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About Us

Based in Nashville, Tennessee, Ryman Hospitality Properties, Inc. (NYSE: RHP)
is a real estate investment trust specializing in group-oriented, destination hotel
assets in urban and resort markets. Our managed assets include a network of
four upscale, meetings-focused resorts totaling 7,795 rooms that are managed
by world-class lodging operator Marriott International under the Gaylord Hotels
brand. Other Marriott-managed assets include Gaylord Springs Golf Links, the
Wildhorse Saloon, the General Jackson Showboat and The Inn at Opryland, a
303-room overflow hotel adjacent to Gaylord Opryland.

Ryman Hospitality Properties also operates a number of media and
entertainment assets. These assets include the Grand Ole Opry, the legendary
weekly showcase of country music’s finest performers for nearly 90 years; the
Ryman Auditorium, the storied former home of the Grand Ole Opry located

in downtown Nashville; and WSM-AM, the Opry’s radio home and one of the

H ““

nation’s “clear channel” stations.

Ryman Hospitality Properties owns four of the nine convention hotels with greater
than 400,000 square feet of meeting space. The high replacement costs and

long lead times for developing these large-scale resort properties provides the
company with a unique competitive position.

Our Vision

Our vision is to leverage our expertise in yielding attractive returns on group-
oriented resort assets to generate income and enhanced long-term value for
our stockholders. Ryman Hospitality Properties is also committed to preserving
and fostering the rich heritage of our entertainment brands through aggressive
management and sustained growth.

ONE GAYLORD DRIVE
NASHVILLE, TN 37214
615-316-6000

WWW.RYMANHP.cOM




RYMAN HOSPITALITY PROPERTIES, INC.

A REAL ESTATE INVESTMENT TRUST

Dear Fellow Shareholders,

The year 2012 marked the second time in a decade that we have reengineered our business model in order to
adapt our company to the external forces that so acutely impact the creation of shareholder value. In 2011 and
2012, it became clear to our management team and board that, as successful as we had been in the creation of
Gaylord Hotels, being a long-term developer of real estate was not appreciated by the investment community and
was instead contributing to the substantial volatility in our stock price that we had experienced during the past
few years. This volatility in turn allowed a competitor to acquire a large interest in our company, the
consequences of which could have been a sale of the company below what it was worth.

Those of you who have been shareholders for some time and approved our plan know the options we pursued: a
sale of the company, a sale of certain assets, the sale of our hotel brand or retain the hotels and convert to a real
estate investment trust.

As we explored the consequences of each of these options, one fundamental belief we held was that the recovery
in the economy was most likely before us and that over time, our world-class hospitality assets were likely to be
worth significantly more as occupancy and rate build in a recovering economy. Therefore, it was clear that a sale
of the assets would not yield the best result for the shareholders.

A sale of the company was also considered (particularly given the interest held by our competitor) and it was
clear that the synergies, especially pertaining to costs, would benefit the acquirer rather than the company’s
shareholders. So, as you all know, we chose the third path...the sale of the Gaylord Hotels brand and the
conversion to a real estate investment trust.

I now know why very few companies choose to undergo this type of conversion, as it is hard and disruptive to
the business. But at the end of the day, it has been really successful in terms of shareholder value creation (see
Figure 1) and positioning our company well for the future.

One of the first and most important decisions we had to make was which company would be an ideal fit to
operate our properties. It became clear very quickly that Marriott International was the right partner for us. They
share many of our values when it comes to employees and customer service, and the benefits for shareholders are
clear — which I will get to shortly.

Last year and earlier this year, as the conversion to Marriott management was underway, we said goodbye to
some wonderful folks who had worked tirelessly to build Gaylord Hotels into a great brand. Saying goodbye was
one of the more difficult parts of the process, and I would like to thank each and every one of them for everything
they did for our company. It was a privilege to work with all of you.

Notwithstanding the physical and emotional disruption that we endured in 2012, if we exclude the one-time REIT
conversion costs, this year was a record for us. I am very proud of the job that was done by our operating teams
across our company, and particularly our sales team who booked more than 1.9 million forward room nights
despite the disruption and soft economy.

So while the transformation was difficult and challenging on multiple fronts, with a little more work, the
conversion will be behind us and an exciting future lies ahead.

Our new lean company, Ryman Hospitality Properties, possesses some very strong characteristics: great hotel
assets, a balance sheet that we believe is clearly one of the best in the hospitality REIT sector, high earnings
potential per guest room compared to others in our sector and a company that, because of its free cash flow, plans
to pay one of the best dividends among our hospitality REIT competitors in 2013.



Our growth will come in multiple forms. We believe our existing assets will become more valuable over time as
the Marriott delivery systems gain traction. We are excited about these delivery systems and we are confident
that more group and leisure room nights will be generated through their efforts than if we had stayed a standalone
brand. We are also excited about margin expansion partly due to cost elimination as a result of Marriott’s scale
advantages, as well as our reduced corporate cost structure at Ryman Hospitality.

Going forward, we will no longer be the developer of ground up projects simply because we believe we will be
able to purchase assets at prices below their replacement cost. The asset base we will focus on will be hotels that
have more than 500 guest rooms but also possess large meeting facilities. We intend to be a hospitality REIT that
is focused on the meetings industry. Our concentration on this segment of the industry affords us a great degree
of visibility and insulation against market volatility. Most of the business we book is, on average, signed more
than two years in advance of the group arriving, and virtually all of our contracts have specific attrition and
cancellation fees included so that we are protected even if a group cancels. It is for this reason that our company
suffered far less than other hospitality REITS in 2009, when the hotel industry fell off a cliff.

