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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10‑K

(Mark One)

☒ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2018

☐TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from            to

Commission File No. 1‑13079

RYMAN HOSPITALITY PROPERTIES, INC.

(Exact Name of Registrant as Specified in Its Charter)

Delaware 73‑0664379
(State or Other Jurisdiction of Incorporation or Organization) (I.R.S. Employer Identification No.)

One Gaylord Drive, Nashville, Tennessee 37214
(Address of Principal Executive Offices) (Zip Code)

Registrant’s Telephone Number, Including Area Code:  (615) 316‑6000

Securities Registered Pursuant to Section 12(b) of the Act:

Common Stock - $.01 par value per share New York Stock Exchange
(Title of Class) (Name of Exchange on Which Registered)

Securities Registered Pursuant to Section 12(g) of the Act:
NONE
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(Title of Class)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
☒ Yes ☐ No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. ☐ Yes ☒ No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. ☒ Yes  ☐ No

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the
registrant was required to submit such files). ☒ Yes ☐ No

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10‑K or any amendment to this Form 10‑K. ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b‑2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐    Smaller reporting company ☐
Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b‑2 of the Act). ☐ Yes ☒ No

The aggregate market value of the shares of Common Stock held by non-affiliates of the registrant based on the
closing price of the Common Stock on the New York Stock Exchange on June 29, 2018 of $83.15 per share was
approximately $3,694,974,051 (assuming for this purpose that shares beneficially owned by persons other than
officers or directors of the registrant, and their affiliates, are held by non-affiliates).

As of January 31, 2019, there were 51,335,739 shares of Common Stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant’s definitive Proxy Statement for the 2019 Annual Meeting of Stockholders to be filed with
the Securities and Exchange Commission are incorporated by reference into Part III of this Form 10‑K.
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PART I

Throughout this report, we refer to Ryman Hospitality Properties, Inc., a Delaware corporation (“Ryman”), together
with its subsidiaries, as “we,” “us,” “our,” or the “Company.” For each year discussed, our fiscal year ends on December 31.
All of the discussion and analysis in this report should be read with, and is qualified in its entirety by, the
Consolidated Financial Statements and related notes included in this Annual Report on Form 10‑K.

Forward-Looking Statements

This report contains “forward-looking statements” intended to qualify for the safe harbor from liability established by
the Private Securities Litigation Reform Act of 1995. These forward-looking statements concern our goals, beliefs,
expectations, strategies, objectives, plans, future operating results and underlying assumptions, and other statements
that are not necessarily based on historical facts. Without limitation, you can identify these statements by the fact that
they do not relate strictly to historical or current facts, and these statements may contain words such as “may,” “will,”
“could,” “should,” “might,” “projects,” “expects,” “believes,” “anticipates,” “intends,” “plans,” “continue,” “estimate,” or “pursue,” or the
negative or other variations thereof or comparable terms. In particular, they include statements relating to, among
other things, future actions, strategies, future performance, the outcome of contingencies such as legal proceedings
and future financial results. These also include statements regarding (i) the effect of our election to be taxed as a REIT
and maintain REIT status for federal income tax purposes; (ii) the holding of our non-qualifying REIT assets in one or
more taxable REIT subsidiaries; (iii) our announced dividend policy including the frequency and amount of any
dividend we may pay; (iv) potential growth opportunities, including future expansion of the geographic diversity of
our existing asset portfolio through acquisitions and our investment in the joint venture (the “Gaylord Rockies joint
venture”) that owns the Gaylord Rockies Resort & Convention Center in Aurora, Colorado (“Gaylord Rockies”); (v) the
Company’s future consolidation of the results of operations of the Gaylord Rockies joint venture; (vi) Marriott
International, Inc.’s (“Marriott”) ability to effectively manage our hotels and other properties; (vii) our anticipated capital
expenditures and investments; (viii) the potential operating and financial restrictions imposed on our activities under
existing and future financing agreements and other contractual arrangements with third parties, including management
agreements with Marriott; and (ix) any other business or operational matters. We have based these forward-looking
statements on our current expectations and projections about future events.

