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ITEM 7.01 REGULATION FD DISCLOSURE
On May 12, 2026, Braemar Hotels & Resorts Inc. released an investor presentation.

The investor presentation is attached hereto as Exhibit 99.1 and is incorporated herein by reference. The information in this Form 8-K and Exhibits attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth by specific reference in such filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS
(d) Exhibits

Exhibit Number Description

99.1  First Quarter 2026 Investor Presentation
101  Inline Interactive Data Files
104 Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101)
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Forward Looking Statements and Non-GAAP Measures |

HOTELS & RESORTS

In keeping with the SEC's "Safe Harbor' guidelines, certain statements made during this presentation could be considered forward-looking and subject to certain risks
and uncertainties that could cause results to differ materially from those projected. When we use the words "will likely result,” "may,” "anticipate,” "estimate,” "should,”
“expect,” "believe," "intend,” or similar expressions, we intend to identify forward-looking statements. Such forward-locking statements include, but are not limited fo,
our business and investment strategy, our understanding of our competition, current market frends and opportunities, projected operating results, and projected
capital expenditures.

These forward-looking statements are subject to known and unknown risks and uncertainties, which could cause actual results to differ materially from those
anticipated including, without limitation: the Risk Factors discussed in our most recent Annual Report on Form 10-K; rising interest rates and inflation; macroeconomic
condifions, such as a prolonged period of weak economic growth and volatility in the capital and financial markets; uncertainty in the business sector and market
volatility; general and economic business conditions affecting the lodging and travel indusiry; our ability to repay. refinance or restructure our debt and the debt of
certain of our subsidiaries; anticipated or expected purchases or sales of assets; our projected operating results; completion of any pending transactions; risks
associated with our ability to effectuate our dividend policy, including factors such as operating results and the economic outlook influencing our board's decision
whether to pay further dividends ot levels previously disclosed or to use available cash fo pay dividends; general volatility of the capital markets and the market price
of our common stock; changes in our business or investment strategy; availability, terms and deployment of capital; availability of qualified personnel; changes in our
industry and the market in which we operate, interest rates or the general economy, the degree and nature of our competition, legislative and regulatory changes,
including changes to the Internal Revenue Code of 1986, as amended (the “Code"), and related rules, regulations and interpretations governing the taxation of REITs;
and limitations imposed on our business and our ability to satisfy complex rules in order for us to qualify as a REIT for federal income tax purposes. These and other risk
factors are more fully discussed in the company's filings with the Securities and Exchange Commission.

EBITDA is defined as net income (loss) before interest expense and amortization of loan costs, depreciation and ameortization, income taxes, equity in (earnings) loss of
unconsolidated entity and after the Company's portion of EBITDA of OpenKey. In addition, we excluded impairment on real estate, (gain) loss on insurance
settlement and disposition of assets and Company's portion of EBITDA, of Openkey from EBITDA to calculate EBITDA for real estate, or EBITDAre, as defined by NAREIT.
EBITDA vyield is defined as tralling twelve month EBITDA divided by the purchase price or debt amount. A capitalization rate is determined by dividing the property's
net operating income by the purchase price. Net operating income is the property's Hotel EBITDA minus a capital expense reserve of either 4% or 5% of gross
revenues. Hotel EBITDA flow-through is the change in Hotel EBITDA, divided by the change in total revenues. EBITDA, FFO, AFFO, CAD and other terms are non-GAAP
measures, reconciliations of which have been provided in prior eamings releases and filings with the SEC or in the appendix to this presentation.

The calculation of implied equity value is derived from an estimated blended capitalization rate ("Cap Rate") for the entire portfolio using the capitalization rate
method. The estimated Cap Rate is based on recent Cap Rates of publically traded peers involving a similar blend of asset types found in the portiolio, which is then
applied to Net Operating Income ("NOI") of the company's assets to calculate a Total Enterprise Value [“TEV") of the company. From the TEV, we deduct debt and
preferred equity and then add back working capital to derive an equity value, The capitalization rate method is one of several valuation methods for estimating
asset value and implied equity value. Among the limitations of using the capitalization rate method for determining an implied equity value are that it does not take
Into account the potential change or variability in future cash flows, potential significant future capital expenditures, the intended hold period of the asset, ora
change in the future risk profile of an asset,

This presentation is for informational purposes only and is not an offer to sell, or a solicitation of an offer to buy or sell, any securities of Braemar Hotels & Resorts Inc. or
any of its respective affliates, and may not be relied upon in connection with the purchase or sale of any such security,

Prior to investing in Braemar, potential investors should carefully review Braemar's periodic filings with the Securities and Exchange Commission, including, but not
limited to, Braemar's most current Form 10-K, Form 10-Q and Form 8-K's, including the risk factors included therein.
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Company Fact Sheet BRAEMAR

HOTELS & RESORTS

Since inceptionin 2013, we have significantly increased Gross Asset Value and EBITDA for our iconic and
ireplaceable portfolio

$172.9MM NYSE: S1.6B
EQUITY MARKET CAP(!) BHR ENTERPRISE VALUE()

HIGHEST RevPAR LODGING REIT

Total Assets (1)) Number of Hotels(" Luxury Hotels Drive TTM Q1'246 Hotel EBITD A()(3)(4)
+5
‘,1

+92% $200,000 Luxury
¥ $146,596
4 $150,000
$100,000
Upper Upscale
I 550,000 $26,700
2013 2026 2013 2026 s [

Resorts Drive TTM Q1’26 Hotel EBITDAR)

Total Hotel Rev (NR)X3E)5) Hotel EBITDA (1)(2)(3)

+183% +122% __Urban, 19%
;' I"
2013 ™ Q1'26 2013 ™™ Q1'26

Resort, 81%
(1) As of 3/31/26 (4) In thowsan

ds
(2} In milions (5) Total hotel revenue includes the tull resulls reporfed to us by our hotel managers for residences thal we do not own but that are managed in connechion with The Ritz-Carton Lake Tahoe and The Ritz-Carllon Reserve Dorado Beach
(3) 2026 Hotel Rev and Hotel EBITDA figures are comparable hotels
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Ritz-Carlton Reserve Dorado Beach
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Industry RevPAR Continues to Exceed 2019 BRAEMAR
U.S. KPIs, Indexed to 2019
Occupancy Index ADR Index RevPAR Index
120 140 140
126
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20
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o] 0] 0

2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026

Source: Lodging Anclylics Research & Consulting Q1 2024
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Industry Real RevPAR & ADR Stable BRA:;MAR

HOTELS & RESORTS

Real ADR Stabilized Occupancy Stabilized
70% A

$160 1

60%

$120 - % |
$80 40% 1
$0 - 10%

w

w

Q121 Q122 Q1'23 Q124 Q125 Q126

0% -
==Real ADR ====Nominal ADR Q121 Q122 Q123 Q124 Q125 Q126

Real RevPAR Stabilizing

Capital Hilton ﬁ I I

Q121 Q122 Q123 Q1'24 Q125 Q126

[DReal RevPAR =—==Nominal RevPAR

Source: STR
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... But, Luxury and Upper Upscale RevPAR growth forecasted

2026 Forecasted Growth YoY

6%

4% 3.6% 3.7%
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Steady RevPAR Growth & Widening Margins BRAEMAR

HOTELS & RESORTS

2025 Q1 % Variance 2025

Comparable Hotel Operating Results(!) 2026 Q1

ADRB) $745 $705 5.7%
Occupancy® 64.5% 64.5% 0%
RevPAR® $480.8 $455.0 5.7%
Total Hotel Revenue @14 $211,626 $200,806 5.4%
Hotel EBITDA $75,463 $66,402 13.7%
Hotel EBITDA Margin 35.7% 33.1% 2.6%
ReVPAR((4)5) HorteL EBITDA)()
$400 - 5250 -
$221.9
$350 - $331 $206.4
s300 - $ 31837 (o
sas0 | $238 T s150 | $1425
9
$200 - =
$150 - £ $100 -
3100 - $50 -
$50 -
$- y . s - : : ‘
2021 2023 2025 TIM Q1'24 2021 2022 2023 2024 2025 TIM Q126

(1) Includes all hotels owned as of March 31, 2026

(2) Total hotel revenus includes the full results reported to us by our hotel managers for residences that we do nat own but that are managed in connection with The Ritz-Cartton Lake Tahoe and The Rits-Carfion Reserve Dorado Beach hotels

(3) In thousands

(4) Comparable results as reporled In Eamings Releases: 2020 as reporied on 2/25/2021: 2021 as reported on 2/24/202% 2022 as reporled on 2/22/2023: and 2023 as reported on 2/29/2024

(5) Actual results o3 reported in Eomings Releases: 2024 as reported on 2/26/2025 ond 2025 as reported on 2/24/2024; Results for 2024include ol properties owned during the period, including Tomey Pines theough the dote of its disposifion; and Resvlts for 2025 Include the 13 hotels owned o3
of December 31, 2025, as well as Marriolt Seattie Waterdront through its disposition date in August 2025 and The C| ¥ igh it date in 2025.
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YoY ADR & Occupancy Growth by Property BRAEMAR
ADR - Q1 ‘26 YoY Variance Occupancy - Q1 ‘26 YoY Variance
30.0% T 15.0%
25.0% & 24.2% 10.0% 10.1%
[ 2.5% 5.6%
20.0% T 5.0% 0.5% ]“T% | 30%
i 00%01% | 09% | 13%
15.0% 0.0%
C -1.4%1.3%
10.0% T 8.3%8.6%8.7% -5.0%
50% -10.0%
0.0% -15.0%
-5.0% -20.0%
-10.0% -25.0%

Key: | Resort . Urban . Portfolio
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YoY RevPAR Growth by Property BRAEMAR

RevPAR ()2 — Q1 ‘26 YoY Variance .
----- Key Observations

25.0% T
; 200% r
0§ e | Resort RevPAR in Q1 ‘26 was
15.0% e  up 8.0% YoY and up 97.8% vs. Q1 ‘20
10.0% | Bﬁ'éyi_"'-. 5
5.2% | |
50% 2.9% e R
oo | 0.5% | Urban RevPARin Q1 ‘26 was down |
; | | -5.6% YoY but up 26.1% vs. Q1 ‘20
-5.0% ’E 3.4% A J
| -5.6% |
-10.0% | | !
6.3% O P
| Average RevPAR in Q1 ‘26 was up
| 5.7% YoY and up 81.5% vs. Q1 ‘20
‘G S/

Key: | Resort [l] urban [ Portfolio

(1) Same-store data for the cwment 13 hotel owned as of March 31, 2026
(2] Total hotel revenue includes the full results reported 1o us by our hotel managers fof residences that we do nol awn but that are managed in connection with The Ritz-Carlton Lake Tohoe and The Ritz-Carlton Reserve Dorado Beoch holels
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BRAEMAR