Our Opry and attractions business continues to grow and we have several interesting projects that will enhance
the value of these businesses. I am proud of our company’s involvement in the new ABC hit series “Nashville”
that so glowingly displays some of the great assets we own in this city. Over time, I believe this show will help
drive more visitors to Nashville, which will in turn make our Nashville assets more valuable.

Given the fact that our stock at the time of writing this letter is trading at a multiple below our peers, we believe
the best way to create value for shareholders in the foreseeable future is to invest in our own stock, which is why
we received authorization from our board to repurchase up to $100 million in shares. We will also be returning
capital to our shareholders in the form of a dividend. It is our intention to pay out (subject to declaration by our
board) approximately $2.00 per share in 2013, or $.50 per quarter.

This number could certainly increase based on how our year progresses, but we believe that even at this level it
gives us one of the best dividend yields in the hospitality REIT sector in 2013.

The year 2012 saw a significant increase in the market value of our equity. I am proud of the accomplishments of
everyone who was associated with the transformation, including our leadership team, our board of directors and
our partners at Marriott, all of whom have been instrumental in helping us navigate through what was
unquestionably an exceptional year. We would also, of course, like to thank you, our shareholders, and we
reiterate that we are absolutely committed to the growth of this company and continuing to deliver value to you
in 2013 and beyond.

Warm Regards,

Colin V. Reed



Figure 1: The following graph compares the cumulative one-year total return to shareholders on Ryman
Hospitality Properties, Inc.’s common stock relative to the cumulative total returns of the Dow Jones US index
and the Dow Jones US Hotels index. An investment of $100 (with reinvestment of all dividends) is assumed to
have been made in our common stock and in each of the indices on December 31, 2011, and its relative
performance is tracked through December 31, 2012.
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Ryman Hospitality Properties, Inc. 100.00 116.20 123.28 127.59 130.41 157.21 159.73 152.24 167.94 163.75 161.60 167.67 194.11
Dow Jones US 100.00 104.94 109.51 112.91 112.22 105.27 109.36 110.61 113.34 116.16 114.18 115.04 116.32
Dow Jones US Hotels 100.00 111.98 115.72 122.17 127.26 122.21 125.89 123.29 126.79 131.79 124.43 125.65 132.45

The stock price performance included in this graph is not necessarily indicative of future stock price
performance. SEC rules require that registrants include in their annual report a five-year performance graph
reflecting the change in the shareholder return of a registrant over a five-year period, assuming reinvestment
of dividends, in comparison to the five-year stock performance of other stock indices and/or peer issuers. The
chart set forth above is provided in addition to the five-year performance graph required by SEC rules. For the
five-year performance graph included in this annual report as required by SEC rules, see page F-104 of this
annual report.
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RYMAN HOSPITALITY PROPERTIES, INC. AND SUBSIDIARIES

SELECTED FINANCIAL DATA

The following selected historical financial information of the Company and its subsidiaries as of December 31,
2012 and 2011 and for each of the three years in the period ended December 31, 2012 was derived from our
audited consolidated financial statements included herein. The selected financial information as of December 31,
2010, 2009 and 2008 and for each of the two years in the period ended December 31, 2009 was derived from
previously issued audited consolidated financial statements adjusted for unaudited revisions for discontinued
operations. The information in the following table should be read in conjunction with “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” and our consolidated financial statements and
related notes as of December 31, 2012 and 2011 and for each of the three years in the period ended December 31,
2012 included herein (in thousands, except per share amounts).

Income Statement Data:
Revenues:
Hospitality
Opry and Attractions
Corporate and Other

Total revenues

Operating expenses:

Operating costs

Selling, general and administrative

Management fees

REIT conversion costs (1)

Casualty loss (2)

Preopening costs (3)

Impairment and other charges (4)

Depreciation and amortization:
Hospitality
Opry and Attractions
Corporate and Other

Total depreciation and amortization
Total operating expenses

Operating income (loss):
Hospitality
Opry and Attractions
Corporate and Other
REIT conversion costs (1)
Casualty loss (2)
Preopening costs (3)
Impairment and other charges (4)

Total operating income (loss)
Interest expense, net of amounts capitalized
Interest income
Income (loss) from unconsolidated companies
Net gain on extinguishment of debt (5)
Other gains and (losses) (6)

Income (loss) from continuing operations before income taxes
(Provision) benefit for income taxes

Income (loss) from continuing operations
Income (loss) from discontinued operations, net of taxes (7)

Net income (loss)

Income (Loss) Per Share:

Income (loss) from continuing operations
Income (loss) from discontinued operations, net of taxes

Net income (loss)

Income (Loss) Per Share — Assuming Dilution:

Income (loss) from continuing operations
Income (loss) from discontinued operations, net of taxes

Net income (loss)

Dividends Declared per Common Share (8)

Years Ended December 31,

2012 2011 2010 2009 2008
$916,041 $886,634 $722.938 $814,154 $848.332
70,463 65,386 46918 58599 65,670
90 124 105 92 412
986,594 952,144 769,961 872,845 914414
570,905 566,390 474,609 527,074 555,225
182253 179301 158,169 172361 174,325
4,337 — — — —
101,964 - - - -
858 1,225 42,321 - —

