The information required to be reported on Form 8-K with respect to the Merger Agreement will be filed in a separate Current Report on Form 8-K.
Item 9.01 Financial Statements and Exhibits.

(d) The following exhibits are attached to this Current Report on Form 8-K:

99.1 Joint Press Release issued by RLJ Lodging Trust and FelCor Lodging Trust Incorporated on April 24, 2017



99.2 Investor Presentation Material
Forward Looking Statements

The information presented herein may contain forward looking statements. These forward looking statements, which are based on current expectations,
estimates and projections about the industry and markets in which RLJ and FelCor operate and beliefs of and assumptions made by RLJ management and
FelCor management, involve significant risks and uncertainties, which are difficult to predict and are not guarantees of future performances, that could
significantly affect the financial results of RLJ or FelCor or the combined company. Words such as “projects,” “will,” “could,” “continue,” “expects,”
“anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “forecast,” “guidance,” “outlook,” “may,” and “might” and variations of such words and
similar expressions are intended to identify such forward looking statements, which generally are not historical in nature. Such forward-looking statements
may include, but are not limited to, statements about the anticipated benefits of the proposed merger between FelCor and RLJ, including future financial and
operating results, the attractiveness of the value to be received by FelCor stockholders, the attractiveness of the value to be received by RLJ, the combined
company’s plans, objectives, expectations and intentions, the timing of future events, anticipated administrative and operating synergies, the anticipated
impact of the merger on net debt ratios, cost of capital, future dividend payment rates, forecasts of FFO accretion, projected capital improvements, expected
sources of financing, and descriptions relating to these expectations. All statements that address operating performance, events or developments that we
expect or anticipate will occur in the future — including statements relating to expected synergies, improved liquidity and balance sheet strength — are
forward looking statements. These statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions that are
difficult to predict. Our ability to predict results or the actual effect of future events, actions, plans or strategies is inherently uncertain. Although we believe
the expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will be
attained and therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward looking statements. Some of
the factors that may materially and adversely affect our business, financial condition, liquidity, results of operations and prospects, as well as our ability to
make distributions to our shareholders, include, but are not limited to: (i) national, regional and local economic climates, (ii) changes in the real estate
industry, financial markets and interest rates, or to the business or financial condition of either company or business, (iii) increased or unanticipated
competition for the companies’ properties, (iv) risks associated with acquisitions, including the integration of the combined companies’ businesses, (v) the
potential liability for the failure to meet regulatory requirements, including the maintenance of REIT status, (vi) availability of financing and capital,

(vii) risks associated with achieving expected revenue synergies or cost savings, (viii) risks associated with the companies’ ability to consummate the merger
and the timing of the closing of the merger, (ix) the outcome of claims and litigation involving or affecting either company, (x) applicable regulatory changes,
and (xi) those additional risks and factors discussed in reports filed with the Securities and Exchange Commission (“SEC”) by RLJ and FelCor from time to
time, including those discussed under the heading “Risk Factors” in their respective most recently filed reports on Forms 10K and 10Q. Neither RLJ nor
FelCor, except as required by law, undertakes any duty to update any forward looking statements appearing in this document, whether as a result of new
information, future events or otherwise. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the
date hereof.
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Additional Information about the Proposed Transaction and Where to Find It
This communication relates to the proposed merger transaction pursuant to the terms of the Merger Agreement.

In connection with the proposed merger, RLJ expects to file with the SEC a registration statement on Form S-4 that will include a joint proxy statement
of RLJ and FelCor that also constitutes a prospectus of RLJ, which joint proxy statement/prospectus will be mailed or otherwise disseminated to RLJ
shareholders and FelCor stockholders when it becomes available. RLJ and FelCor also plan to file other relevant documents with the SEC regarding the
proposed transaction. INVESTORS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT
DOCUMENTS FILED WITH THE SEC IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. You may obtain a free copy of the joint proxy statement/prospectus and other relevant documents (if and when they become available)
filed by RLJ and FelCor with the SEC at the SEC’s website at www.sec.gov. Copies of the documents filed by RLJ with the SEC will be available free of
charge on RLJ’s website at www.rljlodgingtrust.com or by emailing RLJ Investor Relations at ir@rljlodgingtrust.com or at 301-280-7774. Copies of the
documents filed by FelCor with the SEC will be available free of charge on FelCor’s website at www.felcor.com or by contacting FelCor Investor Relations at
asalami@felcor.com or at 972-444-4967.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as
amended.

Participants in the Solicitation

RLJ and FelCor and their respective trustees, directors and executive officers and other members of management and employees may be deemed to be
participants in the solicitation of proxies in respect of the proposed merger. You can find information about RLJ’s executive officers and Trustees in RLJ’s
definitive proxy statement filed with the SEC on March 28, 2017 in connection with its 2017 annual meeting of shareholders and in Form 4s of RLJ’s trustees
and executive officers filed with the SEC. You can find information about FelCor’s executive officers and directors in FelCor’s preliminary proxy statement
filed with the SEC on March 24, 2017 in connection with its 2017 annual meeting of stockholders. Additional information regarding the interests of such
potential participants will be included in the joint proxy statement/prospectus and other relevant documents filed with the SEC if and when they become
available. You may obtain free copies of these documents from RLJ or FelCor using the sources indicated above.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.