HOTELS & RESORTS

Ql 2024

Core Assels Location Type Rooms Occh ADR" RevPAR" A1Q25 Hotel EBITDA®" A1Q25
Rifz-Carlton Reserve Dorado Beach Dorado Beach, PR Resort 96 72% $3.564 32,564 8.8% $13,473 16.7%
Ritz-Carlton Sarasota Sarasofa, FL Resort 276 80% $710 $546 12.0% $12,009 13.8%
Four Seasons Scotisdale Scoffsdale, AZ Resort 210 69% $1.24] $841 13.9% $12,003 7.6%
Rifz-Carlton St. Thomas St. Thomas, USVI Resort 180 80% $1.,444 $1.154 14.4% $11,158 17.8%
Park Hyatt Beaver Creek Beaver Creek, CO Resort 193 76% $985 $751 -5.6% $8.940 -9.8%
Pier House Key West, FL Resort 142 88% $771 $677 10.2% $6,433 15.2%
Ritz-Carlton Lake Tahoe Truckee, CA Resart 170 56% $1,327 $747 0.5% $5.779 15.8%
Capital Hilton Washington, D.C. Urban 559 70% $267 $186 -13.4% $3.659 -29.5%
The Notary Hotel Philadelphia, PA Urban 499 59% $217 $128 5.2% $1.593 -6.6%
Sofitel Chicage Magnificent Mile Chicago, IL Urban 415 47% $182 384 2.9% $1,376 157.2%
Bardessono Napa Valley, CA Resort 65 49% $951 $469 20.0% $335 253.0%
Hotel Yountville Napa Valley, CA Resort 80 36% $553 $197 3.6% ($323) 26.9%
Cameo Beverly Hills Beverly Hills, CA Urban 143 45% h349 3158 46.3% $272 -101.7%
Total Portfolio s $75,463

Resort 1,412 71% $1.215 $865 8.0% $69,807 11.9%
Urban 1,616 59% 3239 $140 -5.6% 35,656 41.1%

Quarter Highlights

= Resorts posted strong Y-O-Y RevPAR growth of 8.0%, while Urban properties
were down

» EBITDA contribution favored Resorts versus Urban properties

« Ritz-Carlton Reserve Dorado Beach and Ritz-Carlton Sarasota were the fop
performers by Hotel EBITDA

+ Bardessono delivered the strongest year-over-year improvement in the quarter,
with EBITDA increasing 253% compared fo 2025

Hotel Yountville

(1) Tetal hotel revenue includes the full resulls reported to us by owr hotel managers for residences that we do not ewn but that are managed in connection with The Ritz-Carltan Lake Tahae and The Ritz- Carlton Reserve Dorade Beach hetels
(2] In thousands
(3) Please refer to siides 20-32 for a receoncliation to the mest directly comparable non-GAAP financlal metrc

sentation | M
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BRAEMAR

HOTELS & RESORTS

Ritz-Carlton Drives TTM Q1’24 Hotel EBITDA(1)2)

590,000 Ritz-Carlton

$78,885

$75,000

540,000

$45,000

Four Seasons Independent
530,000 528,865  $23.506
‘ ' Autograph Hilton Sofitel Park Hyatt

515,000 $11,370 5101576 $10,001 59,793

. B (] I
Transient Demand Drives TTM Q1'26 Revenue(1)2)

Contract. 2.6%

Group, 23.5%

Transient. 73.9%

Park Hyatt Beaver Creek

(1) Comparable TTM as of 3/31/24. see appendax for a recanciiation of TTM hotel net income [loss] to hotel TIM ERITDA: In thousands
2} mariott Seatile waterfront sold in ©3°25 and The Clancy sold in G4'25

Ritz-Carllon: Ritz-Carllon 51, Tharmas, Rite-Corltan Soraseha, Biz-Carlton Lake Tahae, end Rile-Carllen Reserve Dorada Beach: Independent: Bardessone, Pier House, Hotel Yountvibe, and Camen Beverly Hils: Park Hyah: Pork Hyall Beaves Creek: Marial / Autagraph: The Notary:

Hitton: Camao Beverly Hils and Copital Hiton: Sofitel: Sofitel Chicage Magnificent mile; Four Seasons: FoLr Seasans Scoffsdale

itel Chicogo Magnificent Mile, Ritz-Cartton $t. Thomas, Rite-Cartton Sarasota, Ritz-Cariton Lake Tahoe, Ritz-Carlton Reserve Dorade Beach, Bardessono. Piar House. Hotel Yountville. Cameo Beverty Hills, Pork Hyott Beaver Craek. and Four Seasons Scotisdale; Upper Upscale: Capital

The Notar

y Presentation | M
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Company Results Steady BRAEMAR

HOTELS & RESORTS

Quarter Highlights

+ Adjusted funds from operations (AFFO) was $0.52 per diluted share for the quarter, reflecting an increase on 30.0% over the
pricr year quarter.

+ Comparable Total RevPAR for all hotels increased 5.4% over the prior year quarter o $771.

+ Net debft fo gross assets was 43.4% at the end of the first quarter.

+ Capexinvested during the quarter was $12.1 million.

« Comparable Hotel EBITDA was $75.5 million for the quarter, reflecting an increase of 13.7% over the prior year quarter.

+ During the quarter, the Company redeemed approximately $17.0 million of its non-fraded preferred stock in cash.

Full Year Highlights

HiGHER ApJusTED EBITD ARe(M)(2) HIGHEST QUARTERLY AFFO/SHARE IN 5 YEARS!1)(2)

$200 $1.40
$180 $172.4 $176.7 $1.20 -
$160 | $IS76 70 $1506
x $1.00 - $0.16 =Q1=Q2-Q3=Q4
_ 910 3080 |
120 A e - 00
5L S 060 | = $0.
= 3100 { $87.5 = :
£ E 3040
£ %80 £ $0.52
$60 - o0 | .
$40 | ¥ 1 %) oo = -
] 0.20) - {50.19)
$20 $0:20) (S0.08)  (50.02)
5 | , ‘ ‘ : ‘ : $(0.40) -
2021 2022 2023 2024 2025 TIMQI'26 2021 2022 2023 2024 2025 2026

(1) Eftective beginning with the third quarter of 2022 we will ne longer Include the effect of the Series B Cumulalive Convertible Prefemed Stock and convertible noles on an “as-converled” basis in AFFO. For comparallve purposes, the change has been applied rekaspectively
(2) 2024 Adjusted EBITDAre, 2024 AFFQ, and 2025 Adjusted EBITDAre includes fe results of o 15 hotels owned in 2024 and fha first fwo quarters of 2025, the results of Momioft Seattie Waterfront fhrough ifs disposifion date in August 2025 and The Clancy in November 2025
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Manageable Debt Maturity Profile

Maturity Schedule(")

$500.0

$300.0

(in millions)

$200.0 +

$1000

2026

== Other

(1} Percentages reflect each year's maturing debl as @ % of fofal gross assets

2027

7021 Convertible Notes

2028

B RCLT Mortgage Loan

[ ]

BRAEMAR

HOTELS & RESORTS

22.2%
L - 20.9%

2029 2030

% of Gross Assets

Compoany Presentation

Ma

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%




Final Conclusions BRAEMAR

Stable industry performance favoring
Luxury and Upper Upscale hotels

Improving EBITDA margins

Resort’s performance continues to
lead the way for Braemar's portfolio

Properly functioning and improving
lodging debt capital markets

BRAEMAR

HOTELS & RESORTS
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Indebtedness BRAEMAR
HOTELS & RESORTS
BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
INDEBTEDNESS BY MATURITY ASSUMING EXTENSION OPTIONS ARE EXERCISED
March 31, 2026
(dollars in thousands)
(unaudited)
Lender Hotels 2026 2027 2028 2029 2030 Thereafter Total

BAML The Ritz-Carlton Lake Tahoe $ 43413 § — $ — 3 — 3 — 3 — $ 43413
Convertible Senior Notes N/A 86,250 — — — — - 86,250
Credit Agricole Park Hyatt Beaver Creek Resort &

Spa — 70,500 — — — — 70,500
Aareal Capital Corporation  Capital Hilton — — 106,600 — — — 106,600
BAML See footnote 1 — — — 407,000 — — 407,000
JPMorgan Chase See footnote 2 — . — — 209,902 — 209,902
Aareal Capital Corporation  Four Seasons Resort Scottsdale — —_ — — 174,000 — 174,000
Principal due in future
periods $129,663 $ 70,500 $106,600 $407,000 $383,902 $ —  $1,097,665
Scheduled amortization
payments remaining —_ 2,000 2,750 3,000 2,250 — 10,000
Total indebtedness $129.663 $ 72,500 $109.350 §410,000 $386,152 § — §1,107.665

The table does not include $5.4 million of indebtedness related to the consolidation of a joint venture.

(" This mortgage loan is secured by The Ritz-Carlton St. Thomas, Pier House Resort & Spa, Bardessono Hotel & Spa, Hotel Yountville and The Ritz-Carlton Sarasota.

) This mortgage loan is secured by The Ritz-Carlton Reserve Dorado Beach, Sofitel Chicago Magnificent Mile and The Notary Hotel.
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Indebtedness

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
SUMMARY OF INDEBTEDNESS

iy

e
BRAEMAR

HOTELS & RESORTS

March 31, 2026
(dollars in thousands)
(unaudited)
Comparable
Fixed- Floating- TTM Hotel Comparable TTM Hotel
Current Final Rate Rate Total TTM Hotel Net Income TTM Hotel EBITDA

Lender Hotels Maturity Maturity ™ Interest Rate Debt Dbt Debt Net Income Debt Yield EBITDA Debt Yield
Convertible Senior Notes VA June 2026 June 2026 4.50% $ 86250 § - S 86,250 N/A NIA NIA NA
BAML The Ritz-Carlton Lake Tahoe July 2026 July 2026 SOFR (1) +325% 3413 43413 16,090) (14.0)% 9335 215%
BAML See footnote August 2026 August 2029 SOFR (1) + 3.24% — 407,000 (2) 407,000 21,435 53% 68,623 16.9 %
Aareal Capital Corparation Capital Hilton December 2026 December 2028 SOFR (1) + 3.75% — 10600 (3 110,600 (5,693) (5.1)% 15,330 139 %
Credit Agricole Park Hyatt Beaver Creek Resort& Spa February 2027 February 2027 SOFR (1) +2.86% — 0500 (4 70,500 @97 42% 9,793 139 %
IPMorgan Chase See footnote March 2027 March 2030 SOFR (1) +283% — 209902 (5) 209902 (5,118) (2.4)% 45 804 218%
Aareal Capital Corparation Four Seasons Resort Scottsdale August 2028 August 2030 SOFR (1) = 3.00% — 180,000 (&) 180,000 3992 22% 28,865 16.0 %
Unencumbered Hotel Cameo Beverly Hills — — — (10,101) NA (4.434) NIA
Total 8 86250  $ 1021415 $1,107.665 (4.552) (04)% § 17329 15.6 %

Percentage 18% 922% 100.0 %

Weighted average interest rate'”

All indebtedness is non-recourse with the exception of the convertible senior notes.

The table does not include $5.4 million of indebted:

Iids

related to the

(1 SOFR rate was 3.66% at March 31, 2026

of a joint venture.

4.50 %

681 %

663 %

3 This mortgage loan has three one-year extension options subject to satisfaction of certain conditions. This mortgage loan is secured by The Ritz-Carlton St. Thomas, Pier House Resort & Spa, Bardessono Hotel & Spa, Hotel Yountville and The Ritz-

Carlton Sarasota.
3

This mortgage loan has two one-year extension options subject to satisfaction of certain conditions. This mortgage loan has a SOFR floor of 2.00%.

¥ This mortgage loan has three one-year extension options subject to satisfaction of certain conditions, of which the third was exercised in February 2026.

This mortgage loan has three one-year extension options subject to satisfaction of certain conditi

The weighted average interest rates are adjusted for in-the-money interest rate caps.

