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 [____________], 2014 

Ashford Inc. 
14185 Dallas Parkway, Suite 1100 
Dallas, TX  75254 

Ladies and Gentlemen:  

We have acted as special counsel to Ashford Inc., a Delaware corporation (the 
“Company”), in connection with the preparation and filing of the Company’s Registration 
Statement on Form S-4 (File No. 333-197191) (together with any amendments thereto, the 
“Registration Statement”), as filed with the Securities and Exchange Commission (the 
“Commission”) pursuant to the Securities Act of 1933, as amended (the “Securities Act”) and the 
rules and regulations thereunder. The Registration Statement relates to the offer by Ashford Inc. 
to holders of common units of Ashford Hospitality Advisors, LLC (“Ashford LLC”), to 
exchange shares of the Company’s common stock, par value $0.01 per share (such shares 
issuable in the exchange offer, the “Ashford Inc. Common Stock”), for up to 99% of the 
common units of Ashford LLC held by such unit holder, in even multiples of 35 units, on the 
terms and as described in the Registration Statement (the “Exchange Offer”).  This opinion letter 
is being delivered in connection with the filing of the Registration Statement with the 
Commission.  

In connection with this opinion, we have examined originals or copies, certified or 
otherwise identified to our satisfaction, of (i) the Registration Statement and the exhibits thereto, 
(ii) the form of the Amended and Restated Certificate of Incorporation of the Company, which is 
to be filed with the Secretary of State of the State of Delaware and effective on or before the date 
of issuance of the Ashford Inc. Common Stock (the “Certificate of Incorporation”); (iii) the form 
of the Amended and Restated Bylaws of the Company, which are to be effective on or before the 
date of issuance of the Ashford Inc. Common Stock (the “Bylaws”); (iv) certain resolutions of 
the Board of Directors of the Company relating to the adoption of the amendments to and 
restatement of the Company’s certificate of incorporation as in effect on the date hereof as 
reflected by the Certificate of Incorporation, the issuance of the Ashford Inc. Common Stock to 
holders of Ashford LLC common units and related matters; and (v) certain resolutions of 
Ashford Hospitality Trust, Inc., as the sole stockholder of the Company, relating to the adoption 
of the Certificate of Incorporation and related matters. We also have examined originals or 
copies, certified or otherwise identified to our satisfaction, of such records of the Company and 
such agreements, certificates and receipts of public officials, certificates of officers or other 
representatives of the Company, Ashford LLC and others, and such other documents, certificates 
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and records as we have deemed necessary or appropriate as a basis for the opinion set forth 
below.  

In making such examination and rendering the opinion expressed herein, we have 
assumed, but have not verified; (i) that all signatures on documents examined by us are genuine; 
(ii) the legal capacity of all natural persons; (iii) the authenticity and completeness of all 
documents submitted to us as originals; (iv) the conformity to authentic and complete original 
documents of all documents submitted to us as certified, conformed, electronic or photostatic 
copies, and (v) the Certificate of Incorporation will be filed and effective and the Bylaws will be 
effective prior to the issuance of the Ashford Inc. Common Stock.  

Based upon the foregoing, but assuming no responsibility for the accuracy or the 
completeness of the data supplied by the Company and subject to the limitations and 
assumptions set forth herein, and having due regard for such legal considerations as we deem 
relevant, we are of the opinion that, when the Registration Statement has been declared effective 
by the Commission and the Ashford Inc. Common Stock has been issued and delivered pursuant 
to and in accordance with the terms of, and in the manner contemplated by, the Exchange Offer, 
the Ashford Inc. Common Stock will be validly issued, fully paid and nonassessable.  

The foregoing opinion is based on and limited to the laws of the State of Delaware and 
the federal laws of the United States of America, and we express no opinion as to the laws of any 
other jurisdiction.  

We hereby consent to the filing by you of this opinion as an exhibit to the Registration 
Statement and the use of our name under the caption “Legal Matters” in the Registration 
Statement. In giving these consents, we do not thereby admit that we are within the category of 
persons whose consent is required under Section 7 of the Securities Act and the rules and 
regulations of the SEC promulgated thereunder.  

Very truly yours,  
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Ashford Inc. 
14185 Dallas Parkway, Suite 1100 
Dallas, TX 75254 

 
Ladies and Gentlemen: 

We have acted as counsel to Ashford Inc., a Delaware corporation (the “Company”), in 
connection with the preparation of a prospectus (the “Prospectus”) included in a registration 
statement No. 333-197191 (the “Registration Statement”) on Form S-4 filed by the Company 
with the Securities and Exchange Commission (the “SEC”) with respect to Ashford Inc.’s offer 
to exchange shares of the Company’s common stock, par value $0.01 per share, for up to 99% of 
the common units of Ashford Hospitality Advisors LLC (“Ashford LLC”) held by unit holders 
other than Ashford OP Limited Partner LLC, in even multiples of 35 units.  You have requested 
our opinion as to certain United States federal income tax matters in connection with the 
Registration Statement. 

