RESOLUTION
(SHERATON HOTEL, 250 NORTH MAIN STREET)

WHEREAS, 250 North Main, LLC (the “Company”), a non-profit limited liability
company organized under the laws of the state of Tennessee, is a supporting organization of
Memphis Center City Development Corporation (“CCDC”), the sole member of the Company;
and

WHEREAS, the City of Memphis (the “City”) has invested funds aggregating over
$200,000,000 in the renovation of the Renasant Convention Center (“RCC”); and

WHEREAS the successful operation of the RCC is a critical component of the City’s
economic development plans for the City’s downtown, through facilitating, enhancing, and
simulating tourism, employment and business activities within the City; and

WHEREAS, it is necessary to have a sufficient supply of available, high quality hotel
rooms adjacent to the RCC to ensure the continued success of the RCC and its contribution to the
economic development of the City; and

WHEREAS, the Sheraton Hotel, located at 250 North Main Street, Memphis, Tennessee
(the “Hotel”), and adjacent to the RCC, has served as the primary convention center hotel for the
RCC; and

WHEREAS, the Hotel is for sale and needs substantial redevelopment, including, but not
limited to, renovation of guest rooms, updating mechanical systems, adding additional meeting
and ballroom spaces, and updating lobby, restaurants, retail and related spaces throughout the
facility (the “Project”); and

WHEREAS, the City has determined that the redevelopment of the Hotel into an Upper
Upscale Hotel that will provide approximately 600 available, high-quality rooms and meeting
spaces adjacent to the RCC is necessary to assure the continued success of the RCC and to
facilitate, enhance, and simulate tourism, employment and business activity within the City; and

WHEREAS, to facilitate the redevelopment plan the City has contracted to purchase and
the Memphis City Council has approved the City’s purchase of the Hotel, and the City has
requested that the Company hold title to the Hotel until commencement of the redevelopment
thereof to facilitate the Project; and

WHEREAS, the City, Hotel Memphis, L.P, a Delaware limited partnership (“PropCo
Seller”), Hotel Memphis OpCo, L.P., a Delaware limited partnership (and together with PropCo
Seller, “Seller”), and Bluff City Convention Center Hotel Company, LLC, a Delaware limited
company (“Operator”) have entered into Purchase Agreement dated as of October 1, 2025 (the
“Purchase Agreement”); and

WHEREAS, pursuant to the Purchase Agreement, the Seller will transfer the portion of
the Hotel constituting real property (the “Hotel Real Property™) to the City and the Seller shall
transfer the portion of the Hotel constituting personal property and certain contracts and agreement



with respect to the operation of the Hotel (collectively, the “Hotel Personal Property”) to the
Operator; and

WHEREAS, the City shall lease the Hotel Real Property to the Company pursuant to Lease
Agreement between the City and the Company (the “Hotel Lease Agreement”) and the Company
shall hold its interest in the Hotel Real Property to facilitate the Project; and

WHEREAS, the Company, as sublessor, and the Operator, as sublessee, shall enter into a
Ground Lease pursuant to which the Company shall lease the Hotel Real Property to the Operator
pursuant to Ground Lease between the Company and Operator (the “Ground Lease”) for a term
ending January 10, 2053 or upon sale or transfer of the Project or a portion thereof to a 501(c)(3)
corporation meeting the qualifications set out in the Ground Lease for the purpose of the
redevelopment of the Hotel, any termination of the franchise agreement to be entered into between
the Operator and Marriott International, Inc. (“Marriott”), or termination of the Development
Agreement (as hereinafter defined); and

WHEREAS, the Operator and Carlisle Asset Management, LLC, a Tennessee limited
liability company (the “Asset Manager”), shall enter into Asset Management Agreement (the Asset
Management Agreement”), pursuant to which the Asset Manager will provide certain asset
management services with respect to the Hotel; and

WHEREAS, the Company and Carlisle Development Company, LLC, a Tennessee
limited liability company (the “Developer”) shall enter into Development Agreement (the
“Development Agreement’), pursuant to which the Developer will supervise and manage the
design and development of the Project; and

WHEREAS, the Company shall enter into a line of credit loan (the “Loan”) from the
Convention and Visitors Bureau of Memphis, a Tennessee non-profit corporation (“Lender”), in
the maximum principal amount of $5,100,000 to fund, in part, its obligations under the Ground
Lease and the Development Agreement; and

WHEREAS, the Loan shall be evidenced by Line of Credit Note (the “Line of Credit
Note”) payable to the Lender and Loan Agreement (the “Loan Agreement”) between the Company
and the Lender and secured by the Company’s interest in the Hotel Real Property pursuant to Deed
of Trust (the “Deed of Trust”) to be executed by the Company for the benefit of the Lender; and

