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ITEM 1.01. ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

Ryman Hospitality Properties, Inc., a Delaware corporation (“Company” or “Ryman”), entered into a purchase agreement dated as of
September 13, 2018 (“Purchase Agreement“) with Aurora Convention Center Hotel Partners, LLC (“Seller”), AREG Aurora CCH, LLC (“AREG”), and
RIDA Aurora LLC (“RIDA Member” and together with Seller and AREG and their affiliates, “Seller Affiliates”), to acquire from the Seller Affiliates
additional interests in the joint venture that owns the Gaylord Rockies Resort & Convention Center near Denver, Colorado (“Gaylord Rockies joint
venture”). A subsidiary of Ryman and the Seller are the current owners of the Gaylord Rockies joint venture. The price of the additional interests to be
purchased by Ryman will be approximately $242 million, payable in cash at closing, subject to adjustment based on the amount of joint venture interest
that is retained by Seller or its affiliates. Upon the closing of the transactions, which include the purchase of additional interests by RIDA Member, the
ownership of the Gaylord Rockies joint venture is expected to be as follows: Ryman will own approximately 62.3%, and RIDA Member, which is an
affiliate of RIDA Development Corp., and the other Seller Affiliates will own approximately 37.7% (which may be increased, at the election of the
Seller Affiliates, up to 39.0%).

The Purchase Agreement contains various customary representations and warranties and covenants, and the transaction is subject to
conditions to closing including required joint venture lender consent, any approval required of Marriott Hotel Services, LLC under the hotel
management agreement, the release of Seller from construction loan guarantees and indemnities (which may involve the substitution of Ryman on such
guarantees and indemnities), no material casualty to the hotel having occurred and other customary closing conditions.

Upon satisfaction of closing conditions, the transaction is expected to close by the end of 2018. As a result of increased interests and rights,
upon the closing, Ryman or its subsidiary will be the majority owner and the managing member of the Gaylord Rockies joint venture, and Ryman
expects to consolidate the financial results of the Gaylord Rockies joint venture for accounting purposes, with the other owners’ interests reflected as
minority interests. The Company is currently evaluating the overall accounting impact of the transaction, and such impact has not yet been determined.

In connection with the Purchase Agreement, upon the closing, the parties will amend and restate the joint venture agreements of the Gaylord
Rockies joint venture to include the following terms:

Management. A subsidiary of the Company will be the managing member and will be responsible for day-to-day management, subject to
the participation of RIDA Member as co-managing member with respect to governmental relations and capital expenditure projects. Designated major
decisions will be approved by a committee consisting of two individuals designated by Ryman and two individuals designated by RIDA Member. Major
decisions include such matters as refinancings that do not meet agreed parameters, future expansions of the hotel, transactions with affiliates, selling the
hotel, and admitting additional members of the Gaylord Rockies joint venture. If Ryman and RIDA Member do not agree on a designated major
decision, an arbitration procedure or a buy-sell procedure may apply (including with respect to an impasse on a decision with respect to a proposed
merger or sale of the hotel).

Capital and Cash Distributions. The members will be obligated to contribute capital to the Gaylord Rockies joint venture and generally will
be entitled to distributions of cash amounts on a quarterly basis.

Seller Affiliate Rights. After closing, Seller Affiliates other than the RIDA Member will have no material rights other than protection
relating to tax matters as described below; the right to receive distributions of cash in proportion to their ownership interests in the Gaylord Rockies joint
venture; the right to receive a payment in respect of infrastructure bonds of the hotel; the right to approve specified fundamental actions including
amendments to the joint venture agreement that disproportionately and adversely affect the Seller Affiliates other than the RIDA Member and an
agreement that would make the Seller Affiliates other than the RIDA Member personally liable for joint venture debt, and the put right and tag-along
rights described below.

Agreements with Affiliates. The Gaylord Rockies joint venture will pay an affiliate of Ryman an annual asset management fee equal to 1%
of the gross revenues of the hotel. The Gaylord Rockies joint venture will pay an affiliate of RIDA Member a development fee equal to 1% of the
development budget (excluding contingency) for certain capital expenditure projects and a capital expenditure consulting fee equal to $250,000 per year.



Restrictions on Transfers; Put Rights. The Gaylord Rockies joint venture agreement will contain provisions restricting transfers of interests
in the Gaylord Rockies joint venture other than permitted transfers. The Seller Affiliates other than the RIDA Member will have a put right to require
Ryman to purchase their Gaylord Rockies joint venture interests at an appraised value during a window period each year, in consideration of cash or
units of RHP Hotel Properties, LP, the Company’s operating partnership. The Seller Affiliates’ put right may also be exercised if the members of the
Gaylord Rockies joint venture are required to make capital contributions to the Gaylord Rockies joint venture. The Seller Affiliates other than the RIDA
Member will also have the right to “tag along” and sell their interests in connection with transfers by Ryman or RIDA Member that are not permitted
transfers.

RIDA Member will also have a put right to cause Ryman to purchase its interest in the Gaylord Rockies joint venture at an appraised value
for cash, which right will become exercisable at the earlier of five (5) years after the closing of the transactions contemplated under the Purchase
Agreement or the date that Ira Mitzner is no longer the controlling owner of the parent of the RIDA Member (but the right will not be exercisable if it
would cause a default under Ryman’s indebtedness or debt of the Gaylord Rockies joint venture). The Seller Affiliates other than the RIDA Member will
have the right to “tag along” and include their interests in the RIDA Member’s put right sale to Ryman on the same terms.

Tax Protection. At closing, Ryman will also enter into a tax protection agreement, which will generally require Ryman to, among other
things, indemnify the Seller Affiliates other than the RIDA Member that remain invested in the Gaylord Rockies joint venture following the closing, for
50% of any income taxes incurred by them as a result of a direct or indirect sale or other disposition of the Gaylord Rockies joint venture, within seven
(7) years of closing, and for 100% of any income taxes incurred by them as a result of the failure to comply with certain obligations related to
nonrecourse liability allocations and debt guarantee opportunities for the purpose of protecting such parties’ tax bases.

The foregoing description of the Purchase Agreement and the transactions contemplated thereby does not purport to be and is not complete
and is subject to and qualified in its entirety by reference to the Purchase Agreement, a copy of which is attached hereto as Exhibit 2.1 and the terms of
which are incorporated herein by reference.

A copy of the Purchase Agreement has been filed herewith to provide investors and security holders with information regarding its terms. It
is not intended to provide any other factual information about the Company or the other parties or their respective businesses. The representations,
warranties and covenants contained in the Purchase Agreement have been made solely for the purposes of the Purchase Agreement and as of the specific
dates therein, are solely for the benefit of parties to the Purchase Agreement, are subject to certain limitations agreed upon by the contracting parties,
and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to stockholders. Investors and
security holders are not third-party beneficiaries under the Purchase Agreement and should not rely on the representations, warranties or covenants or
any descriptions thereof as characterizations of the actual state of facts or condition of the parties thereto or any of their respective subsidiaries or
affiliates. Moreover, information concerning the subject matter of the representations and warranties may change after the date of the Purchase
Agreement, which subsequent information may or may not be fully reflected in the Company’s public disclosures.

 
ITEM 8.01. OTHER EVENTS.

On September 14, 2018, the Company issued a press release announcing the entry into the Purchase Agreement. A copy of the press release
is attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K contains statements as to the Company’s beliefs and expectations of the outcome of future events that are
forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995. You can identify these statements by the fact that they do
not relate strictly to historical or current facts. Examples of these statements include, but are not limited to, statements regarding the consummation of
the proposed transaction, the anticipated opening of the Gaylord Rockies Resort & Convention Center, and the Company’s future consolidation of the
results of operations, assets and debt of the Gaylord Rockies joint venture. These forward-looking statements are subject to risks and uncertainties that
could cause actual results to differ materially from the statements made. These include risks and uncertainties associated with proposed transaction
including, but not limited to, the occurrence of any event, change or other circumstance that could delay the closing of the proposed transaction; the
Company’s ability to utilize its existing borrowing capacity under the Company’s credit facility; certain conditions to closing, including obtaining any
joint venture lender consent and finalization of joint venture agreements and the possibility that such conditions to closing may not be met and the
transaction may be terminated; and transaction costs which have been and may continue to be incurred



related to the proposed transaction. Other factors that could cause results to differ are described in the filings made from time to time by the Company
with the U.S. Securities and Exchange Commission and include the risk factors and other risks and uncertainties described in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2017 and its Quarterly Reports on Form 10-Q and subsequent filings. Except as required
by law, the Company does not undertake any obligation to release publicly any revisions to forward-looking statements made by it to reflect events or
circumstances occurring after the date hereof or the occurrence of unanticipated events.