340 408 55.287 — 19,190

— - — - 19,264
107,343 109,521 91,117 101444 97,229
5,119 5.261 4710 4,674 4871
18229 10,507 9734 10,449 7,651
130,691 125289 105561 116,567 109,751
991,348 872,613 835947 816,002 877,755
150,210 130,939 91,705 112,171 124,828
13,215 8,760 1,237 5,050 4,834
(65017)  (58.535)  (61,320)  (60,378)  (54,549)
(101,964) — - - —
(858)  (1.225) (42,321 - -
(340) (408)  (55.287) — (19,190

_ _ — — (19264
@4,754) 79531  (65986) 56,843 36,659
(58,582)  (74.673)  (81,426) (76,592)  (64,069)
12,307 12,460 13,124 15087 12,689
109 1,086 608 O) (746)

— — 1299 18,677 19,862
22,251 (916) (535)  2.847 453
(28,669) 17488  (132.916) 16,857 4,848
2034 (7420) 40718 (9,743)  (1,016)
(26,635 10,068  (92,198) 7,114 3,832
) 109 3,070 (7.137) 532

$ (26,644) $ 10,177 $ (89.128) $ (23) $ 4,364
$ (056 $ 021 $ (195 $ 017 $ 009
— - 0.06 (0.17) 0.02

$ (056 $ 021 S (1.89) $ (0.00) $ 0.11
$ (056 $ 020 $ (195 $ 017 $ 009
— — 0.06 (0.17) 0.02

$ (056 $ 020 $ (1.89) $ (0.00) $ O0.11
$ 684 $§ — $ - $ — % —
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As of December 31,

2012 2011 2010 2009 2008
Balance Sheet Data:
Total assets $2,543,139  $2,563,400 $2,620,933  $2,661,023  $2,560,379
Total debt 1,031,863 1,073,825 1,159,215 1,178,688 1,262,901
Total stockholders’ equity 853,598 1,045,535 1,029,752 1,078,684 903,219

(1) We have segregated all costs related to the transactions that have facilitated our conversion to a REIT (as discussed more
fully in “REIT Conversion and Marriott Sale Transaction” under Item 7, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”) from normal operations and reported these amounts as REIT conversion
costs in the accompanying consolidated statements of operations. During 2012, we incurred $102.0 million of REIT
conversion costs, which includes $33.3 million of non-cash impairment charges, $23.1 million in professional fees, $24.4
million in employment, severance and retention costs, and $21.2 million in various other transition costs.

(2) Casualty loss for 2010 reflects $92.3 million in expenses related to the Nashville Flood, partially offset by $50.0 million
in insurance proceeds, as described more fully in “Operating Results — Casualty Loss” under Item 7, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”.

(3) Preopening costs for 2010 are related to the Gaylord Opryland and Grand Ole Opry House, which were closed during
portions of 2010 as a result of the Nashville Flood. Preopening costs for 2008 are primarily related to the Gaylord
National, which opened in April 2008.

(4) In 2008, we recorded an impairment charge of $12.0 million related to the termination of our agreement to purchase the
Westin La Cantera Resort, located in San Antonio, Texas, an impairment charge of $4.7 million related to our decision to
terminate our plans to develop a resort and convention hotel in Chula Vista, California, and an impairment charge of $2.5
million to write off our investment in Waipouli Holdings, LLC.

(5) During 2010, we repurchased $28.5 million in aggregate principal amount of our outstanding 6.75% senior notes for
$27.0 million. After adjusting for deferred financing costs and other costs, we recorded a pre-tax gain of $1.3 million as a
result of these repurchases. During the first three quarters of 2009, we repurchased $88.6 million in aggregate principal
amount of our outstanding senior notes ($61.6 million of 8% senior notes and $27.0 million of 6.75% senior notes) for
$62.5 million. After adjusting for deferred financing costs and other costs, we recorded a pre-tax gain of $24.7 million as
a result of these repurchases. During the fourth quarter of 2009, we executed a cash tender offer and called for
redemption all of the remaining outstanding 8% senior notes that were not repurchased through the tender offer. Pursuant
to these transactions, during the fourth quarter of 2009, we accepted for purchase all of the $259.8 million aggregate
principal amount outstanding 8% senior notes. After adjusting for deferred financing costs, the deferred gain on a
terminated swap related to these notes, and other costs, we recorded a pre-tax loss of $6.0 million as a result of this
repurchase. During December 2008, we repurchased $45.8 million in aggregate principal amount of our outstanding
senior notes ($28.5 million of 8% senior notes and $17.3 million of 6.75% senior notes) for $25.4 million. After
adjusting for deferred financing costs, we recorded a pre-tax gain of $19.9 million as a result of the repurchases.

(6) Other gains and (losses) for 2012 includes $20.0 million in income recognized on the sale of intellectual property to
Marriott.

(7) We have presented the operating results of Corporate Magic and ResortQuest, as well as various smaller businesses, as
discontinued operations for all periods presented.

