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FORM 10-Q
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

(Mark One)

b QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2008
or
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934
Commission file number 1-13079
GAYLORD ENTERTAINMENT COMPANY
(Exact name of registrant as specified in its charter)

Delaware 73-0664379
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
One Gaylord Drive

Nashville, Tennessee 37214
(Address of principal executive offices)
(Zip Code)
(615) 316-6000
(Registrant s telephone number, including area code)
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 p No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer p  Accelerated filer o Non-accelerated filer o Smaller Reporting Company o
(Do not check if a smaller reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes o No p
Indicate the number of shares outstanding of each of the issuer s classes of common stock, as of the latest practicable
date.
Class Outstanding as of August 1, 2008
Common Stock, $.01 par value 40,854,593 shares
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PartI1 FINANCIAL INFORMATION
Item 1. FINANCIAL STATEMENTS.
GAYLORD ENTERTAINMENT COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
For the Three Months Ended June 30, 2008 and 2007
(Unaudited)
(In thousands, except per share data)

2008
Revenues $ 258,269
Operating expenses:
Operating costs 149,043
Selling, general and administrative 48,114
Preopening costs 3,246
Depreciation 27,692
Amortization 1,306
Operating income 28,868
Interest expense, net of amounts capitalized (18,548)
Interest income 3,773
Unrealized gain on Viacom stock and CBS stock
Unrealized loss on derivatives
(Loss) income from unconsolidated companies (454)
Other gains and (losses), net 9)
Income before provision for income taxes 13,630
Provision for income taxes 5,082
Income from continuing operations 8,548
Income from discontinued operations, net of income taxes 239
Net income $ 8,787
Basic income per share:
Income from continuing operations $ 021
Income from discontinued operations, net of income taxes 0.01
Net income $ 022

Table of Contents

2007
$189,381

108,771
38,691
3,230
18,336
967

19,386
(13,611)
1,630
9,147
(6,448)
2,931
140,212
153,247

59,631

93,616

13,226

$ 106,842

$ 229
0.32

$ 261
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Fully diluted income per share:

Income from continuing operations $ 021 $ 221
Income from discontinued operations, net of income taxes 0.31
Net income $ 021 $ 252

The accompanying notes are an integral part of these condensed consolidated financial statements.
3
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GAYLORD ENTERTAINMENT COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2008 and 2007
(Unaudited)

(In thousands, except per share data)

2008
Revenues $ 453,504
Operating expenses:
Operating costs 262,531
Selling, general and administrative 87,656
Preopening costs 18,821
Impairment and other charges 12,031
Depreciation 47,885
Amortization 2,324
Operating income 22,256
Interest expense, net of amounts capitalized (22,127)
Interest income 4,097
Unrealized gain on Viacom stock and CBS stock
Unrealized gain on derivatives
(Loss) income from unconsolidated companies (218)
Other gains and (losses), net 50
Income before provision for income taxes 4,058
Provision for income taxes 2,358
Income from continuing operations 1,700
(Loss) income from discontinued operations, net of income taxes (219)
Net income $ 1,481

Basic income per share:
Income from continuing operations $ 0.04
Income from discontinued operations, net of income taxes

Net income $ 0.04

Fully diluted income per share:
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2007
$371,739

217,324
79,491
6,175
36,885
1,878
29,986
(32,388)
2,147
6,358
3,121
1,013
146,075
156,312

62,039

94,273

16,033

$110,306

$ 231
0.39

$ 270
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Income from continuing operations $ 0.04 $ 223
Income from discontinued operations, net of income taxes 0.38
Net income $ 0.04 $ 261

The accompanying notes are an integral part of these condensed consolidated financial statements.
4
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GAYLORD ENTERTAINMENT COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, 2008 and December 31, 2007

(Unaudited)
(In thousands)

ASSETS
Current assets:
Cash and cash equivalents unrestricted
Cash and cash equivalents restricted
Trade receivables, less allowance of $1,667 and $468, respectively
Estimated fair value of derivative assets
Deferred income taxes
Other current assets
Current assets of discontinued operations

Total current assets

Property and equipment, net of accumulated depreciation
Notes receivable

Intangible assets, net of accumulated amortization
Goodwill

Indefinite lived intangible assets

Investments

Estimated fair value of derivative assets

Long-term deferred financing costs

Other long-term assets

Total assets

June 30,
2008

$ 32,046
1,208
71,494

528

7,689
40,292

969

154,226

2,258,267
150,441
147
6,915
1,480
3,956
2,870
12,470
24,604

$2,615,376

LIABILITIES AND STOCKHOLDERS EQUITY

Current liabilities:

Current portion of long-term debt and capital lease obligations
Accounts payable and accrued liabilities

Current liabilities of discontinued operations

Total current liabilities

Long-term debt and capital lease obligations, net of current portion
Deferred income taxes

Other long-term liabilities

Long-term liabilities of discontinued operations

Commitments and contingencies

Table of Contents

$ 2,101
266,212
2,550

270,863

1,244,964
72,039
98,342

519

December
31,
2007

$ 23,592
1,216
31,371

7,689
30,180
797

94,845

2,196,264

174
6,915
1,480
4,143
2,043

14,621
16,382

$ 2,336,867

$ 2,058
240,827
2,760

245,645

979,042
73,662
96,484

542
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Stockholders equity:
Preferred stock, $.01 par value, 100,000 shares authorized, no shares issued or

outstanding

Common stock, $.01 par value, 150,000 shares authorized, 40,851 and 41,236

shares issued and outstanding, respectively 409 413
Additional paid-in capital 705,043 721,196
Retained earnings 232,239 230,758
Accumulated other comprehensive loss (9,042) (10,875)
Total stockholders equity 928,649 941,492
Total liabilities and stockholders equity $2,615,376 $ 2,336,867

The accompanying notes are an integral part of these condensed consolidated financial statements.
5
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GAYLORD ENTERTAINMENT COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

For the Six Months Ended June 30, 2008 and 2007

(Unaudited)
(In thousands)

Cash Flows from Operating Activities:
Net income

Amounts to reconcile net income to net cash flows provided by operating activities:

Loss (income) from discontinued operations, net of taxes
Loss (income) from unconsolidated companies
Impairment and other charges

Unrealized gain on Viacom stock and CBS stock and related derivatives, net
Benefit for deferred income taxes

Depreciation and amortization

Amortization of deferred financing costs

Write-off of deferred financing costs

Stock-based compensation expense

Excess tax benefit from stock-based compensation

Gain on sale of investment in Bass Pro

Loss (gain) on sales of assets

Changes in (net of acquisitions and divestitures):

Trade receivables

Accounts payable and accrued liabilities

Income taxes payable

Other assets and liabilities

Net cash flows provided by operating activities continuing operations
Net cash flows (used in) provided by operating activities discontinued operations

Net cash flows provided by operating activities

Cash Flows from Investing Activities:
Purchases of property and equipment
Investment in unconsolidated companies
Proceeds from sale of investment in Bass Pro
Proceeds from sales of assets

Other investing activities

Net cash flows used in investing activities continuing operations
Net cash flows provided by investing activities discontinued operations

Net cash flows (used in) provided by investing activities

Cash Flows from Financing Activities:
Net borrowings (repayments) under credit facility

Table of Contents

2008
$ 1,481
219

218
12,031
(1,712)
50,209
1,993

6,120
(832)

119
(40,123)
29,833

(777)
(10,755)

48,024
(1,518)

46,506

(277,114)
(3D

19
(9,041)

(286,167)
792

(285,375)

267,000

2007
$ 110,306

(16,033)
(1,013)

(9,479)
(51,324)
38,763
12,253
1,192
5,066
(1,444)
(140,313)
(4,272)

(12,356)

(13,493)

112,080
(9,635)

20,298
21,613

41,911

(281,462)

(231)
221,527
5,035

(708)

(55.,839)
115,284

59,445

(60,000)

11
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Purchases of Company s common stock (19,999)

Deferred financing costs paid (3,883)
Decrease in restricted cash and cash equivalents 8 54
Proceeds from exercise of stock option and purchase plans 157 7,967
Excess tax benefit from stock-based compensation 832 1,444
Other financing activities, net (675) (592)
Net cash flows provided by (used in) financing activities continuing operations 247,323 (55,010)
Net cash flows used in financing activities discontinued operations (19,365)
Net cash flows provided by (used in) financing activities 247,323 (74,375)
Net change in cash and cash equivalents 8,454 26,981
Cash and cash equivalents unrestricted, beginning of period 23,592 35,356
Cash and cash equivalents unrestricted, end of period $ 32,046 $ 62,337