® The final maturity date assumes all available extension options will be exercised.
® See Exhibit | for reconciliation of net income (loss) to hotel EBITDA,

5. This mortgage loan is secured by The Ritz-Carlton Reserve Dorado Beach, Sofitel Chicago Magnificent Mile and The Notary Hotel,

This mortgage loan has two one-year extension options subject to satisfaction of certain conditions. This mortgage loan has a SOFR floor of 1.00%.




Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES

RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA

Net income (loss)

Non-property adjustments

Interest income

Interest expense

Amortization of loan costs
Depreciation and amortization

Income tax expense (benefit)

Non-hotel EBITDA ownership expense
Hotel EBITDA including amounts attributable to noncontrolling interest
Non-comparable adjustments
Comparable hotel EBITDA

(in thousands)

BRAEMAR

HOTELS & RESORTS

[ B

(unaudited)
2026 2025 2025 2025 March 31, 2026
Ist Quarter  4th Quarter 3rd Quarter 2nd Quarter TT™M

$ 44233 § (6,496) $ 33765 $ 16,054 §$ 87,556
(46) 12,472 (40,584) (23) (28,181)
(240) (292) (400) (381) (1,313)

7,103 7,587 7,693 7,381 29764

390 623 529 461 2,003

22,579 22,659 23,164 23,360 91,762

797 1,442 (1) (210) 2,028

647 1,645 1,396 1,151 4,839

75,463 39,640 25,562 47,793 188,458

— (1,631) (6,301) (7,230) (15,162)

$ 75463 § 38,009 § 19261 § 40,563 $ 173,296

Company Presentation | May




Net income {loss)

Non-property adjustments

Interest income

Interest expense

Amortization of loan cost
Depreciation and amorization
Income tax expense (benefit)
Non-hotel EBITDA ownership
expense

Hotel EBITDA including amounts

attributable to noncontrolling
interes

Less: EBITDA adjustments
attributable to consolidated
noncontrolling interest

Equity in earnings (loss) of
unconsolidated entities

Company’s portion of EBITIA of

Hotel EBITDA atiributable to the
Company and OP unitholders

Non-comparable adjustments
Comparable hotel EBITDA
RESORT PROPERTIES:

Hotel EBITDA including amounts
antributable to nencontrolling
interest

Non-comparable adjustments
Comparable hotel EBITDA
URBAN PROPERTIES:

Hotel EBITDA mncluding amounts
attributable 1o nencontrolling
interest

Non-comparable adjustments
Comparable hotel EBITDA

il

Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
{in thousands)

(umaudited)

Three Months Ended March 31, 2026

Park Hyatt The Ritz-

Capital Hilton La Saoflitel Beaver The Ritz- Carlton Four Bracmar

Hiltow Julla Chicage Bardessona Pier House Creek. The Ritz- Carlon Marriott The Ritz- Cames Reserve Seasons Hatels &

Washingion wrey  Magnificent  Hoteland  Resort & Hotel Resort & The Notary Carlton Lake Seattle  CarltonSt  Beverly Dorado Seottsdale Corparate orts

. Pines lile Spa Spa Yountville Spa Hotel The Claney Sarasaty Taboe Waterfront Thumas Hills Beach Resort Hotel Total 1 Allacated Ine.

5 (L85 §  — § 215 8 (569§ 6051 § (L,106) § 5593 § 214 § 308 9791 § 2019 § 0 — § 9562 5 (3054) § 10743 § 5936 § 44233 § (26,199 5 18034

43 - - - - - - — 3) - - - - - - - (46) 6 -

{42) = ) = — —_ — (30) — (45) @ - (70) — {13) (37 240y 240 -

2,083 - — 1154 - — 135 752 - — — 3,007 7,103 11,683 18,786

154 — = — — . — - — = 20 o — . — 216 390 2019 2409

2,759 — 1,094 87 376 764 2,19%) 1,404 — 2143 2,716 —_ 1,448 1,863 2,154 2,881 22579 —_ 22,519

- = = &5 = =3 — 4 = = — — 214 — 579 — 797 620 1417

— 8 117 & 19 3 1 — (15} 274 — 4 219 10 — 647 (647) —

3,639 — 1.376 335 6433 (323) 8,940 1,593 — 12,009 511 — 11158 972) 13473 12,003 75463 (12238) 63225

= = == = — = = = — = —= == = = = = — 3l 3l

S 3659 § — § 1376 § 335 § 6433 § 5 8040 S 1593 § - 512 § 571 § — S 1LIS8 § (972) § 13473 § 12003 5 75463 S (12207) § 63256
§ 3689 § — § 1376 § 335 § 6433 § (323 § BO40 § 1503 § 2 — 8 12000 § 579§ 2 — § 11158 § (97) § 13473 § 12003 § 75461
s — § — 5 — 5 335 0§ 6433 53 (323) 5 BS40 S — 3 — 5 12009 § 579 § — S 11158 8§ — § 13473 § 12003 5 69807
s -3 — 3 — 5 335 $ 6433 5 (323) $ 8940 S — 3 — 5 12009 § 5719 § — § ILIS8 § — § 13473 § 12003 § 69.807
S 3659 § — $ 1376 § - 5 — 3 — 3 — 5 159 s - 3 - 3 — 3 - 3 — 5 (9§ P — 5 5856

5 3639 § — 5 1376 § — 5 — 3 — 5 — 5 1593 5 — % — 5 — — 3 — 5 _(vin § i — 5 5656




[ B

Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel BRAEMAR

BRAEMAR HOTELS & RESORTS INC, AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (L0OSS) TO HOTEL EBITDA
{in thousands)

(unandited)

Three Months Ended December 31. 2025

Park Hyat The Rits-
Capital Hiltan La Reaver The Ritz- Carlion Faur Bracmar
fon Jolla Crock The Rit- Carblon Marriott  The Ritz- Camen e Seasony Hatels &
Washington Hoel Kesart &  The Natary Carlon Lake Seatile Cardwn St Beverly Dorada Scottsidale Carparate Resorts
0.C. 3 Spa Yountville Spa The Clancy  Surasols Tahoe  Waterfront  Thomas Hills Beach Hesort Hotel Total [ Allocated [

Met income (loss) 5 (1Lg90) S 40 5 (30388) 5 (BASB) 5 3286 S (I5353) 3 (27M) 5 146 5 L2276 5 3511 5 (5040) 5 91 5 2542 5 (3635) 5 3299 § 3511 5 (6496) 5 (30468) 5 (36.964)
Nan-property adjustments 3 30,256 2672 15,564 41,730) {129) (67) (97) 12472 (12472)
Interest income (44) (14} 3) = i = TS (£10) (25) 39 3) = an == (10} (46) (292) 292 -
Interest expense 219 1237 135 B4 3220 7.587 12543 20,530
Amortization of loan cost 150 —_ - —_ - —_ -_ —_ - —_ 58 —_ —_ — — 415 623 2010 2633
Depreciation and amortization 2805 — 1,084 766 379 721 2,165 1391 509 2171 27 = 1,448 1447 2,130 2871 22,659 _— 22,659
Income tux expense (benefit) ] — —_ - - —_ _ 63 - - — —_ 1244) — 1,615 i 1442 63 1505
Non-hotel EBITDA ownership
expense 9 48 57 154 20 33 (26) 21 27 477 727 6 30 in 34 (8} 1,645 (1,645) —

Hotel EBITDA including amounts
atnbutable o noncontrolling
imterest 3232 74 1,006 1,134 3,685 963 642 3350 1,557 6,126 (749) -_ 3,699 (2,152) 7,068 9.963 39,640 29.217) 10,363

Less: EBITDA adjusiments
attributable to consolidated

noncontrolling interest (839) (18) — - - - — - — - — e e e o e (B5T) £57 —
Equity in earnings (loss) of
unconsolidated entities — — _— = s — - - -— — — -_— — — — - - 56 56
Company’s portion of EBITDA of
Ipenkey
Haotel EBITDA atiributable to the
Company and OP unitholders 5 2393 § 36§ 1006 5 LI S 3685 S§ 965 3 642 § 3390 § 1557 § 612 5 (749) § — 5 3699 § (2152) § 7068 S 9963 3 38TRI 5 (28364) § 10419
Non-comparable adjustments — (74) —_ - — — - — {1.557) — —_ - — —_ - — (1.631)
Comparable hotel EBITDA $ 312 § — 3 1006 § 1134 ‘5 3685 § 565 8 642 § 330 § — 3 613 S (M9 3 — S5 3600 § (2152) § TO6E § 9961 5 38009
ALL HOTELS NOT UNDER
RENOVATION:
Hotel EBITDA including amounts
nﬂ:ibuublclomnmnl:ﬁlmg
interest 5 a5 T4 0§ 1006 5 134 5 3685 § —: ¥ — § 339 § 1557 § 6126 § (749 § — § 369 3§ — % T06E 5 9963 5§ 40,185
Non-comparablc adjustments — (74} — — — — — — (1,557) — — — — — — — (1,631)
Comparable hotel EBITDA 5 3232 - % — 5 1006 § 1134 5 3685 § - 5 = 3 33% 3 — 5 6126 5 (149) § — F 3699 % — 5 TO06BE S5 9961 § 3BSS4
RESORT PROPERTIES:
Hatel EBITDA including amounts
attributable to noncontrolling
interest s — 5 4§ — 5 LI 5 3685 § 95 § 62 § = 3 — § 6126 5 (749 § — 5 369 § — 5 T06R 5 9963 § 32607
Nan-comparable adjustments - (74) = —~ - - - - - (74)
Comparable hotel ERITDA S =3 e 1 = 5 1134 ‘3. 1685 3 965 3 642 3 =3 =3 61% 5 (149 5 = 3 36% 3 —. 3 TO6E "3 ‘%963 § 32533
URBAN PROPERTIES:
Hotel EBITDA including amounts
atinbutable to noncontrolling
interest 5§ 3 3 — 5 1006 3§ = | - 5 — 5 — 5 330 § 1557 § - 5 - 5 - 5 — § (1i52) § - 5 — 5§ 7033
Non-comparable adjustments — — — — — — — (1,557) — — — = - — (1,557)

Comparable hotel EBITDA 3212 $ — 5 1006 S = =y — 8 — 3 33%0 § =% —-=:§ — & =5 — 5 (2153) § =3 — 5 5416




[ B

Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel BRAEMAR

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES.
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
(in thousands)

{unandited)

Three Months Ended September 30, 2025

Park Hyatt The Ritz-

Beaver The Rite- Carlion Faur
ton Crock The Rite-  Carlton. Marrio The Ritz- Camen Reserve Seasam
Washington Hotel Resort&  The Notary Cariton Lake Seatte  Carlon St Beverly Dorada Seattsdale
n.C. 5 Yountville Spa Haotel The Clancy Sars Tahoe ‘Waterfromt Thomas Hills Beach Resart Hotel Total
Net income {loss) S (299) S L1900 5 1512 § LI6T § LM0 § 537 5 (1,IM) § 96 5 B53 5 (1211) S (48) S 43113 S (L73) S (2251 S (1650) § (5.622) § 33765 S (2942) §
Nen-property adjustments 2 2 — — - — — — — — — (41,043 — — — 364 (40,584) 40,584 —
Interest income (52) (1}] 24 = = = = 349 (75) (39) 3 (180) 196) = {10 (55) {400} 400 =
Interesa expense 2282 - —_ - - - 1,295 -_— - 135 840 B - - - 3133 7,693 14,769 22462
Amortization of loan cost 147 — — - 35 -_ —_ - - = 38 = = = = 308 529 219 2726
Depreciation and amortization 2819 — 1,095 766 401 656 1850 1,380 13712 2,308 2487 672 1,384 1,106 2,069 2,790 23,164 — 23,164
Income tax expense (bencfit) 73 — - — — — — 5 — — — - [1L]] — (60) — ) (647) (643)
Non-hotel EBITDA ownership
cxpense b8 124 123 125 10 12 n 1 6 480 £y 20 4 38 (1) 3 1,396 11.396) =