(8) Reflects the aggregate declared per share value of the special dividend paid on December 21, 2012. We distributed an
aggregate amount of approximately $309.8 million. Twenty percent, or $62.0 million, of the special dividend was paid in
cash, and the remainder was paid in shares of our common stock.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

Overview

On January 1, 2013, we began operating as a real estate investment trust (“REIT”) for federal income tax
purposes, specializing in group-oriented, destination hotel assets in urban and resort markets. Our owned assets
include a network of four upscale, meetings-focused resorts totaling 7,795 rooms that are managed by world-
class lodging operator Marriott International, Inc. (“Marriott”) under the Gaylord Hotels brand. These four
resorts, which we refer to as our Gaylord Hotels properties, consist of the Gaylord Opryland Resort &
Convention Center in Nashville, Tennessee (“Gaylord Opryland”), the Gaylord Palms Resort & Convention
Center near Orlando, Florida (“Gaylord Palms”), the Gaylord Texan Resort & Convention Center near Dallas,
Texas (“Gaylord Texan”) and the Gaylord National Resort & Convention Center near Washington D.C.
(“Gaylord National”). Our other owned assets managed by Marriott include Gaylord Springs Golf Links
(“Gaylord Springs”), the Wildhorse Saloon, the General Jackson Showboat (“General Jackson”) and the Inn at
Opryland (renamed from the Radisson Hotel at Opryland), a 303-room overflow hotel adjacent to Gaylord
Opryland. We also own and operate a number of media and entertainment assets including the Grand Ole Opry,
the legendary weekly showcase of country music’s finest performers for nearly 90 years; the Ryman Auditorium,
the storied former home of the Grand Ole Opry located in downtown Nashville; and WSM-AM, the Opry’s radio
home.

Each of our award-winning Gaylord Hotels properties incorporates not only high quality lodging, but also at least
400,000 square feet of meeting, convention and exhibition space, superb food and beverage options and retail and
spa facilities within a single self-contained property. As a result, our Gaylord Hotels properties provide a
convenient and entertaining environment for convention guests. Our Gaylord Hotels properties focus on the large
group meetings market in the United States.

In 2012, we completed restructuring transactions to facilitate our qualification as a REIT for federal income tax
purposes. Our goal is to become the nation’s premier hospitality REIT for group-oriented meetings hotel assets
located in urban and resort markets.

Our concentration in the hospitality industry, and in particular the large group meetings sector of the hospitality
industry, exposes us to certain risks outside of our control. Recessionary conditions in the national economy have
resulted in economic pressures on the hospitality industry generally, and on our properties. However, beginning
in 2010, the trend began to reverse, and we have begun to see stabilization in our industry and specifically in our
business. In 2011 and 2012, we have seen increases in group travel as compared to recessionary levels, as well as
growth in outside-the-room revenue, indicating that not only are group customers traveling again, they are
spending more on food and beverage and entertainment during their stay at our properties.

Group customers typically book rooms and meeting space with significant lead times, sometimes several years in
advance of guest arrival. During an economic recovery, group pricing tends to lag transient pricing due to the
significant lead times for group bookings. Group business booked in earlier periods at lower rates continues to
roll off, and with improving group demand, is being replaced with bookings reflecting generally higher rates. Our
attrition and cancellation levels have also decreased compared to recessionary levels.

As discussed below, on October 1, 2012, Marriott assumed responsibility for managing the day-to-day operations
of our Gaylord Hotels properties and other of our Nashville attractions and began managing the Inn at Opryland
on December 1, 2012. As a result, we now rely upon Marriott to generate improvements in occupancy and
revenue levels at our hotel properties. However, there can be no assurance that Marriott will be able to increase
occupancy and revenue levels at our hotel properties.

See “Forward-Looking Statements” and “Risk Factors” under Part I of this report for important information
regarding forward-looking statements made in this report and risks and uncertainties we face.
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Significant Developments in 2012
REIT Conversion and Marriott Sale Transaction

After conducting a strategic review of our business, on May 30, 2012, our board of directors unanimously
approved a plan to restructure our business operations to facilitate our qualification as a REIT for federal income
tax purposes (the “REIT conversion”). We completed the REIT conversion during 2012 and will elect to be taxed
as a REIT for the year ending December 31, 2013. As a REIT, we generally will not be subject to federal
corporate income taxes on that portion of our capital gain or ordinary income from our REIT operations that is
distributed to our stockholders. This treatment substantially will eliminate the federal “double taxation” on
earnings from our REIT operations, or taxation once at the corporate level and again at the stockholder level, that
generally results from investment in a regular C corporation. Our non-REIT operations, which consist of the
activities of TRSs that will act as lessees of our hotels, as well as the businesses within our Opry and Attractions
segment, will continue to be subject, as applicable, to federal corporate income taxes. The steps we took during
2012 to effect the REIT conversion are summarized below.

