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The information in the combined proxy statement/prospectus is not complete and may be changed. These securities may not be issued
until the registration statement filed with the U.S. Securities and Exchange Commission is effective. This proxy statement/prospectus is
not an offer to sell these securities and does not constitute the solicitation of offers to buy these securities in any jurisdiction where the
offer, sale or solicitation is not permitted.

SUBJECT TO COMPLETION DATED JUNE 18, 2018

YOUR VOTE IS VERY IMPORTANT

On April 6, 2018, Ashford Inc., a Maryland corporation ("AINC," the "Company," "we," "us," or "our"), entered into a Combination Agreement (the
"Combination Agreement") with Monty J. Bennett, the Company's Chairman and Chief Executive Officer, and Archie Bennett, Jr., Monty J. Bennett's father
(collectively, the "Bennetts"); Remington Holdings, L.P., a Delaware limited partnership ("Remington"); Remington Holdings GP, LLC, a Delaware limited
liability company and the general partner of Remington (the "General Partner"); Project Management LLC, a Maryland limited liability company and wholly
owned subsidiary of Remington ("PM LLC"); MJB Investments, LP, which is wholly owned by Monty J. Bennett ("MJB Investments"); Mark A. Sharkey; Ashford
Holding Corp., a Maryland corporation and wholly owned subsidiary of the Company ("New Holdco"); and Ashford Merger Sub Inc., a Maryland corporation and
wholly owned subsidiary of New Holdco ("Merger Sub").

To effect the transactions contemplated by the Combination Agreement, as described under "The Transaction Documents" (the "Transactions"), Merger
Sub will merge with and into the Company, with the Company surviving and becoming a wholly owned subsidiary of New Holdco and, by virtue of such Merger,
each issued and outstanding share of common stock of the Company, par value $0.01, will be converted into one share of common stock, par value $0.01 of New
Holdco (the "Merger"). Prior to the consummation of the Merger, Remington and certain of its affiliates will (i) transfer the project management business
conducted by certain affiliates of Remington prior to the closing of the Transactions, including construction management, interior design, architectural oversight,
and the purchasing, expediting, warehousing coordination, freight management, and supervision of installation of furniture, fixtures, and equipment, and related
services (the "Project Management Business") to PM LLC, and (ii) transfer 100% of the equity interests in PM LLC (the "PM LLC Transferred Securities") to
Archie Bennett, Jr., MIB Investments and Mark A. Sharkey (collectively, the "Remington Sellers") (clauses (i) and (ii), collectively, the "PM Formation
Transaction"). Immediately following the consummation of the PM Formation Transaction and the effectiveness of the Merger, the Remington Sellers will
transfer to New Holdco the PM LLC Transferred Securities in exchange for the consideration provided in the Combination Agreement (the "PM Contribution")
pursuant to a Contribution Agreement, dated as of the closing date of the Merger (the "PM Contribution Agreement"), among the Remington Sellers and New
Holdco. As consideration in exchange for the PM LLC Transferred Securities and immediately following the effectiveness of the Merger, New Holdco will issue
8,120,000 shares of its voting convertible preferred stock as described under "The Transaction Documents Series B Preferred Stock” to the Remington Sellers.
Such preferred stock, referred to as the "Series B Preferred Stock" will be convertible into shares of common stock of New Holdco. The issuance of the shares of
Series B Preferred Stock, and the potential conversion of the Series B Preferred Stock into common stock of New Holdco, which would constitute more than 20%
of the outstanding shares of common stock of New Holdco, may constitute a change of control under the rules of the NYSE American LLC. Accordingly, the
issuance of the Series B Preferred Stock (and the common stock into which such shares are convertible), the potential change of control resulting from such
issuances and the fact that a portion of such issuances are being made to affiliates of the Company and New Holdco is required to be approved by the stockholders
of the Company under the rules of NYSE American LLC for listed companies and such actions and event are referred to in this proxy statement/prospectus as the
"Issuance Proposal." In light of the structure of the Merger, under Maryland law, the Merger does not require approval by the Company's stockholders in order to
be consummated.

The Company's board of directors formed a special committee (the "Special Committee") consisting of two independent and disinterested directors to

evaluate and negotiate the Transaction Documents (as defined in this proxy statement/prospectus) and all of the Transactions contemplated thereby. The Special
Committee unanimously determined that the Transaction Documents and the Transactions are advisable, fair to, and in the best interests of the
Company and its stockholders (other than the Bennetts) and recommended that (i) the independent members of the board of directors approve and
adopt the Transaction Documents and the Transactions, and (ii) our stockholders, to the extent required by applicable law or the terms of the Company's
listing on the NYSE American LLC approve and adopt the Transaction Documents and the Transactions.

Following the recommendation of the Special Committee, the Company's board of directors unanimously (with Monty J. Bennett and J. Robison
Hays, I1I recusing themselves due to Monty J. Bennett's interest in the Transactions and Mr. Hays' status as an executive officer of the Company who
reports to Monty J. Bennett), (i) determined that the Transaction Documents and the Transactions were advisable, fair to and in the best interests of the
Company and its stockholders (other than the Bennetts), (ii) approved and adopted the Combination Agreement, the other Transaction Documents and
the Transactions, and (iii) resolved to recommend that the Company's stockholders vote to approve and adopt the Transaction Documents and the
Transactions to the extent required by applicable law or the terms of the Company's listing on the NYSE American LLC.
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At a special meeting of stockholders of the Company to be held on July , 2018 (the "Special Meeting"), the Company's stockholders will be asked to:
(i) approve the Issuance Proposal; and (ii) approve the adjournment or postponement of the Special Meeting, if necessary or appropriate, to solicit additional
proxies to approve the Issuance Proposal. Approval of the Issuance Proposal and the adjournment of the Special Meeting each requires the affirmative vote of a
majority of the total votes cast on such proposal.

The board of directors (with Monty J. Bennett and J. Robison Hays, III recusing themselves) unanimously recommends that stockholders vote
"FOR" the approval of the Issuance Proposal and the adjournment of the Special Meeting. In considering the recommendation of the board of directors, you
should be aware that some of the Company's directors and executive officers have interests in the Transactions that are different from, or in addition to, the
interests of the stockholders generally, as discussed in more detail under "Interests of the Company's Directors and Executive Officers in the Transactions;
Potential Conflicts of Interest." Monty J. Bennett, who is our Chairman and Chief Executive Officer, and his father, Archie Bennett, Jr., beneficially own, directly
or indirectly, 100% of Remington.

We encourage you to read the accompanying proxy statement/prospectus carefully as it sets forth the specifics of the Combination Agreement
and certain other Transaction Documents, the Transactions, and other important information, including the section entitled ''Risk Factors' beginning on
page 22.

Regardless of the number of shares of the Company's common stock that you own, your vote is important. As of March 31, 2018, the Bennetts
beneficially owned or controlled 14.8% of the outstanding voting common stock of the Company and have informed the Company that they intend to
vote or cause to be voted such common stock in favor of the Issuance Proposal.

Sincerely,

Monty J. Bennett

Chief Executive Officer and Chairman of the Board of Directors
Neither the Securities and Exchange Commission nor any state securities regulatory agency has approved or disapproved these securities, passed
upon the merits or fairness of these securities or passed upon the adequacy or accuracy of the disclosure in this document. Any representation to the
contrary is a criminal offense.

The accompanying proxy statement/prospectus is dated , 2018, and, together with the enclosed form of proxy, is first being mailed to
stockholders on or about ,2018.
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Notice of Special Meeting of Stockholders of

Ashford Inc.
Meeting Date: July 2018
Meeting Time: 9:00 a.m., Central time

Location:
Agenda:

Approval of the Issuance Proposal; and

2.
Adjournment or postponement of the Special Meeting, if necessary or appropriate, to solicit additional proxies to approve the Issuance
Proposal.

Record Date:

You may vote at the Special Meeting of Stockholders the shares of common stock of which you were the holder of record at the close of
business on June 29, 2018.

Review this proxy statement/prospectus and vote in one of the four ways:

In person: Attend the special meeting and vote by ballot.

By telephone: Call the telephone number and follow the instructions on your proxy card.

Via the internet: Go to the website address shown on your proxy card and follow the instructions on the website.

By mail: Mark, sign, date and return the enclosed proxy card in the postage-paid envelope.

By order of the Board of Directors,

Deric S. Eubanks,
Chief Financial Officer
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14185 Dallas Parkway, Suite 1100
Dallas, Texas 75254
,2018
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IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SPECIAL MEETING OF
STOCKHOLDERS TO BE HELD ON JULY ,2018.

The Company's Proxy Statement for the Special Meeting of Stockholders, which is a part of this combined Proxy
Statement/Prospectus, is available at www.ashfordinc.com by clicking "INVESTORS," then "'Financial Reports & SEC Filings," and
then ''Special Meeting Material." The information contained on our website is expressly not incorporated by reference into this proxy
statement/prospectus.
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IMPORTANT NOTE ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document is a combined proxy statement and prospectus. It is a prospectus because you are being offered shares of a newly formed
company, New Holdco, which will be the holding company for Ashford Inc. and has been formed to enable Ashford Inc. to acquire the Project
Management Business in conjunction with the consummation of the Transactions. If the Transactions are consummated, each share of our
Company that you now hold will be converted into one share of New Holdco Common Stock, which shares of New Holdco Common Stock will
be listed on the NYSE American LLC and the class of New Holdco Common Stock will be registered under Section 12(b) of the Exchange Act
at the effective time of the Merger. In accordance with the provisions of the Securities Act and the rules and regulations of the SEC thereunder
(the "Securities Act Rules"), we are required to register those shares of New Holdco under the Securities Act for offer and sale to you. This proxy
statement/prospectus is a part of the Registration Statement on Form S-4 that New Holdco has filed with the SEC to effect that registration.
Because we are soliciting your proxy to vote on the approval of the Issuance Proposal, this proxy statement/prospectus must comply with the
SEC's proxy rules under Section 14(a) of the Exchange Act and be filed with the SEC as a proxy statement of Ashford Inc.

In this proxy statement/prospectus, unless otherwise indicated or as the context otherwise requires:

"we," "our," "us," "Ashford," "AINC," and the "Company" refer to Ashford Inc. (NYSE American LLC: AINC), a
Maryland corporation;

"Ashford LLC" refers to Ashford Hospitality Advisors LLC, a Delaware limited liability company and our subsidiary;

"Ashford Trust" refers to Ashford Hospitality Trust, Inc. (NYSE: AHT), a Maryland corporation and real estate investment
trust ("REIT") from which we were spun off in November 2014;

"Board of Directors," "board of directors" or "Board" means the board of directors of Ashford Inc. unless the context
otherwise requires;

"Braemar" refers to Braemar Hotels & Resorts Inc. (NYSE: BHR), a Maryland corporation and REIT that was spun off
from Ashford Trust in November 2013 (formerly known as "Ashford Hospitality Prime, Inc.");

"Code'' refers to the Internal Revenue Code of 1986, as amended;

"Cost Sharing Agreement" refers to the cost sharing agreement among Remington (or its subsidiaries), PM LLC, and New
Holdco (or its subsidiaries), pursuant to which Remington (or its subsidiaries) will provide specified services (including
certain human resources and information technology services) to New Holdco (or its subsidiaries) and PM LLC will
reimburse Remington (or its subsidiaries) for the provision of such services, based on an agreed upon allocation

methodology of actual costs and in accordance with past practices;

""Exchange Act'" refers to the Securities Exchange Act of 1934, as amended;

"Issuance Proposal" refers to the issuance of the Series B Preferred Stock (and the shares of New Holdco Common Stock
into which such shares are convertible, which would constitute more than 20% of the outstanding shares of New Holdco
Common Stock), the potential change of control resulting from such issuances and the fact that a portion of such issuances

are being made to affiliates of the Company and New Holdco;

"Merger and Registration Rights Agreement" refers to the merger and registration rights agreement among the Company,
New Holdco, and Merger Sub, the form of which is included with this proxy statement/prospectus as Annex E;

10
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"Merger Sub" refers to Ashford Merger Sub Inc., a Maryland corporation and wholly owned subsidiary of New Holdco;

"New Holdco" refers to, prior to the consummation of the Transactions, Ashford Holding Corp., a Maryland corporation and
wholly owned subsidiary of Ashford Inc. and, following the consummation of the Transactions, the companies collectively;

"New Holdco Common Stock" refers to the authorized voting common stock of New Holdco, par value $0.01 per share;

"New Holdco Preferred Stock" refers to the shares of voting preferred stock of New Holdco, par value $25 per share,
convertible into shares of New Holdco Common Stock, as authorized by the Articles Supplementary;

"New Holdco Restructuring Agreement" refers to the restructuring agreement among New Holdco, the Company and
certain other parties thereto, setting forth the terms and conditions upon which New Holdco will restructure its businesses

following the consummation of the Merger and the PM Formation Transaction;

"NYSE'"" refers to the New York Stock Exchange LLC, the stock exchange on which shares of the common stock of Ashford
Trust and the common stock of Braemar are listed for trading;

"NYSE American" refers to the NYSE American LLC, the stock exchange formerly known as "NYSE MKT" on which
shares of our common stock are listed for trading;

"PM Companies" refers to Remington Hotels, Remington Lodging & Hospitality, LLC, a Delaware limited liability
company and property management and project management company ("Remington L&H"), and, at or prior to the closing

of the Transactions, PM LLC, and their respective subsidiaries;

"PM LLC" refers to Project Management LLC, a Maryland limited liability company and wholly owned subsidiary of
Remington;

"PM Parties" refers to Monty J. Bennett, Archie Bennett, Jr. and Remington;

"Project Management Business" means the project management business conducted by certain affiliates of Remington prior
to the closing of the Transactions, including construction management, interior design, architectural oversight, and the
purchasing, expediting, warehousing coordination, freight management, and supervision of installation of furniture, fixtures,

and equipment, and related services;

"Remington" refers to Remington Holdings, L.P., a Delaware limited partnership, which owns Remington L&H. Monty J.
Bennett, our Chief Executive Officer and Chairman of the Board, and his father, Archie Bennett, Jr., Chairman Emeritus of
Ashford Trust, beneficially own, directly or indirectly, 100% of Remington. Monty J. Bennett also serves as the Chief

Executive Officer of Remington, Chairman of Ashford Trust and Chairman of Braemar;

"Remington Sellers" refers to Archie Bennett, Jr., MIB Investments, LP and Mark A. Sharkey;

"SEC" refers to the U.S. Securities and Exchange Commission;

12
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"Special Meeting" refers to the Special Meeting of Stockholders of the Company to be held on July ,2018;

"Transaction Documents" refer to the Combination Agreement (as described under "The Transaction
Documents Combination Agreement"), the New Holdco Articles of Incorporation, the New Holdco Preferred Stock Articles
Supplementary (as described under "The Transaction

v
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Documents Series B Preferred Stock"), the PM LLC Certificate of Formation, the Merger Sub Articles of Incorporation, the
PM Contribution Agreement, the Merger and Registration Rights Agreement, the Investor Rights Agreement (as described
under "The Transaction Documents Investor Rights Agreement"), the Cost Sharing Agreement, the New Holdco
Restructuring Agreement, and the PM Formation Agreement; and

"Transactions" refers to all of the transactions contemplated by the Combination Agreement and the other Transaction
Documents.

We, together with Ashford LLC, serve as external advisor to each of Ashford Trust and Braemar. In this proxy statement/prospectus, we
refer to Ashford Inc. and Ashford LLC collectively as "advisor."

As a part of the Merger, the Company will also amend its charter to change its legal name to Ashford OAINC Inc., immediately after which
Ashford Holding Corp. will amend its charter to change its legal name to Ashford Inc. This will be the legal corporate name of Ashford Holding
Corp., the publicly traded entity, after the effective time of the Merger.

The Company has not authorized anyone to give any information or make any representation about the Transactions and the Company that
is different from, or in addition to, that contained in this proxy statement/prospectus. Therefore, if anyone else distributes this type of
information, you should not rely on it. If you are in a jurisdiction where offers to exchange or sell, or solicitations of offers to exchange or
purchase, the securities offered by this proxy statement/prospectus or the solicitation of proxies are unlawful, or you are a person to whom it is
unlawful to direct these types of activities, then the offer presented in this proxy statement/prospectus does not extend to you. The information
contained in this proxy statement/prospectus speaks only as of the date of this proxy statement/prospectus, unless the information specifically
indicates that another date applies. All information in this document concerning the Company has been furnished by the Company.