 
ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.
 

 (d) Exhibits
 

  2.1*
  

Purchase Agreement, dated as of September 13, 2018, by and among Ryman Hospitality Properties, Inc., Aurora Convention Center Hotel
Partners LLC, AREG Aurora CCH LLC, and RIDA Aurora LLC.

99.1   Press Release of Ryman Hospitality Properties, Inc., dated September 14, 2018.
 
* Schedules and/or exhibits to this agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted schedules or

exhibits will be furnished supplementally to the U.S. Securities and Exchange Commission upon request; provided, however, that the parties may
request confidential treatment pursuant to Rule 24b-2 of the Exchange Act of 1934 for any document so furnished.



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.
 

  RYMAN HOSPITALITY PROPERTIES, INC.

Date: September 14, 2018   By:  /s/ Scott Lynn
  Name: Scott Lynn
  Title:  Executive Vice President, General Counsel and Secretary



Exhibit 2.1
EXECUTION VERSION

PURCHASE AGREEMENT

This PURCHASE AGREEMENT (this “Agreement”), dated as of September 13, 2018, is by and among Ryman Hospitality Properties, Inc.,
a Delaware corporation (the “Purchaser”); RIDA Aurora LLC, a Delaware limited liability company (“RIDA Entity,”); Aurora Convention Center Hotel
Partners LLC, a Delaware limited liability company (“Seller”) and AREG Aurora CCH, LLC, a Delaware limited liability company (“AREG”), as a
Seller Affiliate (as hereinafter defined).

RECITALS

A.    Following the Transaction Steps (as defined herein), Seller and/or one or more Seller Affiliates will be a direct or indirect member of
each of Aurora Convention Center Hotel Investors, LLC (“Propco Joint Venture”), a joint venture that owns and is constructing, indirectly through a
wholly owned subsidiary, the Gaylord Rockies Resort and Convention Center hotel and convention center development in Aurora, Colorado (the
“Investment”), and Aurora Convention Center Hotel Lessee Holdco, LLC (“Opco Joint Venture”), a joint venture that will lease, indirectly through a
wholly owned subsidiary, the Investment (collectively with the Propco Joint Venture, the “Joint Ventures” and each, a “Joint Venture”).

B.    RHPAHP, LLC, a Delaware limited liability company and wholly owned subsidiary of Purchaser, is a member of the Propco Joint
Venture, and RHPAHO, LLC, a Delaware limited liability company and wholly owned subsidiary of Purchaser, is a member of the Opco Joint Venture.

C.    Seller, which is now owned by AREG and RIDA Entity, is a member of each of the Propco Joint Venture and Opco Joint Venture, and
pursuant to the Transaction Steps will distribute a portion of its interests in the Propco Joint Venture and the Opco Joint Venture to one or more of its
members, prior to Closing.

D.    The parties hereto desire to enter into this Agreement to set forth the timing, terms and conditions of (i) the transfer of a portion of the
ownership interest in each of the Propco Joint Venture and the Opco Joint Venture now owned, directly or indirectly, by Seller or the Seller Affiliates
(collectively, the “Purchased Interests”) to Purchaser or one or more Affiliates (as defined herein) or other permitted assignees of Purchaser, including
without limitation, RIDA Entity, and (ii) the retention and restructuring of a portion of the ownership interest in Propco Joint Venture and Opco Joint
Venture now owned, directly or indirectly, by Seller or the Seller Affiliates, at the Closing. For clarification, the Purchased Interests and the Remaining
Ares Interest constitute the entire interest in the Joint Ventures (including, without limitation, the interest held by Seller and the Seller’s Affiliates in
R-A) on and as of the Closing (the “Seller’s Aggregate Interest”).



AGREEMENT

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements hereinafter set forth, the parties, intended
to be legally bound, hereby agree as follows:

ARTICLE I
DEFINITIONS

For purposes of this Agreement, terms have the meanings specified or referred to in Annex A or as defined in this Agreement.

ARTICLE II
SALE AND TRANSFER OF PURCHASED INTERESTS; CLOSING

2.1    Sale and Transfer of Purchased Interests. Subject to the terms and conditions of this Agreement, (x) at the Initial Closing, Seller shall,
and shall cause the Seller Affiliates to, sell and transfer the Purchased Interests to Purchaser (excluding, however, the Purchased Interests attributable to
the Seller’s aggregate interest in R-A (the “Deferred Purchased Interests”) and (y) provided that the Initial Closing has occurred, at the Second Closing,
Seller shall, and shall cause the Seller Affiliates to, sell and transfer the Deferred Purchased Interests to Purchaser. Purchaser hereby assigns in part its
rights under this Agreement to purchase a portion of the Purchased Interests in each Joint Venture to RIDA Entity such that RIDA Entity will own 35%
of the outstanding units of each Joint Venture at and as of the Second Closing, and RIDA Entity has rights and obligations hereunder with respect to that
portion of the Purchased Interests to the same extent as Purchaser. Notwithstanding the foregoing, Purchaser will be entitled to purchase, and shall be
responsible for purchasing, the entire Purchased Interest at the Closing if RIDA Entity fails to close on its right and obligation to purchase, if all the
other conditions to Purchaser’s obligations to Closing are met (or waived by Purchaser).

2.2    Purchase Price. The applicable portion of the Purchase Price for the Ryman portion of the Purchased Interests shall be paid by wire
transfer to Seller by Purchaser, and the applicable portion of the Purchase Price for the RIDA portion of the Purchased Interests shall be paid by wire
transfer to Seller by the RIDA Entity (or, by Purchaser, in lieu thereof as provided in Section 2.1 above). For clarification, a portion of the Purchase
Price shall be paid hereunder at the Initial Closing (in respect of the Purchased Interests that are acquired and sold on and as of the Initial Closing) and a
portion of the Purchase Price shall be paid hereunder at the Second Closing (in respect of the Deferred Purchased Interests that are acquired and sold on
and as of the Second Closing).

2.3    Closing. The initial closing of the purchase and sale of the Purchased Interests (the “Initial Closing”) contemplated by this Agreement
will take place at 10:00 a.m. (Central Time) on the later of (i) a date to be specified by Purchaser by giving not less than five (5) Business Days prior
written notice to Seller, from November 30, 2018 to December 31, 2018 or (ii) the fifth Business Day following the day on which the last of the
conditions to the obligations of the parties hereto set forth in Article VI is satisfied or waived (other than those conditions that, by their nature, may only
be satisfied at the Initial Closing, but subject to the satisfaction or waiver of those conditions) or at such other time and day as the parties may mutually
agree (such date that the Initial Closing is to occur, the “Initial Closing Date”). Provided that the Initial Closing has occurred hereunder, the closing of
the purchase and sale of the Deferred Purchased Interests (the “Second Closing” and together with the Initial Closing, the “Closing”) contemplated by
this Agreement will take place at 10:00 a.m. (Central Time) on the later of (i) a date to be specified by Purchaser by giving not less than five
(5) Business Days prior written
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notice to Seller, from March 6, 2019 to March 31, 2019 or (ii) the fifth Business Day following the day on which the last of the conditions to the
obligations of the parties hereto set forth in Article VI is satisfied or waived (other than those conditions that, by their nature, may only be satisfied at
the Second Closing, but subject to the satisfaction or waiver of those conditions) or at such other time and day as the parties may mutually agree (such
date that the Second Closing is to occur, the “Second Closing Date” and together with the Initial Closing Date, the “Closing Date”).The Closing shall be
conducted using escrow procedures reasonably agreed by the parties.

