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PROSPECTUS

HILTON DOMESTIC OPERATING COMPANY INC.
Exchange Offer for

$1,500,000,000 of 5.125% Senior Notes due 2026

Offer for outstanding unregistered 5.125% Senior Notes due 2026 (the outstanding notes ) of Hilton Domestic
Operating Company Inc. (the Issuer ), in the aggregate principal amount of $1,500,000,000 in exchange for up to
$1,500,000,000 in aggregate principal amount of 5.125% Senior Notes due 2026 (the exchange notes together with the
outstanding notes, the notes ), which have been registered under the Securities Act of 1933, as amended (the Securities
Act ).

The exchange notes will be the obligation of the Issuer and will be guaranteed on a senior unsecured basis by Hilton
Worldwide Finance LLC ( Parent ), the direct parent company of the Issuer, Hilton Worldwide Parent LLC ( HWP ), the
direct parent company of Parent, Hilton Worldwide Holdings Inc. ( HLT Parent ), the direct parent company of HWP,

and each of Parent s existing and future wholly owned domestic restricted subsidiaries (other than the Issuer) to the

extent such entities guarantee indebtedness under Parent s senior secured credit facilities or certain other indebtedness

of Parent, the Issuer or any subsidiary guarantor as described herein.

We are conducting the exchange offer in order to provide you with an opportunity to exchange your
unregistered outstanding notes for freely tradable exchange notes that have been registered under the
Securities Act.

The Exchange Offer
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We will exchange all outstanding notes that are validly tendered and not validly withdrawn for an equal
principal amount of exchange notes that are freely tradable.

You may withdraw tenders of outstanding notes at any time prior to the expiration date of the exchange
offer.

The exchange offer expires at 5:00 p.m., New York City time, on May 20, 2019, which is the 21st business
day after the date of this prospectus, unless extended. We do not currently intend to extend the expiration
date.

The exchange of the outstanding notes for the exchange notes in the exchange offer will not constitute a
taxable event for U.S. federal income tax purposes.

The terms of the exchange notes to be issued in the exchange offer are substantially identical to the
outstanding notes, except that the exchange notes will be freely tradable.
Results of the Exchange Offer

The exchange notes may be sold in the over-the-counter market, in negotiated transactions or through a
combination of such methods. We do not plan to list the exchange notes on a national market.
All untendered outstanding notes will continue to be subject to the restrictions on transfer set forth in the outstanding
notes and in the indenture. In general, the outstanding notes may not be offered or sold, unless registered under the
Securities Act, except pursuant to an exemption from, or in a transaction not subject to, the Securities Act and
applicable state securities laws. Other than in connection with the exchange offer, we do not currently anticipate that
we will register the outstanding notes under the Securities Act.

You should carefully consider the _Risk Factors beginning on page 16 of this prospectus before participating in
the exchange offer.

Each broker dealer that receives exchange notes for its own account pursuant to the exchange offer must
acknowledge that it will deliver a prospectus in connection with any resale of such exchange notes. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker dealer in
connection with resales of exchange notes received in exchange for outstanding notes where such outstanding
notes were acquired as a result of market making activities or other trading activities.

Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission has approved
or disapproved of the exchange notes to be distributed in the exchange offer or passed upon the accuracy or

adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is April 19, 2019.
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We have not authorized anyone to provide you with information different from that contained in this
prospectus. This prospectus may be used only for the purposes for which it has been published and we do not
take any responsibility for, or can provide any assurance as to the reliability of, any information other than the
information in this prospectus. We are not making an offer of these securities in any state where the offer is not
permitted.
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act and

Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). These statements include, but

are not limited to, statements related to our expectations regarding the performance of our business, our financial

results, our liquidity and capital resources and other non-historical statements. In some cases, you can identify these

forward-looking statements by the use of words such as outlook, believes, expects, potential, continues, may,
should, could, seeks, projects, predicts, intends, plans, estimates, anticipates or the negative version

other comparable words. Such forward-looking statements are subject to various risks and uncertainties, including,

among others, risks inherent to the hospitality industry, macroeconomic factors beyond our control, competition for

hotel guests and management and franchise contracts, risks related to doing business with third-party hotel owners,

performance of our information technology systems, growth of reservation channels outside of our system, risks of

doing business outside of the United States ( U.S. ) and our indebtedness. Accordingly, there are or will be important

factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We

believe these factors include, but are not limited to, those described under Risk Factors in this prospectus. These

factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements

that are included in this prospectus. We undertake no obligation to publicly update or review any forward-looking

statement, whether as a result of new information, future developments or otherwise, except as required by law.

TRADEMARKS AND SERVICE MARKS

Hilton Hotels & Resorts, Waldorf Astoria Hotels & Resorts, LXR Hotel & Resorts, Conrad Hotels & Resorts, Canopy
by Hilton, Curio Collection by Hilton, DoubleTree by Hilton, Tapestry Collection by Hilton, Embassy Suites by
Hilton, Motto by Hilton, Hilton Garden Inn, Hampton by Hilton, Tru by Hilton, Homewood Suites by Hilton, Home?2
Suites by Hilton, Hilton Grand Vacations, Hilton Honors and other trademarks, trade names, and service marks of
Hilton and our brands appearing in this prospectus are the property of Hilton and our affiliates.

Solely for convenience, the trademarks, service marks and trade names referred to in this prospectus are without the ®
and symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent
under applicable law, our rights or the rights of the applicable licensors to these trademarks, service marks, and trade
names. All trademarks, service marks and trade names appearing in this prospectus are the property of their respective
owners.

INDUSTRY AND MARKET DATA

Within this prospectus, we reference information and statistics regarding various industries and sectors. We have
obtained this information and statistics from various independent third-party sources, including independent industry
publications, reports by market research firms and other independent sources. STR, Inc. ( STR ) and CBRE Hotels
Americas Research ( CBRE ) are the primary sources for third-party market data and industry statistics and forecasts,
respectively, included in this prospectus. STR does not guarantee the performance of any company about which it
collects and provides data. Nothing in the STR or CBRE data should be construed as advice. Some data and other
information are also based on our good faith estimates, which are derived from our review of internal surveys and
independent sources. We believe that these external sources and estimates are reliable, but have not independently
verified them.

ii
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BASIS OF PRESENTATION

Except where otherwise indicated, financial information included in this prospectus is of HLT Parent and its
subsidiaries, including Parent and its subsidiaries (including the Issuer), on a consolidated basis. HL T Parent has no
independent operations and has no material assets other than its ownership of 100% of the equity interests in HWP,
which, in turn, owns 100% of the equity interests in Parent and consolidates the financial position and results of all of
the operating subsidiaries included in the consolidated historical financial statements of HLT Parent included in this
prospectus. As a result, the consolidated financial information included in this prospectus with respect to HLT Parent
is substantially the same as Parent s financial information.

On January 3, 2017, we completed the spin-offs of a portfolio of hotels and resorts, as well as our timeshare business,
into two independent, publicly traded companies: Park Hotels & Resorts Inc. ( Park ) and Hilton Grand Vacations Inc.
( HGV ), respectively, (the spin-offs ). HLT Parent did not retain any interest in Park or HGV, but did enter into
long-term management and franchise contracts with Park for the portfolio of hotels and resorts held by it at the time of
the spin-offs and a license agreement with HGV for the timeshare business. See the section titled Risk Factors in this
prospectus. This prospectus presents our business and results of operations as of and for the periods indicated, giving
effect to the spin-offs, with the combined historical financial results of Park and HGV reflected as discontinued
operations.