RLJ LODGING TRUST

Date: April 24, 2017 By:  /s/ Frederick D. McKalip

Frederick D. McKalip
Senior Vice President and General Counsel
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Exhibit 99.1
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LODGING ST
Press Release

RLJ Lodging Trust and FelCor Lodging Trust to Merge
Creating $7 Billion Leading Lodging REIT

- Creates Third Largest Pure-Play Lodging REIT -
- Attractive Strategic Combination with Complementary Portfolios and Value Creating Opportunities -
- Broad Diversification and Strong Presence in Key Markets -
- Investor Conference Call and Webcast at 8:00 am ET -

Bethesda, MD, April 24, 2017 — RLJ Lodging Trust (“RLJ”) (NYSE: RLJ) and FelCor Lodging Trust Incorporated (“FelCor”) (NYSE: FCH) today
announced that they have entered into a definitive merger agreement (the “Merger Agreement”) under which FelCor will merge with and into a wholly-owned
subsidiary of RLJ in an all-stock transaction. Post-merger, RLJ is expected to have a pro forma equity market capitalization of approximately $4.2 billion and
a total enterprise value of $7 billion, creating the largest pure-play public REIT dedicated to owning focused-service and compact full-service hotels.

The merger will establish the third biggest pure-play lodging REIT by enterprise value, creating meaningful scale to capitalize on cost efficiencies, negotiate
leverage and access to capital, and the opportunity to strategically recycle assets and optimize the portfolio. The combined company will have ownership
interests in 160 hotels, including premium-branded hotels located primarily in urban and coastal markets with multiple demand generators. The combination
also provides significant penetration within key high-growth markets and broad geographic and brand diversity. With a strong and flexible balance sheet and
disciplined approach to portfolio and asset management, the combined company will have the attributes and capabilities to drive accretive growth and to
pursue additional opportunities to enhance value.

Robert L. Johnson, Executive Chairman of RLJ Lodging Trust, stated, “As Chairman of RLJ Lodging Trust, I would like to say that we are very excited about
this combination with FelCor. I am confident that, under the management of our seasoned team of executives, this portfolio will yield significant benefits to
the shareholders of both companies.”

“We are truly excited about this unique opportunity as we transform our two companies into one of the largest pure-play lodging REITs. Combining these two
complementary portfolios creates a best-in-class platform that is well positioned to deliver long-term growth and generate significant shareholder value,”
commented Ross H. Bierkan, RLJ’s President and Chief Executive Officer. “In addition to being immediately accretive to our RevPAR, merging with FelCor
expands our geographic footprint in highly-desirable markets on the West Coast, while strengthening our presence in other coastal markets in the East and the
South. RLJ’s enhanced scale post-merger is expected to generate both

corporate- and property-level operating cost benefits and market leverage opportunities, which will drive shareholder value over time.”

Steven R. Goldman, FelCor’s Chief Executive Officer, stated, “We are very pleased to combine with RLJ Lodging Trust to create a leading lodging REIT that
is positioned for significant long-term growth. This merger creates a company that has greater reach in key markets with a streamlined operating structure and
more advantageous cost of capital. FelCor shareholders are receiving an attractive valuation for the company’s hotel assets and have the opportunity to benefit
from a highly respected management team with a history of value creation.”

Transaction Terms

Under the terms of the Merger Agreement, each share of FelCor common stock will be converted into 0.362 shares of newly issued common shares of RLJ
common stock in a taxable merger. FelCor’s operating units will be exchanged for limited partnership units in RLJ’s operating partnership at a similar
exchange ratio of 0.362. Following the merger, RLJ’s shareholders are expected to own approximately 71 percent of the combined company’s fully diluted

equity, and FelCor’s shareholders are expected to own the remaining 29 percent.

This strategic merger was unanimously approved by the Boards of both companies. Once the merger is consummated, the company will retain the RLJ
Lodging Trust name and will trade under the ticker symbol “RLJ” (NYSE).

Summary of Strategic Benefits

Merging RLJ and FelCor positions the combined company to enhance shareholder value as an industry leader among lodging REITs, with the following
highlights:

Combination creates the third largest pure-play lodging REIT with a combined enterprise value of $7 billion
Increased shareholder liquidity and cost of capital efficiencies
Stock transaction allows both sets of shareholders to participate in the upside
Enhanced positioning with brands and operators

Leading upscale portfolio of compact full-service and premium focused-service hotels generating strong operating margins

Combined portfolio will include 160 hotels in 26 states and the District of Columbia, diversified across Marriott, Hilton, Hyatt and Wyndham flags
Broad geographic diversity and strengthened presence in key markets such as California, Florida and Boston

Positive financial impact and positioning for future value creation



Accretive in first full year

Expected cash G&A expense savings of approximately $12 million and approximately $10 million of potential savings from stock-based
compensation expense and capitalized cash G&A

Opportunity for additional ongoing operating and cash flow improvements through greater purchasing power, market leverage and capital
expenditure efficiencies

Future opportunities to unlock value from portfolio repositioning

Potential conversion and redevelopment opportunities
Opportunity to actively refine portfolio

Strong and flexible balance sheet
Significant liquidity, minimal near-term maturities and opportunity to lower cost of capital
Pro Forma Operations and Balance Sheet

The combined entity will have 31,467 rooms across 160 hotels. The merger will be immediately accretive to RLJ’s RevPAR with Pro forma 2016 RevPAR
increasing 5.4% to $137.

The merger of RLJ and FelCor will produce significant economies of scale, including approximately $22 million of expected savings from the elimination of
duplicative corporate general and administrative costs. The combined company is also expected to benefit from long-term, property level savings in the areas
of energy/utility contracts, insurance and furniture, fixture and equipment (FF&E) procurement. Finally, the merger will augment RLJ’s human capital by
adding a number of talented FelCor professionals to the RLJ team.