The Merger. Under requirements of the Internal Revenue Code of 1986, as amended (the “Code”), REITs are
subject to ownership restrictions such that no more than 50% of the value of the REIT’s outstanding common
stock may be owned, directly or indirectly, by five or fewer individuals (as defined by the Code to include
various kinds of entities) during the second half of any calendar year. To implement articles of incorporation that
enabled us to satisfy the requirements under the Code and otherwise to address concerns related to stock
ownership, our predecessor, Gaylord Entertainment Company, formerly a Delaware corporation (“Gaylord”),
formed and merged with and into Ryman Hospitality Properties, Inc. (formerly known as Granite Hotel
Properties, Inc.), a Delaware corporation (“Ryman”), effective October 1, 2012 (the “Merger”). The Merger was
approved by the stockholders of Gaylord at a special meeting of stockholders held on September 25, 2012. As a
result of the Merger, the outstanding shares of Gaylord’s common stock converted into the right to receive the
same number of shares of Ryman’s common stock, and Ryman succeeded to and began conducting, directly or
indirectly, all of the business conducted by Gaylord immediately prior to the Merger. The rights of our
stockholders are now governed by our Amended and Restated Certificate of Incorporation (the “Charter”) and
our Amended and Restated Bylaws. The Charter generally prohibits any stockholder from owning more than
9.8% of the outstanding shares of our common stock or any other class or series of our stock. These ownership
limitations are subject to waiver or modification by our board of directors. The shares of our common stock are
trading on the New York Stock Exchange under the ticker symbol “RHP”. Pursuant to Rule 12g-3(a) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), shares of common stock of Ryman, as
successor to Gaylord, are deemed to be registered under Section 12(b) of the Exchange Act.

Implementation of UPREIT and TRS Structure. To facilitate our qualification as a REIT, we underwent a
reorganization of our operations and corporate structure. We now operate as an umbrella partnership REIT (an
“UPREIT”), which means that all of our assets are held by, and operations are conducted through, RHP Hotel
Properties, LP, a subsidiary operating partnership (the “Operating Partnership”) that we formed in connection
with the REIT conversion. In the future, we may amend the limited partnership agreement of the Operating
Partnership to provide that its partnership units will be convertible on a one-for-one basis for shares of our
common stock. Under certain circumstances, we may issue such partnership units as consideration to acquire
hotel properties. By offering partnership units, the seller of such hotel property could defer federal income tax on
any of the seller’s gains on sale, and this tax advantage may enable us to acquire hotel properties in the future
which otherwise might not be available for sale.

As a REIT, at least 75% of our gross income for each taxable year must generally be derived from “rents from
real property” or other income permitted by the Code. To meet this requirement, we implemented a structure
under which our hotel properties are owned or leased by certain subsidiaries of the Operating Partnership, which
are disregarded entities for federal income tax purposes, and these qualified REIT subsidiaries lease or sublease
our hotels to taxable REIT subsidiaries (each, a “TRS”) pursuant to leases that contain economic terms which are
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similar to a lease between unrelated parties. The rent that we receive from our TRS lessees qualifies as “rents
from real property” as long as the property is operated on behalf of our TRS lessees by a person who qualifies as
an “independent contractor” (as defined in the Code) and who is, or is related to a person who is, actively
engaged in the trade or business of operating “qualified lodging facilities” (as defined in the Code) for any person
unrelated to us and our TRS lessees (an “eligible independent contractor”). As described below, our TRS lessees
have engaged Marriott to manage the day-to-day operations of our hotels as an eligible independent contractor.

In addition, we own our Opry and Attractions businesses in TRSs, and certain of those TRSs have engaged
Marriott to manage their assets, as described below.

Marriott Management. On October 1, 2012, we completed the Marriott sale transaction pursuant to that certain
Purchase Agreement, dated May 30, 2012, by and among Gaylord, Gaylord Hotels, Inc., Marriott Hotel Services,
Inc., and Marriott, pursuant to which we sold the Gaylord Hotels brand and rights to manage our Gaylord Hotels
properties for $210 million in cash (the “Marriott sale transaction”). In connection with the Marriott sale
transaction, each of our TRS lessees for our Gaylord Hotels properties is now a party to a management agreement
(one for each of our Gaylord Hotels properties) and a pooling agreement with Marriott. Under the management
agreements, on October 1, 2012, Marriott assumed responsibility for managing the day-to-day operations of our
Gaylord Hotels properties. We do not have the authority to require Marriott to operate our Gaylord Hotels
properties in a particular manner, although we do have consent and approval rights for certain matters under the
hotel management agreements, subject to the limitations described therein. Each of the management agreements
has a term expiring in 2047, with three automatic 10-year renewal periods (provided the applicable hotel has met
certain performance thresholds). Each of the management agreements requires us to pay Marriott a base
management fee of 2% of gross revenues from the applicable property for each fiscal year or portion thereof.
Additionally, the pooling agreement requires us to pay Marriott an incentive fee of: (i) 20% of pooled available
cash flow (which is generally operating profit for the pooled hotels less an owner’s priority) in each of 2013 and
2014; (ii) 10% of the first $10.0 million of pooled available cash flow, plus 20% of any additional pooled
available cash flow over such threshold for 2015; and (iii) 10% of the first $15.0 million of pooled available cash
flow, plus 20% of any additional pooled available cash flow over such threshold in or after 2016. The owner’s
priority is collectively $240.0 million, plus certain additional amounts, including 10% of certain non-routine
capital expenditures, conversion work, and non-routine replacements of furniture, fixtures and equipment and
routine capital expenditures in excess of a reserve. If one or more of our Gaylord Hotels properties were not a
“pooled hotel” (i.e., if we cease to own the hotel or we lease the hotel to a third party), the thresholds used to
calculate the incentive fee in the pooling agreement will be adjusted, and the incentive fee for the non-pooled
hotel will be based on such hotel’s performance. The management agreements and pooling agreement also
contain certain restrictions on our incurring indebtedness that encumber our Gaylord Hotels properties on an
individual or aggregate basis. The management agreements may be terminated earlier than the stated term if
certain events occur, including the failure of Marriott to satisfy certain performance standards. The management
agreements prohibit us from selling the Gaylord Hotels properties to certain persons, including any person who
does not, in Marriott’s reasonable judgment, have sufficient financial resources and liquidity to fulfill our
obligations under the management agreement, or any person who owns a controlling interest in a hotel brand
(e.g. Hilton, Hyatt) totaling at least ten full-service hotels or twenty-five select-service hotels, or in a group of
hotels totaling at least ten full-service hotels or twenty-five select-service hotels that are not affiliated with a
brand but that are marketed and operated as a collective group, if such brand or group of hotels compete with
Marriott. In addition, we may not sell a Gaylord Hotels property if we are then in breach of the applicable
management agreement.