As used in this prospectus, unless otherwise specified or the context otherwise requires, references to:

Hilton, the Company, we, us and our referto HLT Parent and its consolidated subsidiaries, including t|
Issuer;

ADR or average daily rate means hotel room revenue divided by the total number of room nights sold for a
given period;

Blackstone refers to investment funds associated with or designated by The Blackstone Group L.P. and their
affiliates, our former majority shareholder;

comparable hotels mean those hotels that: (i) were active and operating in our system for at least one full
calendar year as of the end of the current period, and open January 1st of the previous year; (ii) have not
undergone a change in brand or ownership type during the current or comparable periods presented,
excluding the hotel properties distributed in the spin-offs; and (iii) have not sustained substantial property
damage, business interruption, undergone large-scale capital projects or for which comparable results are not
available;

Existing Senior Notes refers to our outstanding 4.250% Senior Notes due 2024 (the 2024 Notes ), our
outstanding 4.625% Senior Notes due 2025 (the 2025 Notes ) and our outstanding 4.875% Senior Notes due
2027 (the 2027 Notes );
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HGYV Parent refers to Hilton Grand Vacations Inc., a Delaware corporation;

Hilton Grand Vacations or HGV refers to HGV Parent and its consolidated subsidiaries;

HLT Parent refers to Hilton Worldwide Holdings Inc., a Delaware corporation, that is the direct parent
company of Parent and will be a parent guarantor of the exchange notes;

HWP refers to Hilton Worldwide Parent LL.C, a Delaware limited liability company, that is the direct parent
company of Parent and will be a parent guarantor of the exchange notes;

Issuer refers to Hilton Domestic Operating Company Inc., a Delaware corporation, that is the issuer of the
exchange notes offered hereby;

a luxury hotel refers to a luxury hotel as defined by STR;

a midscale hotel refers to a midscale hotel as defined by STR;

occupancy means the total number of room nights sold divided by the total number of room nights available
at a hotel or group of hotels for a given period;

Parent refers to Hilton Worldwide Finance LLC, a Delaware limited liability company, that is the direct
parent company of the Issuer

Park Hotels & Resorts or Park refer to Park Parent and its consolidated subsidiaries;

iii
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Park Parent refers to Park Hotels & Resorts Inc., a Delaware corporation;

RevPAR or revenue per available room means hotel room revenue divided by the total number of room
nights available to guests for a given period;

RevPAR index measures a hotel s relative share of its segment s revenue per available room. For example, if a
subject hotel s RevPAR is $50 and the RevPAR of its competitive set is $50, the subject hotel would have no
RevPAR index premium. If the subject hotel s RevPAR totaled $60, its RevPAR index premium would be
20%, which indicates that the subject hotel has outperformed other hotels in its competitive set;

our hotels and rooms refer to the hotels and resorts managed, franchised, owned or leased by us.
The majority of our hotels and resorts are owned by third-party owners;

an upper midscale hotel refers to an upper midscale hotel as defined by STR;

an upper upscale hotel refers to an upper upscale hotel as defined by STR; and

an upscale hotel refers to an upscale hotel as defined by STR.
Defined terms in the financial statements have the meanings ascribed to them in the financial statements.

v
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PROSPECTUS SUMMARY

This summary highlights information appearing elsewhere in this prospectus and may not contain all of the
information that may be important to you. You should read this entire prospectus carefully, including the information
set forth under the heading Risk Factors and our consolidated financial statements before participating in the
exchange offer.

Hilton

Hilton is one of the largest and fastest growing hospitality companies in the world, with 5,685 properties comprising
912,960 rooms in 113 countries and territories as of December 31, 2018. For nearly 100 years, Hilton has been an
innovator in its industry, driven by the vision of our founder Conrad Hilton, to fill the earth with the light and warmth
of hospitality. Our premier brand portfolio includes: our luxury and lifestyle hotel brands, Waldorf Astoria Hotels &
Resorts, LXR Hotels & Resorts, Conrad Hotels & Resorts and Canopy by Hilton; our full service hotel brands, Hilton
Hotels & Resorts, Curio Collection by Hilton, DoubleTree by Hilton, Tapestry Collection by Hilton and Embassy
Suites by Hilton; our focused service hotel brands, Motto by Hilton, Hilton Garden Inn, Hampton by Hilton, Tru by
Hilton, Homewood Suites by Hilton and Home?2 Suites by Hilton; and our timeshare brand, Hilton Grand Vacations.
In 2018, we launched two new brands: Motto by Hilton and LXR Hotels & Resorts. See ~ Our Brand Portfolio, for
additional information. As of December 31, 2018, we had over 85 million members in our award-winning guest
loyalty program, Hilton Honors.

For a description of our business, financial condition, results of operations and other important information regarding
us, we refer you to the sections entitled Business and Managements Discussion and Analysis of Financial Condition
and Results of Operations of this prospectus.

Our Competitive Strengths

We believe the following competitive strengths provide the foundation for our position as a leading global hospitality
company.

World-Class Hospitality Brands. Our globally recognized, world-class brands have defined the hospitality
industry. Our flagship Hilton Hotels & Resorts brand often serves as an introduction to our wider range of
brands, including those in the luxury segment, midscale segment and everything in between, that are

designed to accommodate any customer s needs anywhere in the world. Our brands have achieved an average
global RevPAR index premium of 14% for the year ended December 31, 2018, based on STR data. This
means that our brands achieve on average 14% more revenue per room than competitive properties in similar
markets. The demonstrated strength of our brands makes us a preferred partner for hotel owners.

Leading Global Presence and Scale. We are one of the largest hospitality companies in the world with

5,685 properties and 912,960 rooms in 113 countries and territories as of December 31, 2018. We have

hotels in key urban destinations throughout our key operating regions and 575 hotels located at or near
airports around the world. Our global presence allows us to serve our loyal customers throughout the world
and to introduce our award-winning brands to customers in new markets. These world-class brands facilitate
system growth by providing hotel owners with a variety of options to address each market s specific needs. In
addition, the diversity of our operations reduces our exposure to business cycles, individual market
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disruptions and other risks. Our robust commercial services platform allows us to take advantage of our scale
to more effectively deliver products and services that drive customer preference and enhance commercial
performance on a global basis.
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Large and Growing Loyal Customer Base. Serving our customers is our first priority. By continually
adapting to customer preferences and providing our customers with superior experiences, we have improved
our overall customer satisfaction ratings since 2007. We earned 42 first place awards in the J.D. Power North
America Guest Satisfaction rankings since 1999. Hilton Honors unites all our brands, encourages customer
loyalty and allows us to provide tailored promotions, messaging and customer experiences. Membership in
our Hilton Honors program continues to increase, and, as of December 31, 2018, there were over 85 million
Hilton Honors members, a 20% increase from December 31, 2017.

Significant Embedded Growth. We expect to grow through improvement in same-store performance driven
by strong anticipated industry fundamentals. CBRE predicts that lodging industry RevPAR in the U.S.,
where 73% of our system rooms are located, will grow 2.7% in 2019 and 2.2% in 2020. We expect to grow
through new room additions, as upon completion, our industry-leading development pipeline would result in
a 40% increase in our room count with minimal capital investment from us. In addition, our franchise
revenues should grow over time as franchise contracts renew at our published license rates, which are higher
than our current effective rates. For the year ended December 31, 2018, our weighted average effective
license rate across our brands was 4.9% of room revenue and our weighted average published license rate
was 5.6% as of December 31, 2018. We also expect our incentive management fees, which are linked to
hotel profitability measures, to increase as a result of the expected improvements in industry fundamentals
and new unit growth.

Strong Cash Flow Generation. We generate significant cash flows from operating activities. During 2018,
we generated $1.3 billion in cash flow from operating activities. We believe that our focus on cash flow
generation, the relatively low investment required to grow our business, and our disciplined approach to
capital allocation position us to maximize opportunities for profitability and growth while continuing to
reduce our indebtedness over time.

Aligned Culture and Organization. As an organization of people serving people, it is imperative that we
attract and retain best-in-class talent to serve our various stakeholders. Our purpose-led, performance-driven
culture begins with an intense alignment around our mission, vision, values and key strategic priorities. Our
President and Chief Executive Officer, Christopher J. Nassetta, has more than 31 years of experience in the
hotel industry, leading Hilton for over 11 years and previously serving as President and Chief Executive
Officer of Host Hotels & Resorts, Inc. He and the balance of our executive management team have been
instrumental in transforming our organization and building a culture that attracts, develops and retains
leaders at all levels of the organization who are focused on delivering exceptional service to our customers
every day. We rely on our more than 169,000 employees to execute our strategy and continue to enhance our
products and services to ensure that we remain at the forefront of performance and innovation in the lodging
industry.