The combined entity will have significant financial strength and flexibility, including approximately $700 million of available liquidity, which includes
approximately $400 million of an undrawn credit facility. The combined entity’s projected Pro forma Net Debt to EBITDA ratio during the first full-year of
operations is expected to be less than 4.5x (or less than 5.0x including convertible perpetual preferred equity) and is expected to improve each year thereafter.

Leadership and Organization

The combined company will continue to be led by Robert L. Johnson as Executive Chairman, Ross H. Bierkan as President and Chief Executive Officer, and
Leslie D. Hale as Chief Operating Officer and Chief Financial Officer. Upon completion, the company’s headquarters will remain in Bethesda, Maryland. The
number of Trustees on RLJ’s Board will be increased to eight, with one existing FelCor director mutually acceptable to FelCor and RLJ being appointed to
the RLJ Board upon closing.

Dividend Policy and Declaration

Both RLJ and FelCor are expected to continue to follow their respective dividend policies until the closing of the merger. Following the closing of the
transaction, the new company expects to pay a quarterly dividend of $0.33 per common share of beneficial interest, consistent with RLJ’s current dividend

policy. Any post-merger dividends are subject to the approval of RLJ’s Board.

Closing of the Transaction

A joint proxy statement/prospectus will be filed with the Securities and Exchange Commission and, following its effectiveness, will be mailed to the
shareholders of both companies. The transaction is expected to close by the end of 2017. The merger is subject

to customary closing conditions, including the approval of both RLJ and FelCor shareholders.

Advisors

Barclays is acting as the financial advisor to RLJ and Hogan Lovells and Arent Fox are serving as legal advisors. BofA Merrill Lynch is acting as the
financial advisor to FelCor, and Sidley Austin, Polsinelli and Jones Day provided legal advice to FelCor. ICR, LLC and Financial Profiles, Inc. are serving as

communications advisors for the transaction.

Conference Call and Webcast

The companies will host a joint conference call on Monday, April 24, 2017 at 8:00 am (Eastern Time) to discuss the proposed merger. Participants will
include Ross H. Bierkan, President and Chief Executive Officer of RLJ, Steven R. Goldman, Chief Executive Officer of FelCor, Leslie D. Hale, Chief
Operating Officer and Chief Financial Officer of RLJ, and Michael C. Hughes, Chief Financial Officer of FelCor. The conference call can be accessed by
dialing (877) 407-3982 or (201) 493-6780 for international participants and ask for the RLJ Special Conference Call. A replay of the call will be available
from 11:00 am (Eastern Time) on April 24, 2017, until midnight (Eastern Time) on May 8, 2017. The replay can be accessed by dialing (844) 512-2921 or
(412) 317-6671 for international callers, and entering pin number 13660980.

A live webcast of the conference call will also be available online at RLJ’s website, www.rljlodgingtrust.com, and at FelCor’s website, www.felcor.com. A
replay of the webcast will be archived and will be available, along with an investor presentation regarding the transaction, in the Investor Relations sections of

each company’s website.

About RLJ I.odging Trust



RLJ Lodging Trust is a self-advised, publicly traded real estate investment trust focused on acquiring premium-branded, focused-service and compact full-
service hotels. The Company owns 122 hotels with approximately 20,100 rooms, located in 21 states and the District of Columbia.

About FelCor Lodging Trust

FelCor Lodging Trust, a real estate investment trust, owns a diversified portfolio of primarily upper-upscale full-service hotels that are located in major urban
and resort markets throughout the U.S. FelCor partners with leading hotel companies who operate its properties under globally renowned names and as
premier independent hotels.

Forward Looking Statements

Certain statements in this press release that are not in the present or past tense or that discuss the expectations of RLJ Lodging Trust (“RLJ”) and/or FelCor
Lodging Trust Incorporated (“FelCor”) are forward-looking statements within the meaning of Section 27A of the U.S. Securities Act of 1933, as amended,
and Section 21E of the U.S. Securities Exchange Act of 1934, as amended. These forward looking statements, which are based on current expectations,
estimates and projections about the industry and markets in which RLJ and FelCor operate and beliefs of and assumptions made by RLJ management and
FelCor management, involve uncertainties that could significantly affect the financial results of RLJ or FelCor or the combined company. Words such as
“expects,” “ seeks,” “estimates,” “forecast,”
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“guidance,” “outlook,” “may,” and “might” and variations of such words and similar expressions are intended to identify such forward looking statements,
which generally are not historical in nature. Such forward-looking statements may include, but are not limited to, statements about the anticipated benefits of
the proposed merger between RLJ and FelCor, including future financial and operating results, the attractiveness of the value to be received by FelCor
stockholders, the attractiveness of the value to be received by RLJ, the combined company’s plans, objectives, expectations and intentions, the timing of future
events, anticipated administrative and operating synergies, the anticipated impact of the merger on net debt ratios, cost of capital, future dividend payment
rates, forecasts of FFO accretion, projected capital improvements, expected sources of financing, and descriptions relating to these expectations. All
statements that address operating performance, events or developments that we expect or anticipate will occur in the future — including statements relating
to expected synergies, improved liquidity and balance sheet strength — are forward looking statements. These statements are not guarantees of future
performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the expectations reflected in any
forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will be attained and therefore, actual
outcomes and results may differ materially from what is expressed or forecasted in such forward looking statements. Some of the factors that may affect
outcomes and results include, but are not limited to: (i) national, regional and local economic climates, (ii) changes in the real estate industry, financial
markets and interest rates, or to the business or financial condition of either company or business (iii) increased or unanticipated competition for the
companies’ properties, (iv) risks associated with acquisitions, including the integration of the combined companies’ businesses, (v) the potential liability for
the failure to meet regulatory requirements, including the maintenance of REIT status, (vi) availability of financing and capital, (vii) risks associated with
achieving expected revenue synergies or cost savings, (viii) risks associated with the companies’ ability to consummate the merger and the timing of the
closing of the merger, (ix) the outcome of claims and litigation involving or affecting either company, (x) applicable regulatory changes, and (xi) those
additional risks and factors discussed in reports filed with the Securities and Exchange Commission (“SEC”) by RLJ and FelCor from time to time, including
those discussed under the heading “Risk Factors” in their respective most recently filed reports on Forms 10K and 10Q. Neither RLJ nor FelCor undertakes
any duty to update any forward looking statements appearing in this document.