In addition to the Marriott sale transaction, our TRSs entered into additional management agreements with
Marriott pursuant to which Marriott assumed responsibility for managing the day-to-day operations of the
General Jackson Showboat, Gaylord Springs and the Wildhorse Saloon beginning October 1, 2012, and the Inn at
Opryland beginning December 1, 2012.

Internal Reorganization. In connection with our REIT conversion, we transferred to Marriott approximately
8,400 employees who worked at our various properties. In addition, we began and continue to implement a
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reorganization within, and a reduction in the number of members of, our current executive management team and
the other employees currently within the Corporate and Other segment. In connection with the reorganization, we
anticipate that our corporate overhead expenses within the Corporate and Other segment will be reduced. We
anticipate that we have or will terminate the employment of approximately 305 employees within our Corporate
and Other segment of whom approximately 35% transitioned their employment to Marriott. The severance cost
associated with these terminations, of which approximately $24 million was accrued in 2012, is included within
our $31 million estimate of severance and retention cost related to the REIT conversion discussed further below.

Costs Related to REIT Conversion. We have segregated all costs related to the foregoing transactions from
normal operations and reported these amounts as REIT conversion costs in the accompanying consolidated
statements of operations. During 2012, we incurred $102.0 million of REIT conversion costs, which includes
$33.3 million of non-cash impairment charges. Excluding non-cash impairment charges, we currently estimate
that we will incur an aggregate of $85 million in one-time costs related to the REIT conversion. These costs
would include approximately $10 million in investment banking fees, $14 million in other professional fees, $31
million in employment, severance costs and retention costs, and $30 million in various other transition costs. We
also estimate that we have incurred federal income taxes, including those associated with the receipt of the
purchase price in the Marriott sale transaction and other transactions related to the REIT conversion, net of
remaining net operating losses and credit carryforwards, of approximately $4 million to $7 million. In addition,
we anticipate stabilized future annualized costs synergies, net of management fees, of approximately $38 million
to $45 million.

Distribution of Accumulated Earnings and Profits. A REIT is not permitted to retain earnings and profits
accumulated during years when the company or its predecessor was taxed as a C corporation. To qualify for
taxation as a REIT for the taxable year ending December 31, 2013, we are required to distribute to our
stockholders on or before December 31, 2013, our undistributed accumulated earnings and profits attributable to
taxable periods ending prior to January 1, 2013. To satisfy this requirement, on November 2, 2012, our board of
directors declared a special dividend in the amount of $6.84 per share of common stock, or an aggregate of
approximately $309.8 million to stockholders of record as of the close of business on November 13, 2012,
payable on December 21, 2012. Stockholders had the option to elect to receive the special dividend in cash or
shares of common stock, with the total amount of cash payable to stockholders limited to 20% of the total value
of the special dividend, or approximately $62.0 million. Cash elections exceeded the amount of cash available for
distribution, and, therefore, the available cash was prorated among those stockholders that elected to receive
cash, and the remainder of the special dividend was paid in shares of common stock. On December 21, 2012, we
paid an aggregate of approximately $62.0 million in cash and issued approximately 6.7 million shares of
common stock with a fair value of $247.8 million in connection with the special dividend. We believe that the
total value of the special dividend was sufficient to fully distribute our accumulated earnings and profits, and that
a portion of the special dividend exceeded our accumulated earnings and profits. We have received a ruling from
the Internal Revenue Service that the special dividend was a taxable distribution to our stockholders for federal
income tax purposes, without regard to the form of payment. Pursuant to customary anti-dilution provisions in
the indentures governing our 3.75% convertible senior notes and in our call and warrant agreements, the dividend
caused an adjustment to the conversion rate that was taxable to the holders of the convertible notes as of
November 8, 2012, as well as an adjustment to the call and warrant exercise prices.

