
 

Filed by Gaylord Entertainment Company
Pursuant to Rule 425 under the Securities Act of 1933

Subject Company: ResortQuest International, Inc.
Registration Statement No.: 333-108890

This document is being filed pursuant to Rule 425 under the Securities Act of 1933 and is deemed filed pursuant to Rule 14a-12 under the
Securities Exchange Act of 1934.

This filing relates to the proposed merger pursuant to the terms of that certain Agreement and Plan of Merger, dated as of August 4, 2003 (the
“Merger Agreement”), among Gaylord Entertainment Company (“Gaylord”), GET Merger Sub, Inc. and ResortQuest International, Inc
(“ResortQuest”). The Merger Agreement is on file with the Securities and Exchange Commission as an exhibit to the Current Report on Form 8-K
filed by Gaylord on August 5, 2003, and is incorporated by reference into this filing.

Additional Information About This Information

This communication is not a solicitation of a proxy from any security holder of Gaylord or ResortQuest. Gaylord and ResortQuest filed a
registration statement on Form S-4 with the SEC in connection with the merger. The Form S-4 contains a prospectus, a proxy statement and other
documents for the stockholders’ meetings of Gaylord and ResortQuest at which time the proposed transaction will be considered. Gaylord and
ResortQuest mailed the proxy statement and prospectus contained in the Form S-4 to their respective stockholders on October 13, 2003. The
Form S-4, proxy statement and prospectus contain important information about Gaylord, ResortQuest, the merger and related matters. Investors
and stockholders should read the Form S-4, the proxy statement and prospectus and the other documents filed with the SEC in connection with
the merger carefully before they make any decision with respect to the merger. The Form S-4, proxy statement and prospectus, and all other
documents filed with the SEC in connection with the merger are available free of charge at the SEC’s web site, www.sec.gov. In addition, all
documents filed with the SEC by Gaylord in connection with the merger are available to investors free of charge by writing to: Gaylord
Entertainment Company, One Gaylord Drive, Nashville, Tennessee 37214, Attn: Investor Relations. All documents filed with the SEC by
ResortQuest in connection with the merger are available to investors free of charge by writing to: ResortQuest International, Inc., Suite 203, 8955
Highway 98 West, Destin, Florida 32550, Attn: Investor Relations.

Gaylord, ResortQuest, their respective directors and executive officers may be deemed participants in the solicitation of proxies from Gaylord’s
stockholders and ResortQuest’s stockholders. Information concerning Gaylord’s directors and certain executive officers and their direct and
indirect interests in Gaylord is contained in its proxy statement for its 2003 annual meeting of stockholders. Information concerning ResortQuest’s
directors and certain executive officers and their direct and indirect interests in ResortQuest is contained in its proxy statement for its 2003 annual
meeting of stockholders. Additional information regarding the interests of these participants in the merger is available in the proxy statement
regarding the merger. Investors can obtain free copies of these documents from the SEC’s website, Gaylord and ResortQuest using the contact
information above.

 



 

On November 13, 2003, management of Gaylord made a presentation to Morgan Keegan, Inc. The following is a series of slides used by Gaylord
management in the presentation.

 



 

G a y lo rd  E n te rta in m e n t C o m p a n y  P re s e n ta tio n  to  M o rg a n  K e e g a n , In c . N o v e m b e r 1 3 , 2 0 0 3  ̂ N a s h v ille , T e n n e s s e e  d e fin e d  b y  o u r d iffe re n c e s



 

T h e  in fo rm a tio n  c o n ta in e d  in  th is  s lid e  p re s e n ta tio n  is  s u m m a ry  in fo rm a tio n  th a t is  in te n d e d  to  b e  c o n s id e re d  in  th e  c o n te x t o f S E C  filin g s  a n d  o th e r p u b lic  a n n o u n c e m e n ts  m a d e  b y  G a y lo rd  E n te rta in m e n t (th e  "C o m p a n y "), b y  p re s s  re le a s e  o r o th e rw is e , fro m  tim e  to  tim e . T h e  C o m p a n y  u n d e rta k e s  n o  d u ty  o r o b lig a tio n  to  p u b lic ly  u p d a te  o r re v is e  th e  in fo rm a tio n  c o n ta in e d  in  th is  s lid e  p re s e n ta tio n , a lth o u g h  it m a y  d o  s o  fro m  tim e  to  tim e  a s  m a n a g e m e n t b e lie v e s  is  w a rra n te d . A n y  s u c h  u p d a tin g  m a y  b e  m a d e  th ro u g h  th e  filin g  o f re p o rts  o r d o c u m e n ts  w ith  th e  S E C , th ro u g h  p re s s  re le a s e s  o r th ro u g h  o th e r p u b lic  d is c lo s u re . T h is  s lid e  p re s e n ta tio n  c o n ta in s  s ta te m e n ts  a s  to  th e  C o m p a n y 's  b e lie fs  a n d  e x p e c ta tio n s  o f th e  o u tc o m e  o f fu tu re  e v e n ts  th a t a re  fo rw a rd -lo o k in g  s ta te m e n ts  a s  d e fin e d  in  th e  P riv a te  S e c u ritie s  L itig a tio n  R e fo rm  A c t o f 1 9 9 5 . T h e s e  fo rw a rd -lo o k in g  s ta te m e n ts  a re  s u b je c t to  ris k s  a n d  u n c e rta in tie s  th a t c o u ld  c a u s e  a c tu a l re s u lts  to  d iffe r m a te ria lly  fro m  th e  s ta te m e n ts  m a d e . T h e s e  in c lu d e  th e  ris k s  a n d  u n c e rta in tie s  a s s o c ia te d  w ith  e c o n o m ic  c o n d itio n s  a ffe c tin g  th e  h o s p ita lity  b u s in e s s  g e n e ra lly , th e  tim in g  o f th e  o p e n in g  o f n e w  h o te l fa c ilitie s , c o s ts  a s s o c ia te d  w ith  d e v e lo p in g  n e w  h o te l fa c ilitie s , b u s in e s s  le v e ls  a t th e  C o m p a n y 's  h o te ls , th e  a b ility  to  s u c c e s s fu lly  c o m p le te  p o te n tia l