2.4    Closing Deliveries. In addition to any other documents to be delivered under other provisions of this Agreement, at the Initial Closing,
(a) Purchaser, and/or RIDA Entity, as applicable, as provided in Section 2.2, shall pay to the Seller (and/or any Seller Affiliate) the applicable portion of
the Purchase Price by wire transfer of immediately available funds to an account designated by Seller; (b) Seller (and/or any Seller Affiliate) shall
deliver to Purchaser (and its permitted assignee(s)) one or more Assignments of Membership Interests executed by Seller (and/or any Seller Affiliate) in
respect of the Purchased Interests (other than the Deferred Purchased Interests); (c) the parties to the Ancillary Agreements shall execute and deliver the
Ancillary Agreements (including, without limitation, an Amended and Restated Joint Venture Agreement for each Joint Venture and the Tax Protection
Agreement, each reflecting the terms set forth on Exhibit B hereto; (d) Seller shall deliver to Purchaser resignations of personnel that are employed by or
otherwise affiliated with Seller from any and all positions as officers, board members or agents of the Joint Ventures and/or the Subsidiaries; (e) Seller
(and/or any applicable Seller Affiliate) shall deliver to Purchaser (and any assignee) a Non-Foreign Affidavit and (f) Seller and Purchaser shall each
deliver such other documents, assignments and other instruments of assignment, transfer or conveyance, as the Purchaser or the Seller, respectively,
reasonably requests in order to effect the transactions contemplated by this Agreement. In addition, at the Second Closing, (a) Purchaser, and/or RIDA
Entity, as applicable, as provided in Section 2.2, shall pay to the Seller (and/or any Seller Affiliate) the applicable portion of the Purchase Price by wire
transfer of immediately available funds to an account designated by Seller; (b) Seller (and/or any Seller Affiliate) shall deliver to Purchaser (and its
permitted assignee(s)) one or more Assignments of Membership Interests executed by Seller (and/or any Seller Affiliate) in respect of the Deferred
Purchased Interests; (c) the parties to the Ancillary Agreements shall execute and deliver any applicable confirmations and/or amendments to the
Ancillary Agreements (to reflect, inter alia, the conveyance of the Deferred Purchased Interests, and the additional Remaining Ares Interests); (d) Seller
(and/or any applicable Seller Affiliate) shall deliver to Purchaser (and any assignee) a Non-Foreign Affidavit and (e) Seller and Purchaser shall each
deliver such other documents, assignments and other instruments of assignment, transfer or conveyance, as the Purchaser or the Seller, respectively,
reasonably requests in order to effect the transactions contemplated by this Agreement.

2.5    Retained Interest. Seller (and/or one or more Seller Affiliates) after the Transaction Steps shall retain an interest in each of the Joint
Ventures following the Closing, which will be reflected as of the Closing as membership interests (equaling, on and as of the Second Closing, up to 4%
of the outstanding membership interests) in each of the Joint Ventures, as set forth in the Amended and Restated Joint Venture Agreements (the
“Remaining Ares Interest”), and the resulting interests in the Joint Ventures immediately after the Second Closing shall be as set forth on Annex C. Any
future purchase and sale of the Remaining Ares Interest will be governed by the Amended and Restated Joint Venture Agreements, and the Remaining
Ares Interest will not be included in the Purchased Interests hereunder.
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2.6    Designation of Retained Interest; Purchased Interests. Seller shall have the right, by giving Purchaser and RIDA Entity written notice
of the same at least ten (10) days prior to Closing, to determine what portion of the Seller’s Aggregate Interest shall be included as Purchased Interests
and what portion shall be included as Remaining Ares Interests (and, with respect to the Remaining Ares Interests, who the holders of such Remaining
Ares Interests shall be), provided that, in no event shall the Remaining Ares Interests constitute more than 4.0% of the membership interests in either
Joint Venture immediately following the Closing.

2.7    Withholding. Purchaser (or RIDA entity or other payor, as applicable) shall be entitled to deduct and withhold from the consideration
payable hereunder such amounts as it is required to deduct and withhold under applicable Legal Requirements, provided that prior to Closing, Purchaser
(or RIDA Entity or other payor, as applicable) shall notify Seller if it has determined that such withholding is required and reasonably consult with
Seller regarding same. Any such amounts so withheld and paid over to the applicable Governmental Body shall be treated for all purposes of this
Agreement as having been paid to the Seller.

ARTICLE III
REPRESENTATIONS AND WARRANTIES OF SELLER

Seller hereby makes the representations and warranties set forth in Sections 3.1, 3.2, 3.3 and 3.4 to Purchaser and the RIDA Entity, and
AREG hereby makes the representations and warranties set forth in Section 3.5 to Purchaser and RIDA Entity:

3.1    Organization and Good Standing. Seller is a limited liability company duly organized, validly existing and in good standing under the
laws of the state of Delaware and has the requisite corporate or other entity power and authority under the laws of its state of Delaware to carry on its
business as it is now being conducted and to execute and deliver this Agreement and to consummate the transactions contemplated hereby. As of the
Closing, each Seller Affiliate has the requisite power and authority to consummate the transactions contemplated hereby.

3.2    Authority. The execution, delivery and performance by Seller and, as of the Closing, each Seller Affiliate of their respective
obligations of this Agreement and the consummation of the transactions contemplated hereby have been duly and validly authorized by Seller and, as of
the Closing, each Seller Affiliate, and no other corporate or entity proceedings on the part of Seller or any Seller Affiliate are necessary to authorize this
Agreement or to consummate the transactions contemplated hereby. This Agreement has been duly executed and delivered by Seller and, as of the
Closing, each Seller Affiliate, and assuming due power and authority of, and due execution and delivery by, Purchaser, constitutes a valid and binding
obligation of the Seller and, as of the Closing, each Seller Affiliate, enforceable against Seller and each Seller Affiliate in accordance with its terms,
subject to the Bankruptcy and Equity Exception.
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3.3    No Conflict. The execution and delivery of this Agreement by Seller and, as of the Closing, each Seller Affiliate do not and the
consummation by Seller and each Seller Affiliate of the transactions contemplated hereby will not (a) conflict with or violate any provision of the
certificate of formation or limited liability company agreement (or comparable governance documents) of Seller or Seller Affiliate or (b) assuming that
the Lender Consent (as hereinafter defined) has been obtained, (i) violate, conflict with, result in the loss of any benefit under, constitute a default (or an
event which, with notice or lapse of time, or both, would constitute a default) under, give rise to a right of termination under, or result in the creation of
any Lien upon any of the respective properties or assets of Seller or any Seller Affiliate under, any Contract to which Seller or any Seller Affiliate is a
party, or by which it or any of its properties or assets are bound or affected or (ii) conflict with or violate any Legal Requirements applicable to Seller or
any Seller Affiliate.

3.4    Capitalization at Closing Date; No Liens, Etc. As of the Closing Date and assuming that the Lender Consent has been obtained, Seller
and the Seller Affiliates will be the sole member and owner of record of the Purchased Interests and own such Purchased Interests free and clear of any
Liens. Upon delivery to Purchaser and RIDA Entity of the Assignments of Membership Interests and payment of the Purchase Price, Purchaser and
RIDA Entity shall each acquire valid title to the Purchased Interests, free and clear of any Liens. Neither Seller nor any Affiliate of Seller holds title to
any assets or rights used in the Joint Ventures or Subsidiaries.

3.5    Representations and Warranties of AREG.

(a)    AREG is a limited liability company duly organized, validly existing and in good standing under the laws of the state of
Delaware and has the requisite corporate or other entity power and authority under the laws of its state of Delaware to carry on its business as it is now
being conducted and to execute and deliver this Agreement and to consummate the transactions contemplated hereby. As of the Closing, each other
Seller Affiliate has the requisite power and authority to consummate the transactions contemplated hereby.

(b)    The execution, delivery and performance by AREG and, as of the Closing, each other Seller Affiliate of their respective
obligations of this Agreement and the consummation of the transactions contemplated hereby have been duly and validly authorized by AREG and, as
of the Closing, each other Seller Affiliate, and no other corporate or entity proceedings on the part of AREG or any other Seller Affiliate are necessary to
authorize this Agreement or to consummate the transactions contemplated hereby. This Agreement has been duly executed and delivered by AREG and,
as of the Closing, each other Seller Affiliate, and assuming due power and authority of, and due execution and delivery by, Purchaser, constitutes a valid
and binding obligation of the AREG and, as of the Closing, each other Seller Affiliate, enforceable against AREG and each other Seller Affiliate in
accordance with its terms, subject to the Bankruptcy and Equity Exception.