14
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus contains certain forward-looking statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act, that are subject to risks and uncertainties. We intend such forward-looking statements to be covered by the
safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and include this
statement for purposes of complying with these safe harbor provisions. These forward looking statements include information about possible,
estimated or assumed future results of our business, financial condition, liquidity, results of operations, plans and objectives. Forward looking
statements are generally identifiable by use of forward looking terminology such as "may," "will," "should," "potential," "intend," "expect,"
"anticipate," "estimate," "approximately,” "believe," "could," "project," "predict," or other similar words or expressions. Additionally, statements
regarding the following subjects are forward-looking by their nature:

non non non non

our business and investment strategy;

our projected operating results;

our ability to obtain future financing arrangements;

our understanding of our competition;

market trends;

projected capital expenditures;

the impact of technology on our operations and business;

general volatility of the capital markets, the general economy or the hospitality industry, whether the result of market events
or otherwise, and the market price of our securities;

availability, terms, and deployment of capital;

changes in our industry and the market in which we operate, interest rates, or local economic conditions;

the degree and nature of our competition;

availability of qualified personnel; and

risks associated with business combination transactions, such as the risk that the businesses will not be integrated
successfully, that such integration may be more difficult, time-consuming or costly than expected or that the expected
benefits of the acquisition will not be realized.

Such forward-looking statements are based on our beliefs, assumptions, and expectations of our future performance taking into account all
information currently known to us. These beliefs, assumptions, and expectations can change as a result of many potential events or factors, not
all of which are known to us. If a change occurs, our business, financial condition, liquidity, results of operations, plans, and other objectives
may vary materially from those expressed in our forward-looking statements. Additionally, the following factors could cause actual results to

15
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vary from our forward-looking statements:

the factors discussed in this proxy statement/prospectus, including those set forth under the titles "Risk Factors," and
"Management's Discussion and Analysis of Financial Condition and Results of Operations;"

general volatility of the capital markets, the general economy or the hospitality industry, whether the result of market events
or otherwise, and the market price of our securities;

availability, terms, and deployment of capital;

vi

16



Edgar Filing: Ashford Inc. - Form PRE 14A

Table of Contents

the degree and nature of our competition;

actual and potential conflicts of interest with or between Braemar and Ashford Trust, our executive officers and our
non-independent directors;

changes in governmental regulations, accounting rules, tax rates and similar matters; and

legislative and regulatory changes.

When considering forward looking statements, you should keep in mind the risk factors and other cautionary statements in this proxy
statement/prospectus. The matters summarized under "Risk Factors" and elsewhere in this proxy statement/prospectus could cause our actual
results and performance to differ significantly from those contained in our forward looking statements. Accordingly, we cannot guarantee future
results or performance. Readers are cautioned not to place undue reliance on any of these forward looking statements, which reflect our views as
of the date of this proxy statement/prospectus. Furthermore, we do not intend to update any of our forward looking statements after the date of
this proxy statement/prospectus to conform these statements to actual results and performance, except as may be required by applicable law.

vii
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SUMMARY

This summary highlights selected information contained in this proxy statement/prospectus and does not contain all the information that
may be important to you. The Company urges you to read carefully this proxy statement/prospectus in its entirety, including the Annexes.

This summary relates to:

the terms of the Transactions;

the shares of the common stock of New Holdco which you will be entitled to receive in respect of your shares of our
common stock if the Merger is consummated; and

the solicitation of your proxy to vote your shares of our common stock at the Special Meeting with respect to the Issuance
Proposal.

The Principal Parties
Ashford

Ashford Inc.

14185 Dallas Parkway, Suite 1100
Dallas, Texas 75254

Telephone: (972) 490-9600
http://www.ashfordinc.com

Ashford Inc. is a Maryland corporation formed on April 2, 2014 that provides asset management, advisory and other products and services
primarily to clients in the hospitality industry. Ashford Inc. currently provides asset management and advisory services to Ashford Trust and
Braemar. Ashford Trust commenced operating in August 2003 and is focused on investing in full-service hotels in the upscale and upper upscale
segments in the U.S. that have revenue per available room ("RevPAR") generally less than twice the U.S. national average. Braemar invests
primarily in luxury hotels and resorts with RevPAR of at least twice the U.S. national average. Braemar became a publicly traded company in
November 2013 upon the completion of its spin-off from Ashford Trust. Each of Ashford Trust and Braemar is a real estate investment trust
("REIT") as defined in the Code, and the common stock of each of Ashford Trust and Braemar is traded on the NYSE. The common stock of
Ashford Inc. is listed on the NYSE American. As of March 31, 2018, Ashford Trust held approximately 598,000 shares of Ashford Inc. common
stock, which represented an approximate 28.4% ownership interest in Ashford Inc. As of March 31, 2018, Braemar held approximately 195,000
shares of Ashford Inc. common stock, which represented an approximate 9.2% ownership interest in Ashford Inc.

In our capacity as the advisor to Ashford Trust and Braemar, we are responsible for implementing the investment strategies and managing
the day-to-day operations of Ashford Trust and Braemar, in each case subject to the supervision and oversight of the respective board of
directors of such entity. We provide the personnel and services necessary to allow each of Ashford Trust and Braemar to conduct its respective
business. We may also perform similar functions for new or additional platforms. We are not responsible for managing the day-to-day operations
of the individual hotel properties owned by either Ashford Trust or Braemar, which duties are the responsibility of the hotel management
companies that operate the hotel properties owned by Ashford Trust and Braemar.

We conduct our advisory business primarily through an operating entity, Ashford LLC. We conduct our hospitality products and services
business primarily through an operating entity, Ashford Hospitality Services LLC ("Ashford Services"). We own our assets through
Ashford LLC and Ashford Services. We have not previously engaged in project management operations of the type we propose to acquire in the
Transactions.
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We recently formed New Holdco and Merger Sub, in connection with entering into the Transactions described in this proxy
statement/prospectus.

Remington

Remington Holdings, L.P.

14185 Dallas Parkway, Suite 1150
Dallas, Texas 75254

Telephone: (972) 980-2700
http://www.remingtonhotels.com

Remington was formed in December 2008, and is a hotel property and project management company. The services that Remington
provides include (i) property management services, which consist of the day-to-day operations of hotels; (ii) project management services, which
consist of construction management, interior design, architectural oversight, and the purchasing, expediting, warehousing, freight management,
installation and supervision of furniture, fixtures, and equipment, and related services; and (iii) development services, which consist of building
hotel properties or constructing hotel improvements.

We have entered into a mutual exclusivity agreement with Remington pursuant to which we agreed to utilize Remington to provide all
property management, project management and development services for all hotels, if any, that we may acquire in the future, as well as all hotels
that future companies that we advise may acquire, to the extent that we have the right, or control the right, to direct such matters. We are not
required to utilize Remington to provide such services, however, if our independent directors either (i) unanimously vote not to utilize
Remington for such services or (ii) based on special circumstances or past performance, by a majority vote elect not to engage Remington
because our independent directors have determined that it would be in our best interest not to engage Remington or that another company could
perform the duties materially better. In exchange for our agreement to engage Remington for such services, Remington has agreed to grant to
any such companies advised by us a right of first refusal to purchase any investments identified by Remington and any of its affiliates that meet
the initial investment criteria of such entities, as identified in the advisory agreement between us and such entities, subject to any prior rights
granted by Remington to other entities, including Ashford Trust, Braemar and us. In connection with the consummation of the Transactions
contemplated by the Combination Agreement, we and Remington expect (a) to amend and restate the mutual exclusivity agreement such that we
will still agree to use Remington to provide only all property management services (and not project management and development services) for
all hotels, if any, that we may acquire in the future, as well as all hotels that future companies that we advise may acquire, to the extent that we
have the right, or control the right, to direct such matters (subject to the same exceptions with respect to votes of our independent directors as are
currently contained in the mutual exclusivity agreement) and (b) Remington and its affiliates will assign their rights under the mutual exclusivity
agreement with respect to project management and development services to PM LLC.

Monty J. Bennett and Archie Bennett, Jr.

Monty J. Bennett has served as our Chief Executive Officer since our formation and has served as Chairman of the Board of Directors since
November 2014. As of March 31, 2018, he was the direct or indirect beneficial owner of 12.6% of our outstanding common stock (assuming all
of his common units are converted into shares of our common stock and his vested options are exercised). Monty J. Bennett is the Chairman of
the Board of Directors of each of Ashford Trust and Braemar, and as of March 31, 2018, he was the direct or indirect beneficial owner of 5.8%
of the outstanding shares of common stock (assuming all of Mr. Bennett's common units are converted into common shares) of Ashford Trust
and 5.0% of the outstanding common stock (assuming all of Mr. Bennett's common units are converted into
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common shares) of Braemar. He is also a 50% direct or indirect beneficial owner of Remington and the Chief Executive Officer of Remington.

As aresult, Monty J. Bennett's duties to us as a director and officer may conflict with his duties to, and economic interest in, Remington,
Ashford Trust and Braemar.

Archie Bennett, Jr. served as Chairman of Ashford Trust from its formation in 2003 until January 2013, when he assumed the role of
Chairman Emeritus of Ashford Trust. As of March 31, 2018, he was the beneficial owner of 3.6% of our outstanding shares of common stock,
4.3% of the outstanding shares of common stock of Ashford Trust and 3.4% of the outstanding common stock of Braemar (assuming all of
Archie Bennett, Jr.'s common units in all companies are converted into common shares of the respective companies' common stock). Archie
Bennett, Jr. is a 50% direct or indirect beneficial owner of Remington and the father of Monty J. Bennett.

Because of the conflicts of interest that may arise out of the relationships among the Bennetts, the Company, Remington and each of their
respective affiliates, many of the responsibilities of the Board of Directors with respect to the Transaction Documents and the Transactions were
delegated to independent directors, as discussed below and under "Certain Relationships and Related Person Transactions Conflict of Interest
Policies."

Ownership of the Company, Ashford Trust and Braemar

The Bennetts' beneficial ownership of shares of the Company, Ashford Trust and Braemar and the ownership of the Company, Ashford
Trust and Braemar by and among such entities as of March 31, 2018 is set forth below. For additional information, see "Certain Relationships
and Related Person Transactions."
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Includes common stock, common units and vested options.

@3

Excludes potential shares issued from our deferred compensation plan.
3)

Excludes unvested stock options.
“

Excludes performance LTIPs and LTIPs.
Overview of the Transactions and the Combination Agreement

On April 6, 2018, the Company entered into the Combination Agreement with: the Bennetts; Remington; the General Partner; PM LLC;
MJB Investments; Mark A. Sharkey; New Holdco; and Merger Sub.

Under the terms of the Combination Agreement, the Company, through New Holdco, will acquire the PM LLC Transferred Securities from
the Remington Sellers for the consideration described below. Upon consummation of the Merger, the Merger Sub will merge with and into the
Company, with the Company surviving and becoming a wholly owned subsidiary of New Holdco. The New Holdco Common Stock will be
listed on the NYSE American LLC and the class of New Holdco Common Stock will be registered under Section 12(b) of the Exchange Act at
the effective time of the Merger. By virtue of the Merger and the rules of the SEC under the Exchange Act, New Holdco will become the
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consummation of the Merger, Remington and certain of its affiliates will (i) transfer the Project Management Business to PM LLC (which will
conduct that project management business after such transfer and after the acquisition of PM LLC by New Holdco),
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and (ii) cause 100% of the securities of PM LLC (the "PM LLC Transferred Securities") to be transferred to the Remington Sellers (clause (i)
and clause (ii), collectively, the "PM Formation Transaction"). Immediately following the consummation of the PM Formation Transaction and
the effectiveness of the Merger, the Remington Sellers will transfer to New Holdco 100% of the PM LLC Transferred Securities in exchange for
the consideration as described below, pursuant to the PM Contribution Agreement.

In consideration of the contribution of the PM LLC Transferred Securities, the Remington Sellers will receive aggregate consideration (the
"Aggregate Consideration") of $203,000,000 consisting of 8,120,000 shares of Series B Convertible Preferred Stock, par value $0.01 per share
(the "Series B Preferred Stock"), of New Holdco, with a liquidation preference of $25 per share. In the event the closing of the Transactions
occurs, New Holdco will also pay up to an aggregate of $5,000,000 of (i) the transaction expenses incurred or funded by Remington or the PM
Companies (on behalf of themselves or their affiliates) in connection with the Transactions, including, among other things, one-half of all filing
and other similar fees payable in connection with any filings or submissions under the Hart-Scott-Rodino Antitrust Improvements Act of 1976,
as amended (the "HSR Act") and (ii) any bonus and other payments (including applicable taxes in respect thereof) made to employees and agents
of the PM Companies in connection with the closing of the Transactions.

For additional information, see "The Transaction Documents."
Treatment of the Company's Common Stock

As aresult of the Merger, at the effective time of the Merger (the "Effective Time"), each issued and outstanding share of the common stock
of the Company will be converted into one share of the common stock of New Holdco, which shares will be validly issued, fully paid and
non-assessable. The shares of common stock of New Holdco will have the same rights and privileges as the shares of common stock of the
Company now issued and outstanding and held by the Company's stockholders, and the charters of the Company and New Holdco will be
identical until, following the effectiveness of the Merger, the charter of New Holdco is supplemented to authorize the Series B Preferred Stock.
New Holdco intends to submit a listing application to the NYSE American seeking the listing of such shares of common stock of New Holdco
for trading on the NYSE American and the approval of such application by the NYSE American is a condition precedent to the consummation of
the Merger. At the Effective Time, the New Holdco Common Stock will be listed on the NYSE American for trading and the class of the New
Holdco Common Stock will be registered under Section 12(b) of the Exchange Act.

For additional information, see "The Transaction Documents."
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Corporate Structure

The simplified corporate structure of the Company as of March 31, 2018 is set forth below.

)]

Includes common stock, common units and vested options.
@3]

Excludes potential shares issued from deferred compensation plan.
3)

Excludes unvested stock options.
The following shows a simplified structure of the structure of the Company before and immediately after the Merger.

6
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The simplified corporate structure of the Company after consummation of the Transactions will be as set forth below.

)]
Includes common stock, common units, vested options and/or shares of Series B Preferred Stock on an as-converted or as-exercised
basis, assuming no dividends have accrued on such shares of Series B Preferred Stock.

@
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Excludes potential shares issued from our deferred compensation plan.

3

Excludes unvested stock options.

@

Includes common stock and common units.
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As a part of the Merger, the Company will also amend its charter to change its legal name to Ashford OAINC Inc., immediately after
which Ashford Holding Corp. will amend its charter to change its legal name to Ashford Inc. This will be the legal corporate name of
Ashford Holding Corp., the publicly traded entity, after the effective time of the Merger.

Regulatory Approval

Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended ("HSR Act”). 'The Transactions were subject to the reporting
requirements of the HSR Act. The HSR Act prohibits parties from closing a transaction subject to the reporting requirements of the HSR Act
until they have filed notification under the HSR Act and the applicable waiting period has expired. The HSR Act provides for an initial 30 day
waiting period, subject to possible extensions, following the necessary filings by the parties to the Transactions. The Company filed notification
and report forms for the Transactions with the Federal Trade Commission and the Department of Justice, Antitrust Division, and received
notification of early termination of the waiting period as of May 21, 2018. The early termination of the waiting period required by the HSR Act
satisfies one of the conditions to the closing of the Transactions.

Special Committee and Board

On October 12, 2017, the independent directors of the Board resolved to form a new independent special committee of the Board (the
"Special Committee") to evaluate and negotiate the terms of any potential acquisition by the Company of the Project Management Business and
recommend to the Board, for approval by the Board, any such acquisition. The Board action was in response to indications of interest submitted
to the Company by the Remington Sellers regarding a sale of such business to the Company. The independent directors of the Board selected
from among its independent directors Mr. Brian Wheeler and Ms. Uno Immanivong as members of the Special Committee, with Mr. Wheeler
being appointed chairman, and the Board accepted such appointments. Subsequently, the formation of the Special Committee was ratified by the
independent directors during the course of a meeting of the full Board.

Subsequently, the Special Committee requested that it be granted the power and authority to review alternative transactions, but this request
was declined. Given the relationship between Remington and the Company, the Special Committee believed it would be unlikely to identify an
entity able to provide a comparable or more favorable acquisition opportunity for a project management business.

On April 3, 2018, the Special Committee unanimously determined that the Transactions and the proposed Transaction Documents were
advisable, fair to, and in the best interests of the Company and its stockholders and recommended that (i) the Board approve and adopt the
Transactions and the Transaction Documents, and (ii) the Company's stockholders approve and adopt the Transactions and the Transaction
Documents.

On April 6, 2018, the Board unanimously, with Mr. Monty J. Bennett and Mr. J. Robison Hays, III recusing themselves, (i) approved and
adopted an amendment to the Company's stockholder rights plan permitting the Transactions, (ii) approved and adopted the favorable
recommendation of the Special Committee in respect of the Transactions and the Transaction Documents; (iii) approved the form, terms and
provisions of the Transaction Documents; and (iv) determined to recommend that the stockholders of the Company vote to approve the
Transactions.

The Special Committee's recommendation and the Board's approval and recommendation were based in part on a fairness opinion issued to
the Special Committee by Janney Montgomery Scott LLC ("Janney"). For additional information, see "Special Factors Background of the
Transactions."

