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Disclaimer Hilton

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange

Act of 1934, as amended. 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, the planned spin-offs and other non-historical statements. You can identify these forward-looking statements by the use of words such as

Aoutl ook, 0 Abelieves, 0o fexpects, o0 Apotential , 0 fAc ontedtsn,ude sf por efidmacyt, so, of wi il N t, edon diss,hoco ufl pdl, adn
the negative version of these words or 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, management and franchise agreements and timeshare sales, risks

related to doing business with third-party hotel owners, our significant investments in owned and leased real estate, performance of our information technology systems, growth of
reservation channels outside of our system, risks of doing business outside of the United States, risks related to our planned spin-offs and our indebtedness, as well as those
described under the section entitled ARi sk Fact or s «forthe yéhr dnded DeceWloer 31,2015, dsesuchifadtotsimaydes | n c
updated from time to time in our periodic filings with tdordingy,Eh€re arerohwilldhéimportaet faatarsctiats si bl e
could cause actual outcomes or results to differ materially from those indicated in these statements. These factors should not be construed as exhaustive and should be read in

conjunction with the other cautionary statements that are included in this presentation and in our filings with the SEC. 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.

This presentation includes certain non-GAAP financial measures, including Adjusted earnings before interest expense, taxes, depre ci at i on and amorti zation (
EBITDA Margin, Net Debt, Net Debt / Adj. EBITDA and Free Cash Flow. Non-GAAP financial measures Adj. EBITDA, Adj. EBITDA Margin, Net Debt, Net Debt / Adj. EBITDA and

Free Cash Flow should be considered only as supplemental to, and not as superior to, financial measures prepared in accordance with U.S. GAAP. Please refer to the Appendix

and footnotes of this presentation for a reconciliation of the historical non-GAAP financial measures included in this presentation to the most directly comparable financial measures

prepared in accordance with U.S. GAAP. In addition, this presentation includes projected Pro Forma Adjusted EBITDA and Pro Forma net leverage ratio information as of and for

the year ending December 31, 2016 for each of Hilton, Park Hot el s & Resorts (fAPar ko) an Kecdheiliations of prgectechPdo FormaAgjtusted ns  ( A HG)
EBITDA and Pro Forma net leverage ratio to measures calculated in accordance with GAAP are not available without unreasonable effort due to the unavailability of certain

information needed to calculate certain reconciling items. Additionally, this financial information does not represent pro forma results prepared in according with Regulation S-X and

does not include all adjustments that might be required under Regulation S-X, and actual pro forma results could differ materially.

Slides in this presentation include certain Adj. EBITDA amounts that are used only for illustrative purposes to present illustrative Adj. EBITDA amounts by applying assumptions to

existing room pipeline, increases ofin-p|l ace rates and increases in RevPAR, as appl i caB/B0&L016 informatian.cThesec as e b a
amounts do not represent projections of future results and may not be realized. Value information on such slides that is derived from such illustrative Adj. EBITDA amounts is

indicative only, based upon a number of assumptions, and does not reflect actual valuation. Please review carefully the detailed footnotes in this presentation.

We have disclosed more details about the proposed spin-offs in registration statements with the SEC, as they may be amended from time to time, including financial and other
details. The transactions are subject to a number of conditions and other customary matters. The spin-offs are expected to be completed around year-end but there can be no
assurance regarding the ultimate timing of the spin-offs or that either or both of the spin-offs will ultimately occur.
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What we have accomplished
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What we have accomplished: Growth since IPO®@ Hilton

Share Of .
System oAl Rooms Under Net Unit New
éize Pipeline construction ggr?sr?ricgjt?grﬁg) Growth®© Brands

789,000 300,000 149,000 22% of 6.5%
rooms rooms rooms all
rooms
globally

Hotels under NEW brands@ (Supply + Pipeline) And in NEW countries

117 700+

Now in 104
+ 14 Countries
& Territories

hotels, over 80,000 rooms

(a) Reflects growth from 9/30/13 through 9/30/16, unless stated otherwise.
(b)  Source: STR Global Census October 2016, STR Global Census October 2013.
(c) Reflects change in annual managed & franchised growth from 12/31/13 to projected 12/31/16.
(d)  Including Home2 Suites by Hilton.
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What we have accomplished: Performance since IPO® Hilton

Ad] Adj. Effective
EBITDA®)

: HHonors HHonors
EBITDA Franchise
margin®) Rate©) Members Occupancy

+49% +500

bps

$2,969 41.2% 4.8% 58 55% system
million million occupancy@

(a) Reflects growth from 9/30/13 through 9/30/16.