(c)    The execution and delivery of this Agreement by AREG and, as of the Closing, each other Seller Affiliate do not and the
consummation by AREG and each other Seller Affiliate of the transactions contemplated hereby will not (a) conflict with or violate any provision of the
certificate of formation or limited liability company agreement (or comparable governance documents) of AREG or any other Seller Affiliate or
(b) assuming that the Lender
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Consent (as hereinafter defined) has been obtained, (i) violate, conflict with, result in the loss of any benefit under, constitute a default (or an event
which, with notice or lapse of time, or both, would constitute a default) under, give rise to a right of termination under, or result in the creation of any
Lien upon any of the respective properties or assets of AREG or any other Seller Affiliate under, any Contract to which AREG or any other Seller
Affiliate is a party, or by which it or any of its properties or assets are bound or affected or (ii) conflict with or violate any Legal Requirements
applicable to AREG or any other Seller Affiliate.

(d)     As of the Closing Date and assuming that the Lender Consent has been obtained, AREG and the other Seller Affiliates will be
the sole member and owner of record of the Purchased Interests and own such Purchased Interests free and clear of any Liens. Upon delivery to
Purchaser and RIDA Entity of the Assignments of Membership Interests and payment of the Purchase Price, Purchaser and RIDA Entity shall each
acquire valid title to the Purchased Interests, free and clear of any Liens. Neither AREG nor any Affiliate of AREG holds title to any assets or rights
used in the Joint Ventures or Subsidiaries.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF PURCHASER

Purchaser represents and warrants to the Seller as follows:

4.1    Organization and Good Standing. Purchaser is a corporation duly organized, validly existing and in good standing under the laws of
the State of Delaware and has the requisite power and authority under the laws of Delaware to carry on its business as it is now being conducted and to
execute and deliver this Agreement and to consummate the transactions contemplated hereby.

4.2    Authority. The execution, delivery and performance by Purchaser of its obligations of this Agreement and the consummation of the
transactions contemplated hereby have been duly and validly authorized by Purchaser, and no other corporate or entity proceedings on the part of
Purchaser are necessary to authorize this Agreement or to consummate the transactions contemplated hereby. This Agreement has been duly executed
and delivered by Purchaser, and assuming due power and authority of, and due execution and delivery by, Seller and each Seller Affiliate, constitutes a
valid and binding obligation of the Purchaser, enforceable against the Purchaser in accordance with its terms, subject to the Bankruptcy and Equity
Exception.

4.3    No Conflict. The execution and delivery of this Agreement by Purchaser does not and the consummation by Purchaser of the
transactions contemplated hereby will not (a) conflict with or violate any provision of the certificate of incorporation or by-laws (or comparable
governance documents) of Purchaser or (b) assuming that Lender Consent has been obtained, (i) violate, conflict with, result in the loss of any benefit
under, constitute a default (or an event which, with notice or lapse of time, or both, would constitute a default) under, give rise to a right of termination
under, or result in the creation of any Lien upon any of the respective properties or assets of Purchaser under, any Contract to which Purchaser is a party,
or by which it or any of its properties or assets are bound or affected or (ii) conflict with or violate any Legal Requirements applicable to Purchaser.
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ARTICLE V
COVENANTS OF SELLER, PURCHASER AND RIDA ENTITY

5.1    Conduct of Business. Between the date of this Agreement and the Closing Date, except as consented to in writing in advance by the
other party or as otherwise specifically required by this Agreement, each party shall, and shall cause each Joint Venture and each of their respective
Subsidiaries to, carry on its business in the ordinary course consistent in all material respects with past practice and the Existing Joint Venture
Agreements. In addition to and without limiting the generality of the foregoing, between the date of this Agreement and the Initial Closing Date, except
as specifically required or contemplated by this Agreement (i) none of the Joint Ventures nor any party hereto shall, nor shall they permit any of their
respective Subsidiaries to, without each other parties’ prior written consent, take any action that would constitute a Major Decision under either of the
Existing Joint Venture Agreements, provided, however that the foregoing will not apply to any decisions that may need to be made with respect to the
completion and close out of construction and the opening of the hotel, and with respect to such decisions the terms of the Existing Joint Venture
Agreements shall continue to apply together with the terms of the Development Agreement pursuant to which the Joint Ventures delegated to a Seller
Affiliate the task of overseeing completion of the hotel, subject in all respects to the terms and limitations contained in such Development Agreement,
(ii) no party hereto shall change any aspect of its structure (other than as contemplated by the Transaction Steps prior to the Initial Closing) and
(iii) neither Seller nor any Subsidiary of Seller shall suffer any Lien on the Purchased Interests (other than those existing as of the date of this Agreement
pursuant to the Existing Loan).

5.2    Governmental Filings. Between the date of this Agreement and the Closing Date, each party shall use its reasonable efforts to obtain
all consents and approvals of any Governmental Body and other Persons required to be obtained in connection with the consummation of the
transactions contemplated hereby prior to the Closing (if any).

5.3    Reasonable Efforts. Upon the terms and subject to the conditions set forth in this Agreement, between the date of this Agreement and
the Closing, each party shall use its reasonable efforts to take, or cause to be taken, all actions to cause the conditions in Article VI to be satisfied. The
parties acknowledge and agree that the Terms attached as Exhibit B hereto have been extensively negotiated by all of the parties hereto, that such Terms
are intended to constitute certain of the material terms of the Joint Venture Agreements and the Tax Protection Agreement, and each agrees to negotiate
in good faith Ancillary Agreements that are consistent with such Terms.

5.4    Public Announcements. Seller, Purchaser and RIDA Entity may issue separate press releases announcing this Agreement and the
transactions contemplated hereby, which press releases shall describe the Agreement and the transactions contemplated hereby in a manner reasonably
satisfactory to the other parties. Following such initial press releases and prior to the Closing, the parties shall consult with each other before issuing,
and give each other the
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opportunity to review and comment upon, any press release or other public statements or statements to employees or independent contractors of either
party with respect to the transactions contemplated hereby and shall not issue any such press release or make any such public statement prior to such
consultation, except as such party may reasonably conclude may be required by applicable Legal Requirements or by obligations pursuant to any listing
agreement with any national securities exchange; provided, however, that the restrictions set forth in this Section 5.4 shall not apply to any release or
public statement (a) that is generally consistent with prior statements or (b) in connection with any dispute between the parties regarding this Agreement
or the transactions contemplated hereby. Seller shall keep all information of the Joint Ventures, Purchaser, RIDA Entity and the Subsidiaries
confidential, and, Purchaser and RIDA Entity shall keep all information of the Seller confidential, except as required by law with respect to the public
company disclosures of Purchaser’s Affiliates.

5.5    Tax Matters.

(a)    Any sales, use, transfer, filing, recording, ad valorem, documentary, gains, gross receipts, registration, conveyance, excise,
license, stamp, duties or similar taxes or fees, together with any interest, additions or penalties with respect thereto and any interest in respect of such
additions or penalties (“Transfer Taxes”) incurred in connection with the consummation of the transactions contemplated by this Agreement shall be
borne by the Seller. Any Tax Returns that must be filed with respect to any Transfer Taxes incurred in connection with the consummation of the
transactions contemplated by this Agreement shall be prepared and filed when due by the Seller unless otherwise required by applicable Legal
Requirements.

(b)     For U.S. federal income tax purposes, the parties agree to treat the purchase and sale of the Purchased Interests as a transfer of
a portion of Seller’s interests in each Joint Venture in a transaction contemplated by Sections 741 and 743(b) of the Code to Purchaser and any assignee,
as applicable. The parties agree to cause each Joint Venture to make an election under Section 754 of the Code (and any similar provision of applicable
state or local law) for the taxable year that includes the Closing Date.

