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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 15, 2022

ASHFORD INC.
(Exact name of registrant as specified in its charter)

Nevada 001-36400 84-2331507
(State or other jurisdiction of
incorporation or organization) (Commission file number) (I.R.S. Employer Identification

Number)

14185 Dallas Parkway, Suite 1200
Dallas, Texas 75254

(Address of principal executive
offices) (Zip Code)

Registrant’s telephone number, including area code: (972) 490-9600

N/A
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of
1933(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ¨

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

Securities registered pursuant to Section 12(b) of the Act:
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Title of each class Trading Symbol(s) Name of each exchange on which
registered

Common Stock AINC NYSE American LLC
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ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT

On April 15, 2022, Ashford Hospitality Holdings LLC, a Delaware limited liability company (“AHH”), a subsidiary of Ashford Inc.,
a Nevada corporation (the “Company”), and Remington Holdings, L.P., a Delaware limited partnership and an indirect subsidiary of the
Company and AHH (“Remington”), closed on an acquisition of the Chesapeake Companies (defined below) pursuant to a Membership
Interest Purchase and Contribution Agreement (the “Purchase Agreement”) with MHI Hotels Services, LLC, a Maryland limited liability
company (“Seller”), Chesapeake Hospitality, LLC, a Maryland limited liability company (“Chesapeake I”), Chesapeake Hospitality II,
LLC, a Maryland limited liability company (“Chesapeake II”), Chesapeake Hospitality III, LLC, a Maryland limited liability company
(“Chesapeake III”), Chesapeake Hospitality IV, LLC, a Maryland limited liability company (“Chesapeake IV”), Chesapeake Hospitality
V, LLC, a Maryland limited liability company (“Chesapeake V”), Chesapeake Hospitality VI, LLC, a Maryland limited liability
company (“Chesapeake VI”), ACSB Hospitality, LLC, a Maryland limited liability company (“ACSB” and together with Chesapeake
I, Chesapeake II, Chesapeake III, Chesapeake IV, Chesapeake V and Chesapeake VI, each a “Chesapeake Company” and collectively,
the “Chesapeake Companies”), KES Family Partnership, R.L.L.L.P, a Virginia limited partnership (“KES”), CLS Family Partnership,
R.L.L.L.P, a Virginia limited partnership (“CLS”), Steven McDonnell Smith Family Partnership, LLP, a Maryland limited liability
partnership (“SMS”), W. Chris Green (“Green”), Clifford G. Ferrara (“Ferrara”) and Louis Schaab (“Schaab” and together with KES,
CLS, SMS, Green and Ferrara, each an “Owner” and collectively, the “Owners”); and solely for purposes of Section 6.15 of the Purchase
Agreement, Kim Sims, Chris Sims and Steven Smith.

Purchase Agreement

Under the terms of the Purchase Agreement, (i) Seller sold to Remington, 40% of the membership interests in each Chesapeake
Company (collectively, the “Purchased Interests”) and (ii) Seller contributed to AHH, 60% of the membership interests in each
Chesapeake Company (the “Contributed Interests”). At the closing of the transactions contemplated by the Purchase Agreement
(collectively, the “Transactions”), (i) in consideration for the sale of the Purchased Interests by Seller to Remington, Remington paid to
Seller $6.3 million in cash, subject to certain adjustments, and (ii) in consideration for the contribution of the Contributed Interests by
Seller to Parent, Parent issued to Seller 378,000 Series CHP Convertible Preferred Units of AHH (the “Series CHP Units”) at $25 per
Unit, for a total value of $9.45 million. Seller also has the ability to earn up to $10.25 million of additional consideration based on its
base management fee contribution for the trailing twelve month periods ending March 2024 and March 2025, respectively, for a total
potential consideration of $26 million, subject to certain adjustments. The first $6.3 million of such additional consideration is payable by
Remington in cash and any amounts payable in excess of such $6.3 million may be satisfied by the issuance of shares of common stock
of the Company, common units of AHH or additional Series CHP Units, as determined by AHH in its sole discretion. Upon the closing
of the Transactions, AHH immediately contributed the Contributed Interests, through its subsidiaries, to Remington such that Remington
owns all of the issued and outstanding membership interests of the Chesapeake Companies.

The Board unanimously (i) determined that the Transactions were advisable, fair to and in the best interests of the Company and
its stockholders and (ii) approved and adopted the Purchase Agreement, the other Transaction Documents (as defined in the Purchase
Agreement) and the Transactions.

Amendment to Holdings LLC Agreement

On April 4, 2022, the members of the Board of Directors of the Company approved Amendment No. 2 (the “Amendment”) to the
Third Amended and Restated Limited Liability Company Agreement of AHH, dated as of November 6, 2019 (the “LLC Agreement”).
The purpose of the Amendment is to create the Series CHP Units, a new class of Units in AHH, the terms of which are discussed
below. The Amendment was approved in order to provide certain equity consideration to the Seller in connection with the Transactions
contemplated by the Purchase Agreement set forth above.

Terms of Series CHP Units

The Amendment establishes the terms of the Series CHP Units to be issued in exchange for the Contributed Interests pursuant to
the Purchase Agreement, and provides that each Series CHP Unit will (i) have a liquidation value of $25 per share, (ii) be entitled to
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cumulative dividends at the rate of 7.28% per annum, payable quarterly in arrears, (iii) participate in any dividend or distribution on the
common stock of the Company in addition to the preferred dividends set forth in clause (ii), (iv) be convertible into common units of
AHH at $117.50 per unit, which common units of AHH will then be exchangeable into common stock of the Company on a 1:1 ratio,
and (v) provide for customary anti-dilution protections. In the event AHH fails to pay the required dividends on the Series CHP Units for
two consecutive quarterly periods (a “Preferred Unit Breach”), then until such arrearage is paid in cash in full, the dividend rate on the
Series CHP Units will increase to 10.00% per annum until no Preferred Unit Breach exists.

Except with respect to certain protective provisions, no holder of Series CHP Units will have voting rights in its capacity as such.
The Amendment provides that, so long as any Series CHP Units are outstanding, AHH is prohibited from taking specified actions without
the consent of at least 50% of the holders of Series CHP Units, including (i) modifying the terms, rights, preferences, privileges or voting
powers of the Series CHP Units, or (ii) altering the rights, preferences or privileges of any Units of AHH so as to adversely affect the
Series CHP Units.

This summary of the Amendment is qualified in its entirety by reference to the full text of the Amendment, which is attached as
Exhibit 10.1 to this Current Report on Form 8-K and incorporated by reference as though fully set forth herein.

ITEM 2.01 COMPLETION OF ACQUISITION OR DISPOSITION OF ASSETS

The information contained in Item 1.01 is incorporated by reference into this Item 2.01.

ITEM 2.03 CREATION OF A DIRECT FINANCIAL OBLIGATION OR AN OBLIGATION UNDER AN OFF-BALANCE
SHEET ARRANGEMENT OF A REGISTRANT

The disclosure set forth in Item 1.01 is incorporated by reference into this Item 2.03.

