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ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

On November 19, 2020, we issued a press release announcing sales trends for the fiscal quarter ending December 31, 2020, current cash levels, and expansion
plans for the Bombshells Restaurant & Bar chain. A copy of the press release is furnished as Exhibit 99.1 to this current report on Form 8-K.

Also on November 19, 2020, we will present at the Sidoti Virtual Investor Conference. The presentation will include the financial information described in the
above press release, among other information. A copy of the presentation is furnished with this current report as Exhibit 99.2, which may be used in whole or in
part in meetings with investors and analysts beginning on November 19, 2020.

ITEM 7.01 REGULATION FD DISCLOSURE

The disclosure in Item 2.02 above is incorporated herein by reference.

The furnishing of the attached presentation is not an admission as to the materiality of any information therein. The information contained is summary information
that is intended to be considered in the context of more complete information included in our filings with the U.S. Securities and Exchange Commission (the
“SEC”) and other public announcements that we have made and may make from time to time by press release or otherwise. We undertake no duty or obligation to
update or revise the information contained in this report, although we may do so from time to time as management believes is appropriate. Any such updating may
be made through the filing of other reports or documents with the SEC, through press releases or through other public disclosures. For important information about

forward looking statements, see “Forward Looking Statements” in Exhibit 99.2 included herewith.

The information in this current report on Form 8-K, including Exhibit 99.1 and Exhibit 99.2, is being furnished and will not be treated as “filed” for the purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS
(d) Exhibits

Exhibit Number  Description

99.1 Press release of RCI Hospitality Holdings, Inc. dated November 19, 2020
99.2 Investor Presentation - November 2020




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.

RCI HOSPITALITY HOLDINGS, INC.

Date: November 19, 2020 By: /s/ Eric Langan

Eric Langan
President and Chief Executive Officer




Exhibit 99.1

RCIHOSPITALITY
HOLDINGS INC

RCI Announces 1Q21 Sales Trends, Current Cash Levels, and Bombshells Expansion Plans

HOUSTON—November 19, 2020 — RCI Hospitality Holdings, Inc. (Nasdaq: RICK) today announced first quarter Fiscal 2021 sales trends, current cash levels, and
plans to double the number of company-owned locations of its Bombshells Restaurant & Bar chain.

Sales Trends & Cash

October sales for clubs and restaurants totaled $15.3 million, their best monthly performance since April when all locations were closed due to government related
Covid-19 measures. October sales were up 34% compared to September and equaled 97% of year ago October sales.

During October, 47 of 48 locations were open (37 clubs and all 10 Bombshells). All locations continued to limit occupancy in accordance with coronavirus safety
plans. Many clubs and restaurants continued to experience strong sales and a steady flow of business. Not all clubs operated at full schedules, in line with other
restrictions. That included some of our biggest clubs in South Florida and New York City.

As of today, the latest wave of Covid is leading to increased restrictions, including reduced occupancy levels and operating hours for some clubs, causing some to
close temporarily. Currently, 32 clubs and all 10 Bombshells are open. If there are no additional closings or restrictions, November revenues should total around
$11 million to $12 million. RCI currently has approximately $18 million cash on hand.

“The Next 10” Bombshells

RCI plans to develop 10 new Bombshells over the next three years assuming it can find the right locations and structure the development of each in line with the
company’s capital allocation strategy. The expansion is being launched due to the chain’s overall success since its 2013 founding, including its particularly strong
performance through the coronavirus, Bombshells’ ability to easily self-fund the new units, and a significantly improved market for accessing prime locations
and/or buying and leasing them at attractive prices.

For the fourth fiscal quarter ended September 30, 2020, total Bombshells sales were $15.5 million, up more than 80% year over year and 50% on a same-store
basis. Since inception of the concept through Fiscal 2020, the cash on cash return of “The First 10” has met RCI’s capital allocation objectives and more than paid
back all of the cash invested in them, including the cash invested in the four most recent locations, which opened in FY19 and FY20.

RCI is currently negotiating leases or real estate purchases and bank financing for four of the proposed new locations. Target markets are Dallas-Fort Worth, where
the first Bombshells is located; Houston, where there are eight Bombshells; and Miami-Fort Lauderdale, where RCI subsidiaries own two large nightclubs.

