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Cost: $800 million
Sq Feet: 485,000
Opening: Dec 2018



2018 set up to be record year

Strong group fundamentals plus investments in our assets are 

expected to deliver industry leading RevPAR and AFFO growth

1. Hospitality segment guidance includes expected contributions from the Gaylord Texan expansion

2. Hospitality segment guidance assumes 14,600 room nights out of service at Gaylord National in Q4 for renovation (rooms 

are included in available room count for RevPAR and Total RevPAR)
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($ in millions, except per share figures) Guidance

Full Year 2018

Low High

Hospitality RevPAR 
1,2

2.0% 4.0%

Hospitality Total RevPAR 
1,2

3.0% 5.0%

Net Income 155.3$    157.0$    

Adjusted EBITDA

Hospitality 
1,2

365.0$    375.0$    

Entertainment 44.0        50.0        

Corporate and Other (26.0)       (25.0)       

Consolidated Adjusted EBITDA 383.0$    400.0$    

YoY Growth 6.1% 10.9%

Funds from Operations (FFO) 275.0$    278.3$    

Adjusted FFO 300.0$    306.5$    

YoY Growth 5.1% 7.4%

Net Income per Diluted Share 3.01$      3.04$      

FFO per Diluted Share 5.33$      5.39$      

Estimated Diluted Shares Outstanding 51.6        51.6        



Parting thoughts
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Meetings attendance is increasing, pushing more demand into our 
end of the hotel size spectrum

The new supply pipeline in the large group segment is limited

As a result, our hotels are performing at record levels of revenue and 
profitability, with the strongest forward book of business in our history

We will continue to capitalize on this opportunity, whether at our 
existing assets where we have room to expand, or through 

acquisitions and development partnerships

In addition, we own a high growth entertainment business fueled by 
iconic assets in the country music genre



Appendix: Non-GAAP Reconciliations
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Non-GAAP reconciliations FY 2016-2017
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Twelve Months Ended Dec. 31,

2017 2016

$ Margin $ Margin

Consolidated

Revenue 1,184,719$       1,149,207$       

Net income 176,100$          14.9% 159,366$          13.9%

Provision (benefit) for income taxes (49,155)            3,400               

Other (gains) and losses, net (928)                 (4,161)              

Loss from joint ventures 4,402               2,794               

Interest expense, net 54,233              52,406             

Operating Income 184,652            15.6% 213,805           18.6%

Depreciation & amortization 111,959            109,816           

Preopening costs 1,926               -                  

Non-cash ground lease expense 5,180               5,243               

Equity-based compensation expense 6,636               6,128               

Pension settlement charge 1,734               1,715               

Impairment charges 35,418              -                  

Interest income on Gaylord National bonds 11,639              11,410             

Pro rata adjusted EBITDA from joint ventures (323)                 -                  

Other gains and (losses), net 928                  4,161               

(Gain) loss on disposal of assets 1,090               (2,084)              

Adjusted EBITDA 360,839$          30.5% 350,194$          30.5%

Hospitality segment

Revenue 1,059,660$       1,039,643$       

Operating income 188,299$          17.8% 217,564$          20.9%

Depreciation & amortization 102,759            100,186           

Preopening costs 308                  -                  

Non-cash lease expense 5,119               5,243               

Impairment charges 35,418              -                  

Interest income on Gaylord National bonds 11,639              11,410             

Other gains and (losses), net 2,604               4,459               

Gain on disposal of assets -                   (1,931)              

Adjusted EBITDA 346,146$          32.7% 336,931$          32.4%

Entertainment segment

Revenue 125,059$          109,564$          

Operating income 31,974$            25.6% 27,980$           25.5%

Depreciation & amortization 7,074               7,034               

Preopening costs 1,618               -                  

Non-cash lease expense 61                    -                  

Equity-based compensation 805                  711                  

Pro rata adjusted EBITDA from joint ventures (323)                 -                  

Other gains and (losses), net (431)                 -                  

Loss on disposal of assets 431                  -                  

Adjusted EBITDA 41,209$            33.0% 35,725$           32.6%

Corporate and Other segment

Operating loss (35,621)$           (31,739)$          

Depreciation & amortization 2,126               2,596               

Equity-based compensation 5,831               5,417               

Pension settlement charge 1,734               1,715               

Other gains and (losses), net (1,245)              (298)                 