The accompanying notes are an integral part of these condensed consolidated financial statements.
6
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GAYLORD ENTERTAINMENT COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)
1. BASIS OF PRESENTATION:
The condensed consolidated financial statements include the accounts of Gaylord Entertainment Company and its
subsidiaries (the Company ) and have been prepared by the Company, without audit, pursuant to the rules and
regulations of the Securities and Exchange Commission (the SEC ). Certain information and footnote disclosures
normally included in annual financial statements prepared in accordance with generally accepted accounting
principles have been condensed or omitted pursuant to such rules and regulations, although the Company believes that
the disclosures are adequate to make the financial information presented not misleading. These condensed
consolidated financial statements should be read in conjunction with the audited consolidated financial statements and
the notes thereto included in the Company s Annual Report on Form 10-K as of and for the year ended December 31,
2007 filed with the SEC. In the opinion of management, all adjustments necessary for a fair statement of the results of
operations for the interim periods have been included. All adjustments are of a normal, recurring nature. The results of
operations for such interim periods are not necessarily indicative of the results for the full year.
2. INCOME PER SHARE:
The weighted average number of common shares outstanding is calculated as follows:

Three Months Ended June Six Months Ended June
30, 30,
(in thousands) 2008 2007 2008 2007
Weighted average shares outstanding 40,812 40,961 41,029 40,882
Effect of dilutive stock options 371 1,383 486 1,403
Weighted average shares outstanding - assuming
dilution 41,183 42,344 41,515 42,285

3. COMPREHENSIVE INCOME:
Comprehensive income is as follows for the three months and six months of the respective periods:

Three Months Ended Six Months Ended
June 30, June 30,

(in thousands) 2008 2007 2008 2007
Net income $ 8,787 $ 106,842 $ 1,481 $ 110,306
Minimum pension liability, net of deferred income taxes (14) (95)
Unrealized (loss) gain on natural gas swaps, net of
deferred income taxes (238) (312) 280 175
Unrealized gain on interest rate swaps, net of deferred
income taxes 4,309 1,553
Comprehensive income $12,858 $106,516 $3,314 $110,386
4. NOTES RECEIVABLE:

In connection with the development of Gaylord National, Prince George s County, Maryland issued three series of
bonds. The first bond issuance, with a face value of $65 million, was issued by Prince George s County, Maryland in
April 2005 to support the cost of infrastructure being constructed by the project developer, such as roads, water and
sewer lines. The second bond issuance, with a face value of $95 million ( Series A Bond ),

7
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was issued by the County in April 2005 and placed into escrow until substantial completion of the convention center
and 1,500 rooms within the hotel. The Series A Bond and the third bond issuance, with a face value of $50 million
(' Series B Bond ), were delivered to the Company upon substantial completion and opening of the Gaylord National on
April 2, 2008.
The Company is currently holding the Series A Bond and Series B Bond and receiving the debt service thereon, which
is payable from tax increments, hotel taxes and special hotel rental taxes generated from the development.
Accordingly, during the second quarter of 2008, the Company calculated the present value of the future debt service
payments from the Series A Bond and Series B Bond based on prevailing market interest rates at the time the bonds
were delivered to the Company and recorded a note receivable and offset to property and equipment in the amounts of
$93.8 million and $38.3 million, respectively, in the accompanying condensed consolidated balance sheet. The
Company also calculated the present value of the interest that had accrued on the Series A Bond between its date of
issuance and delivery to the Company based on prevailing market interest rates at the time the bond was delivered to
the Company and recorded a note receivable and offset to property and equipment in the amount of $18.3 million in
the accompanying condensed consolidated balance sheet. The Company will record the amortization of discount on
these notes receivable as interest income over the life of the notes.
During the three months and six months ended June 30, 2008, the Company recorded interest income of $3.4 million
on these bonds, which included $3.0 million of interest that accrued on the bonds subsequent to their delivery to the
Company and $0.4 million related to amortization of the discount on the bonds.
5. IMPAIRMENT AND OTHER CHARGES:
The Company entered into an Agreement of Purchase and Sale dated as of November 19, 2007 (the Purchase
Agreement ) with LCWW Partners, a Texas joint venture, and La Cantera Development Company, a Delaware
corporation (collectively, Sellers ), to acquire the assets related to the Westin La Cantera Resort, located in San
Antonio, Texas (the La Cantera Resort ). The Purchase Agreement also provided for the Company s purchase of
approximately 90 acres of undeveloped land adjacent to the resort property.
On January 21, 2008, the Company entered into an amendment (the Amendment ) with Sellers to the Purchase
Agreement. The Amendment extended the closing date under the Purchase Agreement to April 30, 2008 (prior to the
Amendment, the closing date was scheduled to occur no later than January 31, 2008). The Amendment also provided
that the $10.0 million deposit (the Deposit ) previously paid by the Company to an escrow agent under the Purchase
Agreement, which was recorded in property and equipment in the accompanying consolidated balance sheet as of
December 31, 2007, would be released to Sellers, and that the Deposit would be non-refundable to the Company
except in connection with the voluntary and intentional default by Sellers in their obligations to be performed on the
closing date.
The Amendment conditioned the closing of the transactions under the Purchase Agreement on the Company arranging
financing satisfactory to the Company in its sole discretion in order to fund the transaction. On April 15, 2008, as
permitted by the Amendment, the Company terminated the Purchase Agreement on the basis that it did not obtain
satisfactory financing. Pursuant to the terms of the Purchase Agreement and the Amendment, the Company forfeited
the $10.0 million deposit previously paid to Sellers. As a result, the Company recorded an impairment charge of
$12.0 million during the six months ended June 30, 2008 to write off the deposit, as well as certain transaction-related
expenses that were also capitalized in connection with the potential acquisition.