Our Business and Growth Strategy

The following are key elements of our strategy to become the preeminent global hospitality company the first choice of
guests, employees and owners alike:
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Expand our Global Network. We intend to build on our leading position in the U.S. and expand our global
footprint. We had approximately 19% of the market share of rooms under construction as of December 31,
2018, based on STR data. We aim to increase the relative contribution of our international operations by
increasing the number of rooms in our system that are located outside of the U.S., and as of December 31,
2018, over half of our rooms in our development pipeline are located outside of the U.S. We plan to continue
to expand our global footprint by introducing the right brands with the right product positioning in targeted
markets and allocating business development resources effectively to drive high-quality new unit growth in
every region of the world.
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Grow our Fee-Based Businesses. We intend to grow our higher margin, fee-based businesses by developing
new third-party hotels and converting existing hotels to our brands. Our development pipeline consisted of
over 364,000 rooms as of December 31, 2018. Upon completion, this pipeline of new, third-party owned
hotels would result in a 41 % increase in our managed and franchised hotel room count with minimal capital
investment from us. In addition, we aim to increase the average effective franchise fees we receive over time
by renewing and entering into new franchise contracts at our current published franchise fee rates.

Strengthen and Enhance our Brands and Commercial Services Platform. We intend to enhance our
customer experience in all of our service offerings by delivering distinctive, quality, consistent brand
management and continuing to develop products and services that drive customer preference and increased
RevPAR premiums. We will continue to innovate in the delivery of modern products and service standards
that are relevant and meet evolving customer needs. We believe providing distinctive customer experiences
will deliver financial results that support incremental owner investment in our hotels. We also focus on
providing products and services that drive opportunities for growth in the U.S. and tailoring our products as
appropriate to meet the needs of customers and developers outside the U.S. We will continue to enhance our
commercial services platform to ensure we have a formidable sales, pricing, marketing and distribution
platform to drive premium commercial performance to our entire system of hotels. We also will continue to
invest in our Hilton Honors guest loyalty program to ensure it remains relevant to our customers and drives
customer loyalty and value to our hotel owners.

Recent Developments

In February 2019, our board of directors authorized the repurchase of an additional $1.5 billion of common stock
under our existing $2.0 billion stock repurchase program, bringing the total amount remaining for repurchase under
the program to approximately $1.8 billion.

Additionally, in February 2019, we launched our newest brand, Signia Hilton, a dynamic,
meetings-and-events-focused brand, which will further reinforce Hilton s commitment to innovation that meets the
evolving needs of today s travelers and will bring premium experiences to top urban and resort destinations around the
world.

As of March 31, 2019, net borrowings of $50 million were outstanding under our senior secured revolving credit
facility.
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The following diagram illustrates our simplified organizational structure as of the date of this prospectus after giving
effect to the exchange offers. This diagram is provided for illustrative purposes only and does not show all legal
entities or obligations of such entities:

() Each of HLT Parent and HWP is a guarantor of indebtedness under the Senior Secured Credit Facilities and the
outstanding notes and will be a guarantor of the exchange notes offered hereby. Neither HLT Parent nor HWP is
subject to the restrictive covenants in the credit agreement and indentures governing such indebtedness.

) Our Senior Secured Credit Facilities are comprised of: (i) a $1.0 billion senior secured revolving credit facility (the

Revolving Credit Facility ) and (ii) a $3,119 million senior secured term loan facility due 2023 (the Term Loans ).
As of December 31, 2018, we had $937 million of unutilized capacity under the Revolving Credit Facility (after
giving effect to $63 million of outstanding letters of credit). See Description of Other Indebtedness Senior Secured
Credit Facilities for additional information.

() For the years ended December 31 2018, 2017 and 2016, our non-guarantor subsidiaries represented
$1,906 million, or 52%, $1,835 million, or 54%, and $1,785 million, or 60%, of our total revenues, respectively,
excluding other revenues from managed and franchised properties, and $501 million, or 24%, $502 million, or
26%, and $441 million or 30% of our Adjusted EBITDA, respectively.

Corporate Information

Hilton Domestic Operating Company Inc., a Delaware corporation, was incorporated under the laws of the State of

Delaware on July 12, 2016. Our principal executive offices are located at 7930 Jones Branch Drive, Suite 1100,
McLean, Virginia 22102 and our telephone number is (703) 883-1000.
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The Exchange Offers

The following summary is provided solely for your convenience and is not intended to be complete. You should read
the full text and more specific details contained elsewhere in this prospectus for a more detailed description of the

notes.

General

The Exchange Offer

Resale

Table of Contents

On April 13, 2018, the Issuer issued an aggregate of $1,500,000,000
principal amount of 5.125% Senior Notes due 2026 in a private offering.
In connection with the private offering of the outstanding notes, the
Issuer and the guarantors entered into a registration rights agreement
with the initial purchasers in which they agreed, among other things, to
deliver this prospectus to you and to complete the exchange offer within
450 days after the date of issuance and sale of the outstanding notes. You
are entitled to exchange in the exchange offer your outstanding notes for
the exchange notes which are identical in all material respects to the
outstanding notes except:

the exchange notes have been registered under the Securities Act;

the exchange notes are not entitled to any registration rights which
are applicable to the outstanding notes under the registration rights
agreement; and

the additional interest provision of the registration rights agreement
is no longer applicable.

The Issuer is offering to exchange up to $1,500,000,000 aggregate
principal amount of 5.125% Senior Notes due 2026 which have been
registered under the Securities Act, for a like amount of outstanding
notes.

You may only exchange outstanding notes in denominations of $2,000
and integral multiples of $1,000, in excess thereof.

Based on an interpretation by the staff of the SEC set forth in no-action
letters issued to third parties, the Issuer believes that the exchange notes
issued pursuant to the exchange offer in exchange for outstanding notes
may be offered for resale, resold and otherwise transferred by you
(unless you are our affiliate within the meaning of Rule 405 under the
Securities Act) without compliance with the registration and prospectus
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Expiration Date
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delivery provisions of the Securities Act, provided that:

you are acquiring the exchange notes in the ordinary course of your
business; and

you have not engaged in, do not intend to engage in, and have no
arrangement or understanding with any person to participate in, a
distribution of the exchange notes.

The exchange offer will expire at 5:00 p.m., New York City time, on
May 20, 2019, which is the 21st business day after the date of this
prospectus, unless extended by the Issuer. The Issuer does not currently
intend to extend the expiration date.
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Withdrawal

Interest on the Exchange Notes and the
Outstanding Notes

Conditions to the Exchange Offer
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If you are a broker-dealer and receive exchange notes for your own
account in exchange for outstanding notes that you acquired as a result of
market making activities or other trading activities, you must
acknowledge that you will deliver this prospectus in connection with any
resale of the exchange notes. See Plan of Distribution.

Any holder of outstanding notes who:

is our affiliate;

does not acquire exchange notes in the ordinary course of its
business; or

tenders its outstanding notes in the exchange offer with the intention
to participate, or for the purpose of participating, in a distribution of
exchange notes;

cannot rely on the position of the staff of the SEC enunciated in Morgan
Stanley & Co. Inc. (available June 5, 1991) and Exxon Capital Holdings
Corp. (available May 13, 1988), as interpreted in the SEC s letter to
Shearman & Sterling (available July 2, 1993), or similar no-action letters
and, in the absence of an exemption therefrom, must comply with the
registration and prospectus delivery requirements of the Securities Act in
connection with any resale of the exchange notes.

You may withdraw the tender of your outstanding notes at any time prior
to the expiration of the exchange offer. The Issuer will return to you any
of your outstanding notes that are not accepted for any reason for
exchange, without expense to you, promptly after the expiration or
termination of the exchange offer.

The exchange notes will bear interest at a rate of 5.125% per annum from
the most recent date to which interest has been paid on the outstanding
notes and will be payable semi-annually on May 1 and November 1. No
interest will be paid on outstanding notes following their acceptance for
exchange.

The exchange offer is subject to customary conditions, which the Issuer
may waive. See The Exchange Offer Conditions to the Exchange Offer.
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Procedures for Tendering Outstanding Notes If you wish to participate in the exchange offer, you must complete, sign

Table of Contents

and date the accompanying letter of transmittal, or a facsimile of such
letter of transmittal, according to the instructions contained in this
prospectus and the letter of transmittal. You must then mail or otherwise
deliver the letter of transmittal, or a facsimile of such letter of transmittal,
together with the outstanding notes and any other required documents, to
the exchange agent at the address set forth on the cover page of the letter
of transmittal.
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Special Procedures for Beneficial Owners

Guaranteed Delivery Procedures
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If you hold outstanding notes through The Depository Trust Company

( DTC ) and wish to participate in the exchange offer, you must comply
with the Automated Tender Offer Program procedures of DTC by which
you will agree to be bound by the letter of transmittal. By signing, or
agreeing to be bound by, the letter of transmittal, you will represent to us
that, among other things:

you are not our affiliate within the meaning of Rule 405 under the
Securities Act;

you do not have an arrangement or understanding with any person
or entity to participate in the distribution of the exchange notes;

you are acquiring the exchange notes in the ordinary course of your
business; and

if you are a broker-dealer that will receive exchange notes for your
own account in exchange for outstanding notes that were acquired as
a result of market making activities, that you will deliver a
prospectus, as required by law, in connection with any resale of such
exchange notes.