ITEM 3.02 UNREGISTERED SALES OF EQUITY SECURITIES

The disclosure set forth in Item 1.01 is incorporated by reference into this Item 3.02. Because the Series CHP Units are ultimately
exchangeable into shares of the Company’s common stock, the issuance of the Series CHP Units may be deemed to constitute a sale of
equity securities of the Company. Upon issuance, the shares of common stock will not be registered under the Securities Act of 1933,
as amended (the “Securities Act”), in reliance on the exemption from registration provided by Section 4(a)(2) of the Securities Act and
Regulation D promulgated thereunder. The issuance of the shares of the Company’s common stock will not involve a public offering,
general solicitation or advertising and there will not be any underwriter or commissions paid in connection therewith.

ITEM 7.01 OTHER EVENTS

On April 18, 2022, the Company issued a press release announcing entry into the Purchase Agreement. The press release is attached
hereto as Exhibit 99.1 and is incorporated by reference herein. This press release shall not be deemed “filed” for any purpose, including
for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that Section. The information in this Item 8.01, including Exhibit 99.1, shall not be deemed incorporated by reference into
any filing under the Exchange Act or the Securities Act, regardless of any general incorporation language in such filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS

(a) Financial statements of businesses acquired. The financial statements of the Chesapeake Companies for the periods specified in
Rule 3-05 of Regulation S-X will be filed by the Company by amendment to Current Report on Form 8-K no later than 71 days after the
date of this Current Report.

(b) Pro forma financial information. The pro forma financial information required to be filed as specified in Article 11 of Regulation
S-X will be filed by the registrant by amendment to this Current Report on Form 8-K no later than 71 days after the date of this Current
Report.

(d) Exhibits
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Exhibit
No. Description

10.1 Amendment No. 2 to the Third Amended and Restated Limited Liability Company Agreement of Ashford Hospitality
Holdings LLC.

99.1 Press Release, dated April 18, 2022.
104 Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101)

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned hereunto duly authorized.

ASHFORD INC.

By: /s/ Alex Rose
Alex Rose
Executive Vice President, General Counsel & Secretary

Date: April 18, 2022
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Exhibit 10.1

AMENDMENT NO. 2
TO

THIRD AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

OF
ASHFORD HOSPITALITY HOLDINGS LLC

April 15, 2022

This Amendment No. 2 to the Third Amended and Restated Limited Liability Company Agreement of Ashford Hospitality
Holdings LLC (this “Amendment”) is made as of April 15, 2022, by Ashford OAINC Inc., a Maryland corporation
(“Ashford OAINC Inc.”), in its capacities as the Manager (the “Manager”) and a Member of Ashford Hospitality Holdings LLC, a
Delaware limited liability company (the “Company”), pursuant to the authority granted to Ashford OAINC Inc. in Section 11.1(b) of the
Third Amended and Restated Limited Liability Company Agreement of Ashford Hospitality Holdings LLC, dated November 6, 2019
(the “Agreement”), for the purpose of issuing additional Membership Interests in the form of Series CHP Preferred Units. Capitalized
terms used and not defined herein shall have the meanings set forth in the Agreement.

WHEREAS, Section 11.1(b) of the Agreement permits the Manager to amend the Agreement without the approval of any other
Member if such amendment is to create, issue or reflect the creation or issuance of additional Membership Interests; and

WHEREAS, Ashford OAINC Inc., in its capacities as the Manager and as a Member, desires to so amend the Agreement as of
the date first set forth above.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and
sufficiency of which hereby are acknowledged, Ashford OAINC Inc., in its capacities as the Manager and as a Member, hereby amends
the Agreement as follows:

1. Article I is amended to add each of the following defined terms in their respective alphabetical order within Article I:

“Series CHP Preferred Membership Interests” means a membership interest in the Company evidenced by the
Series CHP Preferred Units, having a preference in payment of distributions or on liquidation as set forth in Exhibit H to this
Agreement.

“Series CHP Preferred Units” means the series of Preferred Units established pursuant to this Agreement, representing
a fractional, undivided share of the Series CHP Preferred Membership Interests of all Members issued under this Agreement.

2. In accordance with Section 4.3 of the Agreement, set forth on Exhibit H attached to this Amendment are the terms
and conditions of the Series CHP Preferred Units which are hereby established and issued to MHI Hotels Services, LLC, a Maryland
limited liability company (“MHI”), in consideration of the transactions contemplated by that certain Membership Interest Purchase and
Contribution Agreement by and between the Company, MHI and certain other parties thereto, dated April 15, 2022. The Agreement is
hereby amended to incorporate such Exhibit H as Exhibit H thereto and to replace Exhibit A thereto with a revised Exhibit A to reflect
the issuance of the Series CHP Preferred Units.

3. Section 9.2 is amended to add the following after Section 9.2(d). Section 9.2(e) is renumbered Section 9.2(f):

“(e) Subject to the other provisions of this Section 9.2, Section 9.2(a) shall not prevent a Transfer by MHI of its Membership
Interests to its members as of the Closing Date (as defined in the MHI Purchase Agreement, as defined below) (such members
of MHI as of the Closing Date, the “MHI Owners”), provided that (i) each applicable MHI Owner assumes all costs of the
Company in connection therewith and (ii) MHI and each MHI Owner shall each remain responsible for the indemnification
obligations set forth in that certain Membership Interest Purchase and Contribution Agreement by and among the Company,
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MHI and certain other parties thereto (the “MHI Purchase Agreement”) without regard to the occurrence of any such Transfer,
and any such Transfer shall not limit, reduce or otherwise modify any rights of the Company or any of its Affiliates under the
MHI Purchase Agreement, as the same may be limited under the MHI Purchase Agreement. Upon a Transfer by MHI of any
Membership Interests to any MHI Owner in accordance with this Section 9.2 and compliance with the terms and conditions set
forth in Section 9.3, such MHI Owner shall be admitted as a Substitute Member and have the rights of a Substitute Member.
Notwithstanding Section 9.2(d), the foregoing provisions of this Section 9.2(e) or anything to the contrary in this Agreement, no
MHI Owner may Transfer any Membership Interests without the prior written consent of the Manager, which consent may be
withheld in the sole and absolute discretion of the Manager.”

4. Except as modified herein, all terms and conditions of the Agreement shall remain in full force and effect, which terms
and conditions Ashford OAINC Inc., in its capacities as the Manager and as a Member, hereby ratifies and confirms.

5. This Amendment shall be construed and enforced in accordance with and governed by the laws of the State of Delaware,
without regard to conflicts of law.

6. If any provision of this Amendment is or becomes invalid, illegal or unenforceable in any respect, the validity, legality
and enforceability of the remaining provisions contained herein shall not be affected thereby.

[Signature Page Follows]

2

IN WITNESS WHEREOF, the undersigned have executed this Amendment as of the date first set forth above.

