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2022 HIGHLIGHTS

IMPROVING FUNDAMENTALS

n Successfully reopened the two remaining
suspended hotels \/
%
(o) n 2022 Comparable RevPAR recovered to

85% of 2019 Comparable RevPAR

FORTIFIED BALANCE SHEET

| n $1.8 billion in liquidity as of year end
L n Reduced net debt by nearly $300 million 6

COVER PHOTOGRAPHY | TOP: HILTON WAIKOLOA VILLAGE, HAWAII. BOTTOM: NEW YORK HILTON MIDTOWN, NEW YORK.
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ACTIVE CAPITAL RECYCLING

n $317 million in asset sales from seven
hotels

n Exited ownership of all select-service
hotels

RECOGNIZED ESG FOCUS

n Five hotels earned US EPA's ENERGY
STAR Certification

n Nareit Leader in the Light sector
winner for Hospitality

T




TO OUR STOCKHOLDERS

THOMAS J. BALTIMORE, JR.

CHAIRMAN, PRESIDENT AND

CHIEF EXECUTIVE OFFICER

TO OUR STOCKHOLDERS:

2022 was a pivotal year for the lodging industry and Park
specifically as the country transitioned from Omicron-
related impacts in the first quarter to a broad-based recov-
ery throughout the remainder of the year. Pent-up demand
across all segments fueled a robust re-acceleration of the
business as many of us collectively moved past Covid-in-
duced isolation and social distancing to re-connect in per-
son with business associates, family and friends through
travel. As part of this shift, Park made significant strides
throughout the year in not only capturing incremental
demand across the leisure, group and business segments,
but also financially positioning the Company to better
weather various economic environments through our
capital allocation priorities and strategic balance sheet
management. Overall, | am very proud of Park's progress
over the past year toward our strategic initiatives, and |

COMPARABLE REVPAR ($)

$184

$156
$844

$85

$49
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$(141)

COMPARABLE HOTEL
ADJUSTED EBITDA ($M)

believe the Company is uniquely positioned to capitalize
on increased group and business travel as well as the
return of Asian demand into Hawaii and the West Coast
as travel restrictions ease around the globe. Combined
with our continued portfolio refinement and strengthened
balance sheet, | firmly believe Park is on track for a strong
2023 and beyond.

2022: GETTING BACK TO BUSINESS

Hotel demand continued its recovery throughout 2022.
While leisure demand led the recovery for Park's portfolio
in 2021, group, business and leisure travel all contributed
to improving demand trends in 2022. With the return of
corporate travel and events throughout the year, we suc-
cessfully reopened our last two suspended properties in
the first half of 2022, marking the end of an unprecedented
27 months of operational disruption. As we resumed full

EBITDA MARGIN
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operations, we also focused on