d iv e s titu re s , a n d  th e  a b ility  to  c o n s u m m a te  th e  fin a n c in g  fo r n e w  d e v e lo p m e n ts . O th e r fa c to rs  th a t c o u ld  c a u s e  o p e ra tin g  a n d  fin a n c ia l re s u lts  to  d iffe r a re  d e s c rib e d  in  th e  filin g s  m a d e  fro m  tim e  to  tim e  b y  th e  C o m p a n y  w ith  th e  S e c u ritie s  a n d  E x c h a n g e  C o m m is s io n . T h e  C o m p a n y  d o e s  n o t u n d e rta k e  a n y  o b lig a tio n  to  re le a s e  p u b lic ly  a n y  re v is io n s  to  fo rw a rd -lo o k in g  s ta te m e n ts  m a d e  b y  it to  re fle c t e v e n ts  o r c irc u m s ta n c e s  o c c u rrin g  a fte r th e  d a te  h e re o f o r th e  o c c u rre n c e  o f u n a n tic ip a te d  e v e n ts .



 

O v e rv ie w  o f G a y lo rd  E n te rta in m e n t



 

T h e  n e w  G a y lo rd  L a rg e s t p a rtic ip a n t in  th e  $ 1 0  b illio n  v a c a tio n  c o n d o m in iu m  a n d  h o m e  re n ta l p ro p e rtie s  m a rk e t L T M  P F (1 ) R e v e n u e s : $ 6 1 6 .8  m illio n  L T M  P F  A d j. E B IT D A  (2 ) $ 8 5 .0  m illio n  L e a d e r in  th e  $ 1 1 5  b illio n  m e e tin g s  s e g m e n t (3 ) T o ta l n u m b e r o f la rg e  g ro u p  m e e tin g s  is  2 4 ,0 0 0  p e r y e a r (3 ) A ttra c tio n s  s e g m e n t s u p p o rts  h o s p ita lity  G a y lo rd  E n te rta in m e n t 1 9 .1 % o w n e rs h ip  in te re s t in  B a s s  P ro  S h o p s  1 2 .8 % o w n e rs h ip  in te re s t in  N a s h v ille  P re d a to rs  to  b e  s o ld  In c lu d e s  c o rp o ra te  e x p e n s e s  R e s o rtQ u e s t(3 ) L T M  P F  R e v e n u e s : $ 1 8 7 .3  L T M  P F  A d j. E B IT D A : $ 1 6 .0  H o s p ita lity  L T M  P F  R e v e n u e s : $ 3 6 8 .3  L T M  P F  A d j. E B IT D A : $ 9 8 .2  A ttra c tio n s  a n d  O p ry  L T M  P F  R e v e n u e s : $ 6 0 .9  L T M  P F  A d j. E B IT D A : $ 4 .8  C o rp o ra te  a n d  O th e r L T M  P F  R e v e n u e s : $ 0 .3  L T M  P F  A d j. E B IT D A : $ (3 4 .0 ) T h e  p ro fo rm a  L T M  in fo rm a tio n  p re s e n te d  h a s  b e e n  p re p a re d  to  g iv e  e ffe c t to  th e  c o m p a n y 's  8 % s e n io r n o te s  a n d  th e  a p p lic a tio n  o f th e ir p ro c e e d s , a n d  th e  p ro p o s e d  m e rg e r o f G a y lo rd  a n d  R e s o rtQ u e s t, th e  s a le  o f th e  tw o  F M  ra d io  s ta tio n s  c o m p le te d  in  J u ly  2 0 0 3  a n d  th e  jo in t s a le s  a g re e m e n t. S e e  d e fin itio n  a n d  re c o n c ilia tio n  o f A d ju s te d  E B IT D A  a t e n d  o f p re s e n ta tio n  D e m a n d  A s s e s s m e n t S tu d y , to ta l d ire c t s p e n d in g  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t

tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d  N o te  th a t th e  R e s o rtQ u e s t tra n s a c tio n  h a s  n o t y e t c lo s e d



 



 

G a y lo rd  H o te ls  - o v e rv ie w  G a y lo rd  H o te ls  is  th e  o n ly  lo d g in g  b ra n d  fo c u s e d  s o le ly  o n  th e  la rg e  g ro u p  m e e tin g s  s e g m e n t o f th e  h o s p ita lity  in d u s try  m a rk e t e s tim a te d  to  b e  $ 1 1 5  b illio n  (1 ) o u r c o re  c u s to m e rs  a re  m e e tin g  p la n n e rs  w h o  s e rv ic e  la rg e  g ro u p s  (2 0 0 +  p e a k  ro o m  n ig h ts ) We  p ro v id e  c u s to m -ta ilo re d  s o lu tio n s  fo r o u r c u s to m e rs ' u n iq u e  n e e d s  O u r c u s to m e rs  o fte n  h a v e  a  ro ta tio n a l p a tte rn , a s  th e y  c h a n g e  th e  lo c a tio n  o f th e ir m e e tin g s  a ro u n d  th e  c o u n try  fro m  y e a r to  y e a r We  w ill c o n tin u e  to  w in  th e  lo n g -te rm  lo y a lty  o f o u r c u s to m e rs  a n d  fu rth e r s tre n g th e n  o u r s u s ta in a b le  c o m p e titiv e  a d v a n ta g e s  (1 ) G a y lo rd  d e m a n d  a s s e s s m e n t s tu d y



 