If you are a beneficial owner of outstanding notes that are registered in
the name of a broker, dealer, commercial bank, trust company or other
nominee, and you wish to tender those outstanding notes in the exchange
offer, you should contact the registered holder promptly and instruct the
registered holder to tender those outstanding notes on your behalf. If you
wish to tender on your own behalf, you must, prior to completing and
executing the letter of transmittal and delivering your outstanding notes,
either make appropriate arrangements to register ownership of the
outstanding notes in your name or obtain a properly completed bond
power from the registered holder. The transfer of registered ownership
may take considerable time and may not be able to be completed prior to
the expiration date.

If you wish to tender your outstanding notes and your outstanding notes
are not immediately available or you cannot deliver your outstanding
notes, the letter of transmittal or any other required documents, or you
cannot comply with the procedures under DTC s Automated Tender Offer
Program for transfer of book-entry interests, prior to the expiration date,
you must tender your outstanding notes according to the guaranteed
delivery procedures set forth in this prospectus under The Exchange
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Effect on Holders of Outstanding Notes
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Offer Guaranteed Delivery Procedures.

As a result of the making of, and upon acceptance for exchange of, all
validly tendered outstanding notes pursuant to the terms of the exchange
offer, the Issuer and the guarantors will have fulfilled a covenant under
the registration rights agreement. Accordingly, there
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will be no increase in the interest rate on the outstanding notes under the
circumstances described in the registration rights agreement. If you do
not tender your outstanding notes in the exchange offer, you will
continue to be entitled to all the rights and limitations applicable to the
outstanding notes as set forth in the indenture; however, as a result of the
making of, and upon acceptance for exchange of, all validly tendered
outstanding notes pursuant to the terms of the exchange offer, the Issuer
will not have any further obligation to you to provide for the exchange
and registration of the outstanding notes under the registration rights
agreement. To the extent that the outstanding notes are tendered and
accepted in the exchange offer, the trading market for the remaining
outstanding notes that are not so tendered and exchanged could be
adversely affected.

Consequences of Failure to Exchange All untendered outstanding notes will continue to be subject to the
restrictions on transfer set forth in the outstanding notes and in the
indenture. In general, the outstanding notes may not be offered or sold,
unless registered under the Securities Act, except pursuant to an
exemption from, or in a transaction not subject to, the Securities Act and
applicable state securities laws. Other than in connection with the
exchange offer, the Issuer does not currently anticipate that they will
register the outstanding notes under the Securities Act.

Certain U.S. Federal Income Tax The exchange of outstanding notes for exchange notes in the exchange

Considerations offer will not constitute a taxable event to holders for U.S. federal
income tax purposes. See Certain U.S. Federal Income Tax
Considerations.

Use of Proceeds The Issuer will not receive any cash proceeds from the issuance of the

exchange notes in the exchange offer. See Use of Proceeds.

Exchange Agent Wilmington Trust, National Association is the exchange agent for the
exchange offer. The addresses and telephone numbers of the exchange
agent are set forth in the section captioned The Exchange Offer Exchange
Agent of this prospectus.
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Summary Historical Financial Data

We derived the summary statement of operations data and the summary statement of cash flows data for the years
ended December 31, 2018, 2017 and 2016 and the summary balance sheet data as of December 31, 2018 and 2017
from our audited consolidated financial statements included elsewhere in this prospectus. All summary historical
financial data as of and for the years ended December 31, 2017 and 2016 have been restated to reflect the adoption of
Accounting Standards Update ( ASU ) No. 2014-09, Revenue from Contracts with Customers (Topic 606) ( ASU
2014-09 ) using the full retrospective approach as of January 1, 2016. The summary balance sheet data as of
December 31, 2016 was derived from unaudited consolidated financial statements that are not included in this
prospectus and reflect the adoption of ASU 2014-09.

You should read the summary historical financial data below, together with the consolidated financial statements and
related notes thereto appearing elsewhere in this prospectus, as well as Selected Financial Data, = Management s
Discussion and Analysis of Financial Condition and Results of Operations, = Description of Other Indebtedness, and the
other financial information included elsewhere in this prospectus.

Year Ended December 31,
2018 2017 2016
(in millions, except per

share
data)

Summary Statement of Operations Data:
Revenues
Franchise and licensing fees $1,530 $1,321  $1,091
Base and other management fees 321 324 230
Incentive management fees 235 222 142
Owned and leased hotels 1,484 1,432 1,434
Other revenues 98 105 82

3,668 3,404 2,979
Other revenues from managed and franchised properties 5,238 4,727 3,597
Total revenues 8,906 8,131 6,576
Expenses
Owned and leased hotels 1,332 1,269 1,279
Depreciation and amortization 325 336 353
General and administrative 443 439 409
Other expenses 51 56 66

2,151 2,100 2,107
Other expenses from managed and franchised properties 5,323 4,899 3,609
Total expenses 7,474 6,999 5,716
Gain on sales of assets, net 8
Operating income() 1,432 1,132 868
Net income® 769 1,089 354
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Net income attributable to Hilton stockholders® 764

Earnings per share(®:

Basic $ 2.53

Diluted $ 2.50
9
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1,084

$ 3.34
$ 332

338

$ 1.03
$ 1.03
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As of and for the Year Ended
December 31,
2018 2017 2016
(dollars in millions, except number of
units, Hotel RevPAR and ADR)
Summary Balance Sheet Data:

Cash and cash equivalents $ 403 $ 570 $ 1,062
Restricted cash and cash equivalents 81 100 121
Total assets® 13,995 14,228 26,176
Long-term debt®® 7,282 6,602 6,616
Total equity® 558 1,691 5,627
Summary Statement of Cash Flows Data®:

Capital expenditures for property and equipment®) $ (72) $ (58) $ @317
Net cash provided by operating activities 1,255 849 1,310
Net cash used in investing activities (131) (147) (423)
Net cash used in financing activities (1,300) (1,724) 44)
Operational and Other Data:

Number of hotels and timeshare properties 5,685 5,284 4,922
Number of rooms and units 912,960 856,115 804,097
Hotel occupancy(©® 75.8% 75.5% 75.0%
Hotel ADR® $ 147.22 $ 144.78 $ 143.63
Hotel RevPAR®) $ 111.61 $ 109.27 $ 107.65
Adjusted EBITDA(™ $ 2,101 $ 1,909 $ 1,484

() Restated to reflect the adoption of ASU No. 2017-07, Compensation Retirement Benefits (Topic 715): Improving
the Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost ( ASU 2017-07 ),
which was adopted on January 1, 2018 on a retrospective basis for all periods presented.

(2) Balances as of and for the year ended December 31, 2016 include amounts attributable to Park Parent and HGV
Parent.

3 Includes current maturities of $16 million, $46 million and $33 million as of December 31, 2018, 2017 and 2016,
respectively, and is net of unamortized deferred financing costs and discount.

4 Includes capital lease obligations and other debt of $242 million, $254 million and $247 million as of
December 31, 2018, 2017 and 2016, respectively.

() Capital expenditures, inclusive of capitalized software costs, and contract acquisition costs were $262 million,
$208 million and $453 million for the years ended December 31, 2018, 2017 and 2016, respectively.

(6) Qperating statistics are for comparable hotels as of each period end.

(7) EBITDA is defined as income (loss) from continuing operations, net of taxes, excluding interest expense, a
provision for income taxes and decpreciation and amortization.