Hotel EBITDA including amounts
attributable to noncontrolling
interest 2363 1,386 2,706 2,058 1,586 1,208 2,042 2248 2,15 1,673 3641 2759 (458) (1,107) 348 956 25,562 26,865 52427

Less: EBITDA adjustments

attributable to consolidated

noncontrolling interest {590y (347 — — — — — — — — — — — — — — 1937) 937 —
Equity in carnings (loss) of

unconsolidated entities - - — — — — — - — — — - - — — — — - -
Company's portion of EBITDA of

OpenKey — — — — — — — — — — — — — — — — — — —

Hotel EBITDA attributable to the
Company ai nitholders

s 1,773 § 1039 § 1706 § 2058 § 158 § 1205 § 2042 5 2248 § 2156 S 1673 § 3641 § 2759 S (458) § (1.107) § 348§ 956 § 24625 § 27800 § 52427

e A LN Gl L\ IR e Sl e BT R D N VR ol L e e
Non-comparable adjustments — (1,386) — — — — — — — — — 12,759) — — — — 14,145)
Comparable hotel EBITDA § 63§ — 5 26 § 2058 § 1586 5 1205 § 2042 § 2248 § 2156 § 1673 5 53641 § - 5 438) § (L10T) § 348§ 956 § 21417
ALL HOTELS NOT UNDER
RENOVATION:

Hotel EBITDA including amounts
attributable 1o nos ling
interest § 233 5§ 1386 5 2306 § 2058 § 1586 § - 5 — § 2248 % 2156 § 1673 5 3641 § 2759 § (458) § - £ 348 8 956 § 2341
Non-comparable adjustrments (1,386} {2.759) (4.145)
Comparable hotel EBITDA § 2363 § — 5 276 5§ 2058 5§ 1586 § - 3 — 3§ 2248 3 215% 53 1678 5§ 3641 § — 5§ (458) § - & 348 8 956 § 19277
RESORT PROPERTIES:
Hotel EBITDA including amounts
attributable to noncontrolling
interest 5 — § L3B6 § — § 2058 § 158 § 1208 § 2042 5§ — § — 3 161 3 3641 5§ — § (438) 5 — ¥ 348§ 956 § 14437
Non-comparable adjustments - (1,386) — — — —_ —_ — — —_ — — - — —_ - {1,386)
Comparable hotel EBITDA s =3 e ] — .5 2058 § 158 § 1205 § 2042 § — 3 — & 167 § 3641 § — 3 (458) § — .5 348§ 956§ 13051
URBAN PROPERTIES:
Hotel EBITDA including amounts

10 non ling
inferest $ 2363 S — & 206 § == iy == i) = — §% 2248 8 2156 § = — & 275% § — S (K0T § =18 — $1125
N p - - . 12,759) (2,759)

Comparable hotel EBITDA § 2363 § — 5 26 § == 4] =1 =] — 8 2248 § 2156 S — .5 = 5 — -5 — 5 (L107) § —. 3 — .5 8366




Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
(in thousands)

(umaudited)

Three Months Ended June 30, 2023

[ B

BRAEMAR

HOTELS & RESORTS

Park Hyan The Ritz-
Capatal Hilton La Safitel or The Ritz. Carlton. Four Braemar
Hilton. Jolla Chicags  Bardessona  Pier House reck The Ritz- Carlion Marriott  The Ritz Camea Reserve Seasons Hatels &
Washingion Torrey Magnificent Rewit & Hodel Resort & The Notary Carlivn Lake Sealile Carbion 5i. Beverly Dorado Scotisdale Corporate Resorts.

n.C. Pim Aile Spa Yountville Spa. Hotel The Clancy Saraseta Tahoe ‘Waterfromt Thomas Hills Beach Resart ‘Hotel Total / Allocated Inc.
Net income (loss) 3§ a8 3 ag s 3m 3 886 § 2921 3 733035 (4702) 3 2303 0§ 1022 0§ 4621 % (3021) § 3038 3 3115 5 (L161) § 1460 § 167§ 16084 § (22.808) § (6.841)
Non-property adjustments 23) — = = == = = = = — = = = == — 23) 23 .
Tnterest income 37 (%) @ = = == = (30) () 42 5) (30) (96) = ® (54) (381) 81 =
Interest expense 2287 — — — — — 1281 - — 138 831 20 — — — 2887 7,381 15,203 22,674
Amortization of loan cost 143 = = e 34 — — = — o 31 — = - e 253 461 226 2.687
Depreciation and amortization 2835 - 1.106 734 201 596 1588 1339 1547 2023 2562 1715 1359 B33 2.004 2718 23.360 - 23,360
Income tax expense (bencfit) 4m - - - - - - 6 - - — - 231y - 62 — (210) {135) (345
Non-hotel EBITDA ownership
expense 530 11 37 108 15 — 2 21 3 24 266 {2 2 105 27 2 1.151 {1.151) —
Hotcl EBITDA including amounts
attributable to noncoatrolling
interest 6076 (12) 4913 1,728 3371 132 (1.831) 4139 2,501 6,761 664 4741 4140 (223) 3544 5943 47.793 (6.258)
Less: EBITDA adjustments
attributable 1o consolidated
nancontrolling interest (1.520) 4 - — - - — - — — — — — — — — (1.516) 1516 —
Equity in eamnings (loss) of
umcomsolidated entities — — — — — — — - — — — — — — — — — — —
Company's portion of EBITDA of
OpenKey — — — — — — — — — — — — — — — — — — —
Hotel EBITDA attributable 1o the
Company and OF unitholders. $ 45% § (8) 8 4913 8 1728 § 3371 § 133 8 (1831) 8 4139 § 3s01 § 6761 S 664 § 4741 3 4140 8 223) § 3544 § 5943 § 46277 % (4742) § 41.535
Non-comparable adjustments — 12 — — — — — — — — 4,741) — — — — W
Comparble hotel EBITDA 5__6076 S =5 4913 -8 1728 § 3370 § 1320 5 (1.831) 8 4130 § 2501 '§ G761 8 664§ = 3 4149 8 223) $ 3544 8§ 5043 5 43,064
RESORT PROPERTIES:
Hotel EBITDA including amounts
attributable to nonsontrolling
interes! s — 5 (1) s — 8 1728 § 3371 § 139 S (1831) 3 — 3 — 3 6761 5 664 § — 3 4140 5§ — § 3544 § 5943 5 15646
Non-comparable adjnstments. — 12 e - — - e esa — - — - - - . . 2

] — = 72! X . . = == " == .5 S5 25

Comparable hotel EBITDA H 3 5 3 1728 § 3371 $ 1329 5 (1831) 3 5 3_6761 8 664 S 3 4149 8 3 3544 8§ 343 3 653
TRBAN PROPERTIES:
Horel EBITDA including amounts
ateribuable to noncontrolling
interest § 6076 S — 5 4913 3 — % — e — 3 4130 § 2301 % ] — § 4781 3§ — 3 @y s = — 3 22147
Non-comparable adjustments. — — — — — — — — — — — (4.741) — . = — (4,741)
Comparable hotel EBITDA 36076 S — 3 4013 8 — & — 8 — 3 — 3 4130 § 250l 3 — — 3 — 3 — 8 (23§ s — 8 17406




Net income (loss)
Non-property adjustments
Tnterest income

Tnterest expense
Amortization of loan cost
Diepreciation and amortization
Income tax expense (benefit)

Non-hotel EBITDA ownership
expense

Hotel EBITDA including amounts
attribuzable to noncontrolling
nterest

Less: EBITDA adjustments.
atribusable to consolidared
nencontralling interest

ity in carnings (loss) of
mwlid:mlelnn'lies

Company's portion of EBITDA of
OpenKey

Hotel EBITDA attributable to the
Company and OP unitholders
Non-comparable adjustments
Comparable hotel EBITDA
RESORT PROPERTIES:

Hotel EBITDA including amounts
attributable to noncontrolling
interest

Non-comparsble adjusmments
Comparable hotel EBITDA
TURBAN PROPERTIES:

Hotel EBITDA including amounts
attributable to nencontrolling
snterest

Non-comparable adjustments
Comparable hotel EBITDA

il

Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF XET INCOME (LOSS) TO HOTEL EBITDA
(in thousands)

(unandited)

Three Months Ended March 31, 2025

Park Hyatt The Ritz
Capital Hilton La Sofitel Beaver The Rite- Carllon Four Bracmar
Hilton Jolla Chicage Bardessono Pier House Crewke The Ritz- Carlion Marrioti The Ritz- Cameo Reserve Seasens Hotels &
Washington Torrey Magumificent ‘Hotel and Resort & Hatel Raesort & Cartton Lake Seattle Carlton St. Beverly Derado Scottzdale Carporate Resorts
D.C. Pimes. Alibe Spa Spa Yountville Spa The Clancy Sarasota Tabos Waterfrant Thowmas Hills Beach Resart Hodel Total ! Allocal
S (24) 5 (96) 5 (3557) S (L15%) 5 512 5 (1012) 5 7087 5 410 5 1440 5 8702 5 1258 5 (364) 5 7A9 5 (1377 5 T2 § 5436 5 36757 § (26085 §5 10672
3 — - — - — — — — — - — — - 866 — 869 (869) —
{36) (4) (1 = = — — an {64) (28) (] 27 (96) = (&) (50} (348) 348 =
2233 — = = o = 1267 . — 151 856 20 == — 1031 2827 8385 14310 22,695
140 = = = 34 e — - = = 31 = = = 135 248 588 1.544 2,132
3.028 — 1.17 738 407 567 1516 1.290 L1646 1.978 2567 1.732 1,388 734 1.994 2693 23,395 — 23,305
o7 —_— -_ -_— -_— -_ -_— 5 - - -_ -_ 1e -_— 305 _ 526 941 1.467
(20) 42 36 198 1 3 6 28 2 (250) 287 12 3 161 s 4 569 (569) —
5191 (58) (2.40%) (219) 5585 (442) 9.906 1,706 3.024 10,553 4,992 1,373 9213 (482) 11,546 11,158 70,741 (10.380) 60,361
(1.298) 14 = — == — = — — = — == — = — — (1,284) 1.284 =
5 3803 § 44) $ (2405) S (219) § Ss85 § (442) § 0006 § 1706 § 3024 § 10853 § 4902 § 1373 S 9313 § (483 11846 8 11158 5 69457 § (9.096) S 60361
—_—— e e e e e e e _TH} —_—————e——== _[1.1151 —_—
$ 5191 § — § (2405 § 219). $ 5385 § 442) § 5906 § 1706 § 3024 § 10553 § 4902 § — 5§ 5313 § 482) § 11546 § 11.158 5 £9.426
s — s (58 s — 5§  (219) 3 SS585 5 (442) $ 9906 § — s — 5 10553 5 4992 § — 5 9313 % — 5 11546 5 11158 § 62334
— 58 — — — — — — — — — — — — — — 58
3 i ) —8 — 219) S 5385 § (443 § 9908 § =-L5 — $ 4992 § — -5 933§ — 8 11346 3§ 11158 5 652352
5 5191 S — 8§ (2408 8 | — 8 — 8 — 5§ 1706 § 3024 § — 5 — 8§ 1313 % — § (@) s = i — 5 3407
— — - - — - — (1.373) - — — — (1.373)