G a y lo rd  H o te ls  - p ro d u c t s c a le  G u e s t ro o m s  C o n v e n tio n  &  m e e tin g  s p a c e  R e s ta u ra n ts  G a y lo rd  O p ry la n d  N a s h v ille  2 ,8 8 1  6 0 0 ,0 0 0  s q . ft. 1 2  (1 ) G a y lo rd  P a lm s  F lo rid a  1 ,4 0 6  4 0 0 ,0 0 0  s q . ft. 3  G a y lo rd  O p ry la n d  T e x a s  1 ,5 1 1  4 0 0 ,0 0 0  s q . ft. 4  O u r h o te ls  a re  la rg e  a n d  n a tio n a lly -re c o g n iz e d . U n iq u e  e n te rta in m e n t o p tio n s  in s id e  e a c h  p ro p e rty  a re  s u p p le m e n te d  b y  lo c a l d e s tin a tio n  a p p e a l. (1 ) In c lu d e s  6  fa s t fo o d  re s ta u ra n ts  in  th e  p ro p e rty 's  fo o d  c o u rt (1 ) In c lu d e s  6  fa s t fo o d  re s ta u ra n ts  in  th e  p ro p e rty 's  fo o d  c o u rt



 

G a y lo rd  H o te ls  - p ro p e rtie s  G a y lo rd  H o te ls  - p ro p e rtie s  P a in t.P ic tu re  G a y lo rd  O p ry la n d  N a s h v ille  In d o o r a triu m s  / e n te rta in m e n t G a y lo rd  P a lm s  S ta te -o f-th e -a rt m e e tin g  fa c ilitie s  G a y lo rd  O p ry la n d  T e x a s



 

N a s h v ille  a ttra c tio n s  N a s h v ille  a ttra c tio n s



 

L a rg e  g ro u p  m e e tin g s  d riv e  o c c u p a n c y  T h e  m a jo rity  o f G a y lo rd 's  c u s to m e rs  c o n s is t o f la rg e  g ro u p  a s s o c ia tio n s , tra d e  s h o w s , a n d  c o rp o ra te  m e e tin g s  C o n tra c ts  p ro v id e  fo r a v e ra g e  d a ily  ra te , ro o m s  o c c u p ie d , a n d  fo o d  a n d  b e v e ra g e  n e e d s , w h ic h  le a d s  to  e n h a n c e d  re v e n u e  v is ib ility  T O T A L  R O O M  N IG H T S  N o te : In fo rm a tio n  b a s e d  o n  2 0 0 2  o c c u p a n c y  N o te : In fo rm a tio n  b a s e d  o n  2 0 0 2  o c c u p a n c y



 

L a rg e  m e e tin g s  b o o k  3 -5  y e a rs  in  a d v a n c e  L o n g  le a d  tim e s  p ro v id e  g re a t v is ib ility  a n d  p re d ic ta b ility  to  fu tu re  p e rio d s  A s s o c ia tio n  C o rp o ra te  O th e r G ro u p  L e is u re  N o te : In fo rm a tio n  b a s e d  o n  c u rre n t b o o k in g s  fo r a ll fu tu re  p e rio d s  C U S T O M E R  S E G M E N T A T IO N  M E D IA N  B O O K IN G  WIN D O W E x c e l.C h a rt.8



 

2 0 0 2  v s . 2 0 0 1  R e v P A R  Y O Y % C h a n g e  1 H  2 0 0 3  v s . 1 H  2 0 0 2  R e v P A R  Y O Y % C h a n g e  T a rg e t c u s to m e r c re a te s  d iffe re n tia tio n  T a rg e t c u s to m e r c re a te s  d iffe re n tia tio n  G a y lo rd  h a s  c o n s is te n tly  o u tp e rfo rm e d  th e  h o s p ita lity  s e c to r, d e m o n s tra tin g  th e  s tre n g th  o f th e  b u s in e s s  m o d e l a n d  th e  u n iq u e  c h a ra c te ris tic s  o f th e  c o n v e n tio n  h o s p ita lity  n ic h e  E v e n  in  th e  w a k e  o f 9 /1 1 , G a y lo rd  d e liv e re d  s tro n g  o p e ra tin g  p e rfo rm a n c e  p e rfo rm a n c e  p e rfo rm a n c e  p e rfo rm a n c e  p e rfo rm a n c e  p e rfo rm a n c e  2 0 0 1  v s . 2 0 0 0



 

T a rg e t s iz e : P e a k  n ig h t o f 6 0 0  - 2 ,0 0 0  T h e  2 4 ,0 0 0  A n n u a l m e e tin g s  w ith  a  p e a k  b e tw e e n  6 0 0  - 2 ,0 0 0  ro o m n ig h ts  re p re s e n t 2 6  m illio n  ro o m n ig h ts  A s s o c ia tio n  b u s in e s s  a c c o u n ts  fo r th e  lio n 's  s h a re  o f th e  ro o m n ig h ts  in  th is  s iz e  c a te g o ry  #  o f E v e n ts  #  o f R o o m  N ig h ts  A s s o c ia tio n s  0 .4 6  0 .7 2  C o rp o ra te  0 .5 4  0 .2 4  T o ta l M e e tin g s : 2 4 ,0 0 0  T o ta l R o o m n ig h ts : 2 6  M illio n  A N N U A L  M E E T IN G S  P E A K  6 0 0 -2 ,0 0 0  A N N U A L  M E E T IN G S  P E A K  6 0 0 -2 ,0 0 0



 

L im ite d  a ll-in -o n e  p la c e  c o m p e titio n  L im ite d  a ll-in -o n e  p la c e  c o m p e titio n  U .S . C O M P E T IT IO N  - 9 2  H O T E L S  G a y lo rd 's  h o te ls  a re  u n iq u e ly  p o s itio n e d  a g a in s t a ll o th e r la rg e  h o te ls  - L a s  V e g a s  in c lu d e d  G a y lo rd  o w n s  3  o f th e  6  h o te ls  in  th e  a ll-in -o n e  p la c e  q u a d ra n t A ll-in -o n e  P la c e  A ll-in -o n e  P la c e



 

M u n ic ip a l c o m p e titio n  F o r th e  1  - 2 ,0 0 0  p e a k  ro o m n ig h t m e e tin g s , m e e tin g  p la n n e rs  a re  o fte n  u n s a tis fie d  b y  th e  la c k  o f a  h e a d q u a rte rs  h o te l, la c k  o f "c re a tu re  c o m fo rt a m e n itie s ," la c k  o f c o n tro l o v e r th e  to ta l e n v iro n m e n t, a n d  in c re a s e d  lo g is tic a l is s u e s  a t m u n ic ip a l p ro p e rtie s  C O M P E T IT IV E  L A N D S C A P E  E x c e l.S h e e t.8