MANAGER:

ASHFORD OAINC INC.,
a Maryland corporation

By: /s/ Alex Rose
Name:Alex Rose
Title: Executive Vice President, General Counsel and Secretary

MEMBER:

ASHFORD OAINC INC.,
a Maryland corporation

By: /s/ Alex Rose
Name:Alex Rose
Title: Executive Vice President, General Counsel and Secretary

Signature Page to
Amendment No. 2 to Third Amended and Restated LLC Agreement of

Ashford Hospitality Holdings LLC

EXHIBIT H

DESIGNATION OF TERMS AND CONDITIONS OF SERIES CHP PREFERRED UNITS
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A. Designation, Number and Definitions.

A.1 Designation and Number. A series of Preferred Units, designated as Series CHP Preferred Units, is hereby established.
The number of authorized Series CHP Preferred Units shall be 536,000. For purposes of this Exhibit H, “Liquidation Value” means,
with respect to any Series CHP Preferred Unit on any given date, an amount equal to the sum of: (a) $25.00 (as adjusted for any unit
splits, unit dividends, recapitalizations or similar transaction with respect to the Series CHP Preferred Units), plus (b) all unpaid accrued
and accumulated distributions on such Series CHP Preferred Unit (as determined under Section D whether or not authorized by the
Company).

A.2 Defined Terms. Capitalized terms used but not otherwise defined in this Exhibit H shall have the meaning ascribed to
such terms in the Third Amended and Restated Limited Liability Company Agreement of Ashford Hospitality Holdings LLC, dated
November 6, 2019, as amended (the “Agreement”). For purposes hereof, the following terms shall have the following meanings:

“Conversion Units” means the Common Units then issuable upon conversion of the Series CHP Preferred Units in accordance
with the terms of Section F.

“Date of Issuance” means, for any Series CHP Preferred Unit, the date on which the Company initially issues such Series CHP
Preferred Unit (without regard to any subsequent transfer of such Unit or, if applicable, reissuance of the certificate(s) representing such
Unit).

“Excluded Issuances” means any issuance or sale by the Company after the Date of Issuance of Common Units issued on the
conversion of the Series CHP Preferred Units.

“Preferred Conversion Price” means $117.50, as adjusted pursuant to Section F.

B. Rank. The Series CHP Preferred Units, with respect to distribution rights and rights upon the liquidation, winding-up or
dissolution of the Company, rank: (i) senior to all classes or series of the Common Units and to all other equity securities issued by the
Company other than equity securities referred to in clauses (ii) and (iii) (collectively, “Junior Units”); (ii) junior to all equity securities
whose terms specifically provide that those equity securities rank senior to the Series CHP Preferred Units with respect to rights to
distributions or the distribution of the Company’s assets upon liquidation, dissolution or winding up; (iii) on parity with the Series D
Preferred Units and all other equity securities issued by the Company whose terms provide that those equity securities rank on parity
with the Series CHP Preferred Units with respect to rights to distributions or the distribution of the Company’s assets upon liquidation,
dissolution or winding up; and (iv) junior to all of the Company’s existing and future indebtedness. The term “equity securities” does not
include convertible debt securities, which will rank senior to the Series CHP Preferred Units. Notwithstanding the foregoing provisions
of this Section B, payments may be made to the Manager, Ashford Inc., Ashford OAINC Inc. and Ashford OAINC II Inc. before
distributions are paid with respect to the Series CHP Preferred Units to pay any tax due by Ashford Inc., Ashford OAINC Inc. or Ashford
OAINC II Inc. and to pay any other obligations of Ashford Inc. not constituting a Junior Security (as defined in Section 2 of the Series D
Certificate of Designation) of Ashford Inc. and to pay Ashford Inc. Expenses.

Exhibit H - Page 1

C. Maturity. The Series CHP Preferred Units have no stated maturity and will not be subject to any sinking fund or mandatory
redemption. The Series CHP Preferred Units will remain outstanding indefinitely unless the Company redeems or otherwise repurchases
the Series CHP Preferred Units. The Company is not required to set aside funds to redeem or repurchase the Series CHP Preferred Units.

D. Distributions.

D.1 From and after the original date of issuance of any Series CHP Preferred Unit, cumulative distributions on such
Series CHP Preferred Unit shall accrue, whether or not authorized by the Company and whether or not there are funds available for
the payment of distributions, on a daily basis at the rate of 7.28% per annum on the sum of the Liquidation Value of the Series CHP
Preferred Units (the “Interest Rate”). All accrued distributions on any Series CHP Preferred Unit shall be paid in cash only when, as
and if authorized by the Company out of funds available therefor or upon a liquidation of the Series CHP Preferred Units in accordance
with the provisions of Section E; provided, that to the extent not paid on April 15, July 15, October 15 and January 15 of each calendar
year in respect of the quarterly periods ending on March 31, June 30, September 30 and December 31, respectively (each such date,
a “Series CHP Preferred Distribution Payment Date”), all accrued distributions on any Series CHP Preferred Unit shall accumulate
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and compound on the applicable Series CHP Preferred Distribution Payment Date whether or not authorized by the Company or funds
are available to make the distribution and shall remain accumulated, compounding distributions until paid in cash pursuant hereto or
converted pursuant to Section F. If the Company fails to pay accrued distributions on the Series CHP Preferred Units in cash with
respect to two consecutive Series CHP Preferred Distribution Payment Dates (the accrued distributions not paid in cash, the “Missed
Distribution Payments”), then the Interest Rate shall be increased to 10.00% per annum on the sum of the Liquidation Value of the
Series CHP Preferred Units until the earlier of (x) such time that the Company has paid all Missed Distribution Payments in cash and
(y) the Series CHP Preferred Units have been converted pursuant to Section F.

D.2 In addition to the distributions accruing on the Series CHP Preferred Units under Section D.1 (but subject to such
Section D.1)), if the Company pays a distribution on all Common Units, whether such distribution is payable in cash, securities or other
property, including the purchase or redemption by the Company of Common Units held by Ashford OAINC Inc., Ashford OAINC II
Inc. or Ashford Inc. for cash, securities or property, then the Company shall authorize and pay a distribution on the Series CHP Preferred
Units on a pro rata basis with the Common Units determined on an as-converted basis assuming all Series CHP Preferred Units had been
converted pursuant to Section F, but only to the extent of funds available therefor.

D.3 No distributions on Series CHP Preferred Units shall be authorized by the Company or paid or set apart for payment by
the Company at any time when the authorization or payment thereof would be unlawful or would be in excess of funds available to the
Company to make any such distribution, after taking into account any payments for Ashford Inc. Expenses and other payments described
in the last sentence of Section B. The Company shall not be required to borrow funds or request a Capital Contribution to pay distributions
on Series CHP Preferred Units.

Exhibit H - Page 2

D.4 Notwithstanding anything to the contrary in this Exhibit H, nothing in this Exhibit H shall restrict the Company’s right to
pay or otherwise deliver any dividends or distributions on any Series D Preferred Units with respect to amounts accrued and unpaid on
such Series D Preferred Units, if any, as of the first Date of Issuance of a Series CHP Preferred Unit hereunder (payment of such accrued
and unpaid amounts by the Company, the “Series D Accrued Payments”) in advance and senior to the payment or other delivery of any
dividends or distributions on any Series CHP Preferred Unit, and, for the avoidance of doubt, the Company shall not be required to pay
or otherwise deliver or accrue any dividends or distributions on the Series CHP Preferred Units in connection with making any Series D
Accrued Payments.