Adjusted EBITDA is calculated as EBITDA, as previously defined, further adjusted to exclude certain items,

including gains, losses, revenues and expenses in connection with: (i) asset dispositions for both consolidated and

unconsolidated equity investments; (ii) foreign currency transactions; (iii) debt restructurings and retirements;

(iv) furniture, fixtures and equipment ( FF&E ) replacement reserves required under certain lease agreements;

(v) reorganization costs; (vi) share-based compensation expense; (vii) non-cash impairment losses; (viii) severance,

relocation and other expenses; (ix) amortization of contract acquisition costs; (x) the net effect of reimbursable costs

included in other revenues and expenses from managed and franchised properties; and (xi) other items.
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During the first quarter of 2018, we modified the definition of Adjusted EBITDA to exclude the amortization of
contract acquisition costs and the net effect of reimbursable costs included in other revenues and expenses from
managed and franchised properties. We believe that excluding these items is useful for the reasons set forth below and
have applied the modified definition of Adjusted EBITDA to all periods presented.

We believe that EBITDA and Adjusted EBITDA provide useful information to investors about us and our financial
condition and results of operations for the following reasons: (i) these measures are among the measures used by our
management team to evaluate our operating performance and make day-to-day operating decisions and (ii) these
measures are frequently used by securities analysts, investors and other interested parties as a common performance
measure to compare results or estimate valuations across companies in our industry. Additionally, these measures
exclude certain items that can vary widely across different industries and among competitors within our industry. For
instance, interest expense and the provision for income taxes are dependent on company specifics, including, among
other things, capital structure and operating jurisdictions, respectively, and, therefore could vary significantly across
companies.

10
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Depreciation and amortization, as well as amortization of contract acquisition costs, are dependent upon company
policies, including the method of acquiring and depreciating assets and the useful lives that are used. For Adjusted
EBITDA, we also exclude items such as: (i) FF&E replacement reserves to be consistent with the treatment of FF&E
for owned and leased hotels where it is capitalized and depreciated over the life of the FF&E; (ii) share-based
compensation expense, as this could vary widely among companies due to the different plans in place and the usage of
them; (iii) the net effect of our cost reimbursement revenues and reimbursed expenses, as we contractually do not
operate the related programs to generate a profit over the terms of the respective contracts; and (iv) other items that are
not core to our operations and are not reflective of our performance.

EBITDA and Adjusted EBITDA are not recognized terms under U.S. generally accepted accounting principles

( GAAP ) and should not be considered as alternatives, in isolation or as a substitute, to net income (loss) or other
measures of financial performance or liquidity derived in accordance with GAAP. EBITDA and Adjusted EBITDA
have limitations as analytical tools and should not be considered as alternatives, either in isolation or as a substitute,
for net income (loss), cash flow or other methods of analyzing our results as reported under GAAP. Some of these
limitations are:

EBITDA and Adjusted EBITDA do not reflect changes in, or cash requirements for, our working capital
needs;

EBITDA and Adjusted EBITDA do not reflect our interest expense, or the cash requirements necessary to
service interest or principal payments, on our indebtedness;

EBITDA and Adjusted EBITDA do not reflect a provision for income taxes or the cash requirements to pay
our taxes;

EBITDA and Adjusted EBITDA do not reflect historical cash expenditures or future requirements for capital
expenditures or contractual commitments;

EBITDA and Adjusted EBITDA do not reflect the effect on earnings or changes resulting from matters that
we consider not to be indicative of our future operations;

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future, and EBITDA and Adjusted EBITDA do not reflect any cash
requirements for such replacements; and

other companies in our industry may calculate EBITDA and Adjusted EBITDA differently, limiting their
usefulness as comparative measures.
Because of these limitations, EBITDA and Adjusted EBITDA should not be considered as discretionary cash
available to us to reinvest in the growth of our business or as measures of cash that will be available to us to meet our
obligations.
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The table below provides a reconciliation of income (loss) from continuing operations, net of taxes, to EBITDA and
Adjusted EBITDA:

Year Ended December 31,
2018 2017 2016
(in millions)

Income (loss) from continuing operations, net of taxes $ 769 $1,089 $ 347
Interest expense 371 351 334

Income tax expense (benefit) 309 (336) 557

Depreciation and amortization 325 336 353

EBITDA 1,774 1,440 1,227

Gain on sales of assets, net (8)
Loss (gain) on foreign currency transactions 11 3) 16

Loss on debt extinguishment 60

FF&E replacement reserve 50 55 55

Share-based compensation expense 127 121 81

Amortization of contract acquisition costs 27 17 16

Net other expenses from managed and franchised properties 85 172 12

Other adjustment items@ 27 47 85

Adjusted EBITDA $2,101 $1,909 $1,484

@ TIncludes adjustments for transaction costs related to the spin-offs for the year ended December 31, 2017;
impairment loss for the years ended December 31, 2017 and 2016; and severance and other items for all
periods. Transaction costs related to the spin-offs for the year ended December 31, 2016 are included in
discontinued operations and, therefore, are excluded from the presentation above.

11
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The terms of the exchange notes are identical in all material respects to the terms of the outstanding notes, except that
the exchange notes will not contain terms with respect to transfer restrictions or additional interest upon a failure to
fulfill certain of our obligations under the registration rights agreement. The exchange notes will evidence the same
debt as the outstanding notes. The exchange notes will be governed by the same indenture under which the
outstanding notes were issued. The following summary is not intended to be a complete description of the terms of the
exchange notes. For a more detailed description of the exchange notes, see Description of the Exchange Notes in
this prospectus.

Issuer Hilton Domestic Operating Company Inc., a Delaware corporation.

Notes Offered Up to $1,500,000,000 aggregate principal amount of 5.125% Senior
Notes due 2026.

Maturity Dates The exchange notes will mature on May 1, 2026, unless earlier redeemed

or repurchased.

Interest Interest on the 2026 exchange notes will accrue at a rate of 5.125% per
annum, payable semi-annually in arrears on May 1 and November 1.

Interest on the exchange notes will accrue from the last interest payment
date on which interest was paid on the outstanding note surrendered in
exchange.

Guarantees The exchange notes will be fully and unconditionally guaranteed, jointly
and severally, on a senior unsecured basis by HLT Parent, HWP, Parent
and each of Parent s existing wholly owned U.S. restricted subsidiaries
(other than the Issuer) that guarantee indebtedness under Parent s senior
secured credit facilities (the Senior Secured Credit Facilities ) and any
future wholly owned U.S. restricted subsidiaries that guarantee
indebtedness under our Senior Secured Credit Facilities or certain other
indebtedness of Parent, the Issuer or any subsidiary guarantor
(collectively, the required domestic restricted subsidiaries ). As of the
date of this prospectus, none of our foreign subsidiaries or U.S. restricted
subsidiaries owned by foreign subsidiaries, our non-wholly owned
domestic restricted subsidiaries or certain of our special purpose
restricted subsidiaries will guarantee the exchange notes, and no foreign
subsidiaries or U.S. subsidiaries owned by foreign subsidiaries (existing
or formed in the future) are expected to guarantee the exchange notes in
the future. The guarantees are subject to release under specified
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circumstances. See Description of the Exchange Notes.

The exchange notes and the guarantees thereof will be our and our
guarantors senior unsecured obligations and will rank:

equally in right of payment with all of our and the guarantors
existing and future senior obligations;

12
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Optional Redemption
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senior in right of payment to any of our and our guarantors
subordinated indebtedness; and

structurally subordinated to all existing and future liabilities
(including trade payables) of our subsidiaries that do not guarantee
the exchange notes.

The exchange notes and the guarantees thereof will be effectively
subordinated in right of payment to our and the guarantors secured
indebtedness, including indebtedness under our Senior Secured Credit
Facilities, to the extent of the value of the collateral securing such
indebtedness. As of December 31, 2018:

the Issuer and the guarantors had $7.1 billion of total indebtedness
outstanding, excluding unamortized deferred financing costs and
discount, none of which would be subordinated;

the Issuer and the guarantors had $3,119 million of senior secured
indebtedness outstanding, excluding unamortized deferred financing
costs and discount, consisting of borrowings under our Term Loans;

the Issuer and the guarantors had $937 million of availability to
incur secured indebtedness under our Revolving Credit Facility
(after giving effect to $63 million of outstanding letters of credit);
and

our non-guarantor subsidiaries and entities in which we own
interests of 50% or less had $242 million of total indebtedness
outstanding.

We may, at our option, redeem the exchange notes, in whole or in part, at
any time prior to May 1, 2021, at a price equal to 100% of the principal
amount of the exchange notes to be redeemed, plus accrued and unpaid
interest to, but excluding, the redemption date plus the applicable

make-whole premium described under Description of the Exchange
Notes Optional Redemption.