27



Edgar Filing: Ashford Inc. - Form PRE 14A

Table of Contents
Reasons for the Transaction

In the course of reaching its determination and recommendation with respect to the Transactions, the Special Committee and the Board
considered numerous factors, potential benefits, risks, negative factors, and procedural safeguards. Among other factors and potential benefits of
the Transactions, the Special Committee and the Board considered the following (which are not necessarily in order of relative importance), each
of which the Special Committee and the Board believed supported its decision:

the complementary nature of the Project Management Business to the Company's existing business and the combined
business' ability to expand the breadth of services offered to customers;

no third party approached the Company, any member of the Special Committee or the Special Committee's advisors
regarding a potential transaction;

the negotiations that took place between the parties that resulted in an approximately 14% decrease in the consideration
requested by the Remington Sellers for the Project Management Business, from the $235,000,000 valuation proposal
submitted by Robert W. Baird & Co., the Remington Sellers' financial advisor, on November 14, 2017 to $203,000,000 set

forth in the Transaction Documents;

the Transactions are expected to be immediately accretive to the Company's stockholders, including after taking into account
the possible future conversion of the Series B Preferred Stock into New Holdco Common Stock; and

the Transactions are expected to build operating scale and increased earnings power that should enhance investor and analyst
interest in the Company and support the Company's access to the capital markets.

The Special Committee and the Board also considered a number of factors relating to the procedural safeguards and structural protections
set forth in the Transaction Documents and created by the structure of the Transactions, each of which the Special Committee and the Board
believed supported their respective determinations and recommendations. Among other procedural safeguards and structural protections, the
Special Committee and the Board considered the following (not necessarily in order of relative importance):

that the Investor Rights Agreement will dictate that for five years following the consummation of the Transactions, the
Remington Sellers and their controlled affiliates would be required to vote their shares of New Holdco Common Stock in
excess of 25% of the combined voting power of all of the outstanding voting securities of New Holdco (plus the combined
voting power of any New Holdco Common Stock acquired after the closing of the Transactions in an arm's length
transaction from a person other than New Holdco or a subsidiary of New Holdco, including through open market purchases,
privately negotiated Transactions or any distributions by either Ashford Trust or Braemar to its respective stockholders pro

rata) in the same proportion as the unaffiliated stockholders of New Holdco vote their shares;

that the Investor Rights Agreement will restrict, following the consummation of the Transactions, each of Archie Bennett,
Jr.'s, Monty J. Bennett's, and MJB Investments' respective abilities to directly or indirectly compete with the Project

Management Business;

the Combination Agreement allows the Special Committee or the Board to change or withdraw its recommendation of the
Transaction Documents and Transactions in response to an AINC Intervening Event (defined below under "The Transaction
Documents Combination Agreement Covenants "No-Shop" Restrictions and "Fiduciary Out") if the Board or the
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Special Committee, after consultation with its legal advisors, determines in good faith that the failure to do so would be
inconsistent with their respective fiduciary duties;

the Combination Agreement permits the Company, prior to the time that the Company's stockholders approve the Issuance
Proposal at the Special Meeting, to discuss and negotiate, under specified circumstances, an unsolicited proposal if the
Company Board (acting through the Special Committee), after consultation with its legal and financial advisors, determines
in good faith that such proposal constitutes, or would reasonably be expected to result in, a superior proposal and to
terminate the Combination Agreement in order to enter into a definitive agreement for that superior proposal, subject to
matching rights for the Remington Sellers and the requirement that the Company pay a termination fee of $4,093,665 plus

the costs and expenses incurred by the PM Parties in connection with the Transactions;

the structure of the Transactions would allow sufficient time for a third party to make a superior proposal if it desired to do
so; and

the fact that it is a non-waivable condition to the closing of the Transactions that the Transactions be approved by
stockholders to the extent required by the Maryland General Corporation Law ("MGCL") or the rules of the NYSE
American.

The foregoing is not an exhaustive list of the factors considered by the Special Committee and the Board. The Special Committee and the
Board considered numerous factors, potential benefits, risks, negative factors, and procedural safeguards before reaching their determinations,
and these are more fully described under "Special Factors Reasons for the Transactions; Recommendation of the Special Committee;
Recommendation of the Board of Directors."

The structure of the Transactions was chosen to combine the Project Management Business of Remington with AINC's business in a
manner that would be economically efficient for the parties to the Transactions as a result of the tax-efficiency of the structure. The structure is
intended to result in the creation of the new holding company structure for AINC and the acquisition of the Project Management Business by the
holding company on a tax-free basis for AINC and its stockholders. See "Material U.S. Federal Income Tax Consequences of the Merger." The
structure is also intended to provide a tax-efficient outcome for Remington, Mr. Monty J. Bennett and Mr. Archie Bennett, Jr. Mr. Monty J.
Bennett, AINC's Chief Executive Officer and Chairman of the Board, and Chief Executive Officer and the direct or indirect beneficial owner of
approximately 50% of the equity interests in Remington, will be a direct or indirect beneficiary of the structure chosen for the Transactions, if
MIJB Investments (wholly-owned by Mr. Monty J. Bennett), as expected, receives approximately 50% of the shares of the Series B Preferred
Stock in the Transactions.

Potential Conflicts of Interest

In considering the recommendations of the Special Committee and the Board, you should be aware that certain of the Company's executive
officers and directors have interests in the Transactions that are different from, or are in addition to, the interests of the Company's stockholders
generally. These interests may create potential conflicts of interest. The members of the Special Committee and the Board were aware of these
interests, and considered them, when they approved the Transaction Documents and recommended that stockholders vote to approve the
Transactions. Among other potential conflicts of interest, the Special Committee and the Board considered the following (not necessarily in
order of relative importance):

As of March 31, 2018, Monty J. Bennett beneficially directly or indirectly owned, in the aggregate, 221,172 shares of the
Company's common stock (excluding (i) 95,000 shares of common stock issuable upon the exercise of vested options;
(i) 1,055 units of Ashford Hospitality Holdings LLC, our subsidiary, which units are currently redeemable for cash or, at
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the option of the Company, convertible into shares of our common stock; and (iii) 195,579 shares of common stock reserved
for issuance pursuant to the Company's deferred compensation plan), which represented approximately 10.5% of the equity
interests in the Company;

Monty J. Bennett is also a 50% direct or indirect beneficial owner and the chief executive officer of Remington;

Monty J. Bennett has interests in the Transactions that may be different from, or in addition to, the interests of the
Company's stockholders generally and that may create potential conflicts of interest, including:

The amount and nature of the consideration paid to MJB Investments, which is wholly owned by Monty J.
Bennett;

the Bennetts' board nomination rights to the Board, subject to retaining 20% ownership of the New Holdco
Common Stock;

the option of New Holdco to redeem all or any portion of the Series B Preferred Stock in $25 million increments
after the seventh anniversary of the closing of the Transactions;

the put option of the Covered Investors to require New Holdco to purchase all of their Series B Preferred Stock on
the date of or following the consummation of a change of control of New Holdco that is not supported by the

Covered Investors;

the priority of the Series B Preferred Stock over the New Holdco Common Stock;

the right of the Series B Preferred Stock to vote with the New Holdco Common Stock on an as converted basis
prior to conversion into New Holdco Common Stock; and

the participation of the Series B Preferred Stock in any dividends paid on New Holdco Common Stock;

that all of the Company's executive officers report to Monty J. Bennett and may be considered to be affiliated with the
Bennetts, and as a result, those officers may have different interests than the Company as a whole; and

that the members of the Special Committee were compensated for their service in the form of an annual retainer of $60,000
for Mr. Wheeler and $40,000 for Ms. Immanivong and per meeting fees of $500 for Mr. Wheeler and $300 for
Ms. Immanivong.

In addition, Mr. Robert G. Haiman, former Senior Vice President Business Development and Chief Legal Officer of Remington, was
appointed to serve as Executive Vice President, General Counsel and Secretary of Ashford Inc., Ashford Trust and Braemar, effective June 1,
2018. In considering the recommendations of the Special Committee and the Board, you should be aware that some of the Company's directors
and executive officers have interests in the Transactions that are different from, or in addition to, the interests of the stockholders generally, as
discussed in more detail under "Certain Relationships and Related Person Transactions Conflict of Interest Policies" and "Interests of the
Company's Directors and Executive Officers in the Transactions; Potential Conflicts of Interest."

Description of Fairness Opinion of Janney
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On April 3, 2018, at the request of the Special Committee, Janney rendered an oral opinion to the Special Committee, which was

subsequently confirmed in a written opinion as of the same date (the "Opinion"), that as of such date, and based upon and subject to the
assumptions made, matters considered and limitations and qualifications upon the review undertaken by Janney, the aggregate
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consideration to be paid by New Holdco in the Transactions was fair, from a financial point of view, to New Holdco. See "Special
Factors Description of Fairness Opinion of Janney."

The full text of the Opinion is attached hereto as Annex C and is incorporated into this document by reference in its entirety. The
summary of the Opinion set forth herein is qualified in its entirety by reference to the full text of the Opinion. Stockholders are urged to
read the Opinion carefully and in its entirety for a discussion of, among other things, the scope of review undertaken and the
assumptions made, matters considered and limitations and qualifications upon the review undertaken by Janney in connection with
such Opinion.

Combination Agreement
Conditions to Transactions

Each party's obligation to consummate the Transactions is subject to certain conditions, including, among other things and subject in certain
cases to customary qualifications, (i) the absence of any legal restraint with respect to the Transactions, (ii) the expiration or earlier termination
of the waiting period applicable to the Transactions under the HSR Act, (iii) the accuracy of the other party's representations and warranties
contained in the Transaction Documents, (iv) the PM Contribution Agreement, the Merger and Registration Rights Agreement, the Cost Sharing
Agreement, and the New Holdco Restructuring Agreement being in a form and substance reasonably satisfactory to the Company and the PM
Parties, (v) each other party's compliance in all material respects with its covenants and agreements contained in the Transaction Documents,
(vi) the approval of the Issuance Proposal by the Company's stockholders as set forth herein and (vii) the Transactions not giving rise to
termination, penalty or similar rights of any counterparty of the Company and certain of its affiliates or Remington and certain of its affiliates,
under any material agreement pursuant to which such parties provide services, including with respect to the project management business. The
Company's obligation to consummate the Transactions is also conditioned on, among other things, (i) there not having occurred a PM Material
Adverse Effect (as described under "The Transaction Documents Covenants") with respect to PM LLC and (ii) the receipt of required contractual
consents. The PM Parties' obligation to consummate the Transactions is also conditioned on, among other things, (i) there not having occurred
an AINC Material Adverse Effect (as described under "The Transaction Documents Closing Conditions"), (ii) the receipt by the Bennetts of an
appraisal satisfactory to the Bennetts to the effect that the value of a share of Series B Preferred Stock does not exceed $25, (iii) the receipt of
required contractual consents, and (iv) the receipt by the Bennetts of a satisfactory opinion of their tax counsel at a confidence level of "more
likely than not" or higher for federal income tax purposes that (A) the exchange on the closing date of the Combination Agreement by the
Bennetts and MJB Investments of PM LLC Transferred Securities for Series B Preferred Stock under the Combination Agreement and the PM
Contribution Agreement, in connection with the Merger, will qualify as an exchange under Section 351 of the Code, (B) the Series B Preferred
Stock will not be treated as nonqualified preferred stock (within the meaning of Section 351(g) of the Code) as of the closing date of the
Combination Agreement, and (C) the Bennetts will not recognize any taxable gain or income as a result of their exchange of PM LLC
Transferred Securities for Series B Preferred Stock on the closing date of the Combination Agreement under the Combination Agreement and
the PM Contribution Agreement.

Representations, Warranties and Covenants

The PM Parties and the Company have each made representations and warranties and covenants in the Combination Agreement. The
representations and warranties survive for eighteen months after closing of the Combination Agreement, except that specified fundamental
representations of the parties survive indefinitely. The PM Parties' representations and warranties with respect to environmental and employee
benefit matters survive for the period of the respective statute of limitations plus three months, and the parties' representations and warranties
with respect to tax related matters survive for
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the period of the statute of limitations plus six months. Excepting breaches of fundamental representations and warranties and certain related
matters, a party is not liable to another party to the Combination Agreement for breaches of representations and warranties until the aggregate
amount of all damages suffered by such other party exceeds $5 million, in which event the breaching party is liable from the first dollar. Except
for breaches of fundamental representations and warranties and certain tax related matters, the aggregate maximum liability of a party for
damages relating to breaches of its representations and warranties is $30.7 million. The aggregate maximum liability of a party for all damages
suffered by all other parties to the Combination Agreement for breaches of fundamental representations and warranties is $203 million; however,
in no event will Mark A. Sharkey, MJB Investments or any member of the Special Committee of the Company have any liabilities with respect
to any representations or warranties under the Combination Agreement. The PM Parties will satisfy obligations for breaches of warranties in
shares of Series B Preferred Stock, with a liquidation preference of $25 per share.

""No-Shop'' Restrictions and "'Fiduciary Out"'

The PM Companies and the PM Parties are subject to "no-shop" restrictions on their respective ability to solicit alternative acquisition
proposals from third parties and to provide information to, and participate in discussions and engage in negotiations with, third parties regarding
alternative acquisition proposals.

The Company is also subject to "no-shop" restrictions on its ability to solicit acquisition proposals regarding the Company from third
parties and to provide information to, and participate in discussions and engage in negotiations with, third parties regarding alternative
acquisition proposals. Notwithstanding these restrictions, prior to the Company Stockholder Approval, the "no-shop" restrictions are subject to a
customary "fiduciary-out" provision that allows the Company, under certain circumstances and in compliance with certain procedures, to
provide information to and participate in discussions and engage in negotiations with third parties with respect to an acquisition proposal that the
Board (acting through the Special Committee) determines is reasonably likely to result in a Company Superior Proposal (an "AINC Superior
Proposal," as described under "The Transaction Documents Covenants"). The Special Committee may exercise a termination right in order to
accept a Superior Proposal, subject to match rights for the PM Parties and certain other conditions. In addition, prior to the Company
Stockholder Approval, the Board may change its recommendation to stockholders with respect to the approval of the Issuance Proposal in
response to an Intervening Event (an "AINC Intervening Event," as described under "The Transactions Documents Covenants") if the Special
Committee determines in good faith, after consultation with counsel, that the failure to do so would be inconsistent with the Board's duties under
applicable law, but only if the Company has first negotiated in good faith to adjust the terms of the Combination Agreement so that there is no
longer a basis for such change. If the Combination Agreement is terminated by the Company as provided above, the Company is required to pay
the PM Parties a termination fee of $4.094 million plus the costs and expenses incurred by the PM Parties.

Termination

The Combination Agreement contains termination rights for both the Company and the PM Parties, including the right of either party to
terminate the Combination Agreement if it becomes apparent that any closing condition will not be fulfilled before December 31, 2018.

For additional information on the Combination Agreement, see "The Transaction Documents Combination Agreement."
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Series B Preferred Stock

The rights, terms and preferences of the Series B Preferred Stock will be established by New Holdco filing Articles Supplementary with the
Maryland State Department of Assessments and Taxation immediately after the effectiveness of the Merger (the "Articles Supplementary").

The Articles Supplementary establishing the terms of the Series B Preferred Stock will provide that each share of Series B Preferred Stock
will (A) have a liquidation preference of $25 per share, (B) accrue cumulative dividends at the rate of (i) 5.50% per annum until the first
anniversary of the closing of the Transactions, (ii) 6.00% per annum from the first anniversary of the closing of the Transactions until the second
anniversary of the closing of the Transactions, and (iii) 6.50% per annum thereafter, (C) participate in any dividend or distribution on the
common stock, on an as-converted basis, of New Holdco in addition to the preferred dividends on the Series B Preferred Stock, (D) be
convertible into New Holdco Common Stock at a conversion price equal to $140 per share, and (E) provide for customary anti-dilution
protections. In the event New Holdco fails to pay the accrued dividends on the Series B Preferred Stock for two consecutive quarterly periods (a
"Preferred Stock Arrearage"), then, until such arrearage is paid in cash in full, (i) the dividend rate on the Series B Preferred Stock will increase
to 10.00% per annum until no Preferred Stock Arrearage exists; (ii) no dividends may be declared and paid, and no other distributions or
redemptions may be made, on the New Holdco Common Stock; and (iii) the New Holdco board of directors will be increased by two seats and
Archie Bennett, Jr., during his lifetime, and holders of 55% of the shares of Series B Preferred Stock thereafter, and Monty J. Bennett, during his
lifetime, and holders of 55% of the shares of Series B Preferred Stock thereafter, will each be entitled to designate one individual (other than
Archie Bennett, Jr.) to fill such newly created seats.

The Articles Supplementary will provide that, so long as any shares of Series B Preferred Stock are outstanding, New Holdco is prohibited
from taking specified actions without the consent of holders of at least 55% of the shares of Series B Preferred Stock, including (i) modifying the
terms, rights, preferences, privileges or voting powers of the Series B Preferred Stock; (ii) altering the rights, preferences or privileges of any
capital stock of New Holdco so as to affect adversely the Series B Preferred Stock; (iii) issuing any equity security senior to the Series B
Preferred Stock, or any shares of Series B Preferred Stock other than pursuant to the Combination Agreement; (iv) entering into any agreement
that expressly prohibits or restricts the payment of dividends on the Series B Preferred Stock or the common stock of New Holdco or the
exercise of the Change of Control Put Option (as defined below); or (v) other than the payment of dividends on the Series B Preferred Stock or
making payments to purchase any of the Series B Preferred Stock, transferring New Holdco's or its subsidiaries' cash balances or other assets to
any person other than the Company or any other subsidiary of the Company other than by means of a dividend payable by New Holdco pro rata
to the holders of the New Holdco Common Stock.