Sidoti Virtual Investor Conference Today
RCI plans to discuss the above developments in its presentation today at the Sidoti Virtual Investor Conference at 12:15 PM ET / 11:15 AM CT. To access the live

webcast, slides, ask questions, and replay, visit: https://sidoti.zoom.us/webinar/register/ WN_iSrSEJ11Ss-KZB1ZwO0fAPQ. Visit the webcast link in advance to pre-
register or download any necessary software.




About RCI Hospitality Holdings, Inc. (Nasdaq: RICK)

With more than 40 units, RCI Hospitality Holdings, Inc., through its subsidiaries, is the country’s leading company in gentlemen’s clubs and sports
bars/restaurants. Clubs in New York City, Chicago, Dallas/Ft. Worth, Houston, Miami, Minneapolis, St. Louis, Charlotte, Pittsburgh, and other markets operate
under brand names such as Rick’s Cabaret, XTC, Club Onyx, Vivid Cabaret, Jaguars Club, Tootsie’s Cabaret, and Scarlett’s Cabaret. Sports bars/restaurants
operate under the brand name Bombshells Restaurant & Bar. Please visit http://www.rcihospitality.com/.

Forward-Looking Statements

This press release may contain forward-looking statements that involve a number of risks and uncertainties that could cause the company’s actual results to differ
materially from those indicated in this press release, including, but not limited to, the risks and uncertainties associated with (i) operating and managing an adult
business, (ii) the business climates in cities where it operates, (iii) the success or lack thereof in launching and building the company’s businesses, (iv) cyber
security, (v) conditions relevant to real estate transactions, (vi) the impact and uncertainty of the coronavirus pandemic, and (vii) numerous other factors such as
laws governing the operation of adult entertainment businesses, competition and dependence on key personnel. For more detailed discussion of such factors and
certain risks and uncertainties, see RCI’s annual report on Form 10-K for the year ended September 30, 2019 and its latest Form 10-Q as well as its other filings
with the U.S. Securities and Exchange Commission. The company has no obligation to update or revise the forward-looking statements to reflect the occurrence of
future events or circumstances.

Media & Investor Contacts

Gary Fishman and Steven Anreder at 212-532-3232 or gary.fishman@anreder.com and steven.anreder@anreder.com




Exhibit 99.2

RCIHOSPITALITY
HOLDINGS INC

Building a portfolio of well-managed, high cash-flowing
nightclubs and restaurants
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Forward-Looking Statements
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Non-GAAP Financial Measures
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What We Do

Qvarview

Hightclubs

Bombshells
Restaurants

Entertainmeant
Dirives Sales

= Building a portfolio of well-managed, high cash-flowing nightelubs and restaurants
= Founded 1983, IPO and Masdag listing in 1595

+ 38 clubs = Many of the industry’s bast in top US markets
+ Major brands: Rick's, Tootsie's, Scardett's. XTC. Jaguars, Cluk Onyx
+ % of annual revenuees: 82% in FY 18, ~87% in FY20

= Fast-growing, spors bar restaurant chain in Texas
= 10 locations (8 apen at the end of FY 10}

= 4 of annual revenses: 17% in FY 18, ~33% in FY20

+ Clubs: Beautiful fernale entertainers attract customers

+ Bombshells: Mew generation sports bar and restaurant
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Great Business

Strong Cash Generation (FY149)
» High gross profit margin [86%)
= Fastinwentary WInsver

= Lo maintenance capes ($3.9M)

Clubs: Barriers to Entry

= Wostmunicpa lcanses bed ta physical lecatan

«  Faw municipaliies lssue raw ansas

* e heve acquired ~B0% of ciubs we own

Bombshells: Doas Batter in “Class A" Spaces

= High Iraffic areas whare olber casual dning Srands are lccatad
Own Most of Our Real Estate

+ Halpad us through COWID-19 veraws olbers in hospiaity

Access to Bank Financing

= Growth funded thraugh debt, mast of which is real astats

Total Revenues (FY19)
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Capital Allocation Strategy*
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Major Transformation

Defined &
Adopted
Capital
Allocation
Strategy

Disposed
of Under-
Performing
Locations

Changed

Bombshells

Eliminated T
Equity ~Hudy

Financing & L.a:,-. Flow
Used Debt Growth
Instead Machine

RCIHOSPITALITY
HOLDINGS INC




Strong Track Record
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Sales Trends Through COVID-19