From and after May 1, 2021, we may, at our option, redeem at any time
and from time to time some or all of the exchange notes at the applicable
redemption prices set forth in this prospectus.
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In addition, on or prior to May 1, 2021, we may, at our option, redeem up
to 40% of the aggregate principal amount of the exchange notes with the
net cash proceeds from certain equity offerings at the redemption price of
105.125% of the principal amount of the exchange notes to be redeemed,
plus accrued and unpaid interest, if any, to, but excluding, the redemption
date.

In connection with any tender offer, if holders of not less than 90% in
aggregate principal amount of the exchange notes validly tender and do
not withdraw such exchange notes in such tender offer and we purchase
all of the exchange notes validly tendered and not

13
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withdrawn by such holders, we may, at our option, redeem all the exchange notes that remain outstanding following
such purchase at a price equal to the price offered to each other holder in such tender offer plus, to the extent not
included in the tender offer payment, accrued and unpaid interest to, but excluding, the redemption date.

Change of Control Offers

Asset Sale Proceeds

Certain Covenants

Table of Contents

Upon the occurrence of a change of control triggering event, if we do not
redeem the exchange notes, you will have the right, as holders of the
exchange notes, to require us to repurchase some or all of your exchange
notes at 101% of their principal amount, plus accrued and unpaid interest
to the repurchase date. See Description of the Exchange

Notes Repurchase at the Option of Holders Change of Control Triggering
Event.

If the Issuer or its restricted subsidiaries engage in asset sales, the Issuer
generally must either invest the net proceeds from such asset sales in its
business within a specific period of time, prepay certain of its or its
subsidiary guarantors debt or make an offer to purchase a principal
amount of the exchange notes with the specified excess net proceeds,
subject to certain exceptions. The purchase price of the exchange notes
will be 100% of their principal amount plus accrued and unpaid interest,
if any, to, but not including, the repurchase date. For more information,
see Description of the Exchange Notes Repurchase at the Option of
Holders Asset Sales.

The exchange notes will be governed by the same indenture under which
the outstanding notes were issued. The indenture governing the exchange
notes contain covenants that, among other things, limit the Issuer s ability
and the ability of their restricted subsidiaries to:

incur or guarantee additional debt or issue disqualified stock or
certain preferred stock;

pay dividends and make other distributions on, or redeem or
repurchase, capital stock;

make certain investments;

incur certain liens;

enter into certain transactions with affiliates;
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merge or consolidate;

enter into agreements that restrict the ability of certain restricted
subsidiaries to make dividends or other payments to the Issuer;

designate restricted subsidiaries as unrestricted subsidiaries; and

transfer or sell certain assets.

These covenants are subject to a number of important limitations and
exceptions. See Description of the Exchange Notes Certain Covenants.
addition, most of such covenants will be terminated for the exchange
notes if they are rated investment grade by either Moody s Investors
Service, Inc. ( Moody s ) or S&P Global Ratings ( S&P ).

14

32

In



Edgar Filing: Hilton Domestic Operating Co Inc. - Form 424B3

Table of Conten

No Prior Market

Trustee

Use of Proceeds

Governing Law

Risk Factors
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The exchange notes will generally be freely transferable but will be new
securities for which there will not initially be a market. Accordingly,
there can be no assurance as to the development or liquidity of any
market for the exchange notes. We do not intend to apply for a listing of
the exchange notes on any securities exchange or an automated dealer
quotation system. See Risk Factors Risks Related to the Exchange
Offer Your ability to transfer the exchange notes may be limited by the
absence of an active trading market, and an active trading market may
not develop for the exchange notes.

Wilmington Trust, National Association.

We will not receive any proceeds from the exchange offer. See Use of
Proceeds.

The exchange notes will be governed by the laws of the State of
New York.

You should carefully consider all information in this prospectus prior to
exchanging your outstanding notes. In particular, you should evaluate the
specific risks described in the section entitled Risk Factors in this
prospectus before participating in the exchange offer.
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RISK FACTORS

You should carefully consider the following risk factors and all other information contained in this prospectus before
participating in the exchange offer. The risks and uncertainties described below are not the only risks facing us and
your investment in the exchange notes. Additional risks and uncertainties that we are unaware of, or those we
currently deem less significant, also may become important factors that affect us. The following risks could materially
and adversely affect our business, financial condition, results of operations or liquidity. The value of the exchange
notes could decline due to any of these risks, and you may lose all or part of your investment.

Risks Related to the Exchange Offer

If you choose not to exchange your outstanding notes in the exchange offer, the transfer restrictions currently
applicable to your outstanding notes will remain in force and the market price of your outstanding notes could
decline.

If you do not exchange your outstanding notes for exchange notes in the exchange offer, then you will continue to be
subject to the transfer restrictions on the outstanding notes as set forth in the offering memorandum distributed in
connection with the private offering of the outstanding notes. In general, the outstanding notes may not be offered or

sold unless they are registered or exempt from registration under the Securities Act and applicable state securities

laws. Except as required by the registration rights agreement, we do not intend to register resales of the outstanding

notes under the Securities Act. You should refer to Prospectus Summary The Exchange Offer and The Exchange Offer
for information about how to tender your outstanding notes.

The tender of outstanding notes under the exchange offer will reduce the remaining principal amount of the
outstanding notes, which may have an adverse effect upon, and increase the volatility of, the market price of the
outstanding notes not exchanged in the exchange offer due to a reduction in liquidity.

Your ability to transfer the exchange notes may be limited by the absence of an active trading market, and an active
trading market may not develop for the exchange notes.

The exchange notes are a new issue of securities for which there is no established trading market. We do not intend to
have the exchange notes listed on a national securities exchange or to arrange for quotation on any automated
quotation system. The initial purchasers have advised us that they intend to make a market in the exchange notes, as
permitted by applicable laws and regulations; however, the initial purchasers are not obligated to make a market in the
exchange notes, and they may discontinue their market-making activities at any time without notice. Therefore, we
cannot assure you as to the development or liquidity of any trading market for the exchange notes. The liquidity of any
market for the exchange notes will depend on a number of factors, including:

changes in the overall market for securities similar to the exchange notes;

changes in our financial performance or prospects;

the prospects for companies in our industry generally;
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the number of holders of the exchange notes;

the interest of securities dealers in making a market for the exchange notes;

the conditions of the financial markets; and

prevailing interest rates.
Historically, the market for non-investment grade debt has been subject to disruptions that have caused substantial
volatility in the prices of securities similar to the exchange notes. The market, if any, for the exchange
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notes may face similar disruptions that may adversely affect the prices at which you may sell your exchange notes.
Therefore, you may not be able to sell your exchange notes at a particular time and the price that you receive when
you sell may not be favorable.

Certain persons who participate in the exchange offer must deliver a prospectus in connection with resales of the
exchange notes.

Based on interpretations of the staff of the SEC contained in Exxon Capital Holdings Corp., SEC no-action letter
(available May 13, 1988), Morgan Stanley & Co. Inc., SEC no-action letter (available June 5, 1991) and Shearman &
Sterling, SEC no-action letter (available July 2, 1993), we believe that you may offer for resale, resell or otherwise
transfer the exchange notes without compliance with the registration and prospectus delivery requirements of the
Securities Act. However, in some instances described in this prospectus under Plan of Distribution, certain holders of
exchange notes will remain obligated to comply with the registration and prospectus delivery requirements of the
Securities Act to transfer the exchange notes. If such a holder transfers any exchange notes without delivering a
prospectus meeting the requirements of the Securities Act or without an applicable exemption from registration under
the Securities Act, such a holder may incur liability under the Securities Act. We do not and will not assume, or
indemnify such a holder against, this liability.

Risks Related to Our Indebtedness and the Exchange Notes

Our substantial indebtedness could adversely affect our financial condition and prevent us from fulfilling our
obligations under the exchange notes.