E. Liquidation Preference.

E.1 In the event of the Company’s voluntary or involuntary liquidation, dissolution or winding up, each holder of Series CHP
Preferred Units will be entitled to be paid out of the assets the Company has available for distribution to the Members, subject to the
preferential rights of any class or series of the equity securities the Company may issue ranking senior to the Series CHP Preferred Units
with respect to the distribution of assets upon liquidation, dissolution or winding up, the aggregate Liquidation Value of all Series CHP
Preferred Units held by such holder.

E.2 In addition to and after payment in full of all preferential amounts required to be paid to the holders of a Series CHP
Preferred Unit upon an event described in Section E.1, a Series CHP Preferred Unit shall be entitled to participate with the holders of
Common Units then outstanding, pro rata as a single class based on the number of outstanding Common Units on an as-converted basis
held by each holder as of immediately prior to the liquidation, in the distribution of all the remaining assets and funds of the Company
available for distribution to its Members.

E.3 In the event that, upon any such voluntary or involuntary liquidation, dissolution or winding up, the Company’s available
assets, or proceeds thereof, distributable among the holders of Series CHP Preferred Units are insufficient to pay the amount of the
liquidating distributions on all outstanding Series CHP Preferred Units and the corresponding amounts payable on all Units of other
classes or series of the equity securities that the Company may issue ranking on parity with the Series CHP Preferred Units upon the
liquidation, dissolution or winding up of the Company, the holders of the Series CHP Preferred Units and all other such classes or series
of equity securities shall share ratably in any such distribution of assets or the proceeds thereof in proportion to the full liquidating
distributions or amounts to which they would otherwise be respectively entitled.

F. Conversion.
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F.1 Right to Convert. Subject to the provisions of this Section F, at any time and from time to time on or after the Date of
Issuance, (a) any holder of Series CHP Preferred Units shall have the right by written election to the Company or (b) the Manager, on
behalf of the Company, shall have the right by written election to any holder of Series CHP Preferred Units, in each case, to convert
all or any portion of the outstanding Series CHP Preferred Units (including any fraction of a Unit) held by such holder along with the
aggregate accrued or accumulated and unpaid distributions thereon into an aggregate number of Common Units (including any fraction of
a Unit) as is determined by: (i) multiplying the number of Series CHP Preferred Units (including any fraction of a Unit ) to be converted
by the Liquidation Value thereof; and then (ii) dividing the result by the Preferred Conversion Price in effect immediately prior to such
conversion.

Exhibit H - Page 3

F.2 Procedures for Conversion.

(a) In order for a holder of Series CHP Preferred Units to effectuate a conversion of Series CHP Preferred Units
pursuant to Section F.1, such holder shall submit a written election to the Company that such holder elects to convert one or
more of the Series CHP Preferred Units and the number of Series CHP Preferred Units elected to be converted. The conversion
of such Series CHP Preferred Units hereunder shall be deemed effective as of the date set forth in the written election, which
shall be no less than 10 days nor more than 60 days after the date the election is delivered to the Company.

(b) In order for the Manager, on behalf of the Company, to effectuate a conversion of Series CHP Preferred Units
pursuant to Section F.1, the Manager, on behalf of the Company, shall submit a written notice to the holder of such Series CHP
Preferred Units that the Company elects to convert one or more of the Series CHP Preferred Units and the number of Series CHP
Preferred Units elected to be converted. The conversion of such Series CHP Preferred Units hereunder shall be deemed effective
as of the date set forth in the written election, which shall be no less than 10 days nor more than 60 days after the date the
election is delivered to the holder of the Series CHP Preferred Units being converted.

(c) All Common Units issued by the Company upon the conversion of Series CHP Preferred Units shall be duly and
validly issued, free and clear of all taxes, liens, charges and encumbrances with respect to the issuance thereof.

F.3 Effect of Conversion.All Series CHP Preferred Units converted as provided in this Section F shall no longer be deemed
outstanding as of the effective time of the applicable conversion and all rights with respect to such Series CHP Preferred Units shall
immediately cease and terminate as of such time.

F.4 Reservation of Units. The Company shall at all times when any Series CHP Preferred Units are outstanding reserve
and keep available out of its authorized but unissued Units, solely for the purpose of issuance upon the conversion of the Series CHP
Preferred Units, such number of Common Units issuable upon the conversion of all outstanding Series CHP Preferred Units pursuant
to this Section F, taking into account any adjustment to such number of Units so issuable in accordance with Section F.6 hereof. The
Company shall take all such actions as may be necessary to assure that all such Common Units may be so issued without violation of any
applicable law or governmental regulation. The Company shall not close its books against the transfer of any of its Units in any manner
which would prevent the timely conversion of Series CHP Preferred Units.

Exhibit H - Page 4

F.5 No Charge or Payment. The issuance of Common Units upon conversion of Series CHP Preferred Units pursuant to this
Section F shall be made without payment of additional consideration by, or other charge, cost or tax to, the holder in respect thereof.

F.6 Adjustment to Preferred Conversion Price and Number of Conversion Units. In order to prevent dilution of the conversion
rights granted under this Section F, the Preferred Conversion Price and the number of Conversion Units issuable on conversion of the
Series CHP Preferred Units shall be subject to adjustment from time to time as provided in this Section F.6.

(a) Adjustment to Preferred Conversion Price and Conversion Units Upon Subdivision or Combination of Common
Units. If the Company shall, at any time or from time to time after the Date of Issuance subdivide (by any stock split,
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recapitalization or otherwise) its outstanding Common Units into a greater number of units, then the Preferred Conversion
Price in effect immediately prior to any such subdivision shall be proportionately reduced and the number of Conversion Units
issuable upon conversion of the Series CHP Preferred Units shall be proportionately increased. If the Company at any time
combines (by combination, reverse stock split or otherwise) its outstanding Common Units into a smaller number of units, the
Preferred Conversion Price in effect immediately prior to such combination shall be proportionately increased in order that the
number of Conversion Units issuable upon conversion of the Series CHP Preferred Units shall be proportionately decreased. Any
adjustment under this Section F.6(a) shall become effective at the close of business on the date the subdivision or combination
becomes effective.