Octobear Total Revenusas [(§M)
= Up 32% from Saptembar

a1e
= Equal to 57 of pear sgo revenues
= 47 af 48 localions cpen (37 clubs + &l 10 Bomashels) L EE]

54

Most Locations Re-Open to Strong Sales

»  Cpnbnus joattract cusiomars and 2 staadiar flpe of
Busirass curing apsrating hours

= Bome lecations deing batter than year-age perieds

+ Alllocations ML eccUpany In line Wit satety plans

+  Hours at some [ocalions restricles due o stanelacal
COMD- A malsticin T of Year-Ago Revenues

Mid-Movember %

«  Saeing incraased resticiions with labast COVID=19
wava

Az vy 1xe aky Aga  Sezea  Cooker

= 42 Incations open (32 cluks + al 10 Somashels)

= If na adeitianal reskrictians, Navermnber reverues should
be akaud ~511-1211
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Bombshelis: Why It's Working

More Upscale Than Traditional Sports Bars
i Somathing for Everybody
+  Batler guality food, service ard axperencs

Appeals i men. womsn. Tamlles, riends, snghs. cousles,
rlliznrdals

+ Sreng community Ineslvement
«  Large venues: ~3K 8. 1L inside + ~2K sg. fl. palio outside
+  Big HDT\'s, scralch kilchen, free Wi-Fi. USE charging

stations, Dus

Financial Dynamics

The
Bombshells

+ Large amauni of high margn apzatizer salss (-DT‘.Iccpl

«  Greal marging and Taslt payback
+ Long day: Lunch, happy haur, dinnar, lade righd

+  Bullding company-e=ned units 1o create crilca mass
«  Potanbal 30-100 kcations (owmed and franchlsad)




Bombshells Expansion Plan: “The Next 10”

The Qpportumnity

v COWIE-19 creates unigue ard compeling cppertunity

«  "Tha First 107 proven to e wsll, particulany through COVID-
15

«  Can sccess prima locatlons not grevicusly avallable andior
bulease mem at significantly lewar prices

The Plan

+  Cpen 10 new unids gver ke naxt 38 manths (calendars
2021, 2022 and 20Z3). ..
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v ity [ ws find tha rght Igzatikans and struchurs the
dewalopmant of sach in line with capital location strategy

+  Target markebs: Dallaz-Farl Warlh, Miami-Feet Laugerdale,
and Hauslon [all localicns laverage exisling management)

Status

+  Cumanlly negohating for 'eases or real astate purchasas ard
bank firanzing *or four lecatisns

« Mora detals to come
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“The Next 10” Bombshells Initial Models

s = The four potential sites we ara
Annualized stors laval raturn $1.0-31.2M F1.3-51.6M considenng could be leased andier

acquirad locatizns

- Basad on that, wa have saveloped
Debi = 52.4-53.2M thess two financlal medals

Cash Investment F2.6-32.8M F2.6-32.8M

= Thesa are basad on an average of
Total investment F2.6-32.8M 35.0-35.0M £5.0-55 50 in arnual ravarda af ~20%
cperating margins
= Each new lezatien will b2 avaluatsd on
fts Incheidual wase taneis of real
astate cpporuntles

Raturn on cash invesiment - unleverad SE-40% 50-6E%

Return on cash investment = levered - 20.57%

=
* RESTAURANT & DAR*




Key Takeaways

RCI has gone through a major transformation

Driven by FCR/PS growth based on disciplined capital allocation

COVID-19 has created compelling investment opportunities for the company
We helieve our core strategies will work well as we emerge from COVID-18

Fre-COVID-18, we believe we were on a $35-$38M FCF annualized run rate based an all
subsidiary locations open

We expect to generate adequate cash flow from operations for the next 12 months
[assuming no additional shutdown)

We may see increased market share in both the nightclub and restaurant segments as a
result of competitors closing due to COVID-19




Non-GAAP Reconciliations
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Contact Information

Corporate Office
10737 Cutten Road
Houston, TX TTI6E
Phone: (281) 387-6730

Invesior Relations
Gary Flshman

Shavan Anradsr
Phene: (212) 532-3232

IR Wabsite
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