.19 — 0: = == = = 701 024 = = == = — — 7,
$ 5191 § 3 1.45;5 3 5 1 $__L706 3 3.0 s 3 H 5 48 § s 3 034




iy

Reconciliation of Net Income (Loss) to Comparable Hotel =
EBITDA by Hotel BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
(im thowsands)

(unaudited)

Year Ended December 31, 2025

Fark Hyan The Ritz.
Capital Hitten Ls Sofited Beaver The Ritz- Carttan Four emar
ilton Joll (Bicags  Bardeswons  Pier lowse Creck Carlton Camen Teserve Seanam. Hateh &
ngten  Turrey Maguificent  Hoteland  Resort & Tesort & Carlion Lake e Durads Scotissdale Corparate  Resorts
(18 Fines Ml Spn 5 Spa € TheClancy  Sarasota Takoe  Waerfront Hills Beach Rosart Hoted Tatal 7 Albecaird [
Net mcome (loss) $ @I S L6 5 (BE6I) 5 (75600 5 12460 5 (15095) § (1483) 5 6055 5 46091 5 15623 5 (685I) 5 45878 5 11825 5 (B426) § 10327 5 3492 5 BOOBD  S(I0R4%0) S (28410)
Non-property adjustments 5 ] 30,256 8672 - 15.564 - - (41730 (129 A6T) (41,14m) - — Bob ind 127 266) 27 266 -
Interest income (169} 24y 301 - - - — {2 {235) (148) {18) {68) 13651 — 7 {205 (1421 14zt =
Interess expense RO61 - - 5080 - - 556 333 45 - 1,031 12,037 31,046 51315 &8 361
Amortization of loan cost 550 - - - 103 — — - - - 158 - - - 135 1,215 2,201 1577 10,178
Depresiation and amartization 11,487 4,402 3004 1,588 2540 7128 5,400 5074 BARD 10,388 4,119 5579 4,120 197 1072 92578 92,578
Ingome tax expense (benefit) m - - — - - - 'N - — - — 375 - 1922 - 1,757 m 1979
Nom-hitel EBITDA ownership
expense 587 225 253 585 67 A8 k 7L I8 731 1,607 36 39 340 65 35 4761 i4,761) —

Hotel EBITDA including amounts

attributable 1o noncontrolling

imberest 16,862 1390 6220 4,701 14227 3057 10,759 11,483 9238 25,113 8548 BR73 16,703 {3.964) 22,506 28,020 183,736 119.050) 164,686
Less: EBITDA adjustments

attributable 1o consohdated

nencontrolling mierest 4.247) 347 . 2 = E 2 . : § = 2 2 s (4,594) 4594

Cormpany's pation of EBITDA of
OpenKey

Hotel EBITDA atiributable to the
‘Company and OF unitholders 3 12615 3 l!0-|3 S__6220 S5 4701 5 14297 5 3057 5 10759 5 11483 § 9238 }25!”3 S_GB548 S BRI 5 16703 5 (3564) S 22506 S 28020 S 179143 S (14400) S 164742

Non-comparable adjustments - 11390} - = - (9.238) = (8.873) == e i19.301)
Comparable hotel EBITDA S 16862 5 — S 620 S 4701 5 14237 5 3057 § 10759 5 11453 S — 525113 5 B548 S — 5 16703 S (3964) 5 22506 S JE020 5 164235
ALL HOTELS NOT UNDER

RENOVATION:
Hotel EBITDA mc!udmﬁmmls
attributable to noncottrolling
interest § 16862 5 139 $ 62X 5 4 S 47 3 == ¥ — 5 11483 § 9238 5 25113 § B3E S B8 5 16703 § — § 22506 § 28020 SITIEM
Non-comparable adjustments - {1,390} - — — — — - (9.238) — — (8,873 — — — — _(19,501)
Comparable hotel EBITDA § 16362 5 — 5 620 5 4701 5 1427 5 — § — § 11483 53— 5 25413 § RS 5 — 5 6703 5 — $ 506 § MO 5 I5438)
RESORT PROPERTIES:
‘Hotel EBITDA including amounts
attributable to noncontrolling
interest 5 — $ 13% § — § 4701 § 1427 § 3057 5 10759 § i — $ 25113 § 854 § — § BN § — $ 22506 § 28010 § 135024
Non-comparable adjustments — 11390y — == — == — = — — — — — — . = 11,3903
Comparable hotel EBITDA s — 3 — 5 — 5 4701 5 14237 S 3057 5 10753 § — 5 — S 25113 5 B548 5 — 5 16703 § — 5 22506 § 28.020 §1336M
URBAN PROPERTI
Hotel EBITDA including amounts
-nnhuahleh.mmzlmg
interest S 16862 50— 5 620 § — 8§ — § — %5 — $ 1483 5 & 5 — 5§ — $ BEMW . — 5 (3964) 3 - 3 — 5 &4am
‘Non-comparable adjustments — — — - - — — - (9.238) — — — — — — (18111
Comparable hotel EBITDA $ l6882 §  — S 6220 3 — 5 — 5§ — 5 — sS4 5 — 5 — 5 — 5 — 5 — 5 {3964 3 — 3 — 5 30601

NOTES

(1) The above comparsble information sssumes the 13 hotel propenties owned nd inehuded in the Company's operations a1 December 31, 2025, were owned a5 of the beginning of esch of the perinds presented

(2} Rooms revenue, RevPAR, occupancy and ADR include the full results reported 10 us by our hotel managers for residences that we do not own but that are managed in connection with The Ritz-Carlton Lake Tahoe and The Ritz-Carlton Reserve Dorado Beach hotels
(3

Excluded hotels under renovation:
Cameo Beverly Hills, Hotel Yountville, Park Hyatt Beaver Creek
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Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel it kel

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
{in thousands)

(unaudited)

Year Ended December 31, 2024

Park Hyatt The Ritz-
Capital Hilton La Safitel Bearer The Rita Foar Bravmar
iion Jola Chicags  Bamdessona  Per Honse Ereek TheRitr  Carlos  Mamiont  The Rinz Camea erre ek &
Wasklaglon  Torrey  Maguificent  Hofeland  Resord & Hatel Resort & The Notary Carhton Lake Sealle  CaronSt  Berery Darado Seottredale Corporate  Resorts
DO Pines Mile Spa Spa Vauntville Spa Hotel The Clancy  Sarwsots Taber Walerfromi  Thomas Hilly Beach Resort Hotel Tl | Allocated [

Net income (loss) § (5023 $ 94906 § LI7T8 § 676 S5 6903 5 1875 S 1200 S 6009 5 (2.607) S 1378 S (9085) § 6172 § 9312 $ (578 § 5762 S (452) S 124976 S(105,213) § 19,763
Nan-property adjustments 151 (88.115) — — — — (s0) — — — 5 ] 2,086 — - — (85331 85931 —
Intersst ieome {196) (273) 1 — — — — (88) (240) @24) 244) (123 (145 — 12) asm (7 1,793 —
Tnterest expense 10,049 - — - 4,262 — 5752 - - 618 4758 0 2119 763 5.101 12684 46,846 54891 101737
Amortization of loan cost 46 - - = 3 — ] — — - 154 — - 46 637 237 2366 4021 4387
Depresiation and asmertizatien 13,690 232 4515 2,692 1,950 1,809 5,000 5,983 8122 7403 3468 7,841 8,655 2621 7.198 10359 98,733 — 98,733
Incoms tax expense (benefit) 192 138 — — — — — (26) — — — - 91 — a34 — B4t @) B2
Non-hotel EBITDA ownership
expense 48 103 4 B6% 112 270 2 71 458 100 1031 33 (2.188) 863 18 8 2,104 (2.104) —
Hotel EBITDA including smousts
antrbuitable to nousontrolling
interest 18957 9,104 5742 4436 13,604 3954 12,002 11,049 8733 21,924 5087 13,906 20,620 (1,485) 19.138 11266 188157 W38 a8
Less: EBITDA adjistments
attrbutable to consolidated
noncontrolling interest (4.740) (2,276) = — — — - o e — — — — + e e (7.016) 7.016 =
Exquity in earmings {loss) of
i i - - - - - - — - - - - - — - - — — 1,608 1,608
Conspany's portion of EBITDA of
OpenKey —_ —_ - — — —_ —_ - — - - — —_ — —_ —_ — (268) (268)
Hotel EBITDA antributable 1o the
Company and OF unithalders $ 14217 5 6828 S 5742 § 4436 § 13604 § 3954 5 12000 § 11940 § 5733 $ 13996 § 20620 § $ 19138 3 23286 §18L121 $ 47.681 § 228602

e e e e e e e e === o —— -
Non-compareble adjustments — (9.104) — — — — — — — — — — (9.104)
Comparble hotel EBITDA § _18.057 $ 3436 3 13604 § 3084 § 12000 § 10049 § 5733 S 13006 § 20.620 4 (1485) § 19138 § 23386 §179.033

shmines SSemmdeves smises e Eeeeiiele petei seessee L] i sl steidvie
ALL HOTELS NOT UNDER

RENOVATION

Hotel EBITDA mhld.in{.lmm
attributable to noasontrolling
imnerest § 18957 3 9004 § $ 4436 S 13604 § 312092 5 149§ ST S 2192 5 — 513996 5 — & (1455 5 19033 3 23266 $ 162430
Non-comparsble adjustments — (9,104) — — — — — — — — — — — — — — (9,104)
Comparable batel EBITDA. $ 18957 $ _ — § $ 4456 3 13604 § 3054 3 12082 § 11049 § 5733 § 20824 §  — $ 1399 $ — 3 (1485) $ 18138 3 29266 3153326

—— e E— E— E— e S e —— e e ——— E— _—
RESORT PROPERTIES:
Hotel EBITDA including amomnts
attrbutable to noncontrolls
interest ] — 5 9104 § — 3 4436 3 13604 § 3954 5 12082 5§ — 5 — 3 XNSM § 5087 5 — % 60 5 — 5 19138 3 23286 133245
Non-comparsble adjustments — (9.104) — — — — — — — — — — — — — — 9.104)
Comparable harel EBITDA. 5 — 5 ___ 5 — § 4d36 -3 13604 § 3954 § 12063 § —'§ — % $_SGT § 5 20620 3 — 3 19133 3 23286 3124141

eSS e e e e e

URBAN PROPERTIES:
Honel EBITDA including amouas
attributable to neaconiralling

nterest S 18957 5§ — 5 sTar — % — 1 — % — 1M % 53 % — &  — S 3 — Si{l4ns — '8 — % 54892
Nem-comparsble adjustments = = = — = — = - — = — = = = = = =
Comprable hotel EBITDA S 18957 5 _ § S7a2 3 — 3y s — i & s 80— § s 13e08 3 = — § s4g01

—_— _
NOTES:

(1) The sbove comparsble informatian assumes the 13 hotel propertics owned aud included in the Company's operations at December 31, 2024, were owned s of the beginning of cach of the periods preseated
(2) Roums revenne, RevPAR, oceupancy and ADR include the full results reported fo us by our hotel managers for residenzes that we do niot own bt that are managed in connection with The Ritz-Carlion Luke Tahoe and The Rite-Carlion Reserve Dorado Beach hotcls
(3)  Excluded botels under renovation:

The Ritz-Corlton Lake Tahoe, The Rits-Carlton St. Thomns
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Reconciliation of Net Income (Loss) to Comparable Hotel

EBITDA by Hotel BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA

(in thousands)
(unaudited)
YVear Ended Decemmber 31, 2023
Park Hratt The Rifz-

Lagirdl Hilton Ls. Sefieel Beaver Thee Ritz- Carlton Four Braemal

Halten Jolla Chicaze Bardesons  Pier Howse Creek The Rite- Carlton Marvintt The Ritz- Cames Resene Seasoms Hotels &

Wishimgron Torrey Aspuhicent Hatdl and Revert & Hotel Rewert & The Notary Cariten Laks Seattle. Cariton 5t Beverty Darado Scottidale Corporate Ruarts

D.C. Pty Mile Spa 5p3 Yousnidle Spa THotd The Clamy S0ty Taboe Watertromt Thowa il Beadh Rewort THotel Total Allosated Lo
et meome (oss) $ 43 5 13536 5 339 5 1423 5 6799 5 o1 5 LOBS 5 071 5 (361 5 ILITI 5 @89 5 SATL 5 8322 § @2D 5 13A% 5 LUE 5 687 54 § (30.828)
How-propert admanests — — = — . . — — = - 49 — = 292) — 495 432 i =
Inserest income @M 248) — — - - - “n @39 128 fe] @0 - - (L5 L1 —
Interest expense = = — 1756 5,555 1263 5,639 - = 5,096 2,002 0 5892 2653 11 W46 4298 48538
Amantization of loan cost - - - = 1] 809 - o5 9 183 = 6 176 = i 2382 1001
Deprasastion md smortzation 9,558 4176 2697 1,643 4624 £062 9.783 6153 43 8671 2251 €509 9,626 =
Income tas expence (bensfit) 126 1M - — = —: = 10 - = — = 1.662 — 478 - m
Nen-hotel EBITDA swanarship
expens 745 450 4 15 114 113 215 50 5 567 35 61 356 3 (5 3086 (4,056 ==
Hotsl EBITDA inchuding smounts
atmbatzbls to nonzontrollmy
awterest 15427 5183 6067 15011 4915 12 10317 93w 2l 6.082 12816 6N 957 20924 AE6 206433 (eSS 1R
Lezs: EBITDA adjustments
burable 1o camsoldated
P e — 432 = = = = = = — = — = = = . = 17 -
Equity m earnings (loss) of
wnconsalidated entties —- — — = = = = = i —. i = e — = = = 253 53
Company's portion o EBITDA of
Opeaker — = = ek o o — — — — — s = = o = i (274)
Hota! EBITDA atuiburakle to the
Company mnd OP withalder: $ 13011 § 4915 5 12233 § 10M7 § 0276 § 351 § G0B) § 1816 § MG 8 987 § 20924 § 2e63 S198360 § (387 § 159831
Nen-comparable adfumment: e = = = iz = o= = 2 = = = o ————————
Couspussble botel EBITDA S ISPl 5 4915 5 12273 5 10517 5 9276 5 22381 5 GOBT 5 12816 5 12608 5 987 5 20534 5 21863 S 1SN
ALL HOTELS XOT UNDER

RENOVATION:
Hon! EBITDA mchuding smounts
atmbutabls to nenzcntrellms
merect $ 15427 % 17389 § E18) S 4067 S 13011 S 4815 S 13373 0§ 10317 5 937 § M3 % — § 1386 30— & 087 ¢ nsa s
Ne-somparable sdfusment: —  (17.383) = = = 53 = a3 = == = = = s = i
Comparsble hotel EBITDA 3 15427 5§ — S 8183 5 6067 5 I5011 5 4915 5 12273 § 10317 § 9276 5 22381 8 — § 12816 3 — § 937 § 20533 5 21363 516044
—_—

RESORT PROPERTIES:

Hotl EBITDA mchding smount:
atmbutabls to nenzenellas
nterest

1
-
1
»
g
-

13011 § 4915 § 13373 8 -3 -

w
I~
-

6082 § -

$ — % 20924 § 21863 $149433
189)

i5011 $ 4915 § 13293 § = — 608 § — 3 2614 § — % 20834 § 2136

Hen-comparable sdfusanent: =
Comparable hotel EBITDA

URBAN PROPERTIES:

Hotel ZBITDA wmchuding st
interest $ 15427 § — 8 818 § -5 =% = § — S10317 §5 926 § — 3 — 5 INS16 § — § W47 § - 5 — 5 .00
YNen-comparable adfusaments - — — — — — — — —
Comparabls hotel ESITDA

,
I
E
I
e
I
o
5
I
B
s
b

§ 13816 % = 1 97 5 = 5 —_ 5 51006

«
=
o
|
™
-
£
|
=
|
o
|
=
|
=
il
i
o
E
-
|
=
|

NOTES
(1) Tha sbovs comparakls imformstion ssumes the 15 Botel propertie: cwned 3 inchuded in the Company's cperations ot Dacember 31, 2024, were cwned 32 of tha beginning of azch of the periods presented.
(2} Rooms sevenne, RevPAR, occupancy and ADK. inchude the full results reported o us by our hotel mamagers for residences it we do not ows but that are managed in connectien with The RirzCarleon Lake Tahos and The Rirz-Caslron Reserve Dorads Beach Besels.
(3)  Exchded hotels nnder removation
The Rite-Carlton Lake Taboe, The Ritz-Carlton 5t. Thomas
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Reconciliation of Net Income (Loss) to Comparable Hotel [
EBITDA by Hotel BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
(in thousands)

(unaudited)
Near Ended December 51, 2012

e
Th e TheRin  MeC Cabun  Fear
The TheRia:  Cartan  Marko  Cuben  Deverb  Roene  Semoms Brace
el Nota The  Calen  Lake | Seaske e b Doewde  Seotbedile Corpaeste! _ Hatch &
s E uwatsille il Clasey  Samets T Wakwinar  Themm Mol Bos  Rewt  GesdTi A Rewan bac
Nt income (loss) 5 L35 SIie2 § 212% § 4 S137 § 154 §(505) S2A72) SIT6H S 500 § 379 SIESI0 S(L390) S 7563 5 933 5 G073 S(70%65) S 1948
Non-praperty adjustments —~ - - - - - (16) - - - - 40y - - - (20) -
Imlerest incorse: 135) 73 - - — — - (5) @4 s - 2 1 - - “w b —
Inierest experse - - - 1614 1 2065 3 - —  ame 2007 % 2357 uan 1747 - 6755 4970
Amortizatson of loan cost = = — 125 02 ni — — o 150 - L 187 — - 0 245
Dogeciation and
smortssmtion 7AW anE 5975 23 280 HGM6 3@ ROM 126 5326 A2 5406 BT 2452 saM | W —  mz
Income tax expense
(henciity - - - - - - = i = = - = as — 313 - ™ 327 a3
Non-hotel EBITDA
awnership expense 1684 =] 87 459 15 9% 1 152 M4 um 962 1 173 106 100 iy BT eI —
Woul ERITOA ocbodiese — -
amounss mtnibetabile ko
nancontrolling interest Wi 1738 8268 9137 IBMS 685 13EN TETE R3S W37 13 9217 30,138 LI5T 14N 1700 0305 46526 153679
Less: EBITDA
sdjustments atsributable
1o consolical
wonconirolling inicre (2343) 4350 - - - - - - - - - — - - - — (bSO 6ETO
Equity in camings (iass)
of unconsclidated entities - - - - - — — = - = = = = = = = = 8 8
Company's portion af
EBITDA of OpenKey — - — — — - — — — — - — - - — — — 334 (3341
el PR e S o Gt S v ] PR i S P e Ry oy, R o e
siribusabile bo the
Company and OF
unithokiees 5 TEI SIZ95 S B2 S G127 SIBNIS S 6958 SINAN STETS S E3ISA SIDITT SILMI S 9217 SNE S JET S IAEKD S LT9 SI93620 {956 SISIeTI
— - — -~ - - - - - — - — i — _3EM 1 24n
5 10174 SI7338 5 KIS 9137 SIBNS 5 695 SI3EN §T67T3 S B34 ST SIS 5 W7 S0UIT 5 BIST SILSN S 19497 S
S 017 51733 5 EE § 9137 SIBMS § 6% 5 — ST67 S RIS SNIT SIS — SIS BIST S MBS 1709 S17N66
= = = i = = = g = = — = [ — _ 3EM T i4n
§ 1011 1733 7 S 18521 5 19497 5199089
RESORT
PROPERTLES:
Hotel EBITDA mchuding
nonconodling wierest  § —  §17328 8§ — § 9127 SIENS § 6958 SI3AM § — § — 330477 SIR3 § — SIHE § — SIS S5 L9 SISisa2
Non-comparsble
fjustments — - - — — = — — — — - — 1]
e i 5 — SIRM S — 5 91 SINS S 69 SIEN 5 — 5 — SHIT SUME 5 — S
LRBAN PROPERTIFS ——— —— ——— —_——
Hotel ERITDA inchuling
smounts atlribusabc Yo
nonconurolling inierest~ § 10174 § — § B8 § — 5 — % — 5 — 3N SNy — F — 3Wn s — L = — § 6883
Non-comparshle
sdjustments — = — o = = = = = -
A $ 1017 § 8354 — 5 %m
NOTES
0 Th the 16 bl d and inclusded in the Conspamy's apesutxons at December 31, 022, were owned as of the beginsing of cach of the periods presented. N adpsinaents incode

o e el propestien s i th o a0 i s ful it reporie 0 by v ol s Fo et flak e st bt A £ e . coneeion with e e pruperts:
{20 All pre-seuisition iformation was cbtsined froen the peios vweer. The Comguny perfcmed a limited review of the infomation xs part af its ssslysis of the soquisition
(3 Excloded hotels sndes renovation

Marriot: Seale Waterfioas, Park Hyant Beaver Creek
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Reconciliation of Net Income (Loss) to Comparable Hotel [
EBITDA by Hotel BRAEMAR

BRAEMAR HOTELS & RESORTS INC, AND SUBSIDIARIE
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA

(in thousands)
ear Emded Decomber 31, 2021

Thektis  McE
Bardewane  Home The Marsiott Corlim B
Mlateland  Bewri & Foted Natar St S, [
Spa S Nomatvile Hated. Waterfront | s el
Nt isciome {loss) S(ILO2) S 1915 S(I00BI § 5053 S13411 § 2300 SAM5 S(6260) S(I5467) SISMI ST § (93 SIT483 S(LEW) §  — 5 — § 1368 8502™) S32900)
Now-paopeaty adjustments an 136) 1 1 (671) 96 54 (34)
Imterest income: - - - - - - - - &l on - an (1} - - - 3 -
Ierest expense — — — 1o 1,606 1,303 2078 — = s 1,208 L) AL Rt — — 1517 8
Amortization of loan cost - - - 1at 4 180 14 - — 3E I+ - [ b - — am 2206
ciation
EmzaLos Tk 4193 6,582 25%1 2383 312 35 333 13,23% 6347 291 EL ) L oz = o = 73,762
- (] - — - - - ] - - - - 10 - - - £l 1m 1324
2 e i) 4n0 59 & i 141y (%) 761 {157y g o — — 1 (193 —
Hotel ERITIIA meluding
smounts anribuisblc
nonccetrolling interest (M GBS (3560 0208 1809 6433 940D 19M QAN Bel T 35T 2S00 g8 - —  WigEE (M9M0) T30
Less: ERITDA
dijusaments nribuabie 1
consolidate
nonccanrolling interest (1562 - - - - - - - - - - - - - - (5] 723 —
iy in eamings {loss)
uncorsolidited entils - = . = - = = = = — = o = = = = —- 251 152
Company's portion of
EBITDA of OpenKiey - - - - — - — - - - - - - - - - — (25m
Hancl ERITINA e e e e |
atiribartable o the
Company and OF
nihoklers § (2503 5 358 534185