Additional Information about the Proposed Merger and Where to Find It

This communication relates to the proposed transaction pursuant to the terms of the Agreement and Plan of Merger, dated as of April 23, 2017, by and among
RLJ Lodging Trust and FelCor Lodging Trust, Inc. In connection with the proposed merger, RLJ expects to file with the SEC a registration statement on

Form S84 that will include a joint proxy statement of RLJ and FelCor that also constitutes a prospectus of RLJ, which joint proxy statement/prospectus will be
mailed or otherwise disseminated to RLJ shareholders and FelCor stockholders when it becomes available. RLJ and FelCor also plan to file other relevant
documents with the SEC regarding the proposed transaction. INVESTORS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND
OTHER RELEVANT DOCUMENTS FILED WITH THE SEC IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT

INFORMATION. You may obtain a free copy of the joint proxy statement/prospectus and other relevant documents (if and when they become available) filed
by RLJ and FelCor with the SEC at the SEC’s website at www.sec.gov. Copies of the documents filed by RLJ with the SEC will be available free of charge on
RLJ’s website at www.rljlodgingtrust.com or by emailing RLJ Investor Relations at ir@rljlodgingtrust.com or at 301-280-7774. Copies of the documents filed
by FelCor with the SEC will be available free of charge on FelCor’s website at www.felcor.com or by contacting FelCor Investor Relations at
asalami@felcor.com or at 972-444-4967.

Certain Information Regarding Participants

RLJ and FelCor and their respective trustees, directors and executive officers and other members of management and employees may be deemed to be
participants in the solicitation of proxies in respect of the proposed merger. You can find information about RLJ’s executive officers and Trustees in RLJ’s
definitive proxy statement filed with the SEC on March 28, 2017 in connection with its 2017 annual meeting of shareholders and in Form 4s of RLJ’s trustees
and executive officers filed with the SEC. You can find information about FelCor’s executive officers and directors in FelCor’s preliminary proxy statement
filed with the SEC on March 24, 2017 in connection with its 2017 annual meeting of stockholders. Additional information regarding the interests of such
potential participants will be included in the joint proxy statement/prospectus and other relevant documents filed with the SEC if and when they become
available. You may obtain free copies of these documents from RLJ or FelCor using the sources indicated above.

No Offer or Solicitation

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.



No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as
amended.

RLJ Contacts:
Investors: Leslie D. Hale, Chief Operating Officer and Chief Financial Officer,
RLJ Lodging Trust (301) 280-7774
Media: Phil Denning ICR, LLC Phil.Denning@icrinc.com (646) 277-1258
FelCor Contacts:
Investors: Michael C. Hughes, Chief Financial Officer,

FelCor Lodging Trust (972) 444-4967
Media: Jason Chudoba ICR, LLC Jason.chuduba@icrinc.com (646) 277-1249
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RLJ Lodging Trust And FelCor Lodging Trust Combine to
Create Third Largest Pure-Play Public Lodging REIT
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Transaction Overview

Transaction
Details

Management and

Board

Cost Savings and

Benefits

Dividend

Expected Close

100% stock-for-stock combination by RLT Lodging Trust (“RLI" of FelCor Lodging Trust (“FelCor™ or “FCH™)
0.362x fixed exchange ratio (0.362 RLI shares issued for each FCH share)
Pro forma ownership of 71% RLI / 29% FCH
RLI will be the surviving public company

RLJ will assume FelCor’s debt and preferred stock at elosing without any expected breakage costs

All senior management positions continue 10 be led by RLI
Ross Bierkan, President and CEOQ
Leslie Hale, EVE, COO and CFO
Al closing, RLT Board’s Trustees will be expanded by one addimional Trustee
This additional Trustee to be a FelCor designee acceptable to R1J
Expect ~522 million of annualized general and admimstrative cost savings primanly related to the ¢lumination of
duplicative corporate overhead and operating costs
Expect ~511.5 million of cash G&A expense savings, ~54.5 million of potential capitalized G&A savings and
~56.0 million of potential stock-based compensation savings
Expected to be accretive in first full vear

RLJ intends to maintain its current gquarterly dividend of 50,33 per share (31,32 on an annualized basis)

Expected closmg by the end of 2017; subject to customary closing conditions, including RIY and FelCor
sharcholder approvals

! RLI Lodging Trust



Provides Scale

Benefits

Provides Portfolio
Strate d
Diversification

Benefits
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Creates third largest public lodging REIT and one of top 40 largest U5, REITs
Combined enterprise value of S7.0 billion