 

G a y lo rd  H o te ls  - b ra n d  d e v e lo p m e n t S u p e rio r P ro d u c t S u p e rio r S e rv ic e  E n te rta in in g  E n v iro n m e n t C u s to m e rs : M e e tin g  P la n n e rs  &  A tte n d e e s  S u s ta in a b le  A d v a n ta g e  B ra n d  D e v e lo p m e n t S u p e rio r K n o w le d g e  &  R e la tio n s h ip s  T a rg e t c u s to m e r b e h a v io r d riv e s  o u r b ra n d  d e v e lo p m e n t



 

T h e  c o re  o f o u r s tra te g y  T h e  S e rv ic e  P ro fit C h a in  is  th e  ro a d m a p  to  o u r s u c c e s s  F u tu re  g ro w th  a n d  p ro fita b ility  b e g in s  w ith  o u r E m p lo y e e s  E m p o w e rin g  E m p lo y e e s  =  G re a te r E m p lo y e e  S a tis fa c tio n  S a tis fie d  Wo rk fo rc e  =  L o y a l Wo rk fo rc e  L o y a l Wo rk fo rc e  =  H ig h e r P ro d u c tiv ity  H ig h e r P ro d u c tiv ity  =  G re a te r V a lu e  to  C u s to m e r G re a te r V a lu e  to  C u s to m e r =  H ig h e r C u s to m e r S a tis fa c tio n  H ig h e r C u s to m e r S a tis fa c tio n  =  C u s to m e r L o y a lty  C u s to m e r L o y a lty  =  In c re a s e d  R e v e n u e  &  P ro fita b ility  P ro fita b ility  P ro fita b ility  P ro fita b ility  P ro fita b ility  P ro fita b ility  P ro fita b ility



 

C u s to m e r s a tis fa c tio n  is  im p ro v in g ... C u s to m e r a n d  m e e tin g  p la n n e r s a tis fa c tio n  a re  m e a s u re d  b y  a n  o u ts id e  firm  B o th  h a v e  in c re a s e d  d ra m a tic a lly  s in c e  2 0 0 2  L e v e l I P a y o u t $ 5 0  F in a n c ia l P a y o u t $ 5 0  L e v e l II P a y o u t $ 1 0 0  L e v e l III P a y o u t $ 1 5 0  G u e s t S a tis fa c tio n  P ro g ra m  In itia te d



 

B o o k in g s  a n d  p ip e lin e  im p ro v in g ... B o o k in g s  in  2 0 0 2  in c re a s e d  7 3 % o v e r 2 0 0 1  a n d  s u rp a s s e d  2 0 0 0  le v e ls  A s  o f S e p te m b e r 3 0 , 2 0 0 3 , b o o k in g s  a re  u p  2 0 % o v e r 2 0 0 2  le v e ls  T e n ta tiv e  a n d  p ro s p e c t le v e ls  h a v e  in c re a s e d  a n d  a re  a t re c o rd  le v e ls  A d v a n c e d  B o o k in g s  fo r th e  P e rio d  o f 2 0 0 4 -2 0 0 5  R e p re s e n t 3 7 % o f O u r T o ta l A v a ila b le  R o o m  N ig h ts  A p p ro x im a te ly  2 2 % o f T o ta l R o o m  N ig h ts  a re  B o o k e d  fo r th e  N e x t S ix  Y e a rs  C o n v e rs io n  o f T e n ta tiv e  B o o k in g s  Will A d d  to  F u tu re  O c c u p a n c y  (1 ) T e n ta tiv e s  a n d  p ro s p e c ts  in v e n to ry  w e re  n o t tra c k e d  p rio r to  2 0 0 2  T e n ta tiv e s  a n d  P ro s p e c ts  In v e n to ry  (1 ) T o ta l N e t D e fin ite s  B o o k e d  T o ta l N e t D e fin ite s  B o o k e d



 

We  b e lie v e  m u ltip le  h o te ls  w ill in c re a s e  s h a re ... We  a re  c a p ita liz in g  o n  th e  ro ta tio n a l n a tu re  o f o u r c u s to m e r M u lti-p ro p e rty  ro o m  n ig h ts  a s  a  p e rc e n ta g e  o f to ta l S ta r a c c o u n t ro o m  n ig h ts  G a y lo rd  H o te l R o ta tio n  B o o k in g s  (1 ) R O T A T IO N  B O O K IN G S  R o ta tio n a l b o o k in g s  im p ro v in g  ... R o ta tio n a l b o o k in g s  im p ro v in g  ...



 

G a y lo rd  H o te ls  - e x p a n s io n  S a tis fa c tio n  =  L o y a lty  =  R o ta tio n  =  G ro w th  S a n  D ie g o , C A  P h o e n ix , A Z  D a lla s , T X  Wa s h in g to n , D .C . O rla n d o , F L  N a s h v ille , T N  T o p  c o n v e n tio n  m a rk e ts * E x is tin g  s ite  U n d e r c o n s tru c tio n  ?  ?  ?  ?  ?  ?  ?  ?  ?  ?  ?  L o s  A n g e le s , C A  L a s  V e g a s , N V  ?  S a n  F ra n c is c o , C A  C h ic a g o , IL  A tla n ta , G A  N e w  Y o rk , N Y  * A s s o c ia tio n  a n d  c o rp o ra te  to p  c itie s . S o u rc e : 2 0 0 2  M e e tin g s  M a rk e t R e p o rt



 