Naon-comparable
adjustimenes

Comparable hotel
EBITDA

$ (AM2) S35 5 (35600 5 9208 SIG0M § 6433 SOMM § 19 5 2217) $25663 STHIS § 1557 S20550 5 2200 S U688 5 16402 SM24S

ALL HOTELS NOT
UNDER
RENOVATION:

Hotel EBITDA meluding

buatzble to

moncootrolling interest § (3M2) S 6235 5 (35600 5 9208 S18039 § 6433 5 — § 1M S @2T) SM66} STHIS 5 — SIS0 5 U102 5 — 5 — 5 WEN

Non-comparable

o

justrmeris — — - — — —

_ = = = e o —I2m eEE l6a2 3adeR

‘E:"m - $ (3342) SANS 5 (35600 § 0208 SIH039 8 6433 S — § 1924 § (2217) $Xp63 S TRIS & - $27550 S 1280 S 16838 § 16400 SE20I%K
RESORT T il o
FROFERTIES:

Hotel ERITIIA meludsng

amousais atwibasigble 1o

noncotrolling inecrest § —  S623 8 — 5 9208 SIA0M S 6433 SOMM 5 — 5 — S0 STAS S — S50 OS5 — 5 — 5§ — sl0sm

No-comparble
adjusamens - - - = - = = = = = - = — >

Epals e

16,538 16,402 33240

URBAN PROPERTIES:
Holel EBITDA inchuding

asmouats antribatable to

oonccotrolfing interest § (3M) 8 — 5 (3560 § - 5% — 8% — 5§ — $15 SN § — 5§ — $3557 § — 3102 % - % — 5 (1586
Non-comparable

per - — - — - - - - - - - . —

o n— A B e Ot Sy e S e S s

ERITDA = § (3MY) § § (3560 § | S - § $ 194 §02217 § § =— § 3357 3§

NOTES:

(1) The abave conparable informatios sssimes the 16 hotel properties owned and included in the Company's operations at December 31, 20122, were ommed as of the beginning of ench of the periods presented. Non-comparable adjustments include pre-scquisiton
cesults fhom haviel propestics. acquisod during the period s odjustments 3o maich the fall results repencd 1o s by our betcl mansgers for residenoes that we do aot own bt that arc managed in connodtion with our batel graperties

121 Al pre-aeqaisition information was cbtained frem b prior owner, The Company pesformed a limited of the of lysis of the soquisition
(3) Excluded hotels under rencvation:

Marratt Seattle Wanerfront, Park Hyan Beaver Creek
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Reconciliation of Net Income (Loss) to Comparable Hotel

ERITDA BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO HOTEL EBITDA
(in thousands)

(unaudited)
December 31, 2013
TT™
Net income (loss) $ (17,928)
Non-property adjustments 33,691
Interest income 22)
Interest expense 30,524
Amortization of loan cost 658
Depreciation and amortization 27,691
Income tax expense 2,343
Non-hotel EBITDA ownership expense 950
Comparable hotel EBITDA $ 717,907

Company Presentation | May 2026
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Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, EBITDAre AND ADJUSTED EBITDAre
(in thousands)

(unaudited)
2025 2025 2025 2026 March 31, 2026
2nd Quarter 3rd Quarter 4th Quarter 1st Quarter TT™M
Net Income (loss) 5 (6,840) § 4723 § (36,964) § 18,034 3§ (21,047)
Interest expense and amortization of loan costs 25,361 25,188 23,163 21,195 94,907
Depreciation and amortization 23,360 23,164 22,659 22,579 91,762
Income tax expense (benefit) (345) (648) 1,505 1,417 1,929
Equity in (eamings) loss of lidated entity - - 56 31 87
EBITDA 41,535 52,427 10,419 63,256 167,638
Impairment charges on real estate - - 54,492 - 54,492
(Gain) loss on disposition of assets and hotel property - (40,970) (41,827) 3) (82,800)
EBITDAre 41,535 11,457 23,084 63,253 139,330
Amortization of favorable (unfavorable) contract assets (liabilities) 107 107 107 107 428
Transaction and conversion costs 471 1,608 4,728 2,675 9,482
Other (income) loss 1,250 - 322 - 1,572
‘Write-off of loan costs and exit fees 3 366 - 5 374
Realized and unrealized (gain) loss on derivatives (15) 118 54 (248) 91)
Stock/unit-based compensation 47) 75 (426) - (398)
Legal, advisory and settlement costs (4,626) 618 726 504 (2,778)
Advisory services incentive fee (188) 476 (746) - (458)
{Gain) loss on extinguishment of debt - - 1,133 - 1,133
(Gain) loss on insurance settlement - - (196) - (196)
Severance - - - 237 237
Adjusted EBITDAre s 38,866 S 16,378 § 28,786 $ 66,533 § 150,563

pany Presentation | Mc
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Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre BRAEMAR

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, EBITDAre AND ADJUSTED EBITDAre
(in thousands)

(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2025 2024 2025 2024
Net income (loss) $ (36964) § (21,767) § (28410) § 19,763
Interest expense and amortization of loan costs 23,163 26,437 98,539 108,124
Depreciation and amortization 22,659 23,541 92,578 98,733
Income tax expense (benefit) 1,505 368 1,979 842
Equity in (earnings) loss of unconsolidated entity 56 1,394 56 1,608
Company's portion of EBITDA of OpenKey — (53) — (268)
EBITDA 10,419 29920 164,742 228 802
Impairment charges on real estate 54,492 — 54,492 —
(Gain) loss on disposition of assets and hotel properties (41,827) 45 (82,797) (88,165)
EBITDAre 23,084 29,965 136,437 140,637
Amortization of favorable (unfavorable) contract assets (liabilities) 107 107 428 453
Transaction and conversion costs 4728 1,077 7,502 (4,447)
Write-off of loan costs and exit fees — 16 1,833 6,111
Realized and unrealized (gain) loss on derivatives 54 (62) 355 (585)
Stock/unit-based compensation (426) (78) (446) 2,611
Legal, advisory and settlement costs 726 1,320 (3,138) 12,676
Advisory services incentive fee (746) (2.112) — —
(Gain) loss on extinguishment of debt 1,133 — 2,686 22
Other (income) expense 322 — 1,572 —
(Gain) loss on insurance settlement (196) (8) (196) (8)
Severance — — - 102
Company's portion of adjustments to EBITDAre of OpenKey s — — 3
Adjusted EBITDAre S 28786 8 30225 § 147,033 § 157575

Company Presentation | May
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Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, EBITDAre AND ADJUSTED EBITDAre
(in thousands)

(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2024 2023 2024 2023
Net income (loss) s (21,767) § (21.483) § 19.763 § (30,628)
Interest expense and amortization of loan costs 26,437 24.440 108,124 94,219
Depreciation and amortization 23,541 25481 98,733 93272
Income tax expense (benefit) 368 1,625 842 2,689
Equity in (earnings) loss of unconsolidated entity 1,394 45 1.608 253
Company's portion of EBITDA of OpenKey (53) (54) (268) (274)
EBITDA 29,920 30,054 228,802 159.531
(Gain) loss on disposition of assets and hotel property 45 — (88,165) —
EBITDAre 29,965 30,054 140,637 159.531
Amortization of favorable (unfavorable) contract assets (liabilities) 107 118 453 474
Transaction and conversion costs 1.077 1,332 (4.447) 4.561
Write-off of loan costs and exit fees 16 641 6,111 3.489
Realized and unrealized (gain) loss on derivatives (62) 1,581 (585) 663
Stock/unit-based compensation (78) 2,390 2,611 9,244
Legal, advisory and settlement costs 1,320 1.316 12.676 1.397
Advisory services incentive fee (2,112) = — —
(Gain) loss on extinguishment of debt — — 22 (2,318)
Other (income) loss — — — (293)
(Gain) loss on insurance settlement (8) — (8) —
Severance — - 102 —
Company's portion of adjustments to EBITDAre of OpenKey — — 3 —

Adjusted EBITDAre s 30,225 % 37432 § 157,575 § 176,748




Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre

iy

RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, EBITDAre AND ADJUSTED EBITDAre

Net income (loss)

Interest expense and amortization of loan costs
Depreciation and amortization

Income tax expense (benefit)

Equity in (earnings) loss of unconsolidated entity
Company's portion of EBITDA of OpenKey

EBITDA and EBITDAre

Amortization of favorable (unfavorable) contract assets (liabilities)
Transaction and conversion costs

Write-off of loan costs and exit fees

Realized and unrealized (gain) loss on derivatives
Stock/unit-based compensation

Legal, advisory and settlement costs

Advisory services incentive fee

(Gain) loss on extinguishment of debt

Other (income) loss

(Gain) loss on insurance settlement

Company's portion of adjustments to EBITDAre of OpenKey

BRAEMAR
HOTELS & RESORTS
BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
(in thousands)
(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2023 2022 2023 2022
$ (21483 § (4,553) § (30,628) § 19348
24 440 18,873 94219 52,166
25,481 20,506 93,272 78,122
1,625 260 2,689 4,043
45 108 253 328
(54) (114) (274) (334)
30,054 35,080 159,531 153,673
118 118 474 463
1,332 2,791 4561 9,679
641 40 3,489 146
1,581 (915) 663 (4,961)
2,390 2,344 9,244 11,285
1,316 1,069 1,397 2,170
—_ (1,294) —
— — (2,318)
— — (293) —
- (55) - - (55)
— 2 - 8
S 7453 5 30180 § 176748 § 172408

Adjusted EBITDAre
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Reconciliation of Net Income (Loss) to EBITDAre and

Adjusted EBITDAre BRAEMAR

HOTELS & RESORTS

BRAEMAR HOTELS & RESORTS INC. AND SUBSIDIARIES
RECONCILIATION OF NET INCOME (LOSS) TO EBITDA, EBITDAre AND ADJUSTED EBITDAre
(in thousands)

(unaudited)
Year Ended December 31,
2022 2021
Net Income (loss) $ 19,348 § (32,911)
Interest expense and amortization of loan costs 52,166 30,901
Depreciation and amortization 78,122 73,762
Income tax expense (benefit) 4,043 1,324
Equity in (eamings) loss of unconsolidated entity 328 252
Company's portion of EBITDA of OpenKey (334) (250)
EBITDA 153,673 73,078
(Gain) loss on insurance settlement and disposition of assets - (696)
EBITDA and EBITDAre 153,673 72,382
Amortization of favorable (unfavorable) contract assets (liabilities) 463 512
Transaction and conversion costs 9,679 2,637
Other (income) expense (497) -
‘Write-off of loan costs and exit fees 146 1,963
(Gain) loss in insurance settlements (35) -
Unrealized (gain) loss on derivatives (4,464) (32)
Stock/unit-based compensation 11,285 10,204
Legal, advisory and settlement costs 2,170 (208)
Advisory services incentive fee - -
Company's portion of adjustments to EBITDAre of OpenKey 8 7
Adjusted EBITDAre 3 172,408 § 87,465
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Reconciliation of Net Income (Loss) to Adjusted FFO Q1 BRAEMAR