Expect annual general and administrative cost savings of ~522 million

Increased sharcholder liquidity and cost of capital efficiencies

Enhanced brand and operator leverage

Creates largest publicly traded portfolio of upscale premium brand focused-service and compact full-service hotels

High RevPAR with high profit margins

Combined portfolio will include 160 consolidated hotels ' across 26 states and the District of Columbia
Mamiott 41% of rooms; Hilton 36%; Hyvatt 8%; Wyndham %

Increased portfolio diversification reduces market specific exposure as a percentage of total portfolio

Expected to be accretive in first full vear
Opportunity for additional ongoing operating and financial improvements
Purchasing power, capital expenditure efficiencies, cost-of-capital efficiencies
Potential conversion and redevelopment opportunitics
Opportunity to actively refine combined portfolio
Strong and flexible balance sheet with significant liquidity and minimal near-term maturities

Future potential interest expense savings from refinancing FelCor deht

L i cimerd par FelDor share.
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Combination Creates Third Largest Public Lodging REIT

Enhanced size and scale allow for significant cost savings

* Meaningful overhead (G&A) efficiencies

* Increased negotiating leverage with brands. managers. and vendors

* Ongoing cost-of-capital efficiencies (refinancing FelCor debt, greater sharcholder liquidity)

Creates Third Largest Public Lodging REIT (Enterprise Value) 1)) Creates A Top U.S. REIT by EBITDA (Z)
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Combination Creates Leading Lodging Platform

RL.J FelCor i

Combined
Equity Value $3.0bn $1.2bn (0 $4.2bn )
Enterprise Value $4.1bn $2.9bn ' £7.0bn
Number of Hotels 122 3R 1602
Number of Rooms 20,138 11,329 @ 34679
2016A RevPAR $130 $150 $137®
2016A Hotel EBITDA S400mm $239mm $639mm &
2016A Hotel EBITDA Margin 36,1% 30.6% 3/ 31,800 . 33.8% 50/ 34,49, @
2016A Hotel EBITDA / Hotel 53.3mm 56, 3mm 3 4. 0mm 2!

shores ievued per FriCor share,
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Combination Advances RLJ’s Portfolio Strategy

RLJ Lodging Trust Investment Strategy

Investment Thesis

Advantages of
Focused-Service /
Compact Full-
Service Strategy

* Acquire premium branded, focused-service and compact full-
service hotels with Marriott, Hilton and Hyatt flags

— Courtyard by Marriott, Hilton Garden Inn, Hyatt Place,
Marriott and Embassy Suites

® Emphasis on urban markets with high barriers-to-entry
and multiple demand generators

* RevPAR comparable to traditional full-service hotels with
more efficient operating model

— Less square footage, fewer food and beverage outlets,
limited meeting space and majority of revenue from
hotel rooms

® Higher margins / higher return on investment

: RLI Lodging Trust



Attractive Geographic Diversification Across Target Markets

FelCor’s portfolio adds significant scale to RLJ’s existing strong presence in California
(30% of FelCor’s rooms) and creates new scale in Boston
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® FCH

% of Rooms

. = 5.0%

@ 5% w050
@ 15%025%
@ 1w 5%
® 075%10 1.0%
* <075%

.
[
TS,
- .
Jr P
\
] é %
[ .
[l ‘ L
] .
' 1
i i
1 !
! W
[

1.,..",”"\\ e
Todal I‘L i

3 '
Raodmis .

- - -
e Lt
| £
“
[ )
17% ol
- . =
| Lotal
/ a
L] a - Roms
-
[ ] Vi &
L2 ) f
\ f S el 13% of
{ - = * n ¥
[ - Fotal
: o. & 2 : j.l' \ Rooms
- '

RIL.J M

Other

I
£

KY

5%

FL.
NY L
. 13% 1%
&% PA .
L o on
L ¥
| Pgeerer basid on rogm cowst, Rigunes exclacly Chatvay Lillayrid which o2 held & o wasonnolidated joim vivduri,

™
B




Favorable Shift in Market Exposures

FelCor’s portfolio significantly enhances RLJ’s scale in the target markets of California and
Boston, while at the same time reducing overall market specific earnings volatility and risk

% of 2016A EBITDA ™

Combined Ranking

# Market RLJ + FelCor Change
1 Northern California 1% 15% 3
2 Southern California 5% 8% "
3 South Florida 9% 8% 'Y
4 Austin 9% 7% .
5  Denver 8% 5% .
6  Boston 2% 5% "
7  New York 5% 5% =)
8 Washingtun,BC T*}_ﬁ; - 4% ‘ ......
9  Chicago T% 4% ‘
10 Houston 5% 4% :
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Combined Portfolio Of Premium Assets In High Demand Markets

Marriott

Hilton — Embassy Suites

Wyndham

San Diege Bayside
d RLI Lodging Trust




Balanced Brand Diversification

Combination creates well-balanced diversification across Marriot, Hilton, Hyatt and
Wyndham brands

Brand Mix 1

RLJ FelCor & RLJ + FelCor Combined
Other -~y Other
e InterContinental e Hyatt T
Hyatt 505
Wiyndham
8% Marriott
: 41%
Wyndham Hilton
I2% 3%
Hilton
28% Marriott
58%
Marriott
13% k. J
Y
RLJ+ FelCor Combined Flags
Ctber
. Embasy
1% Sunes
Springhill Suites %
i
Renaizemce B
1% |
Hiltos Garden lem Courtyard
58 13%
DroubleTree
o
Hymit House Resdence
Soarce: O Afingr. % ; Iz
o ISR Gangd 8 i coumt Marriolt yndham s
2, Pgures exelads Chaties Lelfoyr whsek o held i o donsslidatad joint winte. #a
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Complementary Margins

FelCor’s portfolio is highly complementary with RLJ’s focus on premium branded
high EBITDA margin hotels (RLJ 20164 Hotel EBITDA Margin of 36.1%)

FelCor Hotel Portfolio (# Hotels)

2

Marriott, Hilton, $heraton,
Doubletree

2016 Hotel _
@
EBITDA Margin J3.0% 16.7% -

Sowree: Company Alingr.