(c)    Purchaser shall deliver to Seller within sixty (60) days following the Closing Date a schedule that allocates the Purchase Price
(as determined for U.S. federal income tax purposes) between the Purchased Interests, and further among the classes of assets of each Joint Venture,
pursuant to Sections 743, 755 and, to the extent applicable, 1060 of the Code (the “Proposed Purchase Price Allocation”). If, within thirty (30) days of
Purchaser’s delivery of the Proposed Purchase Price Allocation to Seller, Seller notifies Purchaser that Seller objects to the Proposed Purchase Price
Allocation, then Seller and Purchaser shall negotiate in good faith to resolve such dispute within thirty (30) days. If following good faith negotiation of
such dispute, Seller and Purchaser are unable to agree on the Proposed Purchase Price Allocation for U.S. federal income tax purposes, then each party
may each determine its own allocation and will use such party’s calculations for tax and other purposes. Each of the parties shall promptly notify the
other in writing upon receipt of notice of any pending or threatened Tax audit or assessment challenging a party’s purchase price allocation.

5.6    Closing Adjustments. After Closing, the parties shall adjust the Purchase Price in consideration of the construction “true-up” of the
Actual Project Cost to the Agreement Project Cost (and the application of any Cost Overrun Settlement process), as set forth in the Existing Joint
Venture Agreements.
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ARTICLE VI
CONDITIONS TO CLOSING

6.1    Mutual Conditions to Closing. The respective obligations of the Seller, Purchaser and RIDA Entity to consummate the transactions
contemplated hereby shall be subject to the satisfaction or waiver at or prior to the Closing of each of the following conditions:

(a)    No Restraints. No Legal Requirement shall have been enacted, promulgated, or enforced since the date of this Agreement, and
no Order shall be outstanding against the Seller and Purchaser, or any of their respective Affiliates, which enjoins, restrains, or prohibits this Agreement
or the consummation of the transactions contemplated hereby.

(b)    Lender Consent. The Joint Ventures and the Subsidiaries shall not be in default under the Building Loan Agreement or the
Mezzanine Loan Agreement, and the Joint Ventures shall have received (and shall have provided true, correct and complete copies thereof to Purchaser)
the written consents and the amendments to the Building Loan Agreement and the Mezzanine Loan Agreement, in form reasonably satisfactory to the
parties with respect to the transactions contemplated in connection with this Agreement (the “Lender Consent”).

(c)    Release of Guaranties. Seller (and its applicable Affiliates) shall have received a release from Lenders of each of the guaranties
and indemnification agreements under the Building Loan Agreement and the Mezzanine Loan Agreement, effective no later than the Closing, or
indemnification by Purchaser and RIDA Entity with respect thereto, in the form agreed to by the parties hereto.

(d)    Compliance with Management Agreement; Consent. As of the Closing, no person shall be in default under the Management
Agreement and Marriott Hotel Services, LLC shall have consented to the transactions contemplated hereby.

(e)    Ancillary Agreements. Purchaser, RIDA Entity and Seller shall have executed and delivered the Ancillary Agreements (and/or
if applicable, amendments thereto), each of which shall be in form satisfactory to each party in their sole but reasonable discretion (subject, however, to
Section 5.3), and each party thereto shall have delivered its signature thereto in escrow.

(f)    Transaction Steps. The Transaction Steps shall occur and be implemented in the order described in Exhibit C (and none of the
Transaction Steps shall occur until all of the other the conditions to the Initial Closing have been satisfied, other than the condition described in this
Section 6.1(f), and the Initial Closing shall be scheduled to occur).
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6.2    Conditions to Obligations of Purchaser. The obligations of Purchaser to consummate the transactions contemplated hereby shall also
be subject to the satisfaction (or waiver by Purchaser) at or prior to the Closing of each of the following conditions:

(a)    Representations and Warranties. Each of the representations and warranties of the Seller and AREG shall be true and correct as
of the date hereof and as of the Closing Date as though made on the Closing Date (except that representations and warranties that are made as of a
specific date must be true and correct as though made on such date).

(b)    Covenants. The Seller and AREG shall have performed and complied with all covenants, obligations and agreements required
by this Agreement to be performed or complied with by the Seller on or prior to the Closing; provided, however, that Seller’s delivery of a Non-Foreign
Affidavit shall not be a condition to Closing and in the event Seller fails to deliver such Non-Foreign Affidavit, Purchaser’s sole recourse shall be to
withhold from the Purchase Price in accordance with Section 2.7; and

(c)    Seller Compliance Certificate. Purchaser shall have received, as of the Closing Date, a certificate executed by Seller that the
conditions set forth in Sections 6.2(a) and (b) have been satisfied as of the Closing Date (“Seller Compliance Certificate”).

(d)    Condition of Investment. Since the date of this Agreement and prior to the Initial Closing, the Investment shall not have
suffered a Material Casualty loss that adversely impacts the opening (including timing) or operation of the Investment (a “Casualty”).

(e)    No Material Adverse Change (Second Closing only). As a condition only to the Second Closing, between the date of this
Agreement and the Second Closing, no material adverse change in the financial condition, business, operations, assets or liabilities of and in respect of
the Investment, shall have occurred and be continuing.

6.3    Conditions to Obligations of the Seller. The obligations of the Seller to consummate the transactions contemplated hereby shall also be
subject to the satisfaction (or waiver by the Seller) at or prior to the Closing of each of the following conditions:

(a)    Representations and Warranties. Each of the representations and warranties of Purchaser shall be true and correct as of the date
hereof and as of the Closing Date as though made on the Closing Date (except that representations and warranties that are made as of a specific date
must be true and correct as though made on such date).

(b)    Covenants. Purchaser shall have performed and complied with all covenants, obligations and agreements required by this
Agreement to be performed or complied with by Purchaser on or prior to the Closing.

(c)    Purchaser Compliance Certificate. Seller shall have received, as of the Closing Date, a certificate executed by Purchaser that
the conditions set forth in Sections 6.3(a) and (b) have been satisfied as of the Closing Date (the “Purchaser Compliance Certificate”).

ARTICLE VII
SURVIVAL

7.1    Survival of Covenants, Representations and Warranties. The covenants and agreements of Seller, AREG, RIDA Entity and Purchaser
contained in this Agreement shall survive the Closing until the first anniversary of the Closing Date, except for those covenants and
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agreements that by their terms contemplate performance in whole or in part after the Closing, which shall remain in full force and effect until the first
anniversary of the date by which such covenant or agreement is required to be performed. The representations and warranties of Seller, AREG, RIDA
Entity and Purchaser contained in this Agreement shall survive the Closing until the first anniversary of the Closing Date. No party shall have any
liability whatsoever with respect to any such representations and warranties unless a claim is made hereunder prior to the expiration of the survival
period for such representation and warranty, in which case such representation and warranty shall survive as to such claim until such claim has been
finally resolved.

7.2    Price Adjustment; Claims. Payments made with respect to claims hereunder shall be treated as an adjustment to the Purchase Price for
applicable Tax purposes. Claims may be brought pursuant to the requirements of Section 9.4.

ARTICLE VIII
TERMINATION

8.1    Termination. This Agreement may be terminated and the transactions contemplated hereby may be abandoned at any time prior to the
Closing, which termination shall be effective immediately upon the delivery of a valid written notice of the terminating party to the other parties hereto:

(a)    by mutual written consent of the Seller, RIDA Entity and Purchaser;

(b)    by any of Seller, RIDA Entity or Purchaser, if the Initial Closing has not occurred on or before January 18, 2019 or such later
date as the Seller and Purchaser may agree upon in writing, unless the terminating party is in material breach of this Agreement;

(c)    by either Seller or Purchaser, if any Order of any Governmental Body of competent jurisdiction permanently restraining,
enjoining or otherwise preventing consummation of the transactions contemplated hereby has been issued and becomes final and non-appealable;

(d)    by Seller if it is not in material breach of its obligations under this Agreement, and if there shall have been a material breach by
Purchaser of any of its representations, warranties, covenants or agreements contained in this Agreement, which breach would result in the failure to
satisfy one or more of the conditions set forth in Section 6.3, and such breach, if curable, has not been cured within thirty (30) days after notice thereof
by the Seller to Purchaser;

(e)    by Purchaser, if it is not in material breach of its obligations under this Agreement, and if there shall have been a material
breach by Seller of any of its respective representations, warranties, covenants or agreements contained in this Agreement, which breach would result in
the failure to satisfy one or more of the conditions set forth in Section 6.2, and such breach, if curable, has not been cured within thirty (30) days after
notice thereof by Purchaser to Seller; or

(f)    by Purchaser if there is a Casualty on or prior to the Initial Closing Date (provided that this provision shall be deemed waived
in the event that the Initial Closing occurs).
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8.2    Effect of Termination. In the event of termination of this Agreement as provided in Section 8.1 hereof, (a) this Agreement shall
become null and void and be of no further force or effect, except as set forth in Section 5.4, this Article VIII, and Article IX, each of which shall survive
termination of this Agreement and remain in full force and effect, and (b) there shall be no liability on the part of the Seller, RIDA Entity, Purchaser (or
their respective Affiliates, directors, officers, employees, shareholders, members, agents or representatives); provided, however, that nothing herein shall
relieve a party from liability (or limit such liability) for any failure to close when required hereunder or for any breach arising prior to the termination
pursuant to the terms and conditions set forth herein.