The Series B Preferred Stock will vote with the New Holdco Common Stock on all matters, with the number of votes attributable to each
share of Series B Preferred Stock being determined on an as-converted basis subject to the voting restrictions set forth in the Investor Rights
Agreement.

For additional information on the Series B Preferred Stock, see "The Transaction Documents Articles Supplementary Establishing the
Series B Preferred Stock."

Investor Rights Agreement

At the closing of the Transactions, the Bennetts, MJB Investments, Mark A. Sharkey and New Holdco will enter into an investor rights
agreement (the "Investor Rights Agreement") governing certain aspects of the relationship among such parties subsequent to such closing.
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For so long as the Bennetts, MJB Investments and Mark A. Sharkey (together with each person that succeeds to their respective interests as
the result of a transfer permitted under the Investor Rights Agreement, "Covered Investors") beneficially own no less than 20% of the issued and
outstanding shares of common stock of New Holdco (taking into account the Series B Preferred Stock on an as-converted basis), Monty J.
Bennett, during his lifetime, and Covered Investors holding 55% of the New Holdco Common Stock (taking into account the Series B Preferred
Stock on an as-converted basis) thereafter, and Archie Bennett, Jr., during his lifetime, and Covered Investors holding 55% of the New Holdco
Common Stock (taking into account the Series B Preferred Stock on an as-converted basis) thereafter, will each be entitled to nominate one
individual (other than Archie Bennett, Jr.) for election as a member of the board of directors of New Holdco (each, a "Seller Nominee'"). Monty
J. Bennett and W. Michael Murphy will serve as the initial Seller Nominees. As provided in the Articles Supplementary, in the event of a
Preferred Stock Arrearage, the New Holdco board of directors will be increased by two seats and Archie Bennett, Jr., during his lifetime, and
holders of 55% of the shares of Series B Preferred Stock thereafter, and Monty J. Bennett, during his lifetime, and holders of 55% of the shares
of Series B Preferred Stock thereafter, will each be entitled to designate one individual (other than Archie Bennett, Jr.) to fill such newly created
seats.

For five years after the closing of the Transactions, each of the Covered Investors is prohibited from transferring common stock of New
Holdco or Series B Preferred Stock to any person that is or would become, together with such person's affiliates and associates, a beneficial
owner of 10% or more of the shares of New Holdco Common Stock, taking the Series B Preferred Stock into account on an as-converted basis,
except (i) to family members and in connection with estate planning, (ii) as a result of any voting agreement between Monty J. Bennett and
Archie Bennett, Jr., (iii) transfers in which no transferee (or group of affiliated or associated transferees) would purchase or receive 2% or more
of the outstanding voting shares of New Holdco, (iv) in connection with any widespread public distribution of shares of common stock of New
Holdco or Series B Preferred Stock registered under the Securities Act or (v) a transfer to any transferee that would beneficially own more than
50% of the outstanding common stock of New Holdco and Series B Preferred Stock without any transfer from a Covered Investor, unless such
transfer restrictions have been waived by the affirmative vote of the majority of the stockholders of New Holdco that are not affiliates or
associates of the Covered Investors.

The Investor Rights Agreement provides that on matters submitted to a vote of the holders of voting securities of New Holdco, the Covered
Investors will have the right to vote or direct or cause the vote of the shares as to which they hold sole voting power or are held by immediate
family members (or a trust for the benefit of such person) ("Sole Voting Shares") as the Covered Investors determine, in their sole discretion.
However, if prior to the fifth anniversary of the closing of the Transactions, the combined voting power of the Reference Shares (as defined
below) of New Holdco (plus the combined voting power of any common stock of New Holdco acquired by any Covered Investor in an arm's
length transaction after the closing of the Transactions from a person other than New Holdco or a subsidiary of New Holdco, including through
open market purchases, or privately negotiated transactions or any distributions of common stock of New Holdco by either of Ashford Trust or
Braemar to its respective stockholders pro rata) exceeds 25.0% of the combined voting power of all of the outstanding voting securities of New
Holdco entitled to vote on any given matter, then Reference Shares of New Holdco representing voting power equal to such excess will be
deemed to be "Company Cleansed Shares" under the Investor Rights Agreement. The Covered Investors agree that they will vote, or cause to be
voted, out of the Covered Investors' Sole Voting Shares, shares constituting voting power equal to the voting power of the Company Cleansed
Shares in the same proportion as the holders of such class or series of voting securities of New Holdco vote their shares with respect to such
matters, inclusive of the Reference Shares of New Holdco voted by the Covered Investors. These restrictions may be waived by a majority vote
or consent of the independent directors of New Holdco that have no personal interest in the matter to be voted upon. "Reference Shares" means
all voting securities of New Holdco that are (without duplication): (a) beneficially owned by any
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Covered Investor, including any such voting securities as to which any Covered Investor has sole or shared voting power; (b) beneficially owned
by any member of a Group of which any Covered Investor is a member; or (c) subject to or referenced in any derivative or synthetic interest that
(i) conveys any voting right in New Holdco Common Stock or (ii) required to be, or are capable of being, settled through delivery of New
Holdco Common Stock in either case, that are held or beneficially owned by any Covered Investor or any controlled affiliate or any Covered
Investor. The Covered Investors also agree among themselves that the total number of votes attributable to Reference Shares that are not
Company Cleansed Shares will be proportionately allocated among the Covered Investors based on a percentage calculated with a numerator
that is the number of Reference Shares held by such Covered Investor and a denominator that is the aggregate number of Reference Shares held
by all Covered Investors.

After the seventh anniversary of the closing of the Transactions, New Holdco will have the option to purchase all or any portion of the
Series B Preferred Stock, in $25.0 million increments, on a pro rata basis among all Covered Investors and at a price per share of not more than
$25.125 (as adjusted for any applicable stock splits or similar transactions) (the "Base Strike Price"), plus accrued but unpaid dividends.

Each Covered Investor has the option, exercisable on one occasion, to sell to the Company all of the Series B Preferred Stock then owned
by such Covered Investor (the "Change of Control Put Option") at any time at or during the ten business day consecutive period following the
consummation of a Change of Control. "Change of Control" means, with respect to any Covered Investor, any of the following, in each case that
was not voted for or consented to by such Covered Investor solely in its capacity as a stockholder of the Company (but not in any other
capacity): (i) any person (other than Monty J. Bennett, Archie Bennett, Jr., MJB Investments, their controlled affiliates, any trust or other estate
in which any of them has a substantial beneficial interest or as to which any of them serves as trustee or in a similar fiduciary capacity, any
immediate family member of Monty J. Bennett or Archie Bennett, Jr.), or any group (as defined in Rule 13d-5(b) under the Exchange Act)
acquires beneficial ownership of securities of New Holdco that, together with the securities of the Company or New Holdco previously
beneficially owned by the first such person, constitutes more than 50% of the total voting power of New Holdco's outstanding securities, or
(ii) the sale, lease, transfer or other disposition (other than as collateral) of all or a majority of New Holdco's (taken as a whole) assets or income
or revenue generating capacity, other than to any direct or indirect majority-owned and controlled affiliate of the Company.

In the event that a Covered Investor exercises the Change of Control Put Option, the Company will pay such exercising Covered Investor
an amount equal to (i) the Base Strike Price, plus (ii) all accrued and unpaid dividends on the Series B Preferred Stock, plus, (iii) in the event
that the Change of Control Put Option is exercised prior to the fifth anniversary of the closing of the Transactions, an additional amount equal to,
initially, 15% of the Base Strike Price and reduced by 3% of the Base Strike Price for each year, inclusive of the year in which the Change of
Control Put Option is exercised, until the fifth anniversary of the closing of the Transactions, payable in cash.

The Investor Rights Agreement also provides that, except for issuances contemplated by the Transaction Documents, New Holdco will not
issue any equity securities, rights to acquire equity securities of New Holdco or debt convertible into equity securities of New Holdco ("New
Securities") unless New Holdco gives each of Monty J. Bennett, Archie Bennett, Jr., and MJB Investments (together with each person that
succeeds to the interests as an immediate family member or controlled entity transferee, "Holder Group Investors") notice of its respective
intention to issue New Securities and the right to acquire such Holder Group Investor's pro rata share of the New Securities.

Subject to certain exclusions, the Investor Rights Agreement provides that for a period of the later of three years following the closing of
the Transactions or three years following the date on which
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Monty J. Bennett is not principal executive officer of the Company, each of Monty J. Bennett, Archie Bennett, Jr., and MJB Investments will
not, directly or indirectly (i) engage in, or have an interest in a person that engages directly or indirectly in, the Project Management Business
anywhere in the United States (excluding certain passive investments and existing relationships); or (ii) intentionally interfere in any material
respect with the business relationships between PM LLC and customers, clients or vendors of PM LLC.

The Investor Rights Agreement terminates by its terms on the earliest of (i) the written agreement of New Holdco and 55% of the Covered
Investors and (ii) the date on which the Covered Investors no longer own any New Holdco Common Stock or Series B Preferred Stock; provided
certain specified provisions will last for the time periods provided by their terms and others will last indefinitely.

A Covered Investor will automatically cease to be bound by the Investor Rights Agreement solely in its capacity as a Covered Investor at
such time as such Covered Investor no longer owns any common stock of New Holdco or Series B Preferred Stock, provided certain specified
provisions will last for the time periods provided by their terms and others will last indefinitely.

For additional information on the Investor Rights Agreement, see "The Transaction Documents Investor Rights Agreement."
Rights Plan Amendment

On April 6, 2018, the Company and Computershare Trust Company, N.A., as Rights Agent, entered into Amendment No. 2 ("Amendment
No. 2") to the Amended and Restated Rights Agreement, dated as of August 12, 2015, as previously amended by Amendment No. 1 to the
Amended and Restated Rights Agreement, dated October 31, 2016 (as amended, the "Rights Agreement").

Pursuant to Amendment No. 2, the Rights Agreement was amended to (i) extend the expiration date of the Rights Agreement with respect
to the Company's Rights until the date of the Company's 2018 Annual Meeting of Stockholders and (ii) exclude Monty J. Bennett, Archie
Bennett, Jr. and their respective affiliates and associates from the definition of "Acquiring Person."

At the Company's 2018 Annual Meeting of Stockholders held on June 15, 2018, the Company's stockholders approved the extension of the
Final Expiration Date (as defined in the Rights Agreement) to February 25, 2021.

Voting at the Special Meeting

The following parties have voting power with respect to the specified number of shares of the Company's common stock, which represents
the specified percent of our outstanding voting power as of March 31, 2018:

Number of

Common Voting
Holder Shares Power
Monty J. Bennett 221,172 10.5%
Archie Bennett, Jr. 89,336 4.2%
Ashford Trust 598,163 28.4%
Braemar 194,880 9.3%
Directors and Officers of the Company (does not include
Archie Bennett, Jr.) 301,709 14.3%

Each of the Bennetts and the directors and officers of the Company has informed us that, as of the date of this proxy statement/prospectus,
they intend to vote or cause to be voted all shares beneficially owned directly or indirectly by them in favor of each proposal presented to the
stockholders at the Special Meeting.

For additional information, see "Special Factors Intent to Vote."
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QUESTIONS AND ANSWERS ABOUT THE ISSUANCE PROPOSAL AND SPECIAL MEETING

What is the purpose of the Special Meeting?

The Special Meeting is being held for the stockholders to consider and vote on the approval of the Issuance Proposal, which approval
is required by the rules of NYSE American. In light of the structure of the Merger, under Maryland law, the Merger does not require
approval by the Company's stockholders in order to be consummated. Accordingly, no vote of the stockholders on the Merger will be
held at the Special Meeting.

What is the Issuance Proposal?

As consideration in exchange for the PM LLC Transferred Securities, New Holdco will issue 8,120,000 shares of its voting convertible
preferred stock as described under "The Transaction Documents Series B Preferred Stock" to the Remington Sellers. The Series B
Preferred Stock (as defined herein) will be convertible into shares of New Holdco Common Stock. The issuance of the shares of

Series B Preferred Stock, and the potential conversion of the Series B Preferred Stock into New Holdco Common Stock, which would
constitute more than 20% of the outstanding shares of New Holdco Common Stock, may constitute a change of control under the rules
of the NYSE American LLC. Accordingly, the issuance of the Series B Preferred Stock (and the New Holdco Common Stock into
which such shares are convertible), the potential change of control resulting from such issuances and the fact that a portion of such
issuances are being made to affiliates of the Company and New Holdco is required to be approved by the stockholders of the Company
under the rules of NYSE American LLC for listed companies, and such actions and event are referred to in this proxy
statement/prospectus as the "Issuance Proposal.”

Q. What are the U.S. federal income tax consequences of the Merger to a U.S. stockholder of Ashford Inc.?

A.

The Company intends that, for U.S. federal income tax purposes, the Merger will qualify as a "reorganization" within the meaning of
Section 368(a) of the Code and as an exchange under Section 351 of the Code (in connection with the PM Contribution). The
obligations of the Company, New Holdco and Merger Sub to complete the Merger are subject to, among other conditions described in
this proxy statement/prospectus, the receipt by the Company of an opinion, in form and substance reasonably satisfactory to the
Special Committee, dated as of the closing of the Merger, at a confidence level of "more likely than not" or higher, to the effect that
for U.S. federal income tax purposes, (A) the Merger will qualify as a "reorganization" within the meaning of Section 368(a) of the
Code or an exchange under Section 351 of the Code (in connection with the PM Contribution), and (B) no gain or loss will be
recognized by the shareholders of the Company as a result of the Merger with respect to their exchange of shares of common stock in
the Company for common stock in New Holdco pursuant to the Merger.

Assuming the Merger qualifies as a "reorganization" within the meaning of Section 368(a) of the Code or as an exchange under
Section 351 of the Code (in connection with the PM Contribution), generally (A) U.S. Holders (as defined in "Material U.S. Federal
Income Tax Consequences of the Merger") will not recognize any gain or loss upon the exchange of our common stock for shares of
New Holdco's common stock in the Merger, (B) a U.S. Holder's aggregate tax basis in New Holdco's common stock received in the
Merger will be equal to the aggregate tax basis of the shares of the Company's common stock surrendered, and (C) the U.S. Holder's
holding period for shares of New Holdco's common stock received in the Merger will include such holder's holding period for its
shares of the Company's common stock surrendered therefor.

Each U.S. Holder of common stock of the Company should read the discussion under "Material U.S. Federal Income Tax
Consequences of the Merger" for a more complete description of the material U.S. federal income tax consequences of the Merger.

The tax consequences to you of the
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Merger will depend on your particular facts and circumstances. Please consult your own tax advisor as to the specific tax
consequences to you of the Merger.

Q. Are the stockholders of Ashford Inc. entitled to appraisal rights?

A.

0.

Appraisal rights are not available to the Company's stockholders in connection with the matters presented for stockholder approval,
including the Issuance Proposal, or with respect to the Merger.

What shares can be voted at the Special Meeting?

Holders of our common stock as of the close of business on June 29, 2018, the record date for the Special Meeting, are entitled to
notice of, and to vote at, the Special Meeting and any postponements or adjournments of the Special Meeting. Our only outstanding
voting equity securities are shares of our common stock. Each share of common stock entitles the holder to one vote. As of June 14,
2018, there were 2,103,353 shares of common stock outstanding.

What is the quorum required for the Special Meeting?

The representation in person or by proxy of holders of a majority of the issued and outstanding shares of our common stock entitled to
vote at the Special Meeting is necessary to constitute a quorum for the transaction of business at the Special Meeting. Both abstentions
and broker nonvotes are counted as present for the purpose of determining the presence of a quorum. If a quorum is not present, the
Special Meeting may be adjourned by the chairman of the meeting or by a vote of a majority of the shares represented at the Special
Meeting until a quorum has been obtained.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

Many of our stockholders hold their shares through a stockbroker, bank or other nominee rather than directly in their own names. As
summarized below, there are some distinctions between shares held of record and those owned beneficially.

Stockholder of Record: 1f your shares are registered directly in your name with our transfer agent, Computershare Trust Company,
N.A., you are considered the stockholder of record with respect to those shares. As a stockholder of record, you have the right to grant
your voting proxy directly to us or to vote in person at the Special Meeting.

Beneficial Owner: 1If your shares are held in a stock brokerage account or by a bank or other nominee, your shares are said to be held
in "street name" and unless you obtain from your broker or nominee a valid proxy appointing you as the broker's or nominee's proxy,
you are considered the beneficial owner of those shares and this proxy statement and related materials are being forwarded to you by
your broker or nominee, who is considered the stockholder of record with respect to those shares. As the beneficial owner, you have
the right to instruct your broker how to vote and are invited to attend the Special Meeting. However, since you are not the stockholder
of record, you may not vote these shares in person at the Special Meeting. Your broker or nominee has enclosed a voting instruction
card for your use.