§ Figures axtlads Chatiex Lebfoy whisok o beld i on donsclidanad jgint minte.

r‘r.- w
The Viney Renaissance St. Petersburg Resort & Golf Club
The Faimmont Copley Plaza, Boston
The Knickerbocker

San Francisco Fishenman's Whar =Holicky Inn

Morgans Mew York

L Rayalton Mew York

2, Hotrl BEITEA sorgin inckodey The Hasy Rencronty, The Farmos Copliy Mlass, Roldiy bon Pilermion ¥ Wharl Morpons Mew Fork ond Ropalion Miw Fork, Doy mal inclufe The Beckichocker,
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Unique Focused—Service / Compact Full-Service Strategy

Combination solidifies RLJ position as the largest Focused—Service / Compact Full-
Service public hotel REIT

* RLJ intends to build on this position to develop the premier investment vehicle for this upscale blend of hotels,
with RevPAR similar to our peers but with superior margins

® 2016A Pro Forma Hotel EBITDA margin of 34 4%

Pro Forma RL.J Service-Level Mix (% of 2006A EBITDA) 2016A Hotel EBIT DA Margins

Compact
Full-Service
45%

329% a6

! 1
! 1
I 1
I I
: i 31.8%
= | 1 30.5%
9% Focused- FU]!;SD::I::DE I !
Service and ’ i I
Compact Full- 1 I 278% e
Service : i
1 |
I 1
| 1
! 1
Focused- " -
Service 1 i
4585 1 I
I
L

Sourer: Coparty filings.
i 20964 Hodel ERITOA margin an raported, an further sfpuried i exclude Morgonr New Tork and Royalion Mew Tork,
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Strong and Flexible Balance Sheet

RLJ’s balance sheet and liquidity remain strong, with 131 unencumbered hotel assets, an
untapped $400 million revolver and interest coverage of over 4.0x

Enterprise Value Pro Forma Debt Maturity Schedule Pro Forma Liquidity

1% i Bulbows) ¥ = melloonz)

§10% *  Weighted average maturity of 4.9 vears
* Mo significant maturities before 2019
* 131 unencumbered hotel assets

*  Interest coverage of over 4,0x pro forma

4.2 *  Untapped $400 million RCF pro forma
51,0946
%1 S625
3=%
51
= s
PFRL] L FCH 2017 2018 2019 2020 2021 02 2023

Temn Loans ®Senior Motes @ Morigages  ®JW Debt (at share)

Sourcdr: Compa (2004 ar reported. Markel deia arof 830207,
|, Exkder RL! ¥ andraws §400mm rovelver whick I, Ao RelCor 3 enzting rivolver bokmots ripeid,
Basid on RLY shard price o af & 02000, Assursis & Beid dxchanpe rose of 0342 RE) shores ishuid pir FriCor sharg,

lingr. FoctBet. avd SNL. Balsnces

12 RLI | Lodging Trust



RLJ Lodging Trust -

Proven Track Record of Successful Portfolio Management

® Leading sharcholder returns

— 70% total shareholder return since May 2011 IPO (fifth best among public lodging REITs)

— Returned $986 million to sharcholders in dividends and share repurchases since May 2011 IPO
®* Disciplined. active hotel portfolio management

— 30 hotels acquired since May 2011 IPO ($2.3 billion of acquisitions since January 1, 2010}

— 46 hotels sold since IPO

— 9 hotel conversions since IPO (award winners with Marriott, Hilton and THG)
®* Proven senior management team and long tenure of success together

®* Best-in-class corporate governance with independent and experienced Board

RLI's Management Team

el s Bk - RLJTenure
Robert L. Johnson Executive Chairman 16 vears
Ross Bierkan President and Chiel Executive Officer 16 vears
Leslic Hale EVF Chief Operating Officer and Chief Financial Officer 12 Years
Frederick McKalip SVP General Counsel 15 Years
Kate Henriksen SVP Investment & Portfolio Analysis 15 Years
Carl Maytield SVP Design & Construetion 13 Years
Jeff Dauray SVP Acquisitions 8 Years
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Track Record of Delivering Leading Shareholder Returns

RLJ’s disciplined, active portfolio management has generated leading shareholder
returns since its May 2011 IPO

Total Returns Since RLFs TPOy ( May 2011)

100 St

BT
B0%

TI%

o0%

315 %

4% T4t

Hersha Ashford FelCor  DiamondRock Host LaSalle Chatham
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Persistent Focus on Improving Overall Portfolio Performance

RLJ has sold 44 “non-core” hotels since our 2011 IPQ creating significant improvements
in overall portfolio performance (7

ADR Comparison RevPAR Comparison
£200 4 150
%167 & 130
3150 4 R
hiial $100 $80
S100 =+
350
350 4
50 - . = - S0 .
2011 2016 011 2016
EBITDA MarEin Comparison EBITDA / Kev Comparison
SK
40.0% - 36,1% 200000 -
33.2%
30.0 1 515,000 -
512K
20,00 1N -
100084 - 5,000
0.0%% T 1 50 A
2011 2016 201 2016
Hite ! RLT partiolis ruiteier bated o pro forms risulss G fall peae 200 and J0J8 which inaludes pease smersfip for agentons and seeldes senes sold, Pisposilon asss mefrics based vty TTM price to 2ale,
I Excisder Hilioe Farden e New Yoo 2ih Rroet and £f ot i cersery iy BOf repeesee o -Sowe " darparinionr.