ARTICLE IX
MISCELLANEOUS PROVISIONS

9.1    Expenses. Except as provided in Section 5.5(a), all fees and expenses incurred in connection with this Agreement and the transactions
contemplated hereby shall be paid by the party incurring such expenses, whether or not the Closing occurs.

9.2    Waiver. Any party hereto may extend the time for the performance of obligations or other acts required hereunder, waive any
inaccuracies in the representations and warranties contained herein or in any document delivered pursuant hereto and waive compliance with any of the
agreements or conditions herein, such waiver to be in writing. No failure or delay by a party in exercising a right hereunder will impair or waive a right.

9.3    Notices. All notices, consents, waivers, and other communications under this Agreement shall be in writing and shall be deemed duly
given (a) on the date of delivery if delivered personally by hand or by recognized next-day courier service, or (b) when sent by facsimile with
confirmation of transmission by the transmitting equipment confirmed with a copy delivered as provided in clause (a), in each case to the appropriate
addresses or facsimile numbers set forth on Annex D (or to such other addresses or facsimile numbers as a party may designate by notice to the other
parties).

9.4    Governing Law and Venue; Waiver of Jury Trial; Specific Performance.

(a)    This Agreement shall be deemed to be made in and in all respects shall be interpreted, construed and governed by and enforced
in accordance with the law of the State of Delaware without regard to the conflict of laws rules thereof.

(b)    Each of the parties hereto (i) irrevocably consents to the service of the summons and complaint and any other process in any
action or proceeding relating to the transactions contemplated hereby, on behalf of itself or its property, in accordance with Section 9.3 or in such other
manner as may be permitted by Legal Requirements, of copies of such process to such party, and nothing in this Section 9.4(b) shall affect the right of
any party to serve legal process in any other manner permitted by Legal Requirements, (ii) irrevocably and unconditionally consents and submits itself
and its property in any action or proceeding to the exclusive general jurisdiction of the Delaware Court of Chancery and any state appellate court
therefrom within the State of Delaware (or, only if the Delaware Court of Chancery declines to
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accept jurisdiction over a particular matter, any state or federal court within the State of Delaware) in the event any dispute arises out of this Agreement
or the transactions contemplated hereby, or for recognition and enforcement of any judgment in respect thereof, (iii) agrees that it shall not attempt to
deny or defeat such personal jurisdiction by motion or other request for leave from any such court, (iv) agrees that any actions or proceedings arising in
connection with this Agreement or the transactions contemplated hereby shall be brought, tried and determined only in the Delaware Court of Chancery
(or, only if the Delaware Court of Chancery declines to accept jurisdiction over a particular matter, any state or federal court within the State of
Delaware), (v) waives any objection that it may now or hereafter have to the venue of any such action or proceeding in any such court or that such
action or proceeding was brought in an inconvenient court and agrees not to plead or claim the same and (vi) agrees that it shall not bring any action
relating to this Agreement or the transactions contemplated hereby in any court other than the aforesaid courts. Each of the parties hereto agrees that a
final judgment in any action or proceeding in such court as provided above shall be conclusive and may be enforced in other jurisdictions by suit on the
judgment or in any other manner provided by Legal Requirements.

(c)    EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE UNDER THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY
LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT, OR THE TRANSACTIONS
CONTEMPLATED HEREBY. EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT SUCH PARTY UNDERSTANDS AND HAS
CONSIDERED THE IMPLICATIONS OF THIS WAIVER, SUCH PARTY MAKES THIS WAIVER VOLUNTARILY, AND SUCH PARTY HAS
BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN
THIS SECTION 9.4(c).

(d)    The parties acknowledge and agree that irreparable harm would occur and that the parties would not have any adequate remedy
at law (i) for any actual or threatened breach of the provisions of this Agreement or (ii) in the event that any of the provisions of this Agreement were
not performed in accordance with their specific terms. It is accordingly agreed that, except where this Agreement is terminated in accordance with
Section 8.1, the parties shall be entitled to an injunction or injunctions to prevent breaches or threatened breaches of this Agreement and to specifically
enforce the terms and provisions of this Agreement, this being in addition to any other remedy to which any such party may be entitled pursuant to the
terms of this Agreement, and each party further agrees to waive any requirement for the securing or posting of any bond in connection with such
remedy. Any action or proceeding for any such remedy shall be brought exclusively in the Delaware Court of Chancery and any state appellate court
therefrom within the State of Delaware (or, only if the Delaware Court of Chancery declines to accept jurisdiction over a particular matter, any state or
federal court within the State of Delaware), and each party waives any requirement for the securing or posting of any bond in connection with any such
remedy.
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9.5    Further Assurances. The parties shall cooperate reasonably with each other and with their respective representatives in connection with
any steps required to be taken as part of their respective obligations under this Agreement, and the parties agree (a) to furnish upon request to each other
such further information, (b) to execute and deliver to each other such other documents, and (c) to do such other acts and things, all as the other parties
may reasonably request, for the purpose of carrying out the provisions of this Agreement and the transactions contemplated hereby.

9.6    Entire Agreement and Modification. This Agreement, the annexes and exhibits attached hereto, constitute the entire and exclusive
agreement, and supersede all prior agreements, understandings, representations and warranties, both written and oral, among the parties with respect to
the subject matter hereof and thereof. This Agreement may not be amended except by a written agreement executed by the Seller, AREG, RIDA Entity
and Purchaser.

9.7    Severability. If any provision of this Agreement is invalid, illegal or incapable of being enforced by any Legal Requirement or public
policy, all other provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the
transactions contemplated hereby are not affected in any manner materially adverse to any party, and upon such determination that any provision is
invalid, illegal or incapable of being enforced, the parties shall negotiate in good faith to modify this Agreement to effect the original intent of the parties
so that the transactions contemplated hereby are consummated as originally contemplated to the greatest extent possible.

9.8    Binding Effect; Assignment; Third-Party Beneficiaries. No assignment of this Agreement or of any rights or obligations hereunder
may be without the prior written consent of the other party(ies) (subject to Section 2.1), and any such attempted assignment is void; provided, however,
Purchaser may assign all or any of its rights hereunder to one more Affiliates of Purchaser and Seller may assign rights hereunder to the owners of the
Purchased Interests pursuant to the Transaction Steps. No assignment of any obligations hereunder, including an assignment under Section 2.1, shall
relieve the assigning party of any such obligations or of any liability for any breach by such party or its assignee. Subject to the foregoing, this
Agreement will be binding in all respects upon, and inure to the benefit of, the successors and permitted assigns of the parties. Nothing in this
Agreement shall be deemed to create any third party beneficiary rights in any Person not a party to this Agreement. Neither Seller nor AREG will assign
rights hereunder to any Person prior to such Person’s authorization of the Transactions contemplated hereby (as and to the extent the same relate to such
Person).

[The following page is the signature page.]
 

14



IN WITNESS WHEREOF, the parties have executed and delivered this Agreement as of the date first written above.

SELLER:

AURORA CONVENTION CENTER
HOTEL PARTNERS LLC
 
By:  /s/ Ira M. Mitzner
Name:  Ira M. Mitzner
Title:  Authorized Signatory

AREG:

AREG AURORA CCH, LLC
 
By:  /s/ Andrew Holm
Name:  Andrew Holm
Title:  Vice President

RIDA ENTITY:

RIDA AURORA LLC
 
By:  /s/ Ira M. Mitzner
Name:  Ira M. Mitzner
Title:  Authorized Signatory
 

[Signature Page to Purchase Agreement]



PURCHASER:

RYMAN HOSPITALITY PROPERTIES, INC.
 