We currently have and will continue to have a substantial amount of debt, which requires significant interest and
principal payments. As of December 31, 2018, we had approximately $7.4 billion of total debt outstanding, excluding
unamortized deferred financing costs and discount, and an additional $937 million (after giving effect to $63 million
of outstanding letters of credit) of unutilized capacity under the Revolving Credit Facility provided for under the
Senior Secured Credit Facilities. Subject to the limits contained in the credit agreement that governs the Senior
Secured Credit Facilities, the indenture that governs the exchange notes offered hereby and the applicable agreements
governing our other debt and our restricted subsidiaries, we may be able to incur substantial additional debt from time
to time to finance working capital, capital expenditures, investments or acquisitions, or for other purposes. If we do so,
the risks related to our high level of debt could increase. Specifically, our high level of debt could have important
consequences to the holders of the exchange notes, including the following:

making it more difficult for us to satisfy our obligations with respect to the exchange notes and our other
debt;

limiting our ability to obtain additional financing to fund future working capital, capital expenditures,
acquisitions or other general corporate requirements;

requiring a substantial portion of our cash flows to be dedicated to debt service payments instead
of other purposes, thereby reducing the amount of cash flows available for working capital, capital
expenditures, acquisitions and other general corporate purposes;
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increasing our vulnerability to general adverse economic and industry conditions;

exposing us to the risk of increased interest rates as certain of our borrowings are at variable rates of interest;

limiting our flexibility in planning for and reacting to changes in the industry in which we compete;

placing us at a disadvantage compared to other, less leveraged competitors; and

increasing our cost of borrowing.
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Despite our current level of indebtedness, we may be able to incur substantially more debt and enter into other
transactions which could further exacerbate the risks to our financial condition described above.

We may be able to incur significant additional indebtedness in the future. Although the credit agreement that governs
the Senior Secured Credit Facilities, the indenture that governs the exchange notes offered hereby and the applicable
agreements governing our other debt and the debt of our restricted subsidiaries contain restrictions on the incurrence
of additional indebtedness and entering into certain types of other transactions, these restrictions are subject to a
number of qualifications and exceptions. Additional indebtedness incurred in compliance with these restrictions could
be substantial. These restrictions also do not prevent us from incurring obligations, such as trade payables, that do not
constitute indebtedness as defined under our debt instruments. To the extent new debt is added to our current debt
levels, the substantial leverage risks described in the immediately preceding risk factor would increase.

Our variable rate indebtedness subjects us to interest rate risk, which could cause our indebtedness service
obligations to increase significantly.

Interest rates may increase in the future. As a result, interest rates on our Revolving Credit Facility or other variable
rate debt offerings could be higher or lower than current levels. As of December 31, 2018, excluding unamortized
deferred financing costs and discount and the effects of any interest rate swaps, we had approximately $3,119 million
of variable rate indebtedness, or 42%, of our outstanding debt. If interest rates increase, our debt service obligations
on the variable rate indebtedness would increase even though the amount borrowed remained the same, and our net
income and cash flows, including cash available for servicing our indebtedness, would correspondingly decrease.

We may be unable to service our indebtedness, including the exchange notes.

Our ability to make scheduled payments on and to refinance our indebtedness, including the exchange notes, depends
on and is subject to our financial and operating performance, which in turn is affected by general and regional
economic, financial, competitive, business and other factors beyond our control, including the availability of financing
in the international banking and capital markets. We cannot assure you that our business will generate sufficient cash
flow from operations or that future borrowings will be available to us in an amount sufficient to enable us to service
our debt, including the exchange notes, to refinance our debt or to fund our other liquidity needs, including our
existing stock repurchase program and our expected dividends. Substantially all of our other debt, including the Senior
Secured Credit Facilities, will mature before the maturity date of the exchange notes.

If we are unable to meet our debt service obligations or to fund our other liquidity needs, we will need to restructure or
refinance all or a portion of our debt, including the exchange notes, which could cause us to default on our debt
obligations and impair our liquidity. Our ability to restructure or refinance our debt will depend on the condition of the
capital markets and our financial condition at such time. Any refinancing of our indebtedness could be at higher
interest rates and may require us to comply with more onerous covenants that could further restrict our business
operations.

Moreover, in the event of a default, the holders of our indebtedness, including the exchange notes, could elect to
declare all the funds borrowed to be due and payable, together with accrued and unpaid interest. The lenders under our
Revolving Credit Facility could also elect to terminate their commitments thereunder, cease making further loans, and
institute foreclosure proceedings against their collateral, and we could be forced into bankruptcy or liquidation. If we
breach our covenants under the Senior Secured Credit Facilities, we would be in default thereunder. The lenders could
exercise their rights, as described above, and we could be forced into bankruptcy or liquidation.
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The indenture that governs the exchange notes offered hereby and our other debt agreements and the debt
agreements of our restricted subsidiaries impose significant operating and financial restrictions on us, which may
prevent us from capitalizing on business opportunities.

The indenture that governs the exchange notes offered hereby and our other debt agreements and the debt agreements

of our restricted subsidiaries impose significant operating and financial restrictions on us. These restrictions will limit
our ability and the ability of our restricted subsidiaries to, among other things:

incur or guarantee additional debt or issue disqualified stock or preferred stock;

pay dividends and make other distributions on, or redeem or repurchase, capital stock;

make certain investments;

incur certain liens;

enter into transactions with affiliates;

merge or consolidate;

enter into agreements that restrict the ability of restricted subsidiaries to make dividends or other payments
to us;

designate restricted subsidiaries as unrestricted subsidiaries; and

transfer or sell assets.
In addition, if, on the last day of any period of four consecutive quarters, the aggregate principal amount of revolving
credit loans, swing line loans and/or letters of credit (excluding up to $50 million of letters of credit and certain other
letters of credit that have been cash collateralized or back-stopped) that are issued and/or outstanding is greater than
30% of the Revolving Credit Facility, the credit agreement that governs the Senior Secured Credit Facilities will
require us to maintain a consolidated first lien net leverage ratio not to exceed 7.0 to 1.0.

As aresult of these restrictions, we will be limited as to how we conduct our business and we may be unable to raise
additional debt or equity financing to compete effectively or to take advantage of new business opportunities. The
terms of any future indebtedness we may incur could include more restrictive covenants. We cannot assure you that
we will be able to maintain compliance with these covenants in the future and, if we fail to do so, that we will be able
to obtain waivers from the lenders and/or amend the covenants.
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Our failure to comply with the restrictive covenants described above as well as other terms of our existing
indebtedness and/or the terms of any future indebtedness from time to time could result in an event of default, which,
if not cured or waived, could result in our being required to repay these borrowings before their due date. If we are
forced to refinance these borrowings on less favorable terms or cannot refinance these borrowings, our results of
operations and financial condition could be adversely affected.

Our failure to comply with the agreements relating to our outstanding indebtedness, including as a result of events
beyond our control, could result in an event of default that could materially and adversely affect our results of
operations and our financial condition.

If there were an event of default under any of the agreements relating to our outstanding indebtedness, the holders of
the defaulted debt could cause all amounts outstanding with respect to that debt to be due and payable immediately.
We cannot assure you that our assets or cash flows would be sufficient to fully repay borrowings under our
outstanding debt instruments if accelerated upon an event of default. Further, if we are unable to repay, refinance or
restructure our indebtedness under our secured debt, the holders of such debt could proceed against the collateral
securing that indebtedness. In addition, any event of default or declaration of acceleration under one debt instrument
could also result in an event of default under one or more of our other debt instruments.
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Repayment of our debt, including required principal and interest payments on the exchange notes, is dependent on
cash flow generated by our subsidiaries, which may be subject to limitations beyond our control.

Our subsidiaries own a significant portion of our assets and conduct a significant portion of our operations.
Accordingly, repayment of our indebtedness, including the exchange notes, is dependent, to a significant extent, on
the generation of cash flow by our subsidiaries and (if they are not guarantors of the exchange notes) their ability to
make such cash available to us, by dividend, debt repayment or otherwise.

Unless they are guarantors of the exchange notes, our subsidiaries do not have any obligation to pay amounts due on
the notes or to make funds available to us for that purpose. Our non-guarantor subsidiaries may not be able to, or may
not be permitted to, make distributions to enable us to make payments in respect of our indebtedness, including the
exchange notes. Each non-guarantor subsidiary is a distinct legal entity and, under certain circumstances, legal and
contractual restrictions may limit our ability to obtain cash from our non-guarantor subsidiaries. While limitations on
our subsidiaries restrict their ability to pay dividends or make other intercompany payments to us, these limitations are
subject to certain qualifications and exceptions.

In the event that we are unable to receive distributions from subsidiaries, we may be unable to make required principal
and interest payments on our indebtedness, including the exchange notes.

Because the guarantee of the exchange notes by HLT Parent is being provided solely for the purpose of allowing
the Issuer to satisfy its reporting obligations under the indenture governing the exchange notes, you should not
assign any value to the guarantee of the exchange notes by HLT Parent.