201] ADR gl Rav PAR o reporied
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Opportunity For Continued Portfolio Improvements

RLJ intends to follow our proven investment thesis in reshaping the combined portfolio
* Continue o improve efficiency by recycling into fewer assets with higher EBITDA Per Key

* Opportunity to drive our combined portfolio of upscale focused-service and lean full-service hotels to a higher
RevPAR in-line with full-service REITs but, with superior EBITDA margins

RL.JJ and FelCor Portfolio 2006A EBITDA 2016A Hotel EBITDA Margin

Top 75 Hatels: 37 Bame-Snre Hovels
S146 RevPAR ST RavFAR
47 Other (Mher:
Hotels: (Potential Dispositions)
392 RevPAR
| FrRL | Clempnts Xemia Dismlok  Sumtons Flast Pask
HEA ROVPAR o — — = =
Total Portfolio Assets £137 5190 £150 S1RD £164 5171 £161

Top75 Assets  S163
Top 6D Assets  $175

Teuree: Compaty flngs.
I, A eeported seme-more Epures, beluder 37 conrodidated hotels and exeluder The Fruckerdooker.
2. Refleoty X0 GA Motel ERITOA margin o forther adued fo exciude Movgor New Tork and Ropalion New York Frior & aduateenr B Morgans New Fonk and Royaifon Mes Fork, 20164 Botel ERITOA margin woudd be 33,54,
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Attractive Portfolio Positioned To Outperform

¥ i
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Key Benefits Of The Transaction

Transaction Creates 3" Largest Pure-Play Lodging REIT
* Largest focused compact full-service and urban focused-service hotel REIT
* Among the highest mmargins in the lodging REIT sector

Meaningful Liquidity and Scale to Execute our Core Investment Strategy
* Significant dry powder to pursue future growth opportunities and select redevelopmenis
* Flexibility to actively refine both portfolios

Increased Portfolio Diversification Across Key Markets and Brands

Attractive Opportunity for Future Operating and Financial Improvements
* Purchasing power, capital expenditure effic ost-of-capital efficiencies
= Greater corporate overhead efficiencies with significant annual GEA savings

Accretive to Shareholders in First Full Year after Closing
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Non-GAAP Financial Measures
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Non-GAAP Financial Measures

RLJ and FelCor refer in this Investor Presentation to certain non-GAAP financial measures. These
measures, including variations of EBITDA and EBITDA margin, are measures of financial performance
that are not calculated and presented in accordance with generally accepied accounting principles, or
GAAP. RLJ and FFelCor consider these measures useful to investors as kev supplemental measures of
performance. These non-GAAP financial measures should be considered along with, but not as
alternatives to, net income or loss as a measire of operating performeance. The non-GAAP financial
measures, as calculated in this Investor Presentation, may not be comparable to similar non-GAAP
measures as reported by other companies that do not define such terms exactly the same way. The tables
on the following pages reconcile these non-GAAP measures to the most comparable GAAP financial
measures.

RLI and FelCor consider EBITDA usefitl to an investor in evaluating and facilitating comparisons of RLJ
and FelCor s operating performance between periods and between REITs by removing the impact of our
capital structure (primarily interest expense) and asset base (primavily depreciation and amortization)
SJrom RLJ and FelCor 5 operating results. In addition, FBITDA is used as one measure in defermining the
value of hotel acquisitions and disposals.

Hotel EBITDA and Hotel EBITDA margin are commonly used measures of performance in the hotel
industry and give investors a more complete understanding of the operating results over which REJ and
FelCor 5 individual hotels and operating managers have direct control. RLJ and FelCor believe that
Hotel EBITDA and Hotel EBITDA margin are usefitl to investors by providing greater transparency with
respect to twa significant measures used by RIJ and FelCor in financial and operational decision-
making. Additionally, using these measures facilitates comparisons with other hotel RETTS and hotel
OWHETS.
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Non-GAAP Financial Reconciliati

(Figawes s by Niomaads, eveepr key deata)
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Forward-Looking Statements