8
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6. DISCONTINUED OPERATIONS:
The Company has reflected the following business as discontinued operations, consistent with the provisions of
Statement of Financial Accounting Standards ( SFAS ) No. 144, Accounting for the Impairment or Disposal of
Long-Lived Assets ( SFAS 144 ) and Accounting Principles Board (  APB ) Opinion No. 30, Reporting the Results of
Operations Reporting the Effects of Disposal of a Segment of a Business, and Extraordinary, and Unusual and
Infrequently Occurring Events and Transactions ( APB 30 ). The results of operations, net of taxes, and the carrying
value of the assets and liabilities of these businesses have been reflected in the accompanying condensed consolidated
financial statements as discontinued operations in accordance with SFAS 144 for all periods presented.
ResortQuest
During the second quarter of 2007, the Company committed to a plan of disposal of its ResortQuest business. On
May 31, 2007, the Company completed the sale of its ResortQuest Hawaii operations through the transfer of all of its
equity interests in its ResortQuest Hawaii subsidiaries ( ResortQuest Hawaii ) to Vacation Holdings Hawaii, Inc., an
affiliated company of Interval International, for $109.1 million in cash, prior to giving effect to a purchase price
adjustment based on the working capital of ResortQuest Hawaii as of the closing. The Company retained its 19.9%
ownership interest in RHAC Holdings, LLC and its 18.1% ownership interest in Waipouli Holdings LLC, which
ownership interests were excluded from this transaction. The Company recognized a pretax gain of $50.0 million
related to the sale of ResortQuest Hawaii during 2007.
On June 1, 2007, the Company completed the sale of the remainder of the operations of its ResortQuest subsidiary
through the transfer of all of its capital stock in its ResortQuest Mainland subsidiary ( ResortQuest Mainland ) to
BEI-RZT Corporation, a subsidiary of Leucadia National Corporation, for $35.0 million, prior to giving effect to
certain purchase price adjustments, including a purchase price adjustment based on the working capital of ResortQuest
Mainland as of the closing. The Company recognized a pretax loss of $59.5 million related to the sale of ResortQuest
Mainland in 2007. In connection with the sale of ResortQuest Mainland, the Company recorded pre-tax restructuring
charges for employee severance benefits of $0.1 million and $0.3 million for the three months and six months ended
June 30, 2008, respectively.