By:  /s/ Colin V. Reed
Name:  Colin V. Reed
Title:  Chairman & CEO

AGREED TO:

RHP HOTEL PROPERTIES, L.P.
By: RHP Partner, LLC, as General Partner
 
By:  /s/ Colin V. Reed
Name:  Colin V. Reed
Title:  President
 

[Signature Page to Purchase Agreement]



ANNEX A

DEFINITIONS

“Affiliate” of any Person means another Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or
is under common control with, such first Person.

“Agreement” shall have the meaning set forth in the preamble of this Agreement.

“Amended and Restated Joint Venture Agreement” means the Amended and Restated Joint Venture Agreement of Opco Joint Venture or
Propco Joint Venture to be negotiated as described herein.

“Ancillary Agreements” means the following agreements that will be executed and delivered at Closing: (1) Amended and Restated Joint
Venture Agreement of Opco Joint Venture; (2) Amended and Restated Joint Venture Agreement of Propco Joint Venture; (3) Tax Protection Agreement;
(3) Joinder of each Ares Member, including related investor questionnaires, and (4) Indemnification Agreement of AREG, RIDA Entity and Purchaser.

“Assignment of Membership Interests” means the Assignment and Assumption of Membership Interests in substantially the form attached
hereto as Exhibit D, together with any changes approved by each of Seller, RIDA Entity and Purchaser.

“Bankruptcy and Equity Exception” means the effect of bankruptcy, insolvency, fraudulent transfer, moratorium, reorganization or similar
Legal Requirements affecting the rights of creditors generally and the availability of equitable remedies (regardless of whether such enforceability is
considered in a proceeding in equity or at law).

“Building Loan” means that certain first mortgage construction loan in the principal amount of up to $500,000,000.00 made by Wells Fargo
Bank, National Association as administrative agent and lender, and certain other lenders, to Aurora Convention Center Hotel, LLC, as evidenced by that
certain Building Loan Agreement (the “Building Loan Agreement”) dated as of December 18, 2015, as amended.

“Business Day” means a day except a Saturday, a Sunday or other day on which the SEC or commercial banks in the City of New York are
authorized or required by Legal Requirements to be closed.

“Casualty” shall have the meaning set forth in Section 6.2(g) of this Agreement.

“Closing” shall have the meaning set forth in Section 2.3 of this Agreement. As used herein, the term Closing shall mean the Initial Closing,
the Second Closing and/or both Closings, as the context may require.

“Closing Date” shall have the meaning set forth in Section 2.3 of this Agreement. As used herein, the term Closing Date shall mean the
Initial Closing Date, the Second Closing Date and/or both Closing Dates, as the context may require.



“Code” means the Internal Revenue Code of 1986, as amended from time to time.

“Contract” means any note, bond, debenture, mortgage, indenture, deed of trust, license, lease, agreement or other contract.

“Deferred Purchased Interests” shall have the meaning set forth in Section 2.1 of this Agreement.

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.

“Existing Joint Venture Agreements” means that certain Limited Liability Company Agreement of Propco dated the 7th day of March, 2016
and that certain Limited Liability Company Agreement of Opco dated the 7th day of March, 2016.

“Existing Loan” means, collectively, the Building Loan and the Mezzanine Loan.

“GAAP” means United States generally accepted accounting principles and practices as in effect on the date hereof.

“Governmental Body” means any federal, state or local court, tribunal, administrative or regulatory agency or commission, arbitral or
judicial body, or other governmental or administrative authority, domestic or foreign.

“Initial Closing” shall have the meaning set forth in Section 2.3 of this Agreement.

“Initial Closing Date” shall have the meaning set forth in Section 2.3 of this Agreement.

“Legal Requirement” means any United States, federal, state or local or any foreign law (in each case, statutory, common or otherwise),
constitution, treaty, convention, Order, ordinance, code, rule, statute, regulation (domestic or foreign) or other similar requirement enacted, issued,
adopted, promulgated, entered into or applied by a Governmental Body.

“Lender Consent” shall have the meaning set forth in Section 6.1(b) of this Agreement.

“Liens” means any liens, charges, encumbrances, adverse rights or claims and security interests whatsoever (including any limitation on
voting, sale, transfer or other disposition or exercise of any other attribute of ownership), excluding transfer restrictions imposed by securities laws.

“Material Casualty” shall mean casualty, for which the estimated cost to repair or restore the Property exceeds an amount equal to five
percent (5%) of the aggregate construction costs for the Investment.

“Mezzanine Loan” means that certain mezzanine loan in the principal amount of up to $75,000,000.00 made by Marriott International
Capital Corporation to Aurora Convention Center Hotel Mezz LLC, as evidenced by that certain Mezzanine Loan Agreement (the “Mezzanine Loan
Agreement”) dated as of December 18, 2015, as amended.



“Non-Foreign Affidavit” means a non-foreign affidavit in the form of Exhibit E hereto.

“NYSE” means the New York Stock Exchange.

“Order” means any order, writ, injunction, decree, judgment, award, injunction, settlement or stipulation issued, promulgated, made,
rendered or entered into by or with any Governmental Body (in each case, whether temporary, preliminary or permanent).

“Person” means any individual, corporation, partnership, limited liability company, association, trust or other entity or organization,
including a government or political subdivision or an agency or instrumentality thereof.

“Proceeding” means any claim, suit, action, proceeding, arbitration, mediation, audit, hearing, inquiry or, to the knowledge of the Person in
question, investigation (in each case, whether civil, criminal, administrative, investigative, formal or informal) in each case commenced, brought,
conducted or heard by or before, or otherwise involving, any Governmental Body or arbitrator.

“Proposed Purchase Price Allocation” shall have the meaning set forth in Section 5.5(c) of this Agreement.

“Purchase Price” means an amount equal to (x) $1,275,000,000.00 minus (y) the sum of (i) the outstanding principal amount of the Existing
Debt on and as of the Closing Date, (ii) $216,600,000.00, (iii) an amount reasonably determined by RIDA Entity and AREG to be equal to RIDA
Owner’s aggregate interest in the Seller and R-A, based upon an agreed upon aggregate value of the Investment of $1,275,000,000 on and as of the
Closing Date, and the distribution provisions of the operating agreement for each of Seller and R-A and (iv) the value of any portion of the Seller’s
Aggregate Interest that constitutes the Remaining Ares Interest. For clarification, the entire Purchase Price, excluding only the portion thereof
attributable to Ares’ interest in R-A, shall be paid at the Initial Closing. An illustrative calculation of the Purchase Price is as set forth on Annex B
hereto.

“Purchaser” shall have the meaning set forth in the preamble to this Agreement.

“Purchaser Compliance Certificate” shall have the meaning set forth in Section 6.3(c) of this Agreement.

“R-A” means R-A Convention Center Hotel Partners, LLC, a Delaware limited liability company.

“Remaining Ares Interest” shall have the meaning set forth in Section 2.5 of this Agreement.

“RIDA Owner” means RIDA Aurora, LLC and RIDA Aurora Family Promote, LLC.

“SEC” means the Securities and Exchange Commission.

“Second Closing” shall have the meaning set forth in Section 2.3 of this Agreement.



“Second Closing Date” shall have the meaning set forth in Section 2.3 of this Agreement.

“Securities Act” means the Securities Act of 1933, as amended from time to time.

“Seller” shall have the meaning set forth in the preamble to this Agreement.

“Seller Affiliates” means those parties that become an owner of an interest in the Joint Ventures pursuant to the Transaction Steps.

“Seller Compliance Certificate” shall have the meaning set forth in Section 6.2(d) of this Agreement.

“Seller’s Aggregate Interest” shall have the meaning set forth in the recitals to this Agreement.

“Subsidiary” when used with respect to any Person means any corporation, limited liability company, partnership or other organization,
whether incorporated or unincorporated, (i) of which at least a majority of the securities or other interests having by their terms voting power to elect a
majority of the board of directors or others performing similar functions with respect to such corporation or other organization is directly or indirectly
beneficially owned or controlled by such party or by any one or more of its Subsidiaries or (ii) that would be required to be consolidated in such party’s
financial statements under generally accepted accounting principles as adopted (whether or not yet effective) in the United States.