(Gain) loss on disposal of assets 659                  (153)                 

Adjusted EBITDA (26,516)$           (22,462)$          

Twelve Months Ended Dec. 31,

2017 2016

$ Margin $ Margin



Non-GAAP reconciliations Q1 2017-2018
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Three Months Ended Mar. 31,

2018 2017

$ Margin $ Margin

Consolidated

Revenue 288,370$          276,042$          

Net income 27,339$            9.5% 32,620$           11.8%

Provision for income taxes 2,209               593                  

Other (gains) and losses, net (168)                 72                    

Loss from joint ventures 2,588               774                  

Interest expense, net 13,976              12,916             

Operating Income 45,944              15.9% 46,975             17.0%

Depreciation & amortization 28,666              27,637             

Preopening costs 2,147               216                  

Non-cash ground lease expense 1,244               1,305               

Equity-based compensation expense 1,923               1,569               

Interest income on Gaylord National bonds 2,654               2,931               

Pro rata adjusted EBITDA from joint ventures (1,019)              -                  

Other gains and (losses), net 168                  (72)                  

Adjusted EBITDA 81,727$            28.3% 80,561$           29.2%

Hospitality segment

Revenue 265,111$          254,154$          

Operating income 53,499$            20.2% 51,967$           20.4%

Depreciation & amortization 26,200              25,178             

Preopening costs 1,494               55                    

Non-cash lease expense 1,248               1,280               

Interest income on Gaylord National bonds 2,654               2,931               

Other gains and (losses), net -                   165                  

Adjusted EBITDA 85,095$            32.1% 81,576$           32.1%

Entertainment segment

Revenue 23,259$            21,888$           

Operating income 1,282$              5.5% 2,968$             13.6%

Depreciation & amortization 1,957               1,908               

Preopening costs 653                  161                  

Non-cash lease expense (4)                     25                    

Equity-based compensation 304                  137                  

Pro rata adjusted EBITDA from joint ventures (1,019)              -                  

Other gains and (losses), net -                   27                    

Adjusted EBITDA 3,173$              13.6% 5,226$             23.9%

Corporate and Other segment

Operating loss (8,837)$            (7,960)$            

Depreciation & amortization 509                  551                  

Equity-based compensation 1,619               1,432               

Other gains and (losses), net 168                  (264)                 

Adjusted EBITDA (6,541)$            (6,241)$            

Three Months Ended Mar. 31,

2018 2017

$ Margin $ Margin
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2017 2016

$ Margin $ Margin

Gaylord Opryland
Revenue 337,764$          331,828$          

Operating Income 84,814$            25.1% 86,198$           26.0%

Depreciation & amortization 33,966              30,343             

Adjusted EBITDA 118,780$          35.2% 116,541$          35.1%

Occupancy 75.1% 76.4%

Average daily rate (ADR) 182.42$            175.61$           

RevPAR 137.04$            134.16$           

OtherPAR 183.38$            180.19$           

Total RevPAR 320.42$            314.35$           

Gaylord Palms
Revenue 195,735$          195,719$          

Operating Income 35,967$            18.4% 35,008$           17.9%

Depreciation & amortization 19,031              19,098             

Non-cash lease expense 5,119               5,243               

Adjusted EBITDA 60,117$            30.7% 59,349$           30.3%

Occupancy 78.3% 77.5%

Average daily rate (ADR) 185.44$            174.32$           

RevPAR 145.12$            135.08$           

OtherPAR 233.59$            243.23$           

Total RevPAR 378.71$            378.31$           

Gaylord Texan
Revenue 230,085$          231,179$          

Operating Income 60,406$            26.3% 61,586$           26.6%

Depreciation & amortization 20,575              20,184             

Preopening costs 80                    -                  

Other gains and (losses), net -                   1,955               

Gain on disposal of assets -                   (1,955)              