How can I vote my shares without attending the Special Meeting?

Whether you hold shares directly as the stockholder of record or beneficially in street name, you may direct your vote without
attending the Special Meeting. You may vote by granting a proxy or, for shares held in street name, by submitting voting instructions
to your broker or nominee. In most instances, you will be able to do this by mail, over the Internet or by telephone. Please refer
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to the summary instructions below or, for shares held in street name, the voting instruction card included by your broker or nominee.

By Mail: 1If you hold your common stock in your own name as a holder of record, you may instruct the proxies to vote your common
stock by signing, dating and mailing the enclosed proxy card in the postage-paid envelope provided. If you provide specific voting
instructions, your shares will be voted as you instruct. If you sign the proxy card but do not provide instructions, your shares will be
voted "FOR" all the proposals.

By Internet:  If you have Internet access, you may vote by accessing the Internet website specified on the enclosed proxy card and
following the instructions provided to you.

By Telephone: If you live in the United States or Canada, you may vote by calling the toll-free number specified on the enclosed
proxy card and following the instructions when prompted.

How do I vote my shares in person at the Special Meeting?

Shares held directly in your name as the stockholder of record may be voted in person at the Special Meeting. If you choose to do so,
please bring proof of identification and request a ballot at the meeting. Even if you currently plan to attend the Special Meeting, we
recommend that you also submit your proxy as described above so that your vote will be counted if you later cannot attend or decide
not to attend the Special Meeting.

Q. What does it mean if I receive more than one proxy or voting instruction card?

A.
It means you have shares that are registered in different ways or are held in more than one account. Please provide voting instructions
for all proxy and voting instruction cards you receive.

0.
Can I revoke my proxy?

A.
You may change your proxy instructions at any time prior to the vote at the Special Meeting. For shares held directly in your name,
you may accomplish this by granting a new proxy by Internet, telephone or mail. If shares of common stock are held on your behalf by
a broker, bank or other nominee, you must contact them to receive instructions as to how you may revoke your proxy instructions.
Proxies may also be revoked by written notice to the Secretary of the Company or by attending and voting in person at the meeting.
Attendance at the meeting will not cause your previously granted proxy to be revoked unless you specifically so request. You must
meet the same deadline when revoking your proxy as when granting your proxy.

0.
What vote is required to approve the proposals to be voted upon at the Special Meeting?

A.
Proposal Number One: Approval of the Issuance Proposal requires the affirmative "FOR" vote of a majority of the total votes cast.
Proposal Number Two: Adjournment or postponement of the Special Meeting, if necessary or appropriate, to solicit additional
proxies to approve the Issuance Proposal requires the affirmative "FOR" vote of a majority of the total votes cast.

0.
What are the effects of not voting or abstaining? What are the effects of broker non-votes?

A.

Abstentions and broker non-votes, if any, will not be considered as votes cast, and, accordingly, will have no effect on the outcome of
either proposal.
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Q. What is a broker nonvote?

A.

A broker nonvote occurs when a broker holding shares for a beneficial owner does not vote on a particular proposal because the broker
does not have discretionary voting power with respect to that item and has not received voting instructions from the beneficial owner.

Both proposals are non-routine items under the rules of the NYSE American and shares may not be voted on these matter by brokers,
banks or other nominees who have not received specific voting instructions from the beneficial owner of the shares. It is therefore
important that you provide instructions to your broker so that your shares will be voted for both proposals.

Q. I share an address with another stockholder, and we received only one paper copy of the proxy materials. How can I obtain an
additional copy of the proxy materials?

You may request additional copies of the proxy materials by following the instructions set forth in the section of this proxy
statement/prospectus titled "Other Matters Multiple Stockholders Sharing One Address."

Will other matters be presented for consideration at the Special Meeting?

In accordance with our bylaws and Maryland law, the business transacted at the Special Meeting will be limited to those matters
described in this proxy statement/prospectus.

Who is soliciting my proxy? Who is paying expenses relating to the solicitation?

The enclosed proxy is solicited by and on behalf of the Board. In addition to the solicitation of proxies by use of the mail, officers and
other employees of the Company may solicit the return of proxies by personal interview, telephone, e-mail or facsimile. We will not
pay additional compensation to our officers and employees for their solicitation efforts, but we will reimburse them for any
out-of-pocket expenses they incur in their solicitation efforts. We also intend to request persons holding shares of our common stock in
their name or custody, or in the name of a nominee, to send proxy materials to their principals and request authority for the execution
of the proxies, and we will reimburse such persons for their expense in doing so. We will bear the expense of soliciting proxies for the
Special Meeting, including the cost of mailing.

We have retained MacKenzie Partners Inc. ("MacKenzie") to aid in the solicitation of proxies and to verify records relating to the
solicitation. MacKenzie will receive a base fee of $15,000, plus out-of-pocket expenses.

Q. How can I obtain additional information?

A.

If you would like additional copies of this proxy statement/prospectus, without charge, or if you have questions about the procedures
for voting your shares, please follow the instructions provided in the section of this proxy statement/prospectus titled "Other
Matters Where You Can Find More Information."
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RISK FACTORS

In addition to the other information contained in this proxy statement/prospectus, including the matters addressed in the section entitled
"Cautionary Statements Regarding Forward-Looking Statements," you should carefully consider the following risks before deciding whether to
vote for the proposals. In addition, you should read and consider the risks associated with each of the businesses of the Company and the
Project Management Business because these risks will also affect the Company. You should also read and consider the other information in this
proxy statement/prospectus. See the section entitled "Where You Can Find More Information."

Risks Related to the Transactions

The Transactions were negotiated between the Special Committee, which comprises independent and disinterested members of the Board, on
the one hand, and Monty J. Bennett and Archie Bennett, Jr., the direct or indirect beneficial owners of Remington and Remington's general
partner, on the other hand. Monty J. Bennett also serves as the Company's chief executive officer and chairman of the Company's Board.
Archie Bennett, Jr. is also the chairman emeritus of Ashford Trust. Consequently, Archie Bennett, Jr. and Monty J. Bennett may have
different or competing interests than the Company or its stockholders.

The Transactions were negotiated with Monty J. Bennett, the Company's Chief Executive Officer and Chairman of the Board, and Archie
Bennett, Jr., the Chairman Emeritus of Ashford Trust. J. Robison Hays, III, one of the Company's directors and the Company's Chief Strategy
Officer, reports to Monty J. Bennett, as do all of the Company's other executive officers. As a result, those directors and officers may have
different or competing interests than the Company as a whole or its stockholders. In addition, Mr. Robert G. Haiman, former Senior Vice
President Business Development and Chief Legal Officer of Remington, was appointed to serve as Executive Vice President, General Counsel
and Secretary of Ashford Inc., Ashford Trust and Braemar, effective June 1, 2018. These potential conflicts would not exist in the case of a
transaction negotiated with unaffiliated third parties. Moreover, if the PM Parties, breach any of the representations, warranties, or covenants
made by them in the Combination Agreement or the other Transaction Documents, the Company may choose not to enforce, or to enforce less
vigorously, its rights because of the Company's desire to maintain its ongoing relationship with the Bennetts.

Monty J. Bennett has interests in the Transactions that are different from, and may potentially conflict with, the interests of the Company
and its other stockholders.

Monty J. Bennett, the Company's Chief Executive Officer and Chairman of the Board, has interests in the Transactions that may be
different from, or in addition to, the interests of the Company's stockholders generally and that may create potential conflicts of interest,
including:

The amount and nature of the consideration paid to MJB Investments, which is wholly owned by Monty J. Bennett;

the Bennetts' board nomination rights to the Board, subject to retaining 20% ownership of the New Holdco Common Stock;

the option of New Holdco to redeem all or any portion of the Series B Preferred Stock in $25 million increments after the
seventh anniversary of the closing of the Transactions;

the put option of the Covered Investors to require New Holdco to purchase all of their Series B Preferred Stock on the date
of or following the consummation of a change of control of New Holdco that is not supported by the Covered Investors;

the priority of the Series B Preferred Stock to New Holdco Common Stock;

the right of the Series B Preferred Stock to vote with the New Holdco Common Stock prior to conversion into New Holdco
Common Stock; and
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Provisions in the Combination Agreement, and the Bennetts' control over us, could discourage a potential acquisition of the Company or
any other person from making a favorable alternative transaction proposal.

Under the Combination Agreement, the Company is restricted from entering into certain alternative transactions. Unless and until the
Combination Agreement is terminated, the Company is restricted from encouraging, soliciting, initiating, facilitating, or continuing inquiries, or
entering into any agreement or understanding, regarding an any proposal or offer relating to, among other things, a merger, consolidation, share
exchange, business combination, sale, lease, transfer, or other disposition involving the Company or any of the Company's subsidiaries
representing 10% or more of the assets of the Company and the Company's subsidiaries, a purchase or sale of shares of capital stock or other
securities, in a single transaction or series of related transactions, representing 10% or more of the voting power of the Company's capital stock,
including by way of a tender offer or exchange offer, or any other transaction having a similar effect to those described above in this paragraph.
In the event that the Company receives any inquiry or request for information that could reasonably be expected to result in any of the
transactions described above in this paragraph, the Company must promptly notify the PM Parties and provide them with reasonably detailed
information regarding such inquiry or request for information. These provisions could discourage a third party that may have an interest in
acquiring all or a significant part of the Company from considering or proposing that acquisition. See "The Transaction Documents."

The Bennetts will have the ability to control significant corporate activities of New Holdco following the completion of the Transactions and
their interests may differ from the interests of the Company's other stockholders.

Upon the completion of the Transactions, the Bennetts will directly or indirectly beneficially own approximately 46.3% of New Holdco's
outstanding common stock (including common units, vested options and/or shares of Series B Preferred Stock on an as-converted or
as-exercised basis), provided that prior to the fifth anniversary of the closing of the Transactions, the Covered Investors' voting power effectively
will be limited to 25% of the combined voting power of all of the outstanding voting securities of New Holdco entitled to vote on any given
matter. As a result, the Bennetts may be able to influence or effectively control New Holdco's decisions and, following the fifth anniversary of
the closing of the Transactions, the Covered Investors may, depending on the circumstances at the time, have the voting power to elect all of the
members of the New Holdco's Board and thereby control New Holdco's management and affairs. In addition, at such time, the Covered Investors
may be able to determine the outcome of all matters requiring stockholder approval, including mergers and other material transactions, and may
be able to cause or prevent a change in the composition of New Holdco's board of directors or a change in control of New Holdco that could
deprive New Holdco's other stockholders of an opportunity to receive a premium for their common stock as part of a sale of New Holdco.

In addition to their direct or indirect beneficial ownership of the shares of New Holdco Common Stock, the Bennetts are party to the
Investor Rights Agreement under which, for so long as the Covered Investors and their affiliates continue to beneficially own no less than 20%
of the issued and outstanding shares of New Holdco Common Stock, they will have the ability to cause the election of two members of
New Holdco's board of directors plus an additional two directors in the event of the non-payment of dividends on the New Holdco's Preferred
Stock for two consecutive quarters.

The Bennetts' interests may not always coincide with your interests or the interests of other stockholders. The concentrated holdings of the
New Holdco Common Stock directly or indirectly by the Remington Sellers, the various provisions of the Investor Rights Agreement, and the
resulting representation and potential control of New Holdco's board of directors by the Bennetts may prevent or discourage unsolicited
acquisition proposals or offers for New Holdco's Common Stock that you may feel are in your best interest as one of New Holdco's
stockholders. Moreover, this concentration of
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stock ownership may also adversely affect the trading price of New Holdco's common stock if investors perceive a disadvantage in owning stock
of a company with a controlling stockholder.

New Holdco may be a "controlled company'' within the meaning of the rules of NYSE American and, as a result, would qualify for, and
could rely on, exemptions from certain corporate governance requirements.

Following the completion of the Transactions and expiration of the voting restrictions in the Investor Rights Agreement, the Bennetts could,
under certain circumstances, potentially control a majority of the voting power of New Holdco's equity securities. As a result, the Company
could be considered a "controlled company" within the meaning of the corporate governance standards of NYSE American now and/or at such
time. Currently, under the rules of NYSE American, a company of which more than 50% of the outstanding voting power is held by an
individual, group, or another company is a "controlled company" and may be exempt from certain stock exchange corporate governance
requirements, which, generally, include the following:

the requirement that a majority of the Board consist of independent directors;

the requirement that the Company's nominating and corporate governance committee consists entirely of independent
directors; and

the requirement that the Company's compensation committee consists entirely of independent directors.

Accordingly, in the event New Holdco were ever determined to be a "Controlled Company" and elected to be exempt from some or all of
these corporate governance requirements, you may not have the same protections afforded to stockholders of companies that are subject to all of
the NYSE American corporate governance requirements.

The Special Committee did not consider alternative acquisitions.

The Special Committee did not and was not authorized to seek or investigate alternative transactions. Given the relationship between
Remington and the Company, the Special Committee believed it would be unlikely to identify an entity able to provide a comparable or more
favorable acquisition opportunity for a project management business.

The Transactions may not be accretive to the Company's stockholders, which could have a material adverse effect on the Company's
business, financial condition, and results of operations.

The Transactions may not be accretive to the Company's stockholders. While it is intended that the Transactions be accretive to the
Company's performance metrics (including after taking into account the possible exchange of the Series B Preferred Stock into New Holdco
Common Stock), there can be no assurance that this will be the case, since, among other things, the expenses the Company assumes as a result of
the Transactions may be higher than the Company anticipates, or revenue from the Project Management Business may decrease. The failure of
the Transactions to be accretive to the Company's stockholders could have a material adverse effect on the Company's business, financial
condition, and results of operations.

The Opinion is subject to qualifications and it does not represent a valuation of the Project Management Business.

The Opinion is subject to various assumptions and qualifications set forth therein and described in this proxy statement/prospectus. In
addition, the Opinion does not represent a valuation of the business acquired, but rather expresses an opinion of the fairness of the consideration
paid for the business acquired. As a result, the ranges expressed in the Opinion do not represent the business's true worth or realizable value. The

Opinion delivered to the Special Committee by Janney on April 3, 2018, is based
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on and subject to certain assumptions, qualifications, and limitations described in the Opinion, and is based on economic and market conditions
and other circumstances as they existed and could be evaluated by Janney on the date of the Opinion. Changes in the Company's or the Project
Management Business's operations or prospects or changes in general market or economic conditions since the date of the Opinion could, among
other things, alter the relevance of the Opinion to the Special Committee and the Board in connection with the Board's recommendation to the
Company's stockholders to approve the Transactions. See "Special Factors Description of Fairness Opinion of Janney."

The Transactions require the consent of both Ashford Trust and Braemar to separate the Project Management Business under their existing
contracts with Remington.

Ashford Trust and Braemar must consent to separating the Project Management Business from their respective current contractual
arrangements with Remington. Either or both of Ashford Trust and Braemar may not provide such consent on the same terms or at all.

The Company may be unable to obtain the regulatory approvals required to complete the Transactions.

The consummation of the Transactions is subject to various closing conditions. If these conditions to closing of the Combination
Agreement are not fulfilled, then the Transactions cannot be consummated. Although the Company does not anticipate any concerns from any
regulatory authority, such regulatory authorities may determine not to permit the Transactions at all or may impose restrictions on the
Transactions that may harm the Company or New Holdco if the Transactions are completed.

The Transactions may not be completed on the terms or timeline currently contemplated or at all. Failure to complete the Transactions in a
timely manner could negatively affect the Company's ability to achieve the benefits associated with the Transactions and could negatively
affect the Company's share price and future business and financial results.

The Transactions are currently expected to close during the third quarter of 2018, assuming that all of the conditions in the Combination
Agreement are satisfied or waived. The Combination Agreement provides that either the Company or the Remington Sellers may terminate the
Combination Agreement if it becomes apparent that certain closing conditions will not be fulfilled by December 31, 2018. To complete the
Transactions, the Company's stockholders must approve the Issuance Proposal. In addition, the Combination Agreement contains additional
closing conditions, which may fail to be satisfied or waived. Certain events outside the Company's control may delay or prevent the
consummation of the Transactions. Delays in consummating the Transactions or the failure to consummate the Transactions at all may cause the
Company to incur significant additional costs and to fail to achieve the anticipated benefits associated with the Transactions. In addition,
pursuant to the Combination Agreement, both the Company and Project Management Business are subject to restrictions on the conduct of their
respective businesses prior to completing the Transactions. These restrictions may prevent the Company from pursuing specified strategic
transactions, undertaking specified significant capital projects, undertaking significant financing transactions, and otherwise pursuing other
actions that are not in the Company's ordinary course of business, even if such actions would prove beneficial. The Company cannot assure you
that the conditions to the completion of the Transactions will be satisfied or waived or that any adverse event, development, or change will not
occur, and the Company cannot provide any assurances as to whether or when the Transactions will be completed.