WHEREAS, the Loan and the Company’s interest under the Line of Credit Note, the Loan
Agreement and the Deed of Trust shall be limited obligations of the Company payable solely from
funds made available to the Company by the City and secured solely by the Company’s interest in
the Hotel Real Property; and

WHEREAS, the Operator shall enter into a management agreement for the management
of the hotel with Davidson Hotel Company LLC; and

WHEREAS, the City, CCDC, the Company, the Operator, and the Developer, have
entered into Letter of Intent — Purchase of Memphis Convention Center Hotel (the “Letter of
Intent”), with respect to the purchase and operation of the Hotel, and the execution and delivery of
the Purchase Agreement, the Hotel Lease Agreement, the Ground Lease, the Asset Management
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Agreement, the Development Agreement, the Franchise Agreements, the Loan Agreement and the
Line of Credit Note; and

WHEREAS, the officers of the Company have caused to be presented to this meeting the
form of the following documents (collectively, the “250 North Main Documents™);

1. Purchase Agreement;

2. Letter of Intent;

3. Hotel Lease Agreement;

4, Ground Lease;

5. Development Agreement;

6. Asset Management Agreement;

7. Line of Credit Note;
8. Loan Agreement; and
9. Deed of Trust.

NOW, THEREFORE, BE IT RESOLVED, by the Board of Managers of 250 North
Main, LLC as follows:

1. The Company hereby authorizes and approves in all respects the acceptance of the
transfer of the Hotel Real Property from the City to the Company, the lease of the Hotel Real
Property to the Operator pursuant to the Ground Lease, the supervision and management of the
design and development of the Project by the Developer pursuant to the Development Agreement,
the asset management services to be provided by the Asset Manager pursuant to the Asset
Management Agreement, and the Loan to the Company from the Lender pursuant to the Line of
Credit Note and the Loan Agreement.

2. The Company hereby authorizes and approves the execution by its President &
CEO or any of its other officers and the delivery of any documents or agreements necessary or
desirable in connection with the transfer of the Hotel Real Property to the Company pursuant to
the Hotel Lease Agreement, such documents and agreement shall be in the form approved by the
President & CEO or other officer of the Company executing the same with such execution to
constitute conclusive evidence of such officer’s approval and the Company’s approval of the form,
terms and provisions of each thereof. From and after the execution and delivery of each such
document or agreement, the officers, agents and employees of the Company are hereby authorized,
empowered and directed to do all such acts and things and to execute all such documents as may
be legally required or necessary to carry out and comply with the provisions of such transfer
agreement.

3. The Company hereby authorizes and approves the execution by its President &
CEO or any of its other officers and the Ground Lease, the Development Agreement and the Asset



Management Agreement, such documents shall be in the form approved by the President & CEO
or other officer of the Company executing the same with such execution to constitute conclusive
evidence of such officer’s approval and the Company’s approval of the form, terms and provisions
of each thereof. From and after the execution and delivery of each such document or agreement,
the officers, agents and employees of the Company are hereby authorized, empowered and directed
to do all such acts and things and to execute all such documents as may be legally required or
necessary to carry out and comply with the provisions of such agreements.

4, The Company hereby authorizes and approves the execution by its President &
CEO or any of its other officers and the delivery of the Line of Credit Note, the Loan Agreement
and the Deed of Trust and any documents or agreements necessary or desirable in connection with
the Loan from the Lender, such documents and agreement shall be in the form approved by the
President & CEO or other officer of the Company executing the same with such execution to
constitute conclusive evidence of such officer’s approval and the Company’s approval of the form,
terms and provisions of each thereof.

5. It is understood and agreed by and between the City, the Company and the
Developer that the provisions of this Resolution, the execution and delivery of the 250 North Main
Documents to be executed by the Company and the transfer of the Hotel Real Property to the
Company are not intended to, and shall not be construed or interpreted to, (a) obligate, or authorize
the expenditure of, any funds or monies of the Company or CCDC derived from any source
whatsoever other than the Loan or otherwise made available to the Company by the City, (b)
obligate the Company or CCDC to pay any costs incurred in connection with the purchase of the
Hotel or (c) create any personal liability of any officer, director or member of the Company or
CCDC or any official employee of the Company or CCDC.

6. The President & CEO or any of its other officers are each hereby authorized and
directed in the name and on behalf of the Company, and if appropriate, attested by its Secretary or
any other officer of the Company, to execute all such other agreements, certificates and instruments
and to take all such other action that any officer may consider necessary or appropriate to carry
out the foregoing resolutions and transactions contemplated thereby, including without limitation,
approving the final terms of the 250 North Main Documents.

7. All acts and doings of the officers of the Company that are in conformity with the
purposes and intent of this Resolution and in furtherance thereof shall be and the same hereby are
in all respects, approved, rarified and confirmed.

Adopted this 31st day of October, 2025.

250 NORTH MAIN, LLC

By:

Chandell Ryan, President & CEO