9
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The following table reflects the results of operations of businesses accounted for as discontinued operations for the

three months and six months ended June 30, 2008 and 2007:

(in thousands)
Revenues:
ResortQuest

Operating loss:
ResortQuest
Restructuring charges

Total operating loss

Interest expense
Interest income

Other gains and (losses):
ResortQuest
Other

Income (loss) before benefit for income taxes

Provision (benefit) for income taxes

Income (loss) from discontinued operations

Three Months Ended Six Months Ended
June 30, June 30,
2008 2007 2008 2007
$ $ 33,745 $ $ 91,228
$ (446) $ (3,756) $ (933) $ (2,022)
84) (72) (262) (72)
(530) (3,828) (1,195) (2,094)
(7 (3
163 309
915 (6,586) 792 (6,769)
50
385 (10,258) (353) (8,562)
146 (23,484) (134) (24,595)
$ 239 $ 13,226 $ (219 $ 16,033

The assets and liabilities of the discontinued operations presented in the accompanying condensed consolidated

balance sheets are comprised of:

(in thousands)
Current assets:
Other receivables
Prepaid expenses
Other current assets
Total current assets

Total long-term assets

Total assets

Table of Contents

June 30,
2008

$ 965
4

969

$ 969

December
31,
2007

$
106
691
797

$ 797
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Current liabilities:

Accounts payable and accrued liabilities $ 2,550 $ 2,760

Total current liabilities 2,550 2,760

Other long-term liabilities 519 542

Total long-term liabilities 519 542

Total liabilities $ 3,069 $ 3,302
10
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7. DEBT:
8% Senior Notes
On November 12, 2003, the Company completed its offering of $350 million in aggregate principal amount of senior
notes due 2013 (the 8% Senior Notes ) in an institutional private placement. The Company filed an exchange offer
registration statement on Form S-4 with the SEC with respect to the 8% Senior Notes and subsequently exchanged the
existing senior notes for publicly registered senior notes with the same terms after the registration statement was
declared effective in April 2004. The interest rate on these notes is 8%, although the Company has entered into fixed
to variable interest rate swaps with respect to $125 million principal amount of the 8% Senior Notes, which swaps
result in an effective interest rate of LIBOR plus 2.95% with respect to that portion of the 8% Senior Notes. The 8%
Senior Notes, which mature on November 15, 2013, bear interest semi-annually in arrears on May 15 and
November 15 of each year, starting on May 15, 2004. The 8% Senior Notes are redeemable, in whole or in part by the
Company, at any time on or after November 15, 2008 at a designated redemption amount, plus accrued and unpaid
interest. The 8% Senior Notes rank equally in right of payment with the Company s other unsecured unsubordinated
debt, but are effectively subordinated to all of the Company s secured debt to the extent of the assets securing such
debt. The 8% Senior Notes are fully and unconditionally guaranteed, jointly and severally, on a senior unsecured basis
by generally all of the Company s active domestic subsidiaries.
The 8% Senior Notes indenture contains certain covenants which, among other things, limit the incurrence of
additional indebtedness (including additional indebtedness under the term loan portion of the Company s senior
secured credit facility), investments, dividends, transactions with affiliates, asset sales, capital expenditures, mergers
and consolidations, liens and encumbrances and other matters customarily restricted in such agreements. As of
June 30, 2008, the Company was in compliance with each of these covenants. There can be no assurance that the
Company will be in compliance with the above-mentioned covenants in the future. The 8% Senior Notes are
cross-defaulted to the Company s other indebtedness.
6.75% Senior Notes
On November 30, 2004, the Company completed its offering of $225 million in aggregate principal amount of senior
notes due 2014 (the 6.75% Senior Notes ) in an institutional private placement. In April 2005, the Company filed an
exchange offer registration statement on Form S-4 with the SEC with respect to the 6.75% Senior Notes and
subsequently exchanged the existing senior notes for publicly registered senior notes with the same terms after the
registration statement was declared effective in May 2005. The interest rate of these notes is 6.75%. The 6.75% Senior
Notes, which mature on November 15, 2014, bear interest semi-annually in cash in arrears on May 15 and
November 15 of each year, starting on May 15, 2005. The 6.75% Senior Notes are redeemable, in whole or in part by
the Company, at any time on or after November 15, 2009 at a designated redemption amount, plus accrued and unpaid
interest. The 6.75% Senior Notes rank equally in right of payment with the Company s other unsecured unsubordinated
debt, but are effectively subordinated to all of the Company s secured debt to the extent of the assets securing such
debt. The 6.75% Senior Notes are fully and unconditionally guaranteed, jointly and severally, on a senior unsecured
basis by generally all of the Company s active domestic subsidiaries. In addition, the 6.75% Senior Notes indenture
contains certain covenants which, among other things, limit the incurrence of additional indebtedness (including
additional indebtedness under the term loan portion of the Company s senior secured credit facility), investments,
dividends, transactions with affiliates, asset sales, capital expenditures, mergers and consolidations, liens and
encumbrances and other matters customarily restricted in such agreements. As of June 30, 2008, the Company was in
compliance with each of these covenants. There can be no assurance that the Company will be in compliance with the
above-mentioned covenants in the future. The 6.75% Senior Notes are cross-defaulted to the Company s other
indebtedness.