H o w  d o  w e  g a in  a  g re a te r fo o tp rin t?  We  D O  N O T  c o m m it to  p ro je c ts  b e fo re  fin a n c in g  is  a v a ila b le  We  p u rs u e  p ro je c ts  th a t h a v e  a  m in im u m  fin a n c ia l c rite ria  o f a  1 2 % u n le v e re d  a fte r ta x  ra te  o f re tu rn  We  re c y c le  c a p ita l in v e s te d  in  o u r p ro p e rtie s  to  fu e l o u r g ro w th  We  p u rs u e  d e v e lo p m e n t p a rtn e rs h ip s  to  u tiliz e  re a l e s ta te  in v e s to rs ' fu n d s  fu n d s  fu n d s  fu n d s  fu n d s  fu n d s



 



 

T h e  o p p o rtu n ity  T h e  o p p o rtu n ity  We s t 8 5 % M id w e s t 8 9 % S o u th  8 3 % N o rth e a s t 7 8 % A n  A m e ric a n  ic o n  w ith  a  7 5 +  y e a r h e rita g e  a s  th e  c o rn e rs to n e  o f c o u n try  m u s ic  O p p o rtu n ity  to  s tra te g ic a lly  p o s itio n  th e  b ra n d  a n d  c re a te  g re a te r b ra n d  e la s tic ity  7 0  m illio n  "C o u n try  L ife s ty le " c o n s u m e rs  in  th e  U n ite d  S ta te s  O n e  o f th e  m o s t w id e ly  re c o g n iz e d  b ra n d s  in  th e  U n ite d  S ta te s



 

D is trib u tio n  is  th e  k e y  - g ro w in g  fa m ilia rity  C a b le  T e le v is io n  (U S ) R e a c h e s  2 5  m illio n  h o u s e h o ld s  C a b le  T e le v is io n  (C a n a d a ) R e a c h e s  8  m illio n  h o u s e h o ld s  T e rre s tria l R a d io  (F M /A M ) 2 0 5  s ta tio n s ; 2  m illio n  w e e k ly  c o n s u m e rs  T e rre s tria l R a d io  (F M ) 3 3  m a rk e ts  T e rre s tria l R a d io  (F M ) R e a c h e s  0 .8  m illio n  c o n s u m e rs ; m ilita ry  b a s e s  T e rre s tria l R a d io  (A M , In te rn e t) 3 3  s ta te s  a n d  p a rts  o f C a n a d a ; in te rn e t s tre a m  S a te llite  R a d io  R e a c h e s  0 .2  m illio n  c o n s u m e rs  g  C o re  P ro p o s itio n  V a lu e  to  a rtis ts / re c o rd  la b e ls  A rtis t d e m a n d  fo r a p p e a ra n c e  H ig h  q u a lity  c o n te n t In c re a s e d  b ra n d  v a lu e  D is trib u tio n



 

M e rc h a n d is in g  a n d  lic e n s in g  E n te rta in m e n t P ro d u c ts  A u d io  s tu d io  p ro je c t w ith  E M I A u d io /V id e o  p ro je c ts  o f b lu e g ra s s , g o s p e l, c o m e d y , e tc . C ra c k e r B a rre l d is trib u tio n  o f a u d io  p ro d u c t B ra n d e d  G ib s o n  m u s ic a l in s tru m e n ts  G O O  to u rin g  s h o w  L ife s ty le  P ro d u c ts  O u td o o r life s ty le  p ro d u c ts  d is trib u te d  b y  B a s s  P ro  S h o p s  C o lle c tib le s  - c o in s , p la te s , e tc . F o o d  P ro d u c ts  P rin t p u b lis h in g  - c o o k b o o k  a n d  c a le n d a r S lo t m a c h in e s  L o tte ry  g a m e s  G O O  B a n k  O n e  V is a  C o m m u n ic a te  O w n e d  &  O p e ra te d  B u s in e s s e s  R e s o rtQ u e s t G a y lo rd  H o te ls  A ttra c tio n s  g  C o re  P ro p o s itio n  V a lu e  to  a rtis ts / re c o rd  la b e ls  A rtis t d e m a n d  fo r a p p e a ra n c e  H ig h  q u a lity  c o n te n t In c re a s e d  b ra n d  v a lu e  D is trib u tio n



 



 

R e s o rtQ u e s t In te rn a tio n a l o v e rv ie w  R e s o rtQ u e s t ("R Z T ') m a in ta in s  th e  le a d in g  m a rk e t p o s itio n  in  th e  v a c a tio n  p ro p e rty  m a n a g e m e n t in d u s try  - a  $ 1 0  b illio n  m a rk e t(1 ) T h e  o n ly  n a tio n w id e  b ra n d e d  n e tw o rk  o f p ro p e rtie s  M a n a g e s  o v e r 2 0 ,0 0 0  re n ta l p ro p e rtie s  C o m b in e d  re a l e s ta te  v a lu e  o f m o re  th a n  $ 7  b illio n  C o n tro ls  4 -5 % m a rk e t s h a re  N e x t la rg e s t c o m p e tito r is  ~ 2 0 % o f R Z T 's  s iz e  B o o k s  a n  a v e ra g e  o f 6 5 0 ,0 0 0  fa m ily  re s e rv a tio n s  p e r y e a r S e a s o n a l a n d  g e o g ra p h ic  d iv e rs ity  P ro p e rtie s  in  1 6  s ta te s  p lu s  B ritis h  C o lu m b ia  L o c a te d  in  m o re  th a n  5 0  p re m ie r b e a c h , m o u n ta in , d e s e rt, a n d  tro p ic a l lo c a tio n s  M a n a g e s  b o th  w in te r a n d  s u m m e r d e s tin a tio n s  to  m in im iz e  s e a s o n a lity  N o n -c a p ita l in te n s iv e  b u s in e s s  C a p ita l e x p e n d itu re s  a v e ra g e d  le s s  th a n  $ 1 0 .0  m illio n  o v e r e a c h  o f th e  la s t 4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  4  y e a rs  (1 ) B a s e d  o n  e s tim a te d  g ro s s  lo d g in g  re v e n u e s



 