(b) Adjustment to Preferred Conversion Price and Conversion Units Upon Reorganization, Reclassification,
Consolidation or Merger. In the event of any: (i) capital reorganization of the Company; (ii) reclassification of the units of the
Company (other than as a result of a dividend, distribution or subdivision, split-up or combination of units); (iii) consolidation
or merger of the Company with or into another Person; (iv) sale of all or substantially all of the Company’s assets to another
Person; or (v) other similar transaction (other than any such transaction covered by Section F.6(a), in each case which entitles the
holders of Common Units to receive (either directly or upon subsequent liquidation) units, securities or assets with respect to or
in exchange for Common Units, each Series CHP Preferred Unit shall, immediately after such reorganization, reclassification,
consolidation, merger, sale or similar transaction, remain outstanding and shall thereafter, in lieu of or in addition to (as the
case may be) the number of Conversion Units then issuable upon conversion of such Series CHP Preferred Units, be exercisable
for the kind and number of units or other securities or assets of the Company or of the successor Person resulting from such
transaction to which such Series CHP Preferred Units would have been entitled upon such reorganization, reclassification,
consolidation, merger, sale or similar transaction if the Series CHP Preferred Units had been converted in full immediately
prior to the time of such reorganization, reclassification, consolidation, merger, sale or similar transaction and acquired the
applicable number of Conversion Units then issuable hereunder as a result of such conversion (without taking into account
any limitations or restrictions on the convertibility of such Units, if any); and, in such case, appropriate adjustment shall be
made with respect to such holder’s rights under this Exhibit H to insure that the provisions of this Section F shall thereafter
be applicable, as nearly as possible, to the Series CHP Preferred Units in relation to any units, securities or assets thereafter
acquirable upon conversion of Series CHP Preferred Units (including, in the case of any consolidation, merger, sale or similar
transaction in which the successor or purchasing Person is other than the Company, an immediate adjustment in the Preferred
Conversion Price to the value per Common Unit reflected by the terms of such consolidation, merger, sale or similar transaction,
and a corresponding immediate proportional adjustment to the number of Conversion Units acquirable upon conversion of the
Series CHP Preferred Units without regard to any limitations or restrictions on conversion, if the value so reflected is less
than the Preferred Conversion Price in effect immediately prior to such consolidation, merger, sale or similar transaction). The
provisions of this Section F.6(b) shall similarly apply to successive reorganizations, reclassifications, consolidations, mergers,
sales or similar transactions. The Company shall not effect any such reorganization, reclassification, consolidation, merger, sale
or similar transaction unless, prior to the consummation thereof, the successor Person (if other than the Company) resulting
from such reorganization, reclassification, consolidation, merger, sale or similar transaction, shall assume, by written instrument
substantially similar in form and substance to this Exhibit H, the obligation to deliver to the holders of Series CHP Preferred
Units such units, securities or assets which, in accordance with the foregoing provisions, such holders shall be entitled to receive
upon conversion of the Series CHP Preferred Units.
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(c) Exceptions To Adjustment Upon Issuance of Common Units. Anything in this Exhibit H to the contrary
notwithstanding, there shall be no adjustment to the Preferred Conversion Price or the number of Conversion Units issuable
upon conversion of the Series CHP Preferred Units with respect to any Excluded Issuance.

(d) Certificate as to Adjustment.

(i) As promptly as reasonably practicable following any adjustment of the Preferred Conversion Ratio, but
in any event not later than twenty-one (21) days thereafter, the Company shall furnish to each holder of record of
Series CHP Preferred Units at the address specified for such holder in the books and records of the Company (or at such
other address as may be provided to the Company in writing by such holder) a certificate of an officer of the Company
setting forth in reasonable detail such adjustment and the facts upon which it is based and certifying the calculation
thereof.
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(ii) As promptly as reasonably practicable following the receipt by the Company of a written request by
any holder of Series CHP Preferred Units, but in any event not later than twenty-one (21) days thereafter, the Company
shall furnish to such holder a certificate of an officer of the Company certifying the Preferred Conversion Price then
in effect and the number of Conversion Units or the amount, if any, of other units, securities or assets then issuable to
such holder upon conversion of the Series CHP Preferred Units held by such holder.

Exhibit H - Page 6

(e) Notices. In the event:

(i) that the Company shall take a record of the holders of its Common Units (or other units or securities at
the time issuable upon conversion of the Series CHP Preferred Units) for the purpose of entitling or enabling them to
receive any dividend or other distribution, to vote at a meeting (or by written consent), to receive any right to subscribe
for or purchase any units of any class or any other securities, or to receive any other security; or

(ii) of any capital reorganization of the Company, any reclassification of the Common Units, any
consolidation or merger of the Company with or into another Person, or sale of all or substantially all of the Company’s
assets to another Person; or

(iii) of the voluntary or involuntary dissolution, liquidation or winding-up of the Company;

then, and in each such case, the Company shall send or cause to be sent to each holder of Series CHP Preferred Units
at the address specified for such holder in the books and records of the Company (or at such other address as may be provided
to the Company in writing by such holder) at least twenty-one (21) days prior to the applicable record date or the applicable
expected effective date, as the case may be, for the event, a written notice specifying, as the case may be: (A) the record date
for such dividend, distribution, meeting or consent or other right or action, and a description of such dividend, distribution or
other right or action to be taken at such meeting or by written consent; or (B) the effective date on which such reorganization,
reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up is proposed to take place, and the date, if any
is to be fixed, as of which the books of the Company shall close or a record shall be taken with respect to which the holders
of record of Common Units (or such other units or securities at the time issuable upon conversion of the Series CHP Preferred
Units) shall be entitled to exchange their Common Units (or such other units or securities) for securities or other property
deliverable upon such reorganization, reclassification, consolidation, merger, sale, dissolution, liquidation or winding-up, and
the amount per unit and character of such exchange applicable to the Series CHP Preferred Units and the Conversion Units.

G. Allocations. Allocations of the Company’s items of income, gain, loss and deduction allocable with respect to Series CHP
Preferred Units outstanding from time to time shall be allocated pro rata among holders of such Series CHP Preferred Units in accordance
with Article V of the Agreement.

H. Voting Rights and Protective Provisions.

H.1 General. Except as required by applicable law or as set forth in Section H.2, each holder of the Series CHP Preferred
Units, as such, shall have no voting rights.

H.2 Protection Provisions. So long as any Series CHP Preferred Units are outstanding, the Company shall not take any of the
following actions (whether by merger, consolidation or otherwise) without first obtaining the approval of the holders of a majority of the
Series CHP Preferred Units at the time outstanding:

(a) amend, alter or repeal any provision of this Exhibit H or the Agreement (including any amendment, alteration or
repeal by means of a merger, consolidation or otherwise) so as to modify, in a material and adverse manner, the terms, rights,
preferences, privileges or voting powers of the Series CHP Preferred Units;
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(b) alter or change the rights, preferences or privileges of any Units existing as of the Date of Issuance so as to
materially and adversely affect the Series CHP Preferred Units; or

(c) enter into (or suffer to exist) any agreement, commitment, understanding or other arrangement to take any of the
foregoing actions.

I. No Preemptive Rights. No holder of the Series CHP Preferred Units shall be entitled as a matter of right to subscribe for
or purchase, or have any preemptive right or any other right to remediate dilution with respect to, any part of any new or additional issue
of Units of any class whatsoever or of securities convertible into any Units of any class whatsoever, whether now or hereafter authorized
and whether issued for cash or other consideration or by way of dividend or distribution. Nothing herein, however, shall prohibit the
Company from granting one or more holders of the Series CHP Preferred Units the right to participate in sale or issuance of additional
Units of the Company.