Delays in consummating the Transactions or the failure to consummate the Transactions at all could also negatively affect the Company's
future business and financial results, and, in that event, the market price of the Company's common stock may decline, particularly to the extent
that the current market price reflects a market assumption that the Transactions will be consummated. If the
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Transactions are not consummated for any reason, the Company's ongoing business could be adversely affected, and the Company will be
subject to several risks, including:

the payment by the Company of certain costs, including termination fees of $4,093,665 if the Combination Agreement is
terminated by the Company as a result of an AINC Intervening Event or an AINC Superior Proposal; and

the diversion of management focus and resources from operational matters and other strategic opportunities while working
to consummate the Transactions.

In addition, if the Transactions are not completed, the Company may experience negative reactions from the financial markets and from its
employees and other stakeholders. The Company could also be subject to litigation related to any failure to complete the Transactions or to
enforcement proceedings commenced against the Company to compel the Company to perform its obligations under the Combination
Agreement. If the Transactions are not completed, the Company cannot assure its stockholders that these risks will not materialize and will not
materially affect the Company's business, financial results, and stock price.

If the Transactions do not occur because of a superior proposal, the Company may incur payment obligations to Monty J. Bennett and
Archie Bennett, Jr.

If the Combination Agreement is terminated by the Company as a result of an AINC Intervening Event or an AINC Superior Proposal, the
Company will be obligated to pay the PM Parties a termination fee of up to $4,093,665 plus the documented out-of-pocket costs and expenses
actually incurred by the PM Parties in connection with the Combination Agreement and the Transactions.

The Company will incur significant non-recurring costs in connection with the Transactions.

The Company has incurred and expects to incur a number of non-recurring closing costs associated with the Transactions. Under the terms
of the Combination Agreement, regardless of whether the closing of the Transactions occurs, the Company is obligated to pay all costs and
expenses, including fees and disbursements of counsel, financial advisors, the fees for registration of securities under the Securities Act and
accountants and one-half of all filing and other similar fees payable in connection with any filings or submissions under the HSR Act incurred
by the Company, New Holdco, and Merger Sub. In the event the closing of the Transactions occurs, New Holdco will also pay up to an
aggregate of $5 million for all transaction expenses incurred or funded by Remington or certain of its subsidiaries (on behalf of themselves or
their affiliates) in connection with the Transactions (including one-half of all filing and other similar fees payable in connection with any filings
or submissions under the HSR Act), plus all bonuses and other payments (including applicable taxes in respect thereof) made to employees and
agents of certain subsidiaries of Remington in connection with the closing. In addition, the transaction costs to be paid by New Holdco include
reimbursement by New Holdco of any transaction costs incurred by Remington, or certain of its subsidiaries, and the PM Companies (on behalf
of themselves or their affiliates) in connection with the previous transactions among the parties to the Combination Agreement which were not
consummated. The Company expects that approximately $10 million will be incurred to complete the Transactions, including the $5.0 million
reimbursement of Remington transaction costs payable upon closing although additional unanticipated costs may be incurred in the integration
of the Project Management Business into the Company's business. As of April 17, 2018, the Company has incurred $2.0 million in nonrecurring
costs in connection with the Transactions which does not include any fees for which the Company will need to reimburse Remington, its
affiliates or others at the closing of the Transactions.
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The pro forma financial statements are presented for illustrative purposes only and may not be an indication of New Holdco's financial
condition or results of operations following the Transactions.

The pro forma financial statements contained in this proxy statement are presented for illustrative purposes only and may not be an
indication of New Holdco's financial condition or results of operations following the Transactions for several reasons. The pro forma financial
statements have been derived from the historical financial statements of the Company and the Project Management Business, and adjustments
and assumptions have been made after giving effect to the Transactions. The information upon which these adjustments and assumptions have
been made is preliminary, and these kinds of adjustments and assumptions are difficult to make with any degree of certainty. Moreover, the pro
forma financial statements do not reflect all costs that are expected to be incurred by the Company and the Project Management Business in
connection with the Transactions. As a result, the actual financial condition and results of operations of New Holdco following the Transactions
may not be consistent with, or evident from, these pro forma financial statements.

The assumptions used in preparing the pro forma financial information may not prove to be accurate, and other factors may affect
New Holdco's financial condition or results of operations following the Transactions. Any decline or potential decline in New Holdco's financial
condition or results of operations may cause significant variations in its stock price. Please read "Financial Information Unaudited Pro Forma
Financial Statements of Ashford Inc. and Subsidiaries."

Risks Related to the Structure of the Transactions

The holders of Series B Preferred Stock will have rights that are senior to the rights of a holder of New Holdco Common Stock, which may
decrease the likelihood, frequency and amount of dividends to holders of New Holdco Common Stock.

Following the Merger, New Holdco will issue all of the Series B Preferred Stock to the Remington Sellers. The Series B Preferred Stock
requires that dividends be paid on the Series B Preferred Stock before any distributions can be paid to holders of New Holdco Common Stock
and that, in the event of New Holdco's bankruptcy, dissolution, or liquidation, the holders of Series B Preferred Stock must be satisfied before
any distributions can be made to the holders of New Holdco Common Stock. In addition, if New Holdco declares or pays a dividend on the
New Holdco Common Stock, the holders of the Series B Preferred Stock will participate, on an as-converted basis, in such dividend with the
holders of New Holdco Common Stock. The Series B Preferred Stock will vote together with the New Holdco Common Stock as a single class
on all matters, with the number of votes attributable to each share of Series B Preferred Stock on an as-converted basis, subject to the voting
restrictions set forth in the Investor Rights Agreement. As a result of the Series B Preferred Stock's superior rights relative the New Holdco
Common Stock, including its right to participate in any dividends to the holders of New Holdco Common Stock, the right of holders of
New Holdco Common Stock to receive distributions from New Holdco may be diluted and is limited by such rights.

Part of the consideration for the Transactions to the Remington Sellers creates significant cash flows for the Remington Sellers that may
create conflicts of interest in the management of New Holdco following the Transactions.

As part of the consideration for the Transactions, the Remington Sellers will receive Series B Preferred Stock. Each share of Series B
Preferred Stock has a cumulative dividend rate of 5.50% per year until the first anniversary of the closing of the Transactions, 6.00% per year
from the first anniversary of the closing of the Transactions until the second anniversary of the closing of the Transactions, and 6.50% per year
after the second anniversary of the closing of the Transactions. As a result of this consideration, the Remington Sellers have the right to receive
significant cash flow that might otherwise have been used for general corporate purposes. The Remington Sellers may be incentivized by this
consideration to maximize the cash flow of New Holdco and its subsidiaries, and
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thus Monty J. Bennett may have conflicts of interest in making management decisions that might be to the detriment of New Holdco's long-term
strategy and success. The cash flow generated by the Project Management Business, if acquired by New Holdco, may not be equal to or in
excess of the dividends payable to the holders of the shares of Series B Preferred Stock in any period.

Following the Transactions, New Holdco will be dependent upon the profitability of the Company's legacy business and the acquired Project
Management Business, operated through PM LLC, and the failure to receive regular distributions from its subsidiaries could adversely
affect the availability of cash at New Holdco.

Following the consummation of the Transactions, New Holdco will be a holding company owning equity interests of each of the Company
and PM LLC. New Holdco will conduct no material activities other than activities incidental to holding equity interests of its subsidiaries and
being a publicly traded corporation. New Holdco will be dependent on its subsidiaries' ability to generate cash and make cash distributions to it.
As a result, New Holdco will be substantially dependent on the ability of its subsidiaries to fund cash needs. If the Company's and PM LLC's
businesses are less profitable than New Holdco anticipates, New Holdco's business, financial results and stock price may be materially affected.

Cash distributions made by the operating companies to fund payments of dividends on New Holdco Preferred Stock may subject New Holdco
to taxes to the extent such distributions are treated as a taxable dividend or distribution.

Because New Holdco's ownership in Ashford Advisors Inc. (which owns each of the operating companies) is held indirectly through
Ashford Hospitality Holdings LLC, an entity treated as a partnership for U.S. federal income tax purposes, New Holdco will not be entitled to a
100% dividends received deduction on dividends paid by Ashford Advisors Inc., and instead will only be entitled to a partial dividends received
deduction, with respect to amounts distributed by Ashford Advisors Inc. for the benefit of New Holdco that are treated as a taxable dividend. In
general, a distribution by Ashford Advisors Inc. is treated as a taxable dividend to the extent any such distribution is made out of Ashford
Advisors Inc.'s current or accumulated earnings and profits (as determined for U.S. federal income tax purposes). To the extent the amount of
such distribution exceeds Ashford Advisors Inc.'s current and accumulated earnings and profits, it will be treated first as a non-taxable return of
capital to the extent of Ashford Hospitality Holdings LLC's adjusted tax basis in the shares of Ashford Advisors Inc. and, to the extent the
amount of such distribution exceeds such adjusted tax basis, will be treated as capital gain from the sale or exchange of such shares.
Consequently, New Holdco will be subject to U.S. federal income tax on a portion of amounts distributed by Ashford Advisors Inc. for the
benefit of New Holdco that are treated as a taxable dividend and on the full amount of any such distribution treated as a capital gain.
Accordingly, in connection with any distributions made by the operating companies to fund payments of dividends on New Holdco Preferred
Stock, additional distributions will likely be required to fund such taxes and any taxes payable on such additional distributions.

Risks Related to the Company's Operations After the Transactions

The representation of the Bennetts on the board of New Holdco may increase if New Holdco fails to make certain dividend payments on the
Series B Preferred Stock.

For so long as the Covered Investors hold at least 20% of the issued and outstanding shares of New Holdco Common Stock (on an
as-converted basis), Archie Bennett, Jr., during his lifetime, and Monty J. Bennett, during his lifetime, are collectively entitled to nominate two
individuals as members of the Board, one of whom is initially Monty J. Bennett and the other of whom is initially W. Michael Murphy. If
New Holdco fails to make two consecutive dividend payments to the holders of the Series B Preferred Stock, then Archie Bennett, Jr., during his
lifetime, and Monty J. Bennett, during his lifetime, will be entitled to collectively nominate two additional individuals as members of the board
of directors of New Holdco and the size of the board of directors of New Holdco will be increased by two directors
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to accommodate these nominations. The Bennetts and certain of their affiliates, therefore, would have increased control over the Company's
operations and management.

The Company may not manage the integration of the Project Management Business effectively in such a manner that the Company realizes
the anticipated benefits of the Transactions.

The Company may not manage the integration of the Project Management Business effectively. The Transactions could be a
time-consuming and costly process. The Company may encounter potential difficulties, including, among other things:

the inability to successfully integrate the Project Management Business with the Company in a manner that permits the
Company to operate effectively or efficiently, which could result in the anticipated benefits of the Transactions not being

realized in the timeframe currently anticipated or at all;

the risk of not realizing all of the anticipated strategic and financial benefits of the Transactions within the expected
timeframe or at all;

potential unknown liabilities and unforeseen increased expenses, delays, or regulatory conditions associated with the
Transactions; and

performance shortfalls as a result of the diversion of management's attention caused by completing the Transactions and
integrating the operations of the Project Management Business.

For all these reasons, you should be aware that it is possible that the Transactions could result in the distraction of management, the
disruption of the ongoing businesses, or inconsistencies in each business's operations, services, standards, controls, procedures, and policies.
Therefore, the failure to integrate the Project Management Business effectively could have a material adverse effect on the Company's business,
financial condition, and results of operations.

New Holdco will be exposed to risks to which the Company has not historically been exposed, including business risks inherent to the Project
Management Business.

The Transactions will expose New Holdco to risks to which the Company has not historically been exposed. As a result of the Transactions,
New Holdco will be subject to the business risks inherent to the Project Management Business.

Addressing these risks could distract management, disrupt the Company's ongoing business, or result in inconsistencies in New Holdco's
operations, services, standards, controls, procedures, and policies, any of which could adversely affect the Company's ability to maintain
relationships with its lenders, joint venture partners, vendors, and employees or to achieve all or any of the anticipated benefits of the
Transactions.

The acquisition of the Project Management Business, and the incurrence by New Holdco of business risks inherent to the Project
Management Business could have a material adverse effect on New Holdco's business, financial condition, results of operations, and ability to
effectively operate New Holdco's business.

Because the management agreements of Remington are subject to termination in certain circumstances, any such termination could have a
material adverse effect on the Company's business, results of operations, and financial condition.

The management agreements under which Remington provides project management services to hotels are subject to customary termination
provisions. The Company anticipates that the new management agreements between the Project Management Business and Ashford Trust and
Braemar, respectively, will contain similar termination provisions, but such new contracts have not been finalized.
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Any termination of a management agreement could have a material adverse effect on the Company's business, results of operations and financial
condition. Poor performance of the Project Management Business could cause a decline in the Company's revenue, income, and cash flow. In the
event that the Project Management Business were to perform poorly, the Company's revenue, income, and cash flow could decline. Accordingly,
poor performance may deter future investment in the Company.

The market price of New Holdco's common stock may decline compared to the historical market price of the Company's common stock as a
result of the Transactions.

The market price of New Holdco's common stock may decline compared to the historical market price of the Company's common stock as
a result of the Transactions if New Holdco does not achieve the perceived benefits of the Transactions as rapidly or to the extent anticipated by
financial or industry analysts, or the effect of the Transactions on New Holdco's financial results is not consistent with the expectations of
financial or industry analysts. The Transactions are expected to be accretive to the Company's performance metrics, including after taking into
account the possible future exchange of the Series B Preferred Stock into New Holdco Common Stock. The extent and duration of any accretion
will depend on several factors, including the amount of transaction-related expenses that are charged against the Company's earnings. If
expenses charged against earnings are higher than the Company expected, the amount of accretion in 2018 could be less than currently
anticipated and the Transactions may not turn out to be accretive or may be less accretive than currently anticipated. In such event, the price of
the Company's common stock could decline.

In addition, the risks associated with implementing the Company's long-term business plan and strategy following the Transactions may be
different from the risks related to the Company's existing business and the trading price of the Company's common stock could be adversely
affected.

Sales of substantial amounts of New Holdco's common stock in the public markets, or the perception that they might occur, including when
the transfer restrictions under the Investor Rights Agreement end, could cause the market price of New Holdco's common stock to decline.

Secondary sales of a substantial number of shares of New Holdco's common stock into the public market, particularly sales by
New Holdco's directors, executive officers, and principal stockholders, including the Remington Sellers, or the perception that these sales might
occur, could cause the market price of New Holdco's common stock to decline and may make it more difficult for you to sell your common
stock at a time and price that you deem appropriate. Pursuant to the Investor Rights Agreement, for five years after the closing of the
Transactions, each of the Remington Sellers are prohibited from selling or otherwise transferring New Holdco Common Stock or Series B
Preferred Stock to any person that is or would become, together with such person's affiliates and associates, a beneficial owner of 10% or more
of the shares of New Holdco Common Stock, considering the Series B Preferred Stock on an as-converted basis, subject to specified exceptions.
After such transfer restrictions expire, all of the shares of New Holdco Common Stock or Series B Preferred Stock owned by the Remington
Sellers will be eligible for sale in the public market, subject to compliance with applicable regulatory limitations.

The market price of New Holdco's common stock could decline as a result of the sale of a substantial number of shares of New Holdco's
common stock in the public market, the availability of shares of New Holdco's common stock for sale, or the perception in the market that the

holders of a large number of shares of New Holdco's common stock intend to sell.
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The asset management, advisory and hospitality product and services businesses are highly competitive.

The asset management, advisory and hospitality product and services businesses are highly competitive. Competition in these businesses is
driven by a variety of factors including: asset and investment performance; the quality of service provided to the companies we advise; investor
perception of an asset and investment manager's drive, focus and alignment of interest; terms of investment, including the level of fees and
expenses charged for services; our actual or perceived financial condition, liquidity and stability; the duration of relationships with investors;
brand recognition; and business reputation. We expect to face competition primarily from other asset, service and investment management firms,
private equity funds, hedge funds, other financial institutions, sovereign wealth funds, corporate buyers and other parties. A number of factors
serve to increase our competitive risks:

other asset managers or advisors may have greater financial, technical, marketing and other resources and more personnel
than we do;

other asset managers or advisors may offer more products and services than we do or be more adept at developing,
marketing and managing new products and services than we are;

Ashford Trust, Braemar, and other companies that we may advise may not perform as well as the clients of other asset
managers;

several other asset managers or advisors and their clients have significant amounts of capital and many of them have similar
management and investment objectives to ours which may create additional competition for advisory opportunities;

some of these other asset managers' or advisors' clients may also have a lower cost of capital and access to funding sources
that are not available to us or the companies that we advise, which may create competitive disadvantages for us with respect

to funding opportunities;

some of these other asset managers' or advisors' clients may have higher risk tolerance, different risk assessment or a lower
return threshold, which could allow them to facilitate the acquisition and management by their clients of a wider variety of
assets and allow them to consider a broader range of investments and to advise their clients to bid more aggressively for

investment opportunities on which we would advise our clients to bid;

there are relatively few barriers to entry impeding new asset management or advisory companies and the successful efforts
of new entrants into the asset management businesses are expected to continue to result in increased competition;

some other asset managers or advisors may have better expertise or be regarded by potential clients as having better
expertise with regard to specific assets or investments;

other asset managers or advisors may have more scalable platforms and may operate more efficiently than us;

other asset managers or advisors may have better brand recognition than us and there is no assurance that we will maintain a
positive brand in the future;

other industry participants may from time to time seek to recruit members of our management or investment teams and other

employees away from us;
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31

53



Edgar Filing: Ashford Inc. - Form PRE 14A

Table of Contents

a decrease in the allocation of capital to our asset strategies could intensify competition for that capital and lead to difficulty
in raising new capital; and

the market for qualified professionals is intensely competitive and our ability to continue to compete effectively will also
depend upon our ability to attract, retain and motivate our employees.