(b)  Based on LTM 9/30/16 whole company results. Refer to Slide 27 for non-GAAP reconciliations.

(c) Effective franchise fee rate calculated as franchise hotel fee revenue divided by franchise room revenue. Reflects YTD 9/30/16 rate.
(d) YTD 9/30/16.
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What we have accomplished: Meaningful value

enhancement Hilton
Since IPO
Enhancing equity value® Overhang reduced Mining value
$2.6BN 75#15% L
Net debt reduction & Bl ackstone6s HLSPldWaltdod Asteria New
quarterly dividends down 60% points since York for 32x LTM Adj.
IPO®) EBITDA & deployed

proceeds for 1031
Exchange; completed other
Real Estate value
enhancement opportunities

(@) Reflects activity from 12/31/13 to 9/30/16.
(b)  Reflects announced share sale to HNA.
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Further catalysts for value Hilton

Hilton pARK i HILTON

HOTELS & RESORTS GRAND VACATIONS

Premium assets with a scaled

An industry-leading fee A fast growing, capital efficient

platform and strong growth

business , timeshare business
potential

A 90%-+ Adj. EBITDA expected to come A Will be one of the largest public A 46 resorts, representing 7,592 units,
from fees, of which 90% will be lodging REITs located in iconic leisure and urban
franchise and base management fees A High-quality portfolio of 67 premium- vacation destinations

A Industry-leading organic net unit branded hotels and resorts with nearly A Successfully transformed to a capital
growth 35,000 rooms I_ocated in prime efficient model, pursuing an inventory

A Growth requires de minimis markets with high barriers to entry strategy focused on fee-for-service
investment on our part A Focused on generating attractive long- and just-in-time inventtory acquisition

term total returns by enhancing the A Long-term relationship with Hilton

value of its properties and utilizing its
scale to efficiently allocate capital

A CEO: Chris Nassetta A CEO: Tom Baltimore A CEO: Mark Wang
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CompanydiOverview Hilton
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With 4,820 properties & 789,000 rooms in 104 countries and
territories, Hilton is one oft h e

w tangdstchdted companies

Hilton

13 Industry-leading global brands that drive a 14% global RevPAR premium()

Luxury & Lifestyle

CONRAD V
HOTELS & RESORTS Hilton

HOTELS & RESORTS

can

BY HILTON

Full Service

@ CLRIO

All Suites

Focused Service Timeshare
@
Hilton
Grand Vacations

Diversified across business segments, geographies and chain scales

) . ) Reservations & Revenue Information Supply
Loyalty Program Worldwide Sales Online & Mobile Customer Care Management Technology Management
Ad HILTON "”‘ $ r) 9 i)
P HHONORS (M) klj ) 0 .—!
~58M members, ~$10B in annual +570M site visits/year +40M Pricing and yield Proprietary ~$6B of influenced
revenue interactions/year systems platform spend annually

55% system occupancy

(a)
(b)
(©
(d)

Adj. EBITDA by Business®©

Mgmt. &
Owned & Franchise
Leased 90%

10%

90% of Adj.
EBITDA from
fees

Source: STR (12 months ended 12/31/2015) .

Adj. EBITDA by Geography©

Americas )
Non-U.S. Middle
4% East &
. Africa
Asia 3%
Pacific
10%
Europe
uU.S.
0,
12% 71%

ARevPARO or fiRev eoommghtpaailabk to guestsdobd gwenReviadm 6

System revenue includes estimated revenues of franchised properties in addition to revenues from properties owned, leased or managed by Hilton.

Based on 2016 pro forma Adj. EBITDA excluding Corporate and Other.
Room count as of 9/30/2016. Other includes HGV.
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Current Rooms by Chain Scale

Luxury Other
3% 1%
Upper
Midscale Upper
29% Upscale
34%
Upscale

33%

represents hotel room revenue divided by r