J. Reissuance of Series CHP Preferred Units. Any Series CHP Preferred Units redeemed, converted or otherwise acquired by
the Company shall be cancelled and retired as authorized and issued Series CHP Preferred Units, and no such Series CHP Preferred Units
shall thereafter be reissued, sold or transferred as Series CHP Preferred Units.

K. Record Holders. To the fullest extent permitted by applicable law, the Company may deem and treat the record holder of
any Series CHP Preferred Unit as the true and lawful owner thereof for all purposes.

L. Certificates. The Series CHP Preferred Units shall initially not be certificated, provided that the Manager may in its sole
discretion cause the Company to issue certificates representing Series CHP Preferred Units from time to time.

M. Transfer Restrictions and Legends. Series CHP Preferred Units shall be subject to the restrictions on transfer set forth in
Article IX of the Agreement.

N. Waiver. Notwithstanding any provision in this Exhibit H to the contrary, any provision contained herein and any right
of the holders of Series CHP Preferred Units granted hereunder may be waived as to all Series CHP Preferred Units (and the holders
thereof) upon the written consent of the holders of a majority of the Series CHP Preferred Units, unless a higher percentage is required
by applicable law, in which case the written consent of the holders of not less than such higher percentage of Series CHP Preferred Units
shall be required.
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Exhibit 99.1

NEWS RELEASE

Contact:
Deric Eubanks
Chief Financial Officer
(972) 490-9600

Jordan Jennings
Investor Relations
(972) 778-9487

Joe Calabrese
Financial Relations Board
(212) 827-3772

ASHFORD ANNOUNCES ACQUISITION OF CHESAPEAKE HOSPITALITY
TO ACCELERATE GROWTH OF ITS HOTEL MANAGEMENT BUSINESS

DALLAS, April 18, 2022 - Ashford Inc. (NYSE American: AINC) (“Ashford” or the “Company”) today announced that Remington
Hotels (“Remington”), a dynamic, growing, independent hotel management company with over 40 years of experience in the hospitality
business and a wholly-owned portfolio company of Ashford, has acquired privately held Chesapeake Hospitality (“Chesapeake”), a
premier third-party hotel management company. Ashford is acquiring Chesapeake for an initial consideration of $15.75 million, payable
with $6.3 million in cash and $9.45 million of a new Series CHP Convertible Preferred Unit, which will pay a 7.28% annual dividend and
have a $117.50 conversion price per share. Chesapeake will also have the ability to earn up to $10.25 million of additional consideration
based on its base management fee contribution for the trailing 12-month (“TTM”) periods ending March 2024 and March 2025 for a total
potential consideration of $26 million. Should Chesapeake’s performance result in the full earnout for the seller, Ashford expects $5.3
million of EBITDA contribution for the full year of 2024, which would represent an acquisition multiple of 4.9x EBITDA.

With 65 years of experience helping hotel owners and real estate investors in the eastern United States, Chesapeake joins Remington
with a complementary vision and mission. Chesapeake is known for its legacy of creating asset value by performing re-brandings and re-
positionings, and has a reputation for helping client hotels achieve their full potential through exceptional guest experiences and reliable
performance.

1

The strategic transaction is expected to increase the scale and scope of Remington’s hotel management business while expanding
Remington’s geographic footprint to complementary Midwestern markets, including Pittsburgh, Milwaukee, Detroit, and St. Louis.
Further, the acquisition adds several IHG Hotels & Resorts to its portfolio, as well as the 877 key Showboat Atlantic City, which will
be the largest hotel in Remington’s portfolio. The combined company will operate under the Remington brand and will be focused on
leveraging its enhanced scale to pursue profitable growth opportunities, including the continued expansion of hotel management business
to third parties. This transaction also diversifies Remington’s client base away from the Company's advised REITs. As a result of the
acquisition, Remington’s mix of third party hotels will increase from approximately 20% to approximately 40%.

“Though the hospitality space has faced massive challenges over the past few years, Remington has remained steadfast in its commitment
to being the best hotel manager in the industry,” commented Remington President and Chief Executive Officer, Sloan Dean. “By melding
Chesapeake’s culture and know-how with ours, we believe we are well-positioned to cultivate even stronger relationships with our
properties’ owners by providing them with more resources, better economies of scale, and a more satisfying guest experience.”

“I’m so proud that Chesapeake is joining Remington, a company that is known for its stellar results and has made a real cultural shift in
the hotel management space,” said Chris Green, former President and CEO of Chesapeake and newly appointed Divisional President of
Remington Hotels. “This partnership will be a practice in blending two companies that have operated in different geographical lanes and
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have a steadfast commitment to doing what is best for their clients and employees. I’m looking forward to taking the service our clients
know and love to the next level as we access the resources Remington has to offer.”

“This is a powerful combination of two highly complementary and synergistic businesses, and we are confident this transaction will
come as a value-added partnership to our combined third-party client base,” commented Monty J. Bennett, Ashford’s Chairman and
Chief Executive Officer. “This is a terrific acquisition for Remington, and underscores Ashford’s commitment to supporting our portfolio
companies as they execute on organic and inorganic growth initiatives to create shareholder value.”

2

With the completion of this acquisition, Remington now manages 121 hotels in 28 states across 25 brands, including 19 independent and
boutique properties. The combined company will be headquartered in Dallas, where Remington’s management will oversee day-to-day
operations of its entire national portfolio of properties. Upon integration, all former Chesapeake managed hotels will remain under the
same teams to ensure continued delivery of excellent service to owners and guests.

Included in this press release are references to Chesapeake’s EBITDA contribution, which is a non-GAAP financial measure. The
Company is not providing a reconciliation of Chesapeake’s expected EBITDA contribution to Chesapeake’s net income contribution
because the Company is unable to predict with reasonable certainty the reconciling items that may affect net income without unreasonable
effort. These reconciling items are uncertain, depend on various factors, and could significantly impact, either individually or in the
aggregate, the GAAP measures for the applicable period.

The Company presents Chesapeake’s EBITDA contribution because it is used extensively by our management and board of directors
to evaluate the impact of the acquisition of Chesapeake on our operational performance. Accordingly, the Company believes that the
EBITDA contribution provides useful information to investors and others in understanding and evaluating its operating results in the
same manner as its management team and board of directors. This metric, however, has limitations as a financial measure, and investors
should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP. The Company urges investors to
carefully review the GAAP financial information as shown in our subsequent periodic reports on Form 10-Q and our Current Reports on
Form 8-K.

* * * * *

3

Ashford is an alternative asset management company with a portfolio of strategic operating businesses that provides global asset
management, investment management and related services to the real estate and hospitality sectors.