HOTELS & RESORTS

In thousands except per share amounts

Three Months Ended March 31,

2026 2025 2024 2023 2022 2021

Net income (loss) s 18,034 § 10,672 § 15482 § 16,604 $§ (4,553) § (2,294)
(Income) loss attributable to noncontrolling interest in consolidated entities 17 64 743 (309) 202 104
Net (income) loss attributable to redeemable noncontrolling interests in operating partnership (347) 262 (296) (261) 1,123 413
Preferred dividends (8,040) (9,269) (10,407) (10,350) (8,108) (2,487)
Deemed dividends on redeemable preferred stock (4,763) (4,276) (1,998) (2,454) (2,152) -

Net income (loss) attributable to common stockholders 4,901 (2.547) 3,524 3,230 13,488 (4.264)
Depreciation and amortization on real estate 22,579 22,676 24,180 21,785 19,830 18,229
Net income (loss) attributable to redeemable noncontrolling interests in operating partnership 347 (262) 296 261 (1,123) (413)
Equity in (eamings) loss of lidated entity 31 - 49 73 108 54
(Gain) loss on disposition of assets and hotel properties (3) - - - - -
Company's portion of FFO of OpenKey - - (67) (78) 113 (34)

FFO available to common stockholders and OP unitholders 27,855 5 27,982 25,271 5,214 13,552
Deemed dividends on redeemable preferred stock 4,763 4,276 1,998 2,454 2,154 -
Transaction and conversion costs 2,675 695 (5,627) 1,195 2,791 489
Interest expense accretion on refundable membership club deposits 135 151 165 178 178 190
‘Write-off of loan costs and exit fees - 1,464 721 12 40 3
Amortization of loan costs 2,409 2,097 12,008 739 572 437
(Gain) loss in insurance settlements - - - (2,318) (35) -
Unrealized (gain) loss on investments - - 739 - - -
Unrealized (gain) loss on derivatives (240) 386 - 2,201 (445) 32
Stock/unit-based compensation - (48) 1,127 2,328 2,344 2,939
Severance 237 - - - - -
Legal, advisory and settlement costs 504 144 1,947 69 1,069 112
Advisory services incentive fee - 82 - - (1,294) -

Adjusted FFO available to common stockholders and OP unitholders s 38,343 § 9252 § 30,260 § 32,129 § 12568 § 17,754

Adjusted FFO per diluted share available to common stockholders and OP unitholders $ 052 § 040 § 042 § 044 § 0.16 § 0.25

Weighted average diluted shares 73,271 73,572 72,370 72,831 76,848 70,127

Efective beginning with the third quarter of 2022 we no longer Included the effect of the Seres B Cumulaive Converiible Prelerred Stock and convertible nofes on an “as-converled” basls in AFFO. For comparafive purposes, the change hos been applled rehospeciively.
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Reconciliation of Net Income (Loss) to Adjusted FFO Q4 BRAEMAR

HOTELS & RESORTS

In thousands except per share amounts

Three Months Ended December 31,

2025 2024 2023 2022 2021
Net income (loss) $ (36,964) $(21.767) $ (21,483) $ (4,553) § (2,294)
(Income) loss attributable to noncontrolling interest in consolidated entities (36) 389 96 202 104
Net (income) loss attributable to redeemable noncontrolling interests in operating partnership 3,409 2,725 2.212 1,123 413
Preferred dividends (8,345) (9,702) (10,495) (8,108) (2,487)
Deemed dividends on redeemable preferred stock (4,026) (2,783) (1,448) (2,152) -
Net income (loss) attributable to common stockholders (45,962) (31.138) (31,118) (13,488) (4,264)
Depreciation and amortization on real estate 22,659 22,813 24,597 19,830 18,229
Net income (loss) attributable to redeemable noncontrolling interests in operating partnership (3,409) (2,725) (2,212) (1,123) (413)
Equity in (earnings) loss of unconsolidated entity 56 1,394 45 108 54
(Gain) loss on disposition of assets and hotel property (41,827) 45 - - -
Impairment charges on real estate 54,492
Company's portion of FFO of OpenKey - (69) (62) 113 (54)
FFO available to stockholders and OP unitholders (13,991)  (9,680) (8,750) 5214 13,552
Deemed dividends on redeemable preferred stock 4,026 2,783 1,448 2,154 -
Transaction and conversion costs 4,728 1,077 1,332 2,791 489
Interest expense accretion on refundable membership club deposits 136 150 164 178 190
Write-off of premiums, loan costs and exit fees - 16 642 40 3
Amortization of loan costs 2,633 1,812 1,031 572 437
(Gain) loss in insurance settlements (196) (8) - (55) -
Unrealized (gain) loss on investments o 5 - - o
Unrealized (gain) loss on derivatives 121 373 3,169 (4435) 32
Stock/unit-based compensation (426) (78) - 2,344 2,939
Legal, advisory and settlement costs 726 1,320 1,316 1,069 112
Advisory services incentive fee (746) (2,112) - (1,294) -
Other (income) expense 322 - - - -
(Gain) loss on extinguishment of debt 1,133 - - - -
Adjusted FFO available to common stockholders and OP unitholders 3 (1,534) $ (4347) § 2,742 8§ 12,568 § 17,754
Adjusted FFO per diluted share available to common stockholders and OP unitholders 3 (0.02) § (0.06) § 0.04 § 016 § 0.25
Weighted average diluted shares 73,280 73,383 71,386 76,848 70,127

Eflective beginaing with the thire quarter of 2022 we o lenger Ineluded the eflect of the Series B Cumulative Cenverible Prelered Stock and converible netes on an “as-converled” basls in AFFO. For comparative purpeses, the ehange hos been applied rerespactively.
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Reconciliation of Net Income (Loss) to Adjusted FFO Q3 BRAEMAR

HOTELS & RESORTS

In thousands except per share amounts

Three Months Ended September 30,

2025 2024 2023 2022 2021
Net income (loss) $ 4723 § 39,835 § (22,611) $ (8,383) § (8,219)
(Income) loss attributable to noncontrolling interest in consolidated entities 412 (27,363) (1,773) (823) 450
Net (income) loss attributable to redeemable noncontrolling interests in operating partnership 607 124 2,354 1,166 823
Preferred dividends (8,667) (9,857)  (10,582) (6,028) (1,977
Deemed dividends on redeemable preferred stock (5,251) (4,151) (516) (2,649) (111)
Net income (loss) attributable to common stockholders (8,176) (1,412) (33,128) (16,717) (9,034)
Depreciation and ameortization on real estate 22,498 24,225 21,886 18,956 17,619
Net income (loss) attributable to redeemable noncontrolling interests in operating partnership (607) (124) (2,354) (1,166) (823)
Equity in (earnings) loss of unconsolidated entity - 80 60 74 68
(Gain) loss on disposition of assets and hotel property (40,988) (61,970) - - -
Company's portion of FFO of OpenKey - (91) (71) (74) (68)
FFO available to common stockholders and OP unitholders (27,273) (39,262) (13,607) 1,073 7,762
Deemed dividends on redeemable preferred stock 5,251 4,151 516 2,649 -
(Gain) loss on extinguishment of preferred stock 1,553 - - - 111
Transaction and conversion costs 1,608 50 978 5,562 980
Other (income) loss - - (293) - -
Interest expense accretion on refundable membership club deposits 135 151 165 177 190
Write-off of premiums, loan costs and exit fees 366 5,292 2,588 8 432
Amortization of loan costs 2,690 1,741 858 598 407
Unrealized (gain) loss on derivatives 299 1,746 1,790 (2,403) (142)
Stock/unit-based compensation 23 427 1,627 3,391 3,044
Legal, advisory and settlement costs 618 6,539 - 544 107
Severance - 102 - - -
Advisory services incentive fee 476 1,464 - 1,048 (1,637)
Company's portion of adj to FFO of OpenKey - - - 1 1
Adjusted FFO available to common stockholders and OP unitholders $(14,202) § (17,599) § (5378) $ 12,648 § 11,255
Adjusted FFO per diluted share available to common stockholders and OP unitholders 5 (019) § (0.24) § (0.08) § 0.16 § 017
Weighted average diluted shares 73,374 73,130 71,482 76,962 64,860

Eflective beginaing with the thire quarter of 2022 we o lenger Ineluded the eflect of the Series B Cumulative Cenverible Prelered Stock and converible netes on an “as-converled” basls in AFFO. For comparative purpeses, the ehange hos been applied rerespactively.
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Reconciliation of Net Income (Loss) to Adjusted FFO Q2 BRAEMAR

HOTELS & RESORTS

In thousands except per share amounts

Three Months Ended June 30,

2025 2024 2023 2022 2021
Net income (loss) 5 (6,841) $ (13,787) § (3,138) § 16,680 S (11,364)
(Income) loss attributable to noncontrolling interest in consolidated entities (115) 303 367 (1,468) 849
Net (income) loss attributable to redeemable noncontrolling interests in operating partnership 1,489 1,919 925 (846) 1,282
Preferred dividends (8,992)  (10,329)  (10,877) (4,064) (1,893)
Deemed dividends on redeemable preferred stock (1,559) (26) (301) - -
Gain (loss) on extinguishment of preferred stock - - - - (4,411)
Net income (loss) attributable to common stockholders (16,018) (21,920) (13,024) 10,302 (15,537)
Depreciation and amortization on real estate 22,690 23,696 21,763 18,927 17,565
Net income (loss) attributable to red ble n trolling interests in operating partnership (1,489) (1,919) (925) 846 (1,282)
Equity in (earnings) loss of unconselidated entity - 85 75 74 66
(Gain) loss on insurance settlement and disposition of assets - - - - (197)
Company's portion of FFO of OpenKey = (95) (85) (74) (65)
FFO available to common stockholders and OP unitholders 5,183 (153) 7,804 30,075 550
Deemed dividends on redeemable preferred stock 1,559 26 301 - -
(Gain) loss on extinguishment of preferred stock - - - - 4,411
Transaction and conversion costs 471 53 1,056 771 828
Interest expense accretion on refundable membership club deposits 135 150 164 178 190
Write-off of loan costs and exit fees 3 104 248 22 1,177
Amortization of loan costs 2,651 1,319 661 553 571
Other (income) loss 1,250 - - - -
Unrealized (gain) loss on derivatives 165 1,213 1,253 (1,208) 58
Stock/unit-based compensation (47) 1,135 2,899 3,185 2,805
Legal, advisory and settlement costs (4,626) 2,870 12 315 (632)
Advisory services incentive fee 188 648 - (731) 1,266
Company's portion of adjustments to FFO of OpenKey - 3 - (1) 1
Adjusted FFO available to common stockholders and OP unitholders 3 6,932 3 7,368 $ 14398 § 33,159 § 11,225
Adjusted FFO per diluted share available to common stockholders and OP unitholders 5 0.09 § 010 § 020 § 043 § 0.22
Weighted average diluted shares 73,571 72,904 71,317 76,642 52,007

Eflective beginaing with the thire quarter of 2022 we o lenger Ineluded the eflect of the Series B Cumulative Cenverible Prelered Stock and converible netes on an “as-converled” basls in AFFO. For comparative purpeses, the ehange hos been applied rerespactively.
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