Adjusted EBITDA 81,061$            35.2% 81,770$           35.4%

Occupancy 76.2% 78.4%

Average daily rate (ADR) 192.09$            194.17$           

RevPAR 146.31$            152.25$           

OtherPAR 270.88$            265.78$           

Total RevPAR 417.19$            418.03$           

Twelve Months Ended Dec. 31,

2017 2016

$ Margin $ Margin

Gaylord National
Revenue 268,313$          255,846$          

Operating Income (Loss) 89$                  0.0% 28,763$           11.2%

Depreciation & amortization 26,524              27,962             

Preopening costs 228                  -                  

Impairment charges 35,418              -                  

Interest income on Gaylord National bonds 11,639              11,410             

Other gains and (losses), net 2,604               2,504               

Loss on disposal of assets -                   24                    

Adjusted EBITDA 76,502$            28.5% 70,663$           27.6%

Occupancy 73.5% 69.0%

Average daily rate (ADR) 204.50$            207.83$           

RevPAR 150.36$            143.35$           

OtherPAR 217.93$            206.87$           

Total RevPAR 368.29$            350.22$           

The AC Hotel at National Harbor
Revenue 11,805$            9,992$             

Operating Income 2,759$              23.4% 1,871$             18.7%

Depreciation & amortization 1,292               1,264               

Adjusted EBITDA 4,051$              34.3% 3,135$             31.4%

Occupancy 71.4% 66.5%

Average daily rate (ADR) 202.55$            182.56$           

RevPAR 144.58$            121.42$           

OtherPAR 23.87$              20.77$             

Total RevPAR 168.45$            142.19$           

The Inn at Opryland
 (1)

Revenue 15,958$            15,079$           

Operating Income 4,264$              26.7% 4,138$             27.4%

Depreciation & amortization 1,371               1,335               

Adjusted EBITDA 5,635$              35.3% 5,473$             36.3%

Occupancy 78.2% 78.1%

Average daily rate (ADR) 138.17$            127.60$           

RevPAR 108.03$            99.64$             

OtherPAR 36.25$              36.34$             

Total RevPAR 144.28$            135.98$           

(1) Includes other hospitality revenue and expense

Twelve Months Ended Dec. 31,

Non-GAAP reconciliations FY 2016-2017
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2018 2017

$ Margin $ Margin

Gaylord Opryland
Revenue 82,745$            74,962$           

Operating Income 19,795$            23.9% 15,477$           20.6%

Depreciation & amortization 8,678               8,097               

Preopening costs 79                    -                  

Other gains and (losses), net -                   165                  

Adjusted EBITDA 28,552$            34.5% 23,739$           31.7%

Occupancy 72.3% 68.4%

Average daily rate (ADR) 190.40$            177.30$           

RevPAR 137.57$            121.19$           

OtherPAR 180.78$            167.21$           

Total RevPAR 318.35$            288.40$           

Gaylord Palms
Revenue 57,896$            54,197$           

Operating Income 16,248$            28.1% 13,113$           24.2%

Depreciation & amortization 4,789               4,795               

Non-cash lease expense 1,248               1,280               

Adjusted EBITDA 22,285$            38.5% 19,188$           35.4%

Occupancy 82.3% 79.8%

Average daily rate (ADR) 210.74$            206.97$           

RevPAR 173.44$            165.24$           

OtherPAR 280.86$            260.03$           

Total RevPAR 454.30$            425.27$           

Gaylord Texan
Revenue 58,357$            56,745$           

Operating Income 14,032$            24.0% 15,890$           28.0%

Depreciation & amortization 5,167               5,110               

Preopening costs 1,415               -                  

Adjusted EBITDA 20,614$            35.3% 21,000$           37.0%

Occupancy 76.5% 79.6%

Average daily rate (ADR) 194.92$            188.86$           

RevPAR 149.13$            150.29$           

OtherPAR 280.00$            266.99$           

Total RevPAR 429.13$            417.28$           

Three Months Ended Mar. 31,

2018 2017

$ Margin $ Margin

Gaylord National
Revenue 60,756$            62,457$           

Operating Income 3,317$              5.5% 6,709$             10.7%

Depreciation & amortization 6,872               6,516               

Preopening costs -                   55                    

Interest income on Gaylord National bonds 2,654               2,931               

Adjusted EBITDA 12,843$            21.1% 16,211$           26.0%

Occupancy 70.7% 69.7%

Average daily rate (ADR) 198.24$            205.20$           

RevPAR 140.24$            142.93$           

OtherPAR 197.97$            204.75$           

Total RevPAR 338.21$            347.68$           

The AC Hotel at National Harbor
Revenue 2,371$              2,459$             

Operating Income 131$                5.5% 379$                15.4%

Depreciation & amortization 327                  325                  

Adjusted EBITDA 458$                19.3% 704$                28.6%

Occupancy 60.6% 62.2%

Average daily rate (ADR) 191.04$            200.54$           

RevPAR 115.76$            124.69$           

OtherPAR 21.45$              17.59$             

Total RevPAR 137.21$            142.28$           

The Inn at Opryland
 (1)