Certain statements and assumptions in this press release, including without limitation statements regarding Chesapeake’s EBITDA
contribution, contain or are based upon “forward-looking” information and are being made pursuant to the safe harbor provisions of
the Private Securities Litigation Reform Act of 1995. Forward-looking statements in this press release include, among others, statements
about the Company’s strategy and future plans. These forward-looking statements are subject to risks and uncertainties. When we use
the words “will likely result,” “may,” “anticipate,” “estimate,” “should,” “expect,” “believe,” “intend,” or similar expressions, we
intend to identify forward-looking statements. Such statements are subject to numerous assumptions and uncertainties, many of which are
outside Ashford Inc.’s control.

These forward-looking statements are subject to known and unknown risks and uncertainties, which could cause actual results to differ
materially from those anticipated, including, without limitation: the impact of COVID-19, including one or more possible recurrences of
COVID-19 case surges that would cause state and local governments to reinstate travel restrictions and the rate of adoption and efficacy
of vaccines to prevent COVID-19, on our business and investment strategy; our ability to maintain compliance with NYSE American LLC
continued listing standards; our ability to regain Form S-3 eligibility; our ability to repay, refinance or restructure our debt and the debt
of certain of our subsidiaries; anticipated or expected purchases or sales of assets; our projected operating results; completion of any
pending transactions; 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 and the market price of our common stock and preferred stock;
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availability, terms and deployment of capital; availability of qualified personnel; changes in our industry and the markets in which we
operate, interest rates or the general economy; and the degree and nature of our competition. These and other risk factors are more fully
discussed in the Company’s filings with the Securities and Exchange Commission.

The forward-looking statements included in this press release are only made as of the date of this press release. 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. You should carefully consider this risk when you
make an investment decision concerning our securities. Investors should not place undue reliance on these forward-looking statements.
The Company can give no assurance that these forward-looking statements will be attained or that any deviation will not occur. We
are not obligated to publicly update or revise any forward-looking statements, whether as a result of new information, future events or
circumstances, changes in expectations, or otherwise, except to the extent required by law.

4
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"lang": {
"en-us": {
"role": {
"documentation": "The basis of accounting the registrant has used to prepare the financial statements included in this filing This can either be 'U.S. GAAP', 'International Financial Reporting Standards', or 'Other'.",
"label": "Document Accounting Standard"

}
}

},
"localname": "DocumentAccountingStandard",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "accountingStandardItemType"

},
"dei_DocumentAnnualReport": {
"auth_ref": [
"r11",
"r13",
"r14"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true only for a form used as an annual report.",
"label": "Document Annual Report"

}
}

},
"localname": "DocumentAnnualReport",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentFiscalPeriodFocus": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Fiscal period values are FY, Q1, Q2, and Q3.  1st, 2nd and 3rd quarter 10-Q or 10-QT statements have value Q1, Q2, and Q3 respectively, with 10-K, 10-KT or other fiscal year statements having FY.",
"label": "Document Fiscal Period Focus"

}
}

},
"localname": "DocumentFiscalPeriodFocus",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "fiscalPeriodItemType"

},
"dei_DocumentFiscalYearFocus": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "This is focus fiscal year of the document report in YYYY format. For a 2006 annual report, which may also provide financial information from prior periods, fiscal 2006 should be given as the fiscal year focus. Example: 2006.",
"label": "Document Fiscal Year Focus"

}
}

},
"localname": "DocumentFiscalYearFocus",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "gYearItemType"

},
"dei_DocumentPeriodEndDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period.  The format of the date is YYYY-MM-DD.",
"label": "Document Period End Date"

}
}

},
"localname": "DocumentPeriodEndDate",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "dateItemType"
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},
"dei_DocumentPeriodStartDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The start date of the period covered in the document, in YYYY-MM-DD format.",
"label": "Document Period Start Date"

}
}

},
"localname": "DocumentPeriodStartDate",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "dateItemType"

},
"dei_DocumentQuarterlyReport": {
"auth_ref": [
"r12"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true only for a form used as an quarterly report.",
"label": "Document Quarterly Report"

}
}

},
"localname": "DocumentQuarterlyReport",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentRegistrationStatement": {
"auth_ref": [
"r0"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true only for a form used as a registration statement.",
"label": "Document Registration Statement"

}
}

},
"localname": "DocumentRegistrationStatement",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentShellCompanyEventDate": {
"auth_ref": [
"r13"

],
"lang": {
"en-us": {
"role": {
"documentation": "Date of event requiring a shell company report.",
"label": "Document Shell Company Event Date"

}
}

},
"localname": "DocumentShellCompanyEventDate",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "dateItemType"

},
"dei_DocumentShellCompanyReport": {
"auth_ref": [
"r13"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true for a Shell Company Report pursuant to section 13 or 15(d) of the Exchange Act.",
"label": "Document Shell Company Report"

}
}

},
"localname": "DocumentShellCompanyReport",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentTransitionReport": {
"auth_ref": [
"r15"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true only for a form used as a transition report.",
"label": "Document Transition Report"

}
}

},
"localname": "DocumentTransitionReport",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentType": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'.",
"label": "Document Type"

}
}

},
"localname": "DocumentType",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "submissionTypeItemType"

},
"dei_DocumentsIncorporatedByReferenceTextBlock": {
"auth_ref": [
"r3"

],
"lang": {
"en-us": {
"role": {
"documentation": "Documents incorporated by reference.",
"label": "Documents Incorporated by Reference [Text Block]"

}
}

},
"localname": "DocumentsIncorporatedByReferenceTextBlock",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "textBlockItemType"

},
"dei_EntityAddressAddressLine1": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Address Line 1 such as Attn, Building Name, Street Name",
"label": "Entity Address, Address Line One"

}
}

},
"localname": "EntityAddressAddressLine1",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressAddressLine2": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Address Line 2 such as Street or Suite number",
"label": "Entity Address, Address Line Two"

}
}

},
"localname": "EntityAddressAddressLine2",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressAddressLine3": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Address Line 3 such as an Office Park",
"label": "Entity Address, Address Line Three"

}
}

},
"localname": "EntityAddressAddressLine3",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressCityOrTown": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Name of the City or Town",
"label": "Entity Address, City or Town"

}
}

},
"localname": "EntityAddressCityOrTown",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressCountry": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "ISO 3166-1 alpha-2 country code.",
"label": "Entity Address, Country"

}
}

},
"localname": "EntityAddressCountry",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "countryCodeItemType"

},
"dei_EntityAddressPostalZipCode": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Code for the postal or zip code",
"label": "Entity Address, Postal Zip Code"

}
}

},
"localname": "EntityAddressPostalZipCode",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressStateOrProvince": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Name of the state or province.",
"label": "Entity Address, State or Province"

}
}

},
"localname": "EntityAddressStateOrProvince",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "stateOrProvinceItemType"

},
"dei_EntityBankruptcyProceedingsReportingCurrent": {
"auth_ref": [
"r6"

],
"lang": {
"en-us": {
"role": {
"documentation": "For registrants involved in bankruptcy proceedings during the preceding five years, the value Yes indicates that the registrant has filed all documents and reports required to be filed by Section 12, 13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed by a court; the value No indicates the registrant has not.  Registrants not involved in bankruptcy proceedings during the preceding five years should not report this element.",
"label": "Entity Bankruptcy Proceedings, Reporting Current"