R e s o rtQ u e s t a c q u is itio n  ra tio n a le  P ro v id e s  c o m p e titiv e  a d v a n ta g e s  in  th e  p ro p e rty  v a c a tio n  m a n a g e m e n t m a rk e t v ia  R Z T 's  m a rk e t le a d in g  p o s itio n  F irs t m o v e r a d v a n ta g e  Im m e d ia te  s c a le  In d u s try  e x p e rie n c e  Im p o rta n t c u s to m e r re la tio n s h ip s  S ig n ific a n t g ro w th  o p p o rtu n ity  w ith  lim ite d  c a p ita l e x p e n d itu re s  O p p o rtu n ity  to  b u ild  u n iq u e  v a c a tio n  p ro p e rty  d e liv e ry  s y s te m  b y  m a rk e tin g  to  m u ltip le  G a y lo rd  c u s to m e r b a s e s  L e v e ra g e  G a y lo rd 's  b ra n d  e x p e rtis e  T ra n s fo rm  R Z T  in to  a  n a tio n a l b ra n d  s y n o n y m o u s  w ith  a  s u p e rio r v a c a tio n  h o m e  re n ta l e x p e rie n c e  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk  D riv e  a d d itio n a l d e m a n d  in to  n e tw o rk



 

G a y lo rd  c u s to m e r in te rfa c e  T h e  s ig n ific a n t v o lu m e  o f c u s to m e rs  a s s o c ia te d  w ith  o u r v a rio u s  b u s in e s s e s  g iv e s  u s  th e  a b ility  to  c a p ita liz e  o n  tre m e n d o u s  c ro s s -s e llin g  a c tiv ity  in to  R e s o rtQ u e s t p ro p e rtie s . 1 9 .1 % o w n e rs h ip  in te re s t in  c o m p a n y  L a rg e  c u s to m e r d a ta b a s e  (3  m illio n ) C u s to m e rs  g e n e ra lly  h a v e  a c tiv e  life s ty le  B a s s  P ro  S h o p s  S tra te g ic  A llia n c e s  S tim u la te  d e m a n d  a t R e s o rtQ u e s t G a y lo rd  P a lm s  (F L ) 6 0 0 ,0 0 0 +  g u e s ts  / y e a r U p s c a le  c u s to m e r b a s e  w ith  m o re  d is p o s a b le  in c o m e  O rla n d o  m a rk e t 1 .2  m illio n  g u e s ts  / y e a r G ra n d  O le  O p ry  m e d ia  e x p o s u re  M o s t w id e ly  k n o w n  p la tfo rm  fo r C o u n try  m u s ic  in  th e  w o rld  M illio n s  o f w e e k ly  lis te n e rs  D is trib u tio n : G re a t A m e ric a n  C o u n try  (2 5  m illio n  h o u s e h o ld s  re a c h ) We s tw o o d  O n e  F M  s y n d ic a tio n  (2 0 5  s ta tio n s ) A rm e d  F o rc e s  R a d io  S iriu s  S a te llite  R a d io  A u d ie n c e s  in  O p ry  H o u s e  WS M -A M  WS M -A M  L a rg e  lis te n e r b a s e  C h a n n e l re a c h e s  3 3  s ta te s  a n d  p a rts  o f C a n a d a  e a c h  n ig h t G a y lo rd  O p ry la n d  N a s h v ille  (T N ) S ig n ific a n t c o -b ra n d e d  m a rk e tin g  p ro g ra m s  M a jo r a llia n c e s  in c lu d e  C o c a -C o la , V is a , A m e ric a n  E x p re s s , A m e ric a n  A irlin e s , S o u th w e s t A irlin e s , A T & T , B e llS o u th , C in g u la r, H e rtz , O ffic e  D e p o t, e tc . G a y lo rd  O p ry la n d  T e x a s  (T X ) 6 0 0 ,0 0 0 +  g u e s ts  / y e a r D a lla s  m a rk e t D a lla s  m a rk e t D a lla s  m a rk e t



 

F in a n c ia l im p a c t o f b ra n d  m a tu rity  T h e re  is  a  s ig n ific a n t o p p o rtu n ity  fo r A d ju s te d  E B IT D A  g ro w th  a s  m a rk e t s h a re  e s c a la te s  a n d  m a rg in  im p ro v e s . (1 ) A s s u m e d  fo r illu s tra tiv e  p u rp o s e s . A n a ly s is  a s s u m e s  th e  in d u s try  re a c h e s  $ 1 2  b illio n  in  g ro s s  lo d g in g  re v e n u e  o v e r th e  n e x t fiv e  y e a rs . (2 ) P o te n tia l R Z T  m a n a g e m e n t fe e  re v e n u e  a s s u m in g  3 5 % m a n a g e m e n t fe e . (3 ) S h o w s  A d ju s te d  E B IT D A  p e rfo rm a n c e  a t v a ry in g  le v e ls  o f A d ju s te d  E B IT D A  m a rg in . (3 ) S h o w s  A d ju s te d  E B IT D A  p e rfo rm a n c e  a t v a ry in g  le v e ls  o f A d ju s te d  E B IT D A  m a rg in . (3 ) S h o w s  A d ju s te d  E B IT D A  p e rfo rm a n c e  a t v a ry in g  le v e ls  o f A d ju s te d  E B IT D A  m a rg in . (3 ) S h o w s  A d ju s te d  E B IT D A  p e rfo rm a n c e  a t v a ry in g  le v e ls  o f A d ju s te d  E B IT D A  m a rg in .