Our inability to effectively compete on these and other areas may have an adverse effect on our business, results of operations and financial
condition.

The investments of the entities we currently advise and provide other products and services to are concentrated in the hotel industry.
Our business would be adversely affected by an economic downturn in that sector, and we will be significantly influenced by the economies
and other conditions in the specific markets in which our asset management clients operate.

Substantially all of the investments of Ashford Trust and Braemar and the investments of clients we provide other products and services to
are concentrated in the hotel industry. These concentrations may expose such entities, and therefore us, to the risk of economic downturns in the
hotel real estate sector to a greater extent than if the investments of such entities were diversified across other sectors of the real estate or other
industries. Similarly, we are particularly susceptible to adverse market conditions in areas in which our asset management clients have high
concentrations of properties. Industry downturns, relocation of businesses, any oversupply of hotel rooms, a reduction in lodging demand or
other adverse economic developments in the hotel industry generally or in areas where our asset management clients have a high concentration
of properties could adversely affect us.

Failure of the hotel industry to exhibit sustained improvement or to improve as expected may adversely affect us.

A substantial part of our business plan is based on management's belief that the lodging markets will continue to experience stable or
improving economic fundamentals in the future. There can be no assurance as to whether or to what extent, lodging industry fundamentals will
remain stable or continue to improve. If conditions in the industry do not remain stable or improve as expected, or deteriorate, we may be
adversely affected.

We are subject to substantial regulation, numerous contractual obligations and extensive internal policies and failure to comply with
these matters could have a material adverse effect on our business, financial condition and results of operations.

We and our subsidiaries will be subject to substantial regulation, numerous contractual obligations and extensive internal policies. Given
our organizational structure, we are subject to regulation by the SEC, the Internal Revenue Service, and other federal, state and local
governmental bodies and agencies. We also will be responsible for managing the regulatory aspects of Ashford Trust and Braemar, including
compliance with applicable REIT rules. These regulations are extensive, complex and require substantial management time and attention. If we
fail to comply with any of the regulations that apply to our business or the businesses of Ashford Trust, Braemar or other entities that we advise,
we could be subjected to extensive investigations as well as substantial penalties, and our business and operations could be materially adversely
affected. We also will have numerous contractual obligations that we must adhere to on a continuous basis to operate our business, the default of
which could have a material adverse effect on our business and financial condition. While we have designed policies to appropriately operate our
business and the entities we advise, these internal policies may not be effective in all regards and, further, if we fail to comply with our internal
policies, we could be subjected to additional risk and liability.
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We may do business internationally, which may subject us to numerous political, economic, market, reputational, operational, legal,
regulatory and other risks that could adversely impact our business and results of operations.

We have limited experience operating internationally but we may do so in the near future, in our capacity as advisor to an entity with
international operations. As a result of any future international operations conducted by us, our business and financial results in the future could
be adversely affected due to currency fluctuations, social or judicial instability, acts or threats of terrorism, changes in governmental policies or
policies of central banks, expropriation, nationalization and/or confiscation of assets, price controls, fund transfer restrictions, capital controls,
exchange rate controls, taxes, inadequate intellectual property protection, unfavorable political and diplomatic developments, changes in
legislation or regulations and other additional international developments or restrictive actions. These risks are especially acute in emerging
markets. Many non-U.S. jurisdictions in which we may do business have been negatively impacted by recessionary conditions. These
jurisdictions may continue to experience increasing levels of stress. In addition, the risk of default on sovereign debt in some non-U.S.
jurisdictions could expose us to substantial losses. Any such unfavorable conditions or developments could have an adverse impact on our
businesses and results of operations.

We may also experience difficulty entering new international markets due to regulatory barriers, the necessity of adapting to new regulatory
systems and problems related to entering new markets with different cultural bases and political systems. These difficulties may prevent, or
significantly increase the cost of, our international expansion.

In addition, changes in policies or laws of the U.S. or foreign governments resulting in, among other things, higher taxation, currency
conversion limitations, restrictions on fund transfers or the expropriation of private enterprises, could reduce the anticipated benefits of our
international expansion. Any actions by countries in which we conduct business to reverse policies that encourage investment could adversely
affect our business. If we fail to realize the anticipated growth of our future international operations, our business and operating results could
suffer.

Our ability to raise capital and attract investors for our existing and potential advisory clients and our performance is critical to our
ability to earn fees and grow our businesses.

The base advisory fees that we earn in our asset management business are based on the total market capitalization of the entities that we
advise. Accordingly, our base fees are expected to increase if we are able to successfully raise capital in the equity markets for our existing and
potential clients. Further, the incentive fees we earn in our asset management business will be primarily driven by the outperformance of our
clients as compared with their respective peers, based on total stockholder return.

Our ability to earn these fees is subject to a number of risks, many of which are beyond our control, including monetary and fiscal policies,
domestic and international economic conditions, political considerations and capital markets. To the extent that general capital markets activity
slows down or comes to a halt, our clients may have difficulty growing. This risk is based on micro- and macro-economic market factors
including but not limited to disruptions in the debt and equity capital markets, resulting in the lack of access to capital or prohibitively high costs
of obtaining or replacing capital. Despite recent improvements, the markets could suffer another severe downturn and another liquidity crisis
could emerge.
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We are predominantly dependent on Ashford Trust and Braemar as our only current asset management clients for a substantial
portion of our operating revenue, the loss of either of which, or their failure or inability to pay any amounts owed to us, including under
their advisory agreements, could adversely affect our business, financial condition, prospects and results of operations. Ashford Trust and
Braemar are also customers of our consolidated subsidiaries that provide products and services to the hospitality industry.

Ashford Trust and Braemar are the only companies for which we currently provide asset management advisory services. Ashford Trust and
Braemar are also customers of our consolidated subsidiaries that provide products and services to the hospitality industry. Therefore, our
business is subject to the risks of the businesses of each entity. The loss or failure of either company, termination of either advisory agreement,
the failure or inability of either company to pay us any amounts owed under their respective advisory agreements or other contracts, and
particularly their failure or inability to pay all or a portion of any applicable termination fee, would adversely affect our business, financial
condition, prospects and results of operations. Additionally, these companies could sell assets over time, decreasing their market capitalization,
and thereby cause our advisory fees and other revenues to decrease, which would adversely affect our results of operations and financial
condition.

We depend on our key personnel with long-standing business relationships. The loss of such key personnel could threaten our ability to
operate our business successfully.

Our future success depends, to a significant extent, upon the continued services of our management team and key employees of the
businesses we have acquired and may in the future acquire. In particular, the hotel industry and/or investment experience of Messrs. Monty J.
Bennett, Douglas A. Kessler, Richard J. Stockton, Robert G. Haiman, Deric S. Eubanks, Jeremy J. Welter, Mark L. Nunneley and J. Robison
Hays, III, and the extent and nature of the relationships they have developed with hotel franchisors, operators, and owners and hotel lending and
other financial institutions are critically important to the success of our business. The loss of services of one or more members of our
management or investment teams could harm our business and our prospects.

The prior performance of Ashford Trust and Braemar is not indicative of our future performance.

We have presented information in this proxy statement/prospectus regarding the historical results of Ashford Trust and Braemar. When
considering this information you should consider that the historical results of Ashford Trust and Braemar are not indicative of the future results
that you should expect from us or our common stock. There are significant differences between Ashford Trust and Braemar and us, and our
financial condition and results of operations could vary significantly because our investment, financing, business and other strategies differ from
those of Ashford Trust and Braemar.

As described elsewhere in this document, our future results are subject to many uncertainties and other factors that could cause our financial
condition and results of operations to be materially different than that of Ashford Trust and Braemar.

If we are unable to satisfy the requirements of Section 404 of the Sarbanes-Oxley Act or our internal control over financial reporting is
not effective, the reliability of our financial statements may be questioned and our stock price may suffer.

Section 404 of the Sarbanes-Oxley Act requires any company subject to the reporting requirements of the U.S. securities laws to do a
comprehensive evaluation of its and its consolidated subsidiaries' internal control over financial reporting. To comply with this statute, we will
eventually be required to document and test our internal control procedures, our management will be required to assess and issue a report
concerning our internal control over financial reporting, and our independent auditors will be required to issue an opinion on their audit of our
internal control over financial reporting. The
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rules governing the standards that must be met for management to assess our internal control over financial reporting are complex and require
significant documentation, testing and possible remediation to meet the detailed standards under the rules. During the course of its testing, our
management may identify material weaknesses or deficiencies which may not be remedied in time to meet the deadline imposed by the
Sarbanes-Oxley Act. If our management cannot favorably assess the effectiveness of our internal control over financial reporting or our auditors
identify material weaknesses in our internal controls, investor confidence in our financial results may weaken, and our stock price may suffer.

Our platform may not be as scalable as we anticipate and we could face difficulties growing our business without significant new
investment in personnel and infrastructure.

While we believe our platform for operating our business is highly scalable and can support significant growth without substantial new
investment in personnel and infrastructure on a relative basis, we may be wrong in that assessment. It is possible that if our business grows
substantially, we will need to make significant new investment in personnel and infrastructure to support that growth. We may be unable to
make significant investments on a timely basis or at reasonable costs, and our failure in this regard could disrupt our business and operations.

If our portfolio management techniques and strategies are not effective, we may be exposed to material unanticipated losses.

Our portfolio management techniques and strategies may not fully mitigate the risk exposure of our operations in all economic or market
environments, or against all types of risk, including risks that we might fail to identify or anticipate. Any failures in our portfolio management
techniques and strategies to accurately quantify such risk exposure could limit our ability to manage risks in our operations and could result in
losses.

We may grow our business through the acquisition of asset management services contracts, assets or companies, which entails
substantial risk.

We may determine to grow our business through the acquisition of asset management, services contracts, assets or companies. Such
acquisitions entail substantial risk. During our due diligence of such acquisitions, we may not discover all relevant liabilities and we may have
limited, if any, recourse against the sellers. We also may not successfully integrate the asset contracts or companies that we acquire into our
business and operations, which could have a material adverse effect on our results of operation and financial condition. Additionally, to the
extent such acquisitions result in us entering new lines of business, we may become subject to new laws and regulations with which we are not
familiar, or from which we are currently exempt, potentially leading to increased litigation and regulatory risk. Moreover, we may grow our
business through joint ventures, in which case we will be subject to additional risks and uncertainties in that we may be dependent upon, and
subject to liability, losses or reputational damage relating to systems, control and personnel that are not under our control.

Certain provisions of Maryland law could inhibit changes in control.

Certain provisions of the MGCL may have the effect of inhibiting a third party from making a proposal to acquire us or impeding a change
of control under circumstances that otherwise could provide our stockholders with the opportunity to realize a premium over the then-prevailing
market price of our common stock, including:

"business combination" provisions that, subject to limitations, prohibit certain business combinations between us and an
"interested stockholder" (defined generally as any person who beneficially owns 10% or more of the voting power of our
shares or an affiliate thereof) for five years after the most recent date on which the stockholder becomes an interested
stockholder,
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and thereafter impose special stockholder voting requirements on these business combinations, unless certain fair price
requirements set forth in the MGCL are satisfied; and

"control share" provisions that provide that "control shares" of our company (defined as shares which, when aggregated with
other shares controlled by the stockholder, entitle the stockholder to exercise one of three increasing ranges of voting power
in electing directors) acquired in a "control share acquisition" (defined as the direct or indirect acquisition of ownership or
control of outstanding "control shares") have no voting rights except to the extent approved by our stockholders by the
affirmative vote of at least two-thirds of all the votes entitled to be cast on the matter, excluding all interested shares.

Our bylaws opt out of the "control share" provisions for certain persons and entities, but we may later amend our bylaws to modify or
eliminate these opt-out provisions.

Our charter provides that a director may be removed only for cause and only upon the affirmative vote of the holders of at least 80% of the
voting power of the then issued and outstanding shares of capital stock entitled to be cast in the election of directors. Subtitle 8 of Title 3 of the
MGCL permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at least three independent
directors to elect to be subject, notwithstanding any contrary provision in the charter or bylaws, to any or all of the following five provisions: a
classified board; a two-thirds stockholder vote requirement for removal of a director; a requirement that the number of directors be fixed only by
vote of the directors; a requirement that a vacancy on the board of directors be filled only by the remaining directors and for the remainder of the
full term of the class of directors in which the vacancy occurred; and a requirement that the holders of at least a majority of all votes entitled to
be cast request a special meeting of stockholders. Through provisions in our charter and bylaws unrelated to Subtitle 8, we already require that
the number of directors be fixed only by the board of directors and require, unless called by the Chairman of the board of directors, our chief
executive officer or a majority of our board of directors, the written request of the holders of at least a majority of the voting power of the then
issued and outstanding shares of capital stock to call a special meeting. Additionally, our charter currently provides that directors are elected
annually and does not currently provide for a classified board.

Our charter, bylaws and Maryland law contain other provisions that may delay, deter or prevent a transaction or a change of control that
might involve a premium price for our common stock or otherwise be in the best interest of our stockholders.

We have adopted a stockholder rights plan which could make it more difficult for a third-party to acquire us while the plan remains in

effect.

We have in effect a stockholder rights plan that is intended to protect us from efforts to obtain control of our company that the board of
directors believe are inconsistent with the best interests of our company and our stockholders. The rights will be exercisable ten days following
the earlier of the public announcement that a stockholder (other than us, one of our subsidiaries or employee benefit plans or Mr. Monty J.
Bennett, Archie Bennett, Jr. and certain of their affiliates and associates) has acquired beneficial ownership of 10% or more of our common
stock without the approval of the board of directors or the announcement of a tender offer or exchange offer that would result in the ownership
of 10% or more of our common stock by a person or group of persons (other than one or more of the excluded persons described above). The
rights also become exercisable if a person or group that already beneficially owns 10% or more of our common stock (other than one or more of
the excluded persons described above) acquires any additional shares of our common stock without the approval of the board of directors. If the
rights become exercisable, all rights holders (other than the person/entity triggering the rights) will be entitled to acquire certain of our securities
at a substantial discount. The rights may substantially dilute the stock ownership of a person or group attempting to
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take over our company without the approval of the board of directors, and the rights plan could make it more difficult for a third-party to acquire
our company or a significant percentage of our outstanding shares of common stock, without first negotiating with our board of directors. The
rights are set to expire on February 25, 2021.

Stockholders have limited control over changes in our policies and operations, which increases the uncertainty and risks they face as
stockholders.

The board of directors determines our major policies, including our policies regarding growth and distributions. The board of directors may
amend or revise these and other policies without a vote of our stockholders. We may change our corporate policies without stockholder notice or
consent, which could result in investments or activities that are different than, or in different proportion than, those described in this proxy
statement/prospectus. Under the MGCL, our charter and our bylaws, stockholders will have a right to vote only on limited matters. The board of
directors' broad discretion in setting policies and stockholders' inability to exert control over those policies increases the uncertainty and risks
stockholders face.

Our organizational documents do not limit our ability to enter into new lines of businesses, and we may expand into new investment
strategies, geographic markets and businesses, each of which may result in additional risks and uncertainties in our businesses.

We may, to the extent that market conditions permit, is to grow our business and expand into new investment strategies, geographic
markets and businesses. Our organizational documents do not limit us to the management of assets or operation of service businesses within the
hospitality industry. Accordingly, we may pursue growth through acquisitions of asset management and service contracts, assets or companies,
acquisitions of critical business partners or other strategic initiatives. To the extent we make strategic investments or acquisitions, undertake
other strategic initiatives or enter into a new line of business, we will face numerous risks and uncertainties, including risks associated with:

(1) the required investment of capital and other resources; (ii) the possibility that we have insufficient expertise to engage in such activities
profitably or without incurring inappropriate amounts of risk; (iii) combining or integrating operational and management systems and controls;
and (iv) the broadening of our geographic footprint, including the risks associated with conducting operations in non-U.S. jurisdictions. Entry
into certain lines of business may subject us to new laws and regulations with which we are not familiar, or from which we are currently exempt,
and may lead to increased litigation and regulatory risk. If a new business generates insufficient revenues or if we are unable to efficiently
manage our expanded operations, our results of operations will be adversely affected. Our strategic initiatives may include joint ventures, in
which case we will be subject to additional risks and uncertainties in that we may be dependent upon, and subject to liability, losses or
reputational damage relating to systems, controls and personnel that are not under our control.

Our constituent documents designate the Circuit Court for Baltimore City, Maryland, or if that Court does not have jurisdiction
because the action asserts a federal claim, the United States District Court for the District of Maryland, Baltimore Division as the sole and
exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders, which could limit our stockholders'
ability to obtain a favorable judicial forum for disputes with us or our directors, officers or employees.