In connection with our opinion, we have examined and relied upon the following: 

1. the Company’s Amended and Restated Certificate of Incorporation, in the 
form filed with the Registration Statement; 

2. the Company’s Amended and Restated Bylaws, in the form filed with the 
Registration Statement; 

3. the Registration Statement, including the form of the Prospectus included 
therein; 

4. the Certificate of Formation of Ashford LLC, effective April 5, 2013, as 
certified by the Secretary of State of the State of Delaware; 

5. the Amended and Restated Agreement of Limited Liability Company of 
Ashford LLC, in the form filed with the Registration Statement;  

6. the Separation and Distribution Agreement by and between Ashford 
Hospitality Trust, Inc., a Maryland corporation, Ashford Hospitality Limited Partnership, a 
Delaware limited partnership, the Company, and Ashford LLC, a wholly-owned subsidiary of 
Ashford Hospitality Trust Limited Partnership prior to the separation and distribution, in the 
form filed with the Registration Statement; and  
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7. such other documents, records and matters of law as we have deemed 
necessary or appropriate for rendering this opinion. 

In our examination, we have assumed (i) the authenticity and completeness of all original 
documents reviewed by us in original or copy form, (ii) the conformity to the original documents 
of all documents reviewed by us as copies, including electronic copies and conformed copies, 
(iii) the due authorization, capacity, execution and delivery on behalf of the respective parties 
thereto of all documents referred to herein and the legal, valid and binding effect thereof on such 
parties, (iv) the genuineness of all signatures on documents examined by us, (v) the truth, 
accuracy and completeness of the information, factual matters, representations and warranties 
contained in the records, documents, instruments and certificates we have reviewed and (vi) each 
unexecuted document submitted to us for our review will be executed in a form materially 
identical to the form we reviewed.  We have further assumed that each of the parties to each of 
the documents referred to herein fully complies with all of its obligations thereunder and that 
there are no arrangements, understandings or agreements among any of the parties relating to 
such documents other than those evidenced by such documents.  We have also assumed that no 
action has been or will be taken by the Company, Ashford LLC, partnership, limited liability 
company and trust subsidiaries of the Company or corporate subsidiaries of the Company or 
Ashford LLC after the date hereof that would have the effect of altering the facts upon which the 
opinion set forth below is based. 

 Based on the documents and assumptions set forth above and the discussion in the 
Prospectus under the caption, “Material U.S. Federal Income Tax Consequences” (which is 
incorporated herein by reference), we are of the opinion that the descriptions of the law and the 
legal conclusions contained in the Prospectus under the caption “Material U.S. Federal Income 
Tax Consequences” are correct in all material respects, and the discussion thereunder expresses 
the opinion of Andrews Kurth LLP insofar as it relates to matters of United States federal income 
tax law and legal conclusions with respect to those matters. 

It is not possible to predict whether the statements, representations, warranties or 
assumptions on which we have relied to issue this opinion will continue to be accurate in the 
future.  We will not review on a continuing basis the Company’s compliance with the documents 
or assumptions set forth above. 

The foregoing opinion is limited to the United States federal income tax matters 
addressed herein, and no other opinions are rendered with respect to other United States federal 
tax matters or to any issues arising under the tax laws of any other country, or any state or 
locality.  The foregoing opinion is based on current provisions of the Code and the Treasury 
regulations thereunder (the “Regulations”), published administrative interpretations thereof, and 
published court decisions, all of which are subject to change and new interpretation, both 
prospectively and retroactively.  Although the conclusions set forth herein represent our best 
judgment as to the probable outcome on the merits of such matters, the Internal Revenue Service 
and the courts are not bound by, and may disagree with, the conclusions set forth herein.  This 
opinion is rendered only as of the date hereof, and we assume no obligation to update our 
opinion to address other facts or any changes in law or interpretation thereof that may hereafter 
occur or hereafter come to our attention.  If any one of the statements, representations, warranties 
or assumptions that we have relied upon to issue this opinion is incorrect in a material respect, 
our opinion might be adversely affected and may not be relied upon. 
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We hereby consent to the filing of this opinion as an exhibit to the Registration 
Statement.  We also consent to the reference to Andrews Kurth LLP under the caption “Material 
U.S. Federal Income Tax Consequences” in the Prospectus.  In giving this consent, we do not 
admit that we are in the category of persons whose consent is required by Section 7 of the 
Securities Act of 1933, as amended, or the rules and regulations promulgated thereunder by the 
SEC. 

Very truly yours, 
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