“Tax” means any and all taxes of any kind, including, but not limited to, federal, state, local or foreign income, gross receipts, license,
payroll, employment, excise, severance, stamp, occupation, premium, windfall profits, environmental, customs duties, capital stock, franchise, profits,
withholding, social security, unemployment, disability, real property, personal property, sales, use, transfer, registration, value added, alternative or
add-on minimum, estimated, or other tax of any kind whatsoever, including any interest, penalty, or addition thereto, whether disputed or not.

“Tax Protection Agreement” means that certain Tax Protection Agreement to contain the terms set forth on Exhibit B.

“Tax Return” means any return, declaration, report, statement, information statement, and other documentation (including any related or
supporting information or schedule) filed or required to be filed with respect to Taxes, including any supplement, amendment or claim for refund
thereof.

“Transaction Steps” means transactions that are to be completed prior to Closing hereunder to facilitate the purchase and sale transactions
contemplated by this Agreement as listed on Exhibit C hereto.

“Transfer Taxes” shall have the meaning set forth in Section 5.5(a) of this Agreement.

“Treasury Regulations” means the regulations (including temporary regulations) promulgated by the United States Department of the
Treasury pursuant to and in respect of



provisions of the Code. All references herein to sections of the Treasury Regulations shall include any corresponding provisions or provisions of
succeeding, similar or substitute, temporary or final Treasury Regulations.
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RYMAN HOSPITALITY PROPERTIES, INC. AGREES TO INCREASE OWNERSHIP IN
GAYLORD ROCKIES JOINT VENTURE FROM 35% TO APPROXIMATELY 62.3%

NASHVILLE, Tenn. – (Sept. 14, 2018) – Ryman Hospitality Properties, Inc. (NYSE: RHP) announced today that it has agreed to a transaction that will
increase its ownership stake in the joint venture that owns Gaylord Rockies Resort and Convention Center, a 1,500-room hotel and convention center
development under construction in Aurora, Colorado. The development is expected to open in the fourth quarter of 2018. The Company will pay funds
managed by affiliates of Ares Management L.P. (NYSE: ARES) and its affiliates approximately $242 million in cash in exchange for an approximately
27.3 percent interest in the joint venture entity. The transaction is subject to certain closing conditions, including joint venture lender consent, and is
expected to close by the end of 2018. The Company’s equity ownership in the Gaylord Rockies development will increase to approximately
62.3 percent, as compared to its previous 35 percent interest. The Company has sufficient cash on hand and availability under its existing credit facilities
to finance the cash purchase price.

Colin Reed, chairman and chief executive officer of Ryman Hospitality Properties, said, “We are pleased to have the opportunity to increase our
ownership in the Gaylord Rockies development as the project is nearing completion. This investment reinforces our confidence in the unique strengths
of our group-centric hotel model and provides an efficient means to increase our share of the group market as we introduce the Gaylord Hotels brand to
new association and corporate customers from this important region of the country.”

Upon the transaction closing, the Company will become the majority owner and the managing member of the Gaylord Rockies property, and RIDA
Development will be the co-managing member responsible for designated development projects at Gaylord Rockies as well as ongoing government
relations. As a result, rather than reporting pro-rata income from the joint venture as an equity method investment, the Company expects to fully
consolidate results for Gaylord Rockies and include the property within its Hospitality segment. The Company expects to consolidate the joint venture’s
balance sheet, including its outstanding debt that is projected to be approximately $540 million at the time the transaction is expected to close. The
Company’s financial statements would also reflect the interests held by the minority investors in the project.



Cautionary Note Regarding Forward-Looking Statements

This press release contains statements as to the Company’s beliefs and expectations of the outcome of future events that are forward-looking statements
as defined in the Private Securities Litigation Reform Act of 1995. You can identify these statements by the fact that they do not relate strictly to
historical or current facts. Examples of these statements include, but are not limited to, statements regarding the consummation of the proposed
transaction, the anticipated opening of the Gaylord Rockies Resort and Convention Center, and the Company’s future consolidation of the results of
operations and debt of the Gaylord Rockies Resort and Convention Center joint venture. These forward-looking statements are subject to risks and
uncertainties that could cause actual results to differ materially from the statements made. These include risks and uncertainties associated with proposed
transaction including, but not limited to, the occurrence of any event, change or other circumstance that could delay the closing of the proposed
transaction; the Company’s ability to utilize its existing borrowing capacity under the Company’s credit facility; the possibility of the
non-consummation of the proposed transaction; certain conditions to closing, including obtaining any joint venture lender consent and finalization of
joint venture agreements and the possibility that such conditions to closing may not be met; and transaction costs which have been and may continue to
be incurred related to the proposed transaction. Other factors that could cause operating and financial results to differ are described in the filings made
from time to time by the Company with the U.S. Securities and Exchange Commission and include the risk factors and other risks and uncertainties
described in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2017 and its Quarterly Reports on Form 10-Q and
subsequent filings. Except as required by law, the Company does not undertake any obligation to release publicly any revisions to forward-looking
statements made by it to reflect events or circumstances occurring after the date hereof or the occurrence of unanticipated events.

About Ryman Hospitality Properties, Inc.

Ryman Hospitality Properties, Inc. (NYSE: RHP) is a REIT for federal income tax purposes, specializing in group-oriented, destination hotel assets in
urban and resort markets. The Company’s owned assets include a network of four upscale, meetings-focused resorts totaling 8,114 rooms that are
managed by lodging operator Marriott International, Inc. under the Gaylord Hotels brand. Other owned assets managed by Marriott International,
Inc. include Gaylord Springs Golf Links, the Wildhorse Saloon, the General Jackson Showboat, The Inn at Opryland, a 303-room overflow hotel
adjacent to Gaylord Opryland and AC Hotel Washington, DC at National Harbor, a 192-room hotel near Gaylord National. The Company also owns and
operates media and entertainment assets, including the Grand Ole Opry
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(opry.com), the legendary weekly showcase of country music’s finest performers for over 90 years; the Ryman Auditorium, the storied former home of
the Grand Ole Opry located in downtown Nashville; 650 AM WSM, the Opry’s radio home; Ole Red, a country lifestyle and entertainment brand; and
Opry City Stage, the Opry’s first home away from home, in Times Square. For additional information about Ryman Hospitality Properties,
visit www.rymanhp.com.

About RIDA Development Corporation

RIDA Development Corporation has achieved an international reputation for creating innovative, high quality, and successful real estate ventures.
Headquartered in Houston, Texas and founded in 1972 by David Mitzner, RIDA operates major divisions in Texas, Florida, and Europe. RIDA is one of
Poland’s largest and most well - known private investment groups. In the United States, RIDA is one of the South’s most active development groups,
and is currently managing and developing projects worldwide in retail, office, distribution, residential, hotel and mixed- use land developments with a
value in excess of $6 billion. As one of the country’s most active conference hotel developers, RIDA’s major hotel development projects have earned a
reputation as among the industry’s most creative developers and builders. For more information visit www.Ridadev.com.

About Ares Management, L.P.

Ares Management, L.P. is a publicly traded, leading global alternative asset manager with approximately $121.4 billion of assets under management as
of June 30, 2018 and 18 offices in the United States, Europe, Asia and Australia. Since its inception in 1997, Ares has adhered to a disciplined
investment philosophy that focuses on delivering strong risk-adjusted investment returns throughout market cycles. Ares believes each of its three
distinct but complementary investment groups in Credit, Private Equity and Real Estate is a market leader based on assets under management and
investment performance. Ares was built upon the fundamental principle that each group benefits from being part of the greater whole. For more
information, visit www.aresmgmt.com.

Source: Ryman Hospitality Properties, Inc.
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Shannon Sullivan, Vice President of
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Ryman Hospitality Properties, Inc.   Ryman Hospitality Properties, Inc.
615-316-6588   (615) 316-6725
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~or~   ~or~
Todd Siefert, Vice President of Corporate
Finance & Treasurer  

 

Robert Winters or Sam Gibbons
Alpha IR Group
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