 

N o n -c o re  a s s e ts  B a s s  P ro  S h o p s  N a s h v ille  P re d a to rs  V a rio u s  re a l e s ta te  1 9 .1 % 1 2 .8 % O w n e rs h ip



 

V is io n  fo r th e  fu tu re  A M , c a b le , s a te llite  d is trib u tio n  c o m p le te  F M  d is trib u tio n  lim ite d  L im ite d  p ro d u c t s e t 3  - 5  Y e a rs  T o m o rro w  T o d a y  N o n -C o re  3  p ro p e rty  p la tfo rm  In v e s te d  o w n  c a p ita l to  p ro v e  b u s in e s s  m o d e l S ig n ific a n t re a l e s ta te  o w n e rs h ip  E x te n s iv e  c u s to m e r re la tio n s h ip s  N o n -C o re  A s s e ts  M o n e tiz e d  D is trib u tio n  n e tw o rk  c o m p le te  B ro a d  p ro d u c t s e t a n d  lic e n s in g  re la tio n s h ip s  E x te n d e d  p ro p e rty  p la tfo rm  C a p ita l p a rtn e r re la tio n s h ip s  fo r g ro w th  U n lo c k  c a p ita l fro m  re a l e s ta te  h o ld in g s  L e v e ra g e  c u s to m e r re la tio n s h ip s  fo r p ro d u c t im p ro v e m e n ts  / e x te n s io n s  D o m in a n t b ra n d  in  th e  v a c a tio n  p ro p e rty  m a n a g e m e n t in d u s try  In te g ra te d  m a rk e tin g  p la n  w ith  a ll o f G a y lo rd  b u s in e s s e s  G a y lo rd  b u s in e s s e s  G a y lo rd  b u s in e s s e s  G a y lo rd  b u s in e s s e s  G a y lo rd  b u s in e s s e s



 

O v e rv ie w  o f o p e ra tin g /fin a n c ia l m e tric s



 

A d ju s te d  E B IT D A  s e n s itiv ity  1 0 ,0 0 0  ro o m  n ig h ts  =  $ 1 .5  1  o c c u p a n c y  p o in t =  $ 2 .3  $ 1  A D R  =  $ 1 .1  1 % in c re a s e  in  A d j. E B IT D A  m a rg in  =  $ 3 .6  N o te : A s s u m e s  o n ly  P a lm s  a n d  O p ry la n d  N a s h v ille  in  o p e ra tio n . $ 1 5 0  a v e ra g e  A D R , $ 1 5 0  F & B  a n d  o th e r re v e n u e , a n d  5 0 % a v e ra g e  m a rg in . A d ju s te d  E B IT D A  is  s e n s itiv e  to  c h a n g e s  in  c e rta in  o p e ra tin g  m e tric s  ($  m illio n s ) T H E S E  A R E  N O T  M U T U A L L Y  E X C L U S IV E



 

G u id a n c e  G a y lo rd  H o te ls  F Y 2 0 0 3  R e v P A R  4 % to  5 % g ro w th  F Y 2 0 0 3  C a p e x  $ 2 3 0  to  $ 2 4 0  m illio n  F Y 2 0 0 4  R e v P A R  (1 ) e s tim a te d  to  b e  fla t F Y 2 0 0 5 -0 7  R e v P A R  (1 ) h ig h  s in g le -d ig it g ro w th  e a c h  y e a r R e s o rtQ u e s t F Y 2 0 0 3  re v e n u e  $ 1 5 0  - $ 1 5 5  m illio n  F Y 2 0 0 3  A d j. E B IT D A  m a rg in  1 2 % ra n g e  (1 ) B a s e d  o n  c u rre n t b o o k in g  tre n d s  a n d  a s s u m in g  n o  s ig n ific a n t e c o n o m ic  re c o v e ry .



 

G a y lo rd  fin a n c ia l re c o n c ilia tio n  $  in  m illio n s  $  in  m illio n s



 

G a y lo rd  fin a n c ia l re c o n c ilia tio n  $  in  m illio n s  $  in  m illio n s



 

A d ju s te d  E B IT D A  (d e fin e d  a s  e a rn in g s  b e fo re  in te re s t, ta x e s , d e p re c ia tio n , a m o rtiz a tio n , p re - o p e n in g  c o s ts , n o n -c a s h  le a s e  a n d  n a m in g  rig h ts  a g re e m e n t e x p e n s e s , a s  w e ll a s  o th e r u n u s u a l o r n o n -re c u rrin g  o r n o n -c a s h  ite m s ) is  p re s e n te d  s u p p le m e n ta lly  b e c a u s e  th e  C o m p a n y  b e lie v e s  it a llo w s  fo r a  m o re  c o m p le te  a n a ly s is  o f o p e ra tin g  p e rfo rm a n c e  b y  p re s e n tin g  a n  a n a ly s is  o f o p e ra tio n s  s e p a ra te  fro m  th e  e a rn in g s  im p a c t o f c a p ita l tra n s a c tio n s  a n d  w ith o u t n o n -c a s h  ite m s  a n d  ite m s  th a t d o  n o t im p a c t o u r o n g o in g  o p e ra tio n s  s u c h  a s  p re -o p e n in g  c o s ts , re s tru c tu rin g  c h a rg e s , g a in s  o n  th e  s a le  o f a s s e ts , a n d  im p a irm e n t a n d  o th e r c h a rg e s . T h e  C o m p a n y  a ls o  b e lie v e s  A d ju s te d  E B IT D A  p ro v id e s  a n  a d d itio n a l m e a s u re  o f o u r a b ility  to  s e rv ic e  d e b t, fu n d  c a p ita l e x p e n d itu re s  a n d  g ro w  o u r b u s in e s s . T h is  in fo rm a tio n  s h o u ld  n o t b e  c o n s id e re d  a s  a n  a lte rn a tiv e  to  a n y  m e a s u re  o f p e rfo rm a n c e  a s  p ro m u lg a te d  u n d e r a c c o u n tin g  p rin c ip le s  g e n e ra lly  a c c e p te d  in  th e  U n ite d  S ta te s  (s u c h  a s  o p e ra tin g  in c o m e , n e t in c o m e  o r c a s h  fro m  o p e ra tio n s ), n o r s h o u ld  it b e  c o n s id e re d  a s  a n  in d ic a to r o f o u r o v e ra ll fin a n c ia l p e rfo rm a n c e . A d ju s te d  E B IT D A  d o e s  n o t fu lly  c o n s id e r th e  im p a c t o f in v e s tin g  o r fin a n c in g  tra n s a c tio n s , a s  it s p e c ific a lly  e x c lu d e s  d e p re c ia tio n  a n d  in te re s t