Revenue 2,986$              3,334$             

Operating Income (Loss) (24)$                 -0.8% 399$                12.0%

Depreciation & amortization 367                  335                  

Adjusted EBITDA 343$                11.5% 734$                22.0%

Occupancy 63.3% 71.9%

Average daily rate (ADR) 129.13$            129.78$           

RevPAR 81.73$              93.28$             

OtherPAR 27.79$              28.94$             

Total RevPAR 109.52$            122.22$           

(1) Includes other hospitality revenue and expense

Three Months Ended Mar. 31,

Non-GAAP reconciliations Q1 2017-2018



Non-GAAP reconciliations FFO and AFFO
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Twelve Months Ended Dec. 31,

2017 2016

Consolidated

Net income 176,100$          159,366$          

Depreciation & amortization 111,959            109,816           

Pro rata adjustments from joint ventures 71                    59                    

FFO 288,130            269,241           

Non-cash lease expense 5,180               5,243               

Pension settlement charge 1,734               1,715               

Impairment charges 35,418              -                  

Pro rata adjustments from joint ventures 307                  1,377               

(Gain) loss on other assets 1,097               (1,261)              

Write-off of deferred financing costs 925                  -                  

Amortization of deferred financing costs 5,350               4,863               

Deferred tax (benefit) expense (52,637)            321                  

Adjusted FFO 285,504$          281,499$          

Capital expenditures (1) (60,672)            (58,753)            

Adjusted FFO less maintenance capital expenditures 224,832$          222,746$          

Basic net income per share 3.44$               3.12$               

Fully diluted net income per share 3.43$               3.11$               

FFO per basic share 5.63$               5.28$               

Adjusted FFO per basic share 5.58$               5.52$               

FFO per diluted share 5.61$               5.25$               

Adjusted FFO per diluted share 5.56$               5.49$               

(1) Represents FF&E reserve for managed properties and maintenance capital expenditures for non-managed properties.

Three Months Ended Mar. 31,

2018 2017

Consolidated

Net income 27,339$            32,620$           

Depreciation & amortization 28,666              27,637             

Pro rata adjustments from joint ventures 387                  18                    

FFO 56,392              60,275             

Non-cash lease expense 1,244               1,305               

Pro rata adjustments from joint ventures 57                    97                    

Amortization of deferred financing costs 1,415               1,263               

Deferred tax (benefit) expense 1,779               (187)                 

Adjusted FFO 60,887$            62,753$           

Capital expenditures (1) (15,076)            (14,912)            

Adjusted FFO less maintenance capital expenditures 45,811$            47,841$           

Basic net income per share 0.53$               0.64$               

Fully diluted net income per share 0.53$               0.63$               

FFO per basic share 1.10$               1.18$               

Adjusted FFO per basic share 1.19$               1.23$               

FFO per diluted share 1.10$               1.17$               

Adjusted FFO per diluted share 1.18$               1.22$               

(1) Represents FF&E reserve for managed properties and maintenance capital expenditures for non-managed properties.



Non-GAAP reconciliations – Entertainment segment
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(000's) 2017 2016 2015 2014 2013 2012

Entertainment segment

Revenue 125,059$ 109,564$ 97,521$ 86,825$ 76,053$ 70,553$ 

Operating income 31,974$   27,980$   24,353$ 21,752$ 13,877$ 12,650$ 

Depreciation & amortization 7,074  7,034  5,747     5,258     5,368     5,119     

Preopening costs 1,618  -         58         -            -            -            

Equity-based compensation 805    711    629       519       575       321       

Non-cash lease expense 61      -         -            -            -            -            

Pro-rata adjusted EBITDA from JVs (323)   -         -            -            -            -            

Other gains and (losses), net (431)   -         -            152       -            -            

(Gain) loss on disposal of assets 431    -         -            (152)      -            -            

Impairment charges -         -         -            -            150       -            

Casualty loss -         -         -            -            (95)        430       

REIT conversion costs -         -         -            -            225       225       

Adjusted EBITDA 41,209$   35,725$   30,787$ 27,529$ 20,100$ 18,745$ 



Non-GAAP reconciliations – guidance
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