The guarantee of the exchange notes by HLT Parent is being provided solely for the purpose of allowing the Issuer to
satisfy its reporting obligations under the indenture governing the exchange notes by furnishing financial information
relating to HLT Parent instead of the Issuer and, accordingly, you should not assign any value to the guarantee by
HLT Parent. Moreover, the covenants in the indenture governing the exchange notes apply only to the Issuer and its
restricted subsidiaries and do not apply to HLT Parent or HWP.

Claims of holders of the exchange notes will be structurally subordinated to claims of creditors of certain of our
subsidiaries that will not guarantee the exchange notes.

The exchange notes will not be guaranteed by certain of our existing and future subsidiaries. Only our existing wholly
owned domestic restricted subsidiaries that guarantee indebtedness under the Senior Secured Credit Facilities will
initially guarantee the exchange notes. As of the date of this prospectus, none of our foreign subsidiaries, non-wholly
owned domestic subsidiaries that are restricted subsidiaries, or unrestricted subsidiaries will guarantee the exchange
notes, and no foreign subsidiaries are expected to guarantee the exchange notes in the future. Claims of holders of the
exchange notes will be structurally subordinated to the claims of creditors of these non-guarantor subsidiaries,
including trade creditors, and will not be satisfied from the assets of these non-guarantor subsidiaries until their
creditors are paid in full.

For the year ended December 31, 2018, our non-guarantor subsidiaries represented $1,906 million or 52% of our total
revenues, excluding other revenues from managed and franchised properties, and $501 million or 24% of our
Adjusted EBITDA.

In addition, the guarantee of a subsidiary guarantor will be released in connection with a transfer of such subsidiary

guarantor in a transaction not prohibited by the indenture governing the exchange notes or upon certain other events
described in Description of the Exchange Notes Guarantees.
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The indenture that governs the exchange notes permit these subsidiaries to incur certain additional debt and will not
limit their ability to incur other liabilities that are not considered indebtedness under the indenture.
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Federal and state statutes may allow courts, under specific circumstances, to void the exchange notes and the
guarantees, subordinate claims in respect of the exchange notes and the guarantees and/or require holders of the
exchange notes to return payments received from us.

Under federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, the exchange notes and
the guarantees could be voided, or claims in respect of the exchange notes or the guarantees could be subordinated to
all of our other debt, if the issuance of the exchange notes, a guarantee or a grant of security was found to have been
made for less than reasonable equivalent value and we, at the time we incurred the indebtedness evidenced by the
exchange notes:

were insolvent or rendered insolvent by reason of such indebtedness;

were engaged in, or about to engage in, a business or transaction for which our remaining assets constituted
unreasonably small capital; or

intended to incur, or believed that we would incur, debts beyond our ability to repay such debts as they
mature.
A court might also void the issuance of the exchange notes or a guarantee without regard to the above factors, if the
court found that we issued the exchange notes or the guarantors entered into the guaranty agreements with actual
intent to hinder, delay or defraud our or their respective creditors.

A court would likely find that we or a guarantor did not receive reasonably equivalent value or fair consideration for
the exchange notes or the guarantees if we or a guarantor did not substantially benefit directly or indirectly from the
issuance of the exchange notes. If a court were to void the issuance of the exchange notes or the guarantees, you
would no longer have a claim against us or the guarantors. Sufficient funds to repay the notes (or the related exchange
notes) may not be available from other sources, including the remaining guarantors, if any. In addition, the court
might direct you to repay any amounts that you already received from us or the guarantors or, with respect to the
exchange notes, any guarantee.

In addition, any payment by us pursuant to the exchange notes made at a time when we were subsequently found to be
insolvent could be voided and required to be returned to us or to a fund for the benefit of our creditors if such payment
is made to an insider within a one-year period prior to a bankruptcy filing or within 90 days for any outside party and
such payment would give the creditors more than such creditors would have received in a liquidation under Title 11 of
the United States Code, as amended (the Bankruptcy Code ).

The measures of insolvency for purposes of these fraudulent and preferential transfer laws will vary depending upon

the law applied in any proceeding to determine whether a fraudulent or preferential transfer has occurred. Generally,
however, we would be considered insolvent if:

the sum of our debts, including contingent liabilities, were greater than the fair saleable value of all our
assets;
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the present fair saleable value of our assets were less than the amount that would be required to pay our
probable liability on existing debts, including contingent liabilities, as they become absolute and mature; or

we could not pay our debts as they become due.
After giving effect to the indebtedness incurred in this offering and the application of the proceeds therefrom, we
believe we will not be insolvent, will not have unreasonably small capital for the business in which we are engaged
and will not have incurred debts beyond our ability to pay such debts as they mature. There can be no assurance,
however, as to what standard a court would apply in making such determinations or that a court would agree with our
conclusions in this regard. The indenture that will govern the exchange notes will contain a savings clause, which
limits the liability of each guarantor on its guarantee to the maximum amount that such
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guarantor can incur without risk that its guarantee will be subject to avoidance as a fraudulent transfer. We cannot
assure you that this limitation will protect such guarantees from fraudulent transfer challenges or, if it does, that the
remaining amount due and collectible under the guarantees would suffice, if necessary, to pay the exchange notes in
full when due. Furthermore, in Official Committee of Unsecured Creditors of TOUSA, Inc. v Citicorp North America,
Inc. ( TOUSA ), the U.S. Bankruptcy Court in the Southern District of Florida held that a savings clause similar to the
savings clause that is included in the indenture governing the exchange notes was unenforceable. As a result, the
subsidiary guarantees were found to be fraudulent conveyances. The United States Court of Appeals for the Eleventh
Circuit affirmed the liability findings of the Bankruptcy Court without ruling directly on the enforceability of savings
clauses generally. If the TOUSA decision were followed by other courts, the risk that the guarantees would be deemed
fraudulent conveyances would be significantly increased.

In addition, although each guarantee will contain a provision intended to limit that guarantor s liability to the
maximum amount that it could incur without causing the incurrence of obligations under its guarantee to be a
fraudulent transfer, this provision may not be effective to protect those guarantees from being voided under fraudulent
transfer law, or may reduce that guarantor s obligation to an amount that effectively makes its guarantee worthless.

Finally, as a court of equity, the bankruptcy court may subordinate the claims in respect of the exchange notes to other
claims against us under the principle of equitable subordination, if the court determines that: (i) the holders of the
exchange notes engaged in some type of inequitable conduct; (ii) such inequitable conduct resulted in injury to our
other creditors or conferred an unfair advantage upon the holder of the exchange notes; and (iii) equitable
subordination is not inconsistent with the provisions of the Bankruptcy Code.

Because each guarantor s liability under its guarantees may be reduced to zero, voided or released under certain
circumstances, holders of exchange notes may not receive any payments from some or all of the guarantors.

Holders of exchange notes have the benefit of the guarantees of the guarantors. However, the guarantees by the
guarantors are limited to the maximum amount that the guarantors are permitted to guarantee under applicable law. As
aresult, a guarantor s liability under its guarantee could be reduced to zero, depending upon the amount of other
obligations of such guarantor. Further, under the circumstances discussed more fully above, a court under federal and
state fraudulent conveyance and transfer statutes could void the obligations under a guarantee or further subordinate it

to all other obligations of the guarantor. See ~ Federal and state statutes may allow courts, under specific circumstances,
to void the exchange notes and the guarantees, subordinate claims in respect of the exchange notes and the guarantees
and/or require holders of the exchange notes to return payments received from us. In addition, you will lose the benefit
of a particular guarantee if it is released under certain circumstances described under Description of the Exchange
Notes Guarantees.

We may not be able to finance a change of control offer required by the indenture.

Upon a change of control triggering event, as defined under the indenture governing the exchange notes, you will have
the right to require us to offer to purchase all of the exchange notes then outstanding at a price equal to 101% of the
principal amount of the exchange notes, plus accrued interest. In order to obtain sufficient funds to pay the purchase
price of the outstanding exchange notes, we expect that we would have to refinance the exchange notes. We cannot
assure you that we would be able to refinance the exchange notes on reasonable terms, if at all. Our failure to offer to
purchase all outstanding exchange notes or to purchase all validly tendered exchange notes would be an event of
default under the indenture. Such an event of default may cause the acceleration of our other debt, including debt
under our Senior Secured Credit Facilities. Our future debt also may contain restrictions on repayment requirements
with respect to specifi