}
}

},
"localname": "EntityBankruptcyProceedingsReportingCurrent",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_EntityCentralIndexKey": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK.",
"label": "Entity Central Index Key"

}
}

},
"localname": "EntityCentralIndexKey",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "centralIndexKeyItemType"

},
"dei_EntityCommonStockSharesOutstanding": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate number of shares or other units outstanding of each of registrant's classes of capital or common stock or other ownership interests, if and as stated on cover of related periodic report. Where multiple classes or units exist define each class/interest by adding class of stock items such as Common Class A [Member], Common Class B [Member] or Partnership Interest [Member] onto the Instrument [Domain] of the Entity Listings, Instrument.",
"label": "Entity Common Stock, Shares Outstanding"

}
}

},
"localname": "EntityCommonStockSharesOutstanding",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "sharesItemType"

},
"dei_EntityCurrentReportingStatus": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate 'Yes' or 'No' whether registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that registrants were required to file such reports), and (2) have been subject to such filing requirements for the past 90 days. This information should be based on the registrant's current or most recent filing containing the related disclosure.",
"label": "Entity Current Reporting Status"

}
}

},
"localname": "EntityCurrentReportingStatus",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "yesNoItemType"
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},
"dei_EntityEmergingGrowthCompany": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate if registrant meets the emerging growth company criteria.",
"label": "Entity Emerging Growth Company"

}
}

},
"localname": "EntityEmergingGrowthCompany",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_EntityExTransitionPeriod": {
"auth_ref": [
"r19"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate if an emerging growth company has elected not to use the extended transition period for complying with any new or revised financial accounting standards.",
"label": "Elected Not To Use the Extended Transition Period"

}
}

},
"localname": "EntityExTransitionPeriod",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_EntityFileNumber": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen.",
"label": "Entity File Number"

}
}

},
"localname": "EntityFileNumber",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "fileNumberItemType"

},
"dei_EntityFilerCategory": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate whether the registrant is one of the following: Large Accelerated Filer, Accelerated Filer, Non-accelerated Filer. Definitions of these categories are stated in Rule 12b-2 of the Exchange Act. This information should be based on the registrant's current or most recent filing containing the related disclosure.",
"label": "Entity Filer Category"

}
}

},
"localname": "EntityFilerCategory",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "filerCategoryItemType"

},
"dei_EntityIncorporationStateCountryCode": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Two-character EDGAR code representing the state or country of incorporation.",
"label": "Entity Incorporation, State or Country Code"

}
}

},
"localname": "EntityIncorporationStateCountryCode",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "edgarStateCountryItemType"

},
"dei_EntityInteractiveDataCurrent": {
"auth_ref": [
"r16"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).",
"label": "Entity Interactive Data Current"

}
}

},
"localname": "EntityInteractiveDataCurrent",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "yesNoItemType"

},
"dei_EntityPrimarySicNumber": {
"auth_ref": [
"r14"

],
"lang": {
"en-us": {
"role": {
"documentation": "Primary Standard Industrial Classification (SIC) Number for the Entity.",
"label": "Entity Primary SIC Number"

}
}

},
"localname": "EntityPrimarySicNumber",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "sicNumberItemType"

},
"dei_EntityPublicFloat": {
"auth_ref": [],
"crdr": "credit",
"lang": {
"en-us": {
"role": {
"documentation": "The aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which the common equity was last sold, or the average bid and asked price of such common equity, as of the last business day of the registrant's most recently completed second fiscal quarter.",
"label": "Entity Public Float"

}
}

},
"localname": "EntityPublicFloat",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "monetaryItemType"

},
"dei_EntityRegistrantName": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC.",
"label": "Entity Registrant Name"

}
}

},
"localname": "EntityRegistrantName",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityShellCompany": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the registrant is a shell company as defined in Rule 12b-2 of the Exchange Act.",
"label": "Entity Shell Company"

}
}

},
"localname": "EntityShellCompany",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_EntitySmallBusiness": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicates that the company is a Smaller Reporting Company (SRC).",
"label": "Entity Small Business"

}
}

},
"localname": "EntitySmallBusiness",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_EntityTaxIdentificationNumber": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS.",
"label": "Entity Tax Identification Number"

}
}

},
"localname": "EntityTaxIdentificationNumber",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "employerIdItemType"

},
"dei_EntityVoluntaryFilers": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate 'Yes' or 'No' if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.",
"label": "Entity Voluntary Filers"

}
}

},
"localname": "EntityVoluntaryFilers",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "yesNoItemType"

},
"dei_EntityWellKnownSeasonedIssuer": {
"auth_ref": [
"r17"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate 'Yes' or 'No' if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Is used on Form Type: 10-K, 10-Q, 8-K, 20-F, 6-K, 10-K/A, 10-Q/A, 20-F/A, 6-K/A, N-CSR, N-Q, N-1A.",
"label": "Entity Well-known Seasoned Issuer"

}
}

},
"localname": "EntityWellKnownSeasonedIssuer",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "yesNoItemType"

},
"dei_Extension": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Extension number for local phone number.",
"label": "Extension"

}
}

},
"localname": "Extension",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_LocalPhoneNumber": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Local phone number for entity.",
"label": "Local Phone Number"

}
}

},
"localname": "LocalPhoneNumber",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "normalizedStringItemType"

},
"dei_NoTradingSymbolFlag": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true only for a security having no trading symbol.",
"label": "No Trading Symbol Flag"

}
}

},
"localname": "NoTradingSymbolFlag",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "trueItemType"

},
"dei_OtherReportingStandardItemNumber": {
"auth_ref": [
"r13"

],
"lang": {
"en-us": {
"role": {
"documentation": "\"Item 17\" or \"Item 18\" specified when the basis of accounting is neither US GAAP nor IFRS.",
"label": "Other Reporting Standard Item Number"

}
}

},
"localname": "OtherReportingStandardItemNumber",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "otherReportingStandardItemNumberItemType"

},
"dei_PreCommencementIssuerTenderOffer": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act.",
"label": "Pre-commencement Issuer Tender Offer"
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}
}

},
"localname": "PreCommencementIssuerTenderOffer",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_PreCommencementTenderOffer": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act.",
"label": "Pre-commencement Tender Offer"

}
}

},
"localname": "PreCommencementTenderOffer",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "booleanItemType"

},
"dei_Security12bTitle": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "Title of a 12(b) registered security.",
"label": "Title of 12(b) Security"

}
}

},
"localname": "Security12bTitle",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "securityTitleItemType"

},
"dei_Security12gTitle": {
"auth_ref": [
"r5"

],
"lang": {
"en-us": {
"role": {
"documentation": "Title of a 12(g) registered security.",
"label": "Title of 12(g) Security"

}
}

},
"localname": "Security12gTitle",
"nsuri": "http://xbrl.sec.gov/dei/2021q4",
"presentation": [
"http://ashfordinc.com/role/Cover"

],
"xbrltype": "securityTitleItemType"

},
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