TRT Repurchase and Public Offerings

On August 6, 2012, we entered into a repurchase agreement with our largest stockholder, TRT Holdings, Inc.
(“TRT Holdings”), pursuant to which we repurchased and retired 5.0 million shares of our common stock from
TRT Holdings in a privately negotiated transaction for an aggregate purchase price of $185.4 million, or $37.00
per share, which we funded with borrowings under the revolving credit line of our $925 million credit facility.
On August 16, 2012, TRT Holdings sold the remainder of its shares of our common stock, or 5,643,129 shares, in
an underwritten secondary public offering to Deutsche Bank Securities Inc. to be offered by the underwriter at a
public offering price of $40.00 per share. As a result of its sale, TRT Holdings ceased to hold shares of our
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common stock. We reimbursed 50% of the underwriting discounts and commissions paid by TRT Holdings with
respect to shares it sold in the secondary offering, or an aggregate of approximately $2.8 million, and also paid
all costs of effecting the registration for the secondary offering, other than the legal fees of TRT Holdings. We
did not receive any proceeds from the secondary offering. However, in connection therewith, we granted
Deutsche Bank Securities Inc. the option to purchase up to an additional 846,469 shares of our common stock to
be offered to the public at a price of $40.00 per share. Deutsche Bank Securities Inc. exercised its option, and on
August 23, 2012, we sold 846,469 shares of our common stock for net proceeds of approximately $32.7 million
after the underwriter’s discounts.

The repurchase agreement also contains several post-closing obligations of the parties. Under a standstill
provision in the repurchase agreement, TRT Holdings and affiliated parties of TRT Holdings have agreed not to
take certain actions for a period of three years ending August 6, 2015, including acquiring beneficial ownership
of any of our securities, indebtedness, or assets, making any take-over bid, merger or tender offer involving us,
seeking to influence or control management, our board of directors, or our policies, and participating in any
proxy solicitation with respect to us. In addition, under the repurchase agreement, we, TRT Holdings, and
affiliated parties of TRT Holdings have agreed to a mutual non-disparagement provision for the same period
ending August 6, 2015. We, TRT Holdings, and affiliates of TRT Holdings have agreed to a general release of
any or all past, existing, or future claims relating to matters, causes or things occurring or existing on or prior to
August 6, 2012, subject to certain conditions contained in the repurchase agreement.

Dividend Policy, Share Repurchase Program and 6.75% Senior Note Redemption

On December 17, 2012, we announced that our board of directors approved our dividend policy, a share
repurchase program and the redemption of our outstanding 6.75% senior notes.

Pursuant to our current dividend policy, we plan to pay a quarterly cash dividend to shareholders in an amount
equal to an annualized payment of at least 50% of adjusted funds from operations (as defined by Ryman) or
100% of REIT taxable income on an annual basis, whichever is greater. The declaration, timing and amount of
dividends will be determined by future action of our board of directors. Our dividend policy may be altered at
any time by our board of directors.

On February 14, 2013, our board of directors declared our first quarterly cash dividend in the amount of $0.50
per share of common stock, or an aggregate of approximately $26.4 million, payable on April 12, 2013 to
stockholders of record as of the close of business on March 28, 2013. We currently plan to pay a quarterly cash
dividend of $0.50 per share in July 2013, October 2013 and January 2014.

We also announced on December 17, 2012 that our board of directors authorized a share repurchase program for
up to $100 million of our common stock using cash on hand and borrowings under the revolving credit line of
our $925 million credit facility. The repurchases are intended to be implemented through open market
transactions on U.S. exchanges or in privately negotiated transactions, in accordance with applicable securities
laws, and any market purchases will be made during open trading window periods or pursuant to any applicable
Rule 10b5-1 trading plans. The timing, prices, and sizes of repurchases will depend upon prevailing market
prices, general economic and market conditions and other considerations. The repurchase program does not
obligate us to acquire any particular amount of stock.

On January 17, 2013, we redeemed our remaining 6.75% senior notes at par at a cost of $152.2 million, which
was funded using operational cash flow and borrowings under the revolving credit line of our $925 million credit
facility.

Development Update

As a result of our decision to convert to a REIT, we evaluated our plans and previously capitalized costs
associated with potential new developments and expansions of our existing properties. As a REIT, we no longer
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view independent, large-scale development of resort and convention hotels as a means of our growth. In
connection with the preparation of the financial statements included herein, we recorded an impairment charge of
$14.0 million during the third quarter of 2012 to write off previously capitalized costs associated with a potential
future expansion of Gaylord Opryland and our previous development project in Mesa, Arizona as a result of our
decision to abandon these projects. In addition, in connection with the preparation of the financial statements
included herein, we recorded an impairment charge of $6.9 million to write off capitalized costs associated with
the previous development project in Aurora, Colorado. While we continue to view Aurora as a viable market, we
have concluded that if and when our participation in the project moves forward, it should proceed under the
direction and leadership of an unrelated third party who will most likely use its own resources to complete the
project. As such, we do not believe that we will be able to realize our previous investment in the project.

Our investments in 2011 and 2012 consisted primarily of a new resort pool at Gaylord Texan, the renovation of
the guestrooms, the addition of a sports bar entertainment facility and new resort pools at Gaylord Palms, the
completion of the enhancement to our flood protection system at Gaylord Opryland and the Grand Old Opry
House, and ongoing maintenance capital expenditures for our existing properties. Our investments in 2013 are
expected to consist primarily of ongoing maintenance capital expenditures for our existing properties, the
renovation of a portion of the rooms at Gaylord Texan (the remaining to be completed in 2014), and the
renovation of the suites at Gaylord Palms.