Certain statements in this presentation that are not in the present or past tense or that discuss the expectations of RLJ Lodging Trust (“RLI") and/or FelCar
Lodging Trust Incorperated (“FelCor™), and the assumptions upon which those statements are based, are forwand-locking statements within the meaning of the
Private Securities Litigation Reform Act of 1995, Section 27A of the U5, Securities Act of 1933, as amended, and Section 21E of the U5, Securities Exchange
Act of 1934, as amended. These forward looking statements, which are based on current expectations, estimates and projections about the industry and markets in
which ELJ and FelCor operate and beliefs of and assumptions made by RLJ management and FelCor management, involve sigmificant risks and uncenanties,
which are difficult to predict and are not guarantees of future performances, that could significantly affect the financial results of RLJ or FelCor or the combined
company. Words such as “projects,” “will,” “eould,” “continue,” "expects,” "anticipates,” "intends,” "plans” “believes,” "seeks.” “estimates” “forecast,”
“guidance,” “outlock,” “may,” and “might” and vanations of such words and similar expressions are intended to identify such forward Iooking statements, which
generally are not historical in nature. Such forward-locking statements may include, but are not limited to, statements about the anticipated henefits of the
proposed merger between RLJ and FelCor, including future financial and operating results, the attractiveness of the value to be received by FelCor stockholders,
the atiractiveness of the value to be recetved by RLJ, the combined company's plans, objectives, expectations and intentions, the timing of future events,
anticipated administrative and operating synergies, the anticipated impact of the merger on net debt ratios, cost of capital, futere dividend payment rates, forecasts
of FFO accretion, projected capital improvements, expected sources of financimg, and desenptions relating to these expectations. All statements that address
aperating performance, events or developments that we expect of anticipate will accur in the fulure — including statements relating to expected symergies,
improved liquidity and balance sheet strength — are forward looking statements. These statements are not guarantees of future performance and involve certain
risks, uncertainties and assumptions that are difficult to predict. Our ability to predict results or the actual effect of future events, actions, plans or strategies is
inherently wncertain, Although we believe the expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no
assurance that our expectations will be attained and therefore, actual cutcomes and results may differ materially from what 15 expressed or forecasted in such
forward looking statements. Some of the factors that may materially and adversely affect cur business, financial condition, liquidity, resultz of operations and
prospects, as well as our ability o make distributions 1o our shareholders, include, ba are not limited 1o: (1) national, regional and local economic climates, (i)
changes in the real estate industry, Ninancial markets and interest rates, or o the business or fnancial condition of either company or business, () nereased or
unanticipated competition for the companies’ properties, (iv) risks associated with aequisitions, including the integration of the combined companies’ businesses,
(v} the potential liability for the failure to meet regulatory requirements, including the maintenance of REIT stats, (vi) availability of financing and capital, (vii)
risks associated with achieving expected revenue synergies or cost savings, (vii) risks assoctated with the companies’ ability (o consummate the merger and the
timing of the closing of the merger, (1%} the outcome of claims and litigation invelving or affecting either company, (x) applicable regulatory changes, and (x1)
those additional risks and factors discussed in reports filed with the Securities and Exchange Commission ("3EC™) by KL and FelCor from time to time, including
those discussed under the heading "Risk Factors™ in their respective most recently filed reports on Forms 10K and 100 Meither RLT nor FelCor, except as
required by law, undertakes any duty to update any forward looking stalements appearing in this document, whether as a result of new information, future evenls
or otherwize. Readers are cautioned not 1o place undue reliance on these forward-looking statements, which speak only as of the date hereof.
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Additional Information

Additional Information about the Proposed Transaction and Where to Find It

This communication relales to the proposed merger transaction pursuant to the terms of the Agreement and Plan of Merger, dated as of April 23, 2017, by
and among RLT Lodging Trust (“RLI™), RLI Lodging Trust, [P, Rangers Sub 1. LLC, Rangers Sub [1, LP, FelCor Lodging Trust Incorporated (“FelCor™)
and FelCor Limited Partnership.

In connection with the proposed merger, RLI expects to file with the SEC a registration statement on Form 54 that will include a joint proxy statement of
RLJI and FelCor that also constitutes a prospectus of KLJ, which joint proxy statement/prospectus will be mailed or otherwise disseminated to KL
sharcholders and FelCor stockholders when it becomes available. RLT and FelCor also plan to file other relevant documents with the SEC regarding the
proposed transaction. INVESTORS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT
DOCUMENTS FILED WITH THE SEC IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. You may obtain a free copy of the jont proxy statement/prospectus and other relevant documents (if and when they become available)
filed by RLI and FelCor with the SEC at the SEC' website al www.sec.gov. Copies of the documents filed by RLJ with the SEC will be available free of

charge on ELI's website at voow 1 it con or by emailing RLT Investor Relations at 10 ilodeimatoust com or at 301-280-7774. Copies of the
documents filed by FelCor with the QF(_‘ Wi ||| bﬂ a\rmhblu free of charge on FelCor's website at v [clcorcom or by contacting FelCor Investor
Relations at s lamii [eleor com or at 972-444-4967.

RLI and FelCor and their respective trustees, directors and execntive officers and other members of management and employess may be deemed to be
participants in the solicitation of proxies in respect of the proposed merger. You can find information about RLI"s executive officers and Trustees m RLI's
definitive proxy statement filed with the SEC on March 28, 2017 in connection with its 2017 annual meeting of shareholders and in Form 4s of RLI's
trustecs and exccutive officers filed with the SEC. You can find information about FelCor's exccutive officers and directors in FelCor's preliminary proxy
statement filed with the SEC on March 24, 2017 in connection with its 2017 annual meeting of stockholders. Additional information regarding the interests
of such potential participants will be included in the joint proxy statement/prospectus and other relevant documents {iled with the SEC i’ and when they
hecome available. You may obtain free copies of these documents from RLJ or FelCor using the sources indicated above,

This document shall not constitute an offer to sell or the sohicitation of an offer to buy any sceuntics, nor shall there be any sale of scourntics in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securitics laws of anv such
Jurisdiction. Mo offering of securitics shall be made except by means of a prospectus meeting the requirements of Section 10 of the U5, Securities Act of
1933, as amended.
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