Our constituent documents provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for
Baltimore City, Maryland, or if that Court does not have jurisdiction because the action asserts a federal claim, the United States District Court
for the District of Maryland, Baltimore Division is the sole and exclusive forum for: (i) any derivative action or proceeding brought on our
behalf; (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or our
stockholders or any breach of a
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standard of conduct of directors; (iii) any action asserting a claim against us or any of our directors, officers, employees or agents arising
pursuant to any provision of the MGCL, our charter or bylaws; or (iv) any other action asserting a claim against us or any of our directors,
officers, employees or agents that is governed by the internal affairs doctrine. Any person or entity purchasing or otherwise acquiring or holding
any interest in shares of our capital stock shall be deemed to have notice of and to have consented to the provisions of our constituent documents
described above. This choice of forum provision may limit a stockholder's ability to bring a claim in a judicial forum that it finds favorable for
disputes with us or our directors, officers or other employees, which may discourage such lawsuits against us and our directors, officers and
employees. Alternatively, if a court were to find these provisions of our constituent documents inapplicable to, or unenforceable in respect of,
one or more of the specified types of actions or proceedings, we may incur additional costs associated with resolving such matters in other
jurisdictions, which could adversely affect our business, financial condition and results of operations.

For as long as we are an emerging growth company, we will not be required to comply with certain reporting requirements, including
those relating to disclosure about our executive compensation, that apply to other public companies unless we opt to do so.

We are subject to reporting and other obligations under the Exchange Act. In April 2012, the JOBS Act was enacted into law. The JOBS
Act contains provisions that, among other things, relax certain reporting requirements for "emerging growth companies," including certain
requirements relating to accounting standards and compensation disclosure unless we irrevocably opt to comply with such requirements. We are
an "emerging growth company" as defined in the JOBS Act. For as long as we are an emerging growth company, which may be up to five full
fiscal years, unlike other public companies, we will not be required to:

provide an auditor's attestation report on management's assessment of the effectiveness of our system of internal control over
financial reporting pursuant to Section 404 of the Sarbanes-Oxley Act,

comply with any new requirements adopted by the Public Company Accounting Oversight Board (the "PCAOB") requiring
mandatory audit firm rotation or a supplement to the auditor's report in which the auditor would be required to provide

additional information about the audit and the financial statements of the issuer,

provide certain disclosure regarding executive compensation, or

hold stockholder advisory votes on executive compensation.

We have irrevocably opted into complying with any new or revised financial accounting standards applicable to public companies and thus
will be required to comply with such standards.

QOur status as an ""emerging growth company'' under the JOBS Act may make it more difficult to raise capital as and when we need it.

Because of the exemptions from various reporting requirements provided to us as an "emerging growth company" and because we will have
an extended transition period for complying with accounting standards newly issued or revised after April 5, 2012, we may be less attractive to
investors, and it may be difficult for us to raise additional capital as and when we need it. Investors may be unable to compare our business with
other companies in our industry if they believe that our financial accounting is not as transparent as other companies in our industry. If we are
unable to raise additional capital as and when we need it, our financial condition and results of operations may be materially and adversely
affected.
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We are subject to financial reporting and other requirements for which our accounting, internal audit and other management systems
and resources may not be adequately prepared and we may not be able to accurately report our financial results.

Following our separation from Ashford Trust, we became subject to reporting and other obligations under the Exchange Act, including the
requirements of Section 404 of the Sarbanes-Oxley Act. Section 404(a) requires annual management assessments of the effectiveness of our
internal controls over financial reporting. These reporting and other obligations place significant demands on our management, administrative,
operational, internal audit and accounting resources and cause us to incur significant expenses. We may need to upgrade our systems or create
new systems; implement additional financial and management controls, reporting systems and procedures; expand our internal audit function;
and hire additional accounting, internal audit and finance staff. If we are unable to accomplish these objectives in a timely and effective fashion,
our ability to comply with the financial reporting requirements and other rules that apply to reporting companies could be impaired. Any failure
to achieve and maintain effective internal controls could have a material adverse effect on our business, operating results and stock price.

For as long as we are an "emerging growth company" under the JOBS Act, our independent registered public accounting firm will not be
required to attest to the effectiveness of our internal control over financial reporting pursuant to Section 404(b). We could be an emerging
growth company for up to five years. An independent assessment of the effectiveness of our internal controls could detect problems that our
management's assessment might not. Undetected material weaknesses in our internal controls could lead to financial statement restatements and
require us to incur the expense of remediation.

We are increasingly dependent on information technology, and potential cyber-attacks, security problems or other disruption and
expanding social media vehicles present new risks.

We rely on information technology networks and systems, including the Internet, to process, transmit and store electronic information, and
to manage or support a variety of business processes, including financial transactions and records, personal identifying information, billing and
operating data. We may purchase some of our information technology from vendors, on whom our systems depend, and rely on commercially
available systems, software, tools and monitoring to provide security for processing, transmission and storage of confidential operator and other
customer information. We depend upon the secure transmission of this information over public networks. Our networks and storage applications
are subject to unauthorized access by hackers or others through cyber-attacks, which are rapidly evolving and becoming increasingly
sophisticated, or by other means, or may be breached due to operator error, malfeasance or other system disruptions. In some cases, it will be
difficult to anticipate or immediately detect such incidents and the damage caused thereby. Any significant breakdown, invasion, destruction,
interruption or leakage of our systems could harm us.

In addition, the use of social media could cause us to suffer brand damage or information leakage. Negative posts or comments about us on
any social networking website could damage our reputation. In addition, employees or others might disclose non-public sensitive information
relating to our business through external media channels. The continuing evolution of social media will present us with new challenges and
risks.

Changes in laws, regulations, or policies may adversely affect our business.

The laws and regulations governing our business or the businesses of our clients, or the regulatory or enforcement environment at the
federal level or in any of the states in which we or our clients operate, may change at any time and may have an adverse effect on our business.
For example, the Patient Protection and Affordable Care Act of 2010, as it is phased in over time, will significantly affect
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the administration of health care services and could significantly impact our cost of providing employees with health care insurance. The
recently enacted Tax Cuts and Jobs Act may limit the future deductions of interest expense we may incur. We are unable to predict how these or
any other future legislative or regulatory proposals or programs will be administered or implemented or in what form, or whether any additional
or similar changes to statutes or regulations, including the interpretation or implementation thereof, will occur in the future. Any such action
could affect us in substantial and unpredictable ways and could have an adverse effect on our results of operations and financial condition. Our
inability to remain in compliance with regulatory requirements in a particular jurisdiction could have a material adverse effect on our operations
in that market and on our reputation generally. No assurance can be given that applicable laws or regulations will not be amended or construed
differently or that new laws and regulations will not be adopted, either of which could materially adversely affect our business, financial
condition, or results of operations.

Risks Related to Ashford Inc.'s Conflicts of Interest

Our separation and distribution agreement, our advisory agreements, our mutual exclusivity agreement, the tax matters agreement and
other agreements entered into in connection with our separation from Ashford Trust were not negotiated on an arm's-length basis, and we
may be unable to enforce or may pursue less vigorous enforcement of their terms because of conflicts of interest with certain of our
executive officers and directors and key employees of Ashford Trust and Braemar and/or pending or future legal proceedings.

Because certain of our officers and one of our directors are also officers of Ashford Trust and Braemar and have beneficial ownership
interests in Ashford Trust and Braemar, our separation and distribution agreement, our advisory agreements, our mutual exclusivity agreement,
the tax matters agreement and other agreements entered into in connection with our separation from Ashford Trust were not negotiated on an
arm's-length basis, and we did not have the benefit of arm's-length negotiations of the type normally conducted with an unaffiliated third party.
As aresult, the terms, including fees and other amounts payable, may not be as favorable to us as an arm's-length agreement. Furthermore, we
may choose not to enforce, or to enforce less vigorously, our rights under these agreements because of our desire to maintain our ongoing
relationship with Ashford Trust, Braemar and Remington. For example, we are entitled to indemnification from Ashford Trust OP in the event of
breaches of certain provisions of, or misrepresentations made in, the separation and distribution agreement. In addition, we may be unable to
enforce certain provisions of our advisory agreements with Ashford Trust or Braemar, including as a result of pending or future legal
proceedings.

Our deferred compensation obligations may dilute your interest in our common stock.

Our deferred compensation plan has only two participants, Mr. Monty J. Bennett and his father Mr. Archie Bennett, Jr. Both Mr. Monty J.
Bennett and Mr. Archie Bennett, Jr. have elected to invest their deferred compensation accounts in our common stock. As a result, we have an
obligation to issue approximately 196,000 shares of our common stock to Mr. Monty J. Bennett. We also have an obligation to issue
approximately 11,000 remaining shares of our common stock to Mr. Archie Bennett, Jr.. The issuance of these shares of our common stock will
dilute current stockholders and, if all such shares are issued, may result in a change of control of our company.

Our relationships with Remington, Ashford Trust, Braemar and AIM could create significant conflicts of interest.

Our chief executive officer and chairman, Mr. Monty J. Bennett, serves as the chief executive officer of Remington, chairman of the board
of Ashford Trust and chairman of the board of Braemar. Additionally, Mr. Monty J. Bennett and his father, Mr. Archie Bennett, Jr. beneficially
own, directly or indirectly, 100% of Remington. Mr. Monty J. Bennett's obligations to Remington, Ashford Trust and Braemar reduce the time
and effort he spends managing our company, and his duties to us as a
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director and officer may conflict with his duties to, and beneficial pecuniary interest in, Remington, Ashford Trust and Braemar. Furthermore,
Mr. Robert G. Haiman, former Senior Vice President Business Development and Chief Legal Officer of Remington, was appointed to serve as
Executive Vice President, General Counsel and Secretary of Ashford Inc., Ashford Trust and Braemar, effective June 1, 2018.

We own approximately 100% of AIM Management Holdco, LLC ("Management Holdco"), which owns Ashford Investment
Management, LLC ("AIM"). We own approximately 60% of AIM performance Holdco, LP ("Performance Holdco"), which owns 99.99% of
AIM REHE Funds GP, LP ("AIM GP"). Mr. Monty J. Bennett and Mr. J. Robison Hays, III directly or indirectly beneficially own, in the
aggregate, 40% of Performance Holdco. AIM serves as investment advisor to AHT SMA, LP, a wholly owned subsidiary of Ashford Trust.
Mr. Bennett's and Mr. Hays' duties to us as directors and officers may conflict with their duties to, and interests in, Performance Holdco and
AIM.

Under the terms of our mutual exclusivity agreement with Remington, we may be obligated to utilize Remington as a property manager
for hotels, if any, we may acquire in the future as well as future platforms that we advise, to the extent we have the discretion to do so, even if
the utilization of Remington for such property management may not be the most advantageous for our hotels or future clients.

Our mutual exclusivity agreement with Remington requires us to utilize Remington Lodging to provide property management, project
management and development services for all hotels, if any, that we may acquire as well as all hotels that future companies we advise may
acquire, to the extent that we have the right, or control the right, to direct such matters, unless our independent directors either (i) unanimously
vote not to utilize Remington for such services or (ii) based on special circumstances or past performance, by a majority vote elect not to engage
Remington because they have determined, in their reasonable business judgment, that it would be in our best interest not to engage Remington or
that another manager or developer could perform the duties materially better. In exchange for our agreement to engage Remington for such
services for all hotels, if any, that we may acquire as well as all future companies that we advise, Remington has agreed to grant to any such
future clients a first right of refusal to purchase any investments identified by Remington and any of its affiliates that meet the initial investment
criteria of such entities, as identified in the advisory agreement between us and such entities, subject to any prior rights granted by Remington to
other entities, including Ashford Trust, Braemar and us. Mr. Monty J. Bennett will potentially benefit from the receipt of property management
fees, project management fees and development fees by Remington from us and such future companies that we advise. See "Description of the
Business of Ashford Inc. Our Mutual Exclusivity Agreement." Mr. Monty J. Bennett's ownership interests in and management obligations to
Remington present him with conflicts of interest in making management decisions related to the commercial arrangements between us, the
clients we advise and Remington.

Under the terms of our mutual exclusivity agreement with Remington, Remington may be able to pursue lodging investment
opportunities that compete with the businesses that we advise.

Pursuant to the terms of our mutual exclusivity agreement with Remington, if investment opportunities that satisfy the investment criteria of
Ashford Trust, Braemar or one of our future clients are identified by Remington or its affiliates, Remington will give such entity a written notice
and description of the investment opportunity. The applicable entity will generally have 10 business days to either accept or reject the investment
opportunity. If such entity rejects the opportunity, Remington may then pursue such investment opportunity, subject to any right of first refusal
contractually granted by Remington to any other entity. As a result, it is possible that Remington could pursue an opportunity that fits within the
investment criteria of an entity that we advise and compete with that entity or compete with us. In such a case, Mr. Monty J. Bennett, our chief
executive officer and
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chairman, in his capacity as chief executive officer of Remington could be in a position of directly competing with us or an entity that we advise.
Provisions of our charter may result in certain corporate opportunities being assigned to Ashford Trust and Braemar.

The provisions of our charter provide that our directors and executive officers may also serve as directors, officers, employees, consultants
or agents of Ashford Trust, Braemar and their respective subsidiaries and that we may engage in material business transactions with such
entities. To the fullest extent permitted by law, we will renounce our rights to certain business opportunities, and no director or officer of ours
who is also serving as a director, officer, employee, consultant or agent of Ashford Trust, Braemar or any of their subsidiaries will be liable to us
or to our stockholders for breach of any fiduciary duty that would otherwise exist by reason of the fact that any such individual directs a
corporate opportunity (other than certain limited types of opportunities set forth in the applicable advisory agreement) to Ashford Trust, Braemar
or any of their respective subsidiaries instead of us, or does not refer or communicate information regarding such corporate opportunities to us.

Certain of our executive officers, who are also executive officers or board members of Ashford Trust, Braemar, or both, including our
chief executive officer, who is also an executive officer of Remington, face competing demands relating to their time as well as potential
conflicts of interest, and this may adversely affect our operations.

Certain of our executive officers are also executive officers or board members of Ashford Trust, Braemar, or both. Because our executive
officers have duties to Ashford Trust or Braemar, as applicable, as well as to our company, we do not have their undivided attention. They face
conflicts in allocating their time and resources between our company, Ashford Trust and Braemar, as applicable, and they will continue to face
increasing conflicts as we advise additional companies and platforms.

The organization and management of Ashford Trust and Braemar and any companies we may advise in the future may create conflicts
of interest.

We are or will be party to advisory and other agreements with Ashford Trust and Braemar. These entities, along with any other businesses
we may advise in the future will acquire assets consistent with their respective initial investment guidelines, but in each case, we will have
discretion to determine which investment opportunities satisfy each such entity's initial investment guidelines. If, however, either Ashford Trust
or Braemar materially changes its investment guidelines without our express consent, we are required to use our best judgment to allocate
investment opportunities to Ashford Trust, Braemar and other entities we advise, taking into account such factors as we deem relevant, in our
discretion, subject to any then-existing obligations we may have to such other entities. If a portfolio investment opportunity cannot be equitably
divided by asset type and acquired on the basis of such asset types in satisfaction of each such entity's investment guidelines, we will allocate
investment opportunities between Ashford Trust, Braemar and any other businesses we advise in a fair and equitable manner, consistent with
such entities' investment objectives. When determining the entity for which such a portfolio investment opportunity would be the most suitable,
our investment professionals have substantial discretions and may consider, among other factors, the following:

investment strategy and guidelines;

portfolio concentrations;

tax consequences,

regulatory restrictions;

liquidity requirements; and

42

64



Edgar Filing: Ashford Inc. - Form PRE 14A

Table of Contents

financing availability.

We may manage additional investment vehicles in the future and, in connection with the creation of such investment vehicles, may revise
these allocation procedures. The result of a revision to the allocation procedures may, among other things, be to increase the number of parties
who have the right to participate in investment opportunities sourced by us, increasing the risk of conflicts of interest.

The decision of how any potential investment should be allocated among Ashford Trust, Braemar and any other companies we may advise
in the future, in many cases, may be a matter of subjective judgment, which will be made by us.

Appropriately dealing with conflicts of interest is complex and difficult and our reputation could be damaged if we fail, or appear to fail, to
deal appropriately with one or more potential or actual conflicts of interest. Litigation in connection with conflicts of interest could have a
material adverse effect on our reputation, which could materially adversely affect our business and our ability to attract investors for future
vehicles.

Our fiduciary duties as the sole manager of our operating company could create conflicts of interest with our fiduciary duties to our
stockholders.

We, as the sole manager of Ashford Hospitality Holdings, LLC, which wholly owns our operating company, have fiduciary duties to the
other members of Ashford Hospitality Holdings, LLC, the discharge of which may conflict with the interests of our stockholders. The operating
agreement of Ashford LLC provides that, in the event of a conflict in the fiduciary duties owed by us to our stockholders and, in our capacity as
manage