Although we believe that the expectations reflected in such forward-looking statements are based upon reasonable
assumptions, beliefs and expectations, our actual results could differ materially from the results anticipated by the
forward-looking statements as a result of many known and unknown factors including, but not limited to, those
discussed in Item 1A, “Risk Factors,” Item 7, “Management’s Discussion and Analysis of Financial Condition and Results
of Operations,” and elsewhere in this report. Any forward-looking statement made in this Annual Report on Form 10‑K
speaks only as of the date on which the statement is made. New risks and uncertainties may arise from time to time,
and it is impossible for us to predict these events or how they may affect us. We have no duty to, and do not intend to,
update or revise the forward-looking statements we make in this report, except as may be required by law.

Item 1.            Business

Overview

Ryman is the successor to Gaylord Entertainment Company (“Gaylord”), a Delaware corporation originally incorporated
in 1956. As part of the plan to restructure our business operations to facilitate our qualification as a real estate
investment trust (“REIT”) for federal income tax purposes, Gaylord merged with and into its wholly-owned subsidiary,
Ryman, on October 1, 2012, with Ryman as the surviving corporation, and Ryman succeeded to and began
conducting, either directly or indirectly, all of the business conducted by Gaylord immediately prior to the merger.
Ryman is a Delaware corporation that began operating as a self-advised and self-administered REIT for federal
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income tax purposes on January 1, 2013. We specialize in group-oriented, destination hotel assets in urban and resort
markets. As a REIT, we generally will not be subject to federal corporate income taxes on that portion of our capital
gain or ordinary income from our REIT operations that is distributed to our stockholders. This treatment substantially
eliminates the federal “double taxation” on earnings from our REIT operations, or taxation once at the corporate level
and again at the stockholder level, that generally results from investment in a regular C corporation. Our non-REIT
operations, which
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consist of the activities of our taxable REIT subsidiaries (“TRSs”) that lease or sublease our hotels from our qualified
REIT subsidiaries, as well as businesses within our Entertainment segment, continue to be subject, as applicable, to
federal and state corporate income taxes.

Our owned assets include a network of four upscale, meetings-focused resorts totaling 8,114 rooms that are managed
by Marriott under the Gaylord Hotels brand. These four resorts, which we refer to as our Gaylord Hotels properties,
consist of the Gaylord Opryland Resort & Convention Center in Nashville, Tennessee (“Gaylord Opryland”), the
Gaylord Palms Resort & Convention Center near Orlando, Florida (“Gaylord Palms”), the Gaylord Texan Resort &
Convention Center near Dallas, Texas (“Gaylord Texan”) and the Gaylord National Resort & Convention Center near
Washington D.C. (“Gaylord National”). Other owned hotel assets managed by Marriott include the Inn at Opryland, a
303‑room overflow hotel adjacent to Gaylord Opryland, and the AC Hotel at National Harbor, Washington D.C. (“AC
Hotel”), a 192‑room overflow hotel adjacent to Gaylord National. We also own a 61.2% interest in a joint venture that
owns Gaylord Rockies, which opened in December 2018 and is managed by Marriott under the Gaylord Hotels brand.
For more information regarding the Company’s increase of its ownership in the Gaylord Rockies joint venture as of
December 31, 2018, see “Gaylord Rockies Joint Venture” below.

We also own and operate media and entertainment assets including the Grand Ole Opry, the legendary weekly
showcase of country music’s finest performers for over 90 years; the Ryman Auditorium, the storied live music venue
and former home of the Grand Ole Opry located in downtown Nashville; WSM-AM, the Opry’s radio home; Ole Red,
a brand of Blake Shelton-themed bar, music venue and event spaces, with a flagship location in Nashville that opened
in May 2018; and three Nashville-based assets managed by Marriott – Gaylord Springs Golf Links (“Gaylord Springs”),
the Wildhorse Saloon, and the General Jackson Showboat (“General Jackson”).

Our operations are organized into three principal business segments: (i) Hospitality, which includes our hotel
properties and the results of hotel operations, as well as the Gaylord Rockies joint venture; (ii) Entertainment, which
includes our Grand Ole Opry assets, the Ryman Auditorium, WSM-AM, Ole Red, and our other Nashville-based
attractions, among others; and (iii) Corporate and Other, which includes corporate expenses. These three business
segments — Hospitality, Entertainment, and Corporate and Other — represented approximately 88%, 12%, and 0%,
respectively, of our total revenues for the fiscal year ended December 31, 2018.