Our Current Operations

Our ongoing operations are organized into three principal business segments:

e Hospitality, consisting of Gaylord Opryland, Gaylord Palms, Gaylord Texan, Gaylord National and the
Inn at Opryland. Beginning October 1, 2012, Marriott assumed responsibility for the day-to-day
management of our Gaylord Hotels properties. Effective December 1, 2012, under an additional
management agreement, Marriott assumed responsibility for managing the day-to-day operations of the
Inn at Opryland.

e Opry and Attractions, consisting of our Grand Ole Opry assets, WSM-AM and our Nashville
attractions. As a result of the REIT conversion, we own our Opry and Attractions businesses in TRSs,
which will conduct their business consistent with past practice, except for the management agreements
for the General Jackson, Wildhorse Saloon and Gaylord Springs discussed above.

e Corporate and Other, consisting of our corporate expenses. We anticipate that our corporate overhead
expenses within our Corporate and Other segment will be reduced as a result of the REIT conversion.

For the years ended December 31, our total revenues were divided among these business segments as follows:

Segment w2 20 2010
Hospitality 93% 93% 94%
Opry and Attractions 7% T% 6%
Corporate and Other 0% 0% 0%

Our goal is to become the nation’s premier hospitality REIT for group-oriented meetings hotel assets located in
urban and resort markets. We intend to leverage our existing hotel properties that continue the “All-in-One-
Place” self-contained service offerings, as well as a longer-term growth strategy that includes acquisitions of
hotels, particularly in the group meetings sector of the hospitality industry, either alone or through joint venture
or alliances with one or more third parties. We intend to pursue attractive investment opportunities which meet
our acquisition parameters, specifically, group-oriented large hotels and overflow hotels with existing or
potential leisure appeal.
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Key Performance Indicators

The operating results of our Hospitality segment as managed by Marriott are highly dependent on the volume of
customers at our hotels and the quality of the customer mix at our hotels. These factors impact the price that our
third-party managers can charge for our hotel rooms and other amenities, such as food and beverage and meeting
space. Key performance indicators related to revenue are:

e hotel occupancy (a volume indicator);

e average daily rate (“ADR”) (a price indicator calculated by dividing room revenue by the number of
rooms sold);

e Revenue per Available Room (“RevPAR”) (a summary measure of hotel results calculated by dividing
room revenue by room nights available to guests for the period);

e Total Revenue per Available Room (“Total RevPAR”) (a summary measure of hotel results calculated
by dividing the sum of room, food and beverage and other ancillary service revenue by room nights
available to guests for the period); and

e Net Definite Room Nights Booked (a volume indicator which represents the total number of definite
bookings for future room nights at our hotels confirmed during the applicable period, net of
cancellations).

Hospitality segment revenue from our occupied hotel rooms is recognized as earned on the close of business each
day and from concessions and food and beverage sales at the time of the sale. Attrition fees, which are charged to
groups when they do not fulfill the minimum number of room nights or minimum food and beverage spending
requirements originally contracted for, as well as cancellation fees, are recognized as revenue in the period they
are collected. Almost all of our Hospitality segment revenues are either cash-based or, for meeting and
convention groups meeting credit criteria, billed and collected on a short-term receivables basis. The hospitality
industry is capital intensive, and we rely on the ability of our hotels to generate operating cash flow to repay debt
financing and fund maintenance capital expenditures.

The results of operations of our Hospitality segment are affected by the number and type of group meetings and
conventions scheduled to attend our hotels in a given period. Our hotels attempt to offset any identified shortfalls
in occupancy by creating special events or offering incentives to groups in order to attract increased business
during this period. A variety of factors can affect the results of any interim period, including the nature and
quality of the group meetings and conventions attending our hotels during such period, which meetings and
conventions have often been contracted for several years in advance, the level of attrition our hotels experience,
and the level of transient business at our hotels during such period.

Effective October 1, 2012, Marriott assumed responsibility for managing these processes at our Gaylord Hotels
properties and began managing the Inn at Opryland on December 1, 2012.

Summary Financial Results

The following table summarizes our financial results for the years ended December 31, 2012, 2011 and 2010 (in
thousands, except percentages and per share data):

2012 % Change 2011 % Change 2010
Total revenues $986,594 3.6% $952,144 23.7% $769,961
Total operating expenses 991,348 13.6% 872,613 4.4% 835,947
Operating income (loss) 4,754) -106.0% 79,531 220.5%  (65,986)
Net income (loss) (26,644) -361.8% 10,177 111.4%  (89,128)
Net income (loss) per share — fully diluted (0.56) -380.0% 0.20 110.6% (1.89)
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2012 Results As Compared to 2011 Results

The increase in our total revenues during 2012, as compared to 2011, is attributable to an increase in our
Hospitality segment revenues of $29.4 million and an increase in our Opry and Attractions segment revenues of
$5.1 million, as discussed more fully below. The increase in revenues in our Hospitality segment is attributable to
increases of $24.8 million and $7.3 million at Gaylord Palms and Gaylord National, respectively, partially offset
by decreases in revenue of $3.1 million and $2.1 million at Gaylord Opryland and Gaylord Texan, respectively,
as well as the effect of outsourcing retail operations at Gaylord Opryland, Gaylord Texan and Gaylord National
during the fourth quarter of 2012, as described more fully below. Total Hospitality revenues in 2012 include $6.4
million in attrition and cancellation fee collections, a $2.8 million decrease from 2011.

The increase in total operating expenses during 2012, as compared to 2011, is due primarily to $102.0 million in
REIT conversion costs during 2012, an increase of $10.1 million in our Hospitality segment operating expens