c h a rg e s , w h ic h  s h o u ld  a ls o  b e  c o n s id e re d  in  th e  o v e ra ll e v a lu a tio n  o f o u r re s u lts  o f o p e ra tio n s . O u r m e th o d  o f c a lc u la tin g  A d ju s te d  E B IT D A  m a y  b e  d iffe re n t fro m  th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility  m a y  b e  lim ite d . th e  m e th o d  u s e d  b y  o th e r c o m p a n ie s  a n d  th e re fo re  c o m p a ra b ility
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T h is  c o m m u n ic a tio n  is  n o t a  s o lic ita tio n  o f a  p ro x y  fro m  a n y  s e c u rity  h o ld e r o f G a y lo rd  E n te rta in m e n t C o m p a n y  o r R e s o rtQ u e s t In te rn a tio n a l, In c . G a y lo rd  a n d  R e s o rtQ u e s t h a v e  file d  a  re g is tra tio n  s ta te m e n t o n  F o rm  S -4  w ith  th e  S E C  in  c o n n e c tio n  w ith  th e  m e rg e r. T h e  F o rm  S -4  c o n ta in s  a  p ro s p e c tu s , a  p ro x y  s ta te m e n t a n d  o th e r d o c u m e n ts  fo r th e  s to c k h o ld e rs ' m e e tin g s  o f G a y lo rd  a n d  R e s o rtQ u e s t a t w h ic h  tim e  th e  p ro p o s e d  tra n s a c tio n  w ill b e  c o n s id e re d . G a y lo rd  a n d  R e s o rtQ u e s t h a v e  m a ile d  th e  p ro x y  s ta te m e n t a n d  p ro s p e c tu s  c o n ta in e d  in  th e  F o rm  S -4  to  th e ir re s p e c tiv e  s to c k h o ld e rs . T h e  F o rm  S -4 , p ro x y  s ta te m e n t a n d  p ro s p e c tu s  c o n ta in  im p o rta n t in fo rm a tio n  a b o u t G a y lo rd , R e s o rtQ u e s t, th e  m e rg e r a n d  re la te d  m a tte rs . In v e s to rs  a n d  s to c k h o ld e rs  s h o u ld  re a d  th e  F o rm  S -4 , th e  p ro x y  s ta te m e n t a n d  p ro s p e c tu s  a n d  th e  o th e r d o c u m e n ts  file d  w ith  th e  S E C  in  c o n n e c tio n  w ith  th e  m e rg e r c a re fu lly  b e fo re  th e y  m a k e  a n y  d e c is io n  w ith  re s p e c t to  th e  m e rg e r. T h e  F o rm  S -4 , p ro x y  s ta te m e n t a n d  p ro s p e c tu s , a n d  a ll o th e r d o c u m e n ts  file d  w ith  th e  S E C  in  c o n n e c tio n  w ith  th e  m e rg e r w ill b e  a v a ila b le  w h e n  file d  fre e  o f c h a rg e  a t th e  S E C 's  w e b  s ite , w w w .s e c .g o v . In  a d d itio n , a ll d o c u m e n ts  file d  w ith  th e  S E C  b y  G a y lo rd  in  c o n n e c tio n  w ith  th e  m e rg e r w ill b e  m a d e  a v a ila b le  to  in v e s to rs  fre e  o f c h a rg e  b y  w ritin g  to :

G a y lo rd  E n te rta in m e n t C o m p a n y , O n e  G a y lo rd  D riv e , N a s h v ille , T e n n e s s e e  3 7 2 1 4 , A ttn : In v e s to r R e la tio n s . A ll d o c u m e n ts  file d  w ith  th e  S E C  b y  R e s o rtQ u e s t in  c o n n e c tio n  w ith  th e  m e rg e r w ill b e  m a d e  a v a ila b le  to  in v e s to rs  fre e  o f c h a rg e  b y  w ritin g  to : R e s o rtQ u e s t In te rn a tio n a l, In c ., S u ite  2 0 3 , 8 9 5 5  H ig h w a y  9 8  We s t, D e s tin , F lo rid a  3 2 5 5 0 , A ttn : In v e s to r R e la tio n s . G a y lo rd , R e s o rtQ u e s t, th e ir re s p e c tiv e  d ire c to rs  a n d  e x e c u tiv e  o ffic e rs  m a y  b e  d e e m e d  p a rtic ip a n ts  in  th e  s o lic ita tio n  o f p ro x ie s  fro m  G a y lo rd 's  s to c k h o ld e rs  a n d  R e s o rtQ u e s t's  s to c k h o ld e rs . In fo rm a tio n  c o n c e rn in g  G a y lo rd 's  d ire c to rs  a n d  c e rta in  e x e c u tiv e  o ffic e rs  a n d  th e ir d ire c t a n d  in d ire c t in te re s ts  in  G a y lo rd  is  c o n ta in e d  in  its  p ro x y  s ta te m e n t fo r its  2 0 0 3  a n n u a l m e e tin g  o f s to c k h o ld e rs . In fo rm a tio n  c o n c e rn in g  R e s o rtQ u e s t's  d ire c to rs  a n d  c e rta in  e x e c u tiv e  o ffic e rs  a n d  th e ir d ire c t a n d  in d ire c t in te re s ts  in  R e s o rtQ u e s t is  c o n ta in e d  in  its  p ro x y  s ta te m e n t fo r its  2 0 0 3  a n n u a l m e e tin g  o f s to c k h o ld e rs . A d d itio n a l in fo rm a tio n  re g a rd in g  th e  in te re s ts  o f th e s e  p a rtic ip a n ts  in  th e  m e rg e r w ill b e  a v a ila b le  in  th e  p ro x y  s ta te m e n t re g a rd in g  th e  m e rg e r. In v e s to rs  c a n  o b ta in  fre e  c o p ie s  o f th e s e  d o c u m e n ts  fro m  th e  S E C 's  w e b s ite , G a y lo rd  a n d  R e s o rtQ u e s t u s in g  th e  c o n ta c t in fo rm a tio n  a b o v e .
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