Financial information by business segment and for each of our Gaylord Hotels properties as of December 31, 2018
and for each of the three years then ended appears in Item 6, “Selected Financial Data,” Item 7, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” and in “Note 14 – Financial Reporting by
Business Segments” to our consolidated financial statements included in this Annual Report on Form 10‑K.

Our Strategic Plan

Our goal is to become the nation’s premier hospitality REIT for group-oriented, destination hotel assets in urban and
resort markets.

· Existing Hotel Property Design. Our hotel properties focus on the large group meetings market in the United States
and incorporate meeting and exhibition space, signature guest rooms, food and beverage offerings, fitness and spa
facilities and other attractions within a large hotel property so attendees’ needs are met in one location. This strategy
creates a better experience for both meeting planners and guests, and has led to our current hotel properties claiming
a place among the leading convention hotels in the country.
· Expansion of Hotel Asset Portfolio. While our short-term capital allocation strategy has focused on

returning capital to stockholders through the payment of dividends, part of our long-term growth strategy
includes acquisitions of other hotels, particularly in the group meetings sector of the hospitality industry,
either alone or through joint ventures or alliances with one or more third parties. We intend to pursue
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attractive investment opportunities which meet our acquisition parameters, specifically, group-oriented
large hotels and overflow hotels with existing or potential leisure appeal. We are generally interested in
highly accessible upper-upscale assets with over 400 hotel rooms in urban and resort group destination
markets. We also consider assets that possess or are located near convention centers that present a
repositioning opportunity and/or would
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significantly benefit from capital investment in additional rooms or meeting space. We plan to expand the geographic
diversity of our existing asset portfolio through acquisitions. To this end, we recently increased our investment in the
Gaylord Rockies joint venture to 61.2%. As a REIT, we do not view independent, large-scale development of resort
and convention hotels as part of our long-term growth strategy.
· Leverage Brand Name Awareness. We believe the Grand Ole Opry is one of the most recognized entertainment
brands in the United States. We promote the Grand Ole Opry name through various media, including our WSM-AM
radio station, the Internet and television, and through performances by the Grand Ole Opry’s members, many of
whom are renowned country music artists. As such, we have alliances in place with multiple distribution partners in
an effort to foster brand extension. We believe that licensing our brand for products may provide an opportunity to
increase revenues and cash flow with relatively little capital investment. We are continuously exploring additional
products, such as television specials and retail products, through which we can capitalize on our brand affinity and
awareness. To this end, we have invested in four Blake Shelton-themed multi-level bar, music venue and event
spaces in Nashville, Orlando, Gatlinburg Tennessee, and Tishomingo Oklahoma, named after the Shelton hit “Ol’
Red.” 

Description of our Hotel Portfolio

Our Gaylord Hotels properties incorporate meeting, convention and exhibition space with a large hotel property so the
attendees never have to leave the location during their meetings. This concept of a self-contained destination dedicated
primarily to the meetings industry has placed our Gaylord Hotels properties among the leading convention hotels in
the country.

Marriott is responsible for the day-to-day management of our Gaylord Hotels, Gaylord Rockies, the Inn at Opryland,
and the AC Hotel. We believe that our Gaylord Hotels properties have benefitted and will continue to benefit from
Marriott’s expansive sales force and popular frequent traveler program, as well as their ability to manage group
business.

Based on our information and information and data obtained from Smith Travel Research, the top 10 hotels within the
United States with the highest square footage of self-contained exhibit and meeting space as of January 2019 are as
follows:

Total Exhibit and
Meeting Space

Facility Location Hotel Rooms (sq. ft.)
The Venetian Resort & Casino Las Vegas, NV 4,049 2,250,000
Mandalay Bay Resort & Casino Las Vegas, NV 4,326 2,100,000
Gaylord Opryland Resort & Convention Center Nashville, TN 2,888 640,000
MGM Grand Las Vegas Las Vegas, NV 6,852 602,000
Gaylord National Resort & Convention Center National Harbor, MD 1,996 501,000
Gaylord Texan Resort & Convention Center Grapevine, TX 1,814 488,000
Marriott Orlando World Center Resort Orlando, FL 2,007 450,000
Rosen Shingle Creek Resort Orlando, FL 1,501 410,000
Gaylord Rockies Resort & Convention Center (1) Aurora, CO 1,501 409,000
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