11
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$600.0 Million Credit Facility
On March 10, 2005, the Company entered into a $600.0 million credit facility with Bank of America, N.A. acting as
the administrative agent. This credit facility, which replaced a $100.0 million revolving credit facility, consisted of the
following components: (a) a $300.0 million senior secured revolving credit facility, which included a $50.0 million
letter of credit sublimit, and (b) a $300.0 million senior secured delayed draw term loan facility, which could be drawn
in one or more advances during its term. The credit facility also included an accordion feature that allowed the
Company, on a one-time basis, to increase the credit facilities by a total of up to $300.0 million, subject to securing
additional commitments from existing lenders or new lending institutions. At the Company s election, the revolving
loans and the term loans had an interest rate of LIBOR plus 2% or the lending banks base rate plus 1%, subject to
adjustments based on the Company s financial performance. Interest on the Company s borrowings was payable
quarterly, in arrears, for base rate loans and at the end of each interest rate period for LIBOR rate-based loans.
Principal was payable in full at maturity. The Company was required to pay a commitment fee ranging from 0.25% to
0.50% per year of the average unused portion of the credit facility.
As a result of the refinancing of the $600.0 million credit facility, which is discussed below, the Company wrote off
$1.2 million in deferred financing costs during the first quarter of 2007, which is included in interest expense in the
accompanying condensed consolidated statement of operations for the six months ended June 30, 2007.
$1.0 Billion Credit Facility
As of June 30, 2008, the Company had in place an Amended and Restated Credit Agreement by and among the
Company, certain subsidiaries of the Company party thereto, as guarantors, the lenders party thereto and Bank of
America, N.A., as administrative agent. The $1.0 billion amended and restated credit facility (the $1.0 Billion Credit
Facility ) was effective March 23, 2007 and represented an increase of the Company s previous $600.0 million credit
facility, which is discussed above.
The $1.0 Billion Credit Facility consisted of the following components: (a) a $300.0 million senior secured revolving
credit facility, which included a $50.0 million letter of credit sublimit and a $30.0 million sublimit for swingline loans,
and (b) a $700.0 million senior secured delayed draw term loan facility, which could be drawn on in one or more
advances during its term. The $1.0 Billion Credit Facility also included an accordion feature that allowed the
Company to increase the $1.0 Billion Credit Facility by a total of up to $100.0 million, subject to securing additional
commitments from existing lenders or new lending institutions. The revolving loan, letters of credit and term loan
were set to mature on March 9, 2010. At the Company s election, the revolving loans and the term loans bore interest
at an annual rate of LIBOR plus an applicable margin ranging from 1.25% to 1.75% or the lending banks base rate
plus an applicable margin ranging from 0.00% to 0.50%, subject to adjustments based on the Company s borrowing
base leverage. As further discussed in Note 9, the Company entered into interest rate swaps with respect to
$403.0 million aggregate principal amount of borrowings under the delayed draw term loan facility to convert the
variable rate on those borrowings to a fixed weighted average interest rate of 2.98% plus the applicable margin on
these borrowings during the term of the swap agreements. As discussed in Note 20, these interest rate swaps were
terminated by the Company in July 2008 in connection with the Company s refinancing of the $1.0 Billion Credit
Facility. Interest on the Company s borrowings was payable quarterly, in arrears, for base rate loans and at the end of
each interest rate period for LIBOR rate-based loans. Principal was payable in full at maturity. The Company was
required to pay a commitment fee ranging from 0.125% to 0.35% per year of the average unused portion of the $1.0
Billion Credit Facility.
The purpose of the $1.0 Billion Credit Facility was for working capital, capital expenditures and the financing of the
costs and expenses related to the construction of the Gaylord National hotel. Construction of the Gaylord National
hotel was substantially completed in April 2008.
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The $1.0 Billion Credit Facility was (i) secured by a first mortgage and lien on the real property and related personal
and intellectual property of the Company s Gaylord Opryland hotel, Gaylord Texan hotel, Gaylord Palms hotel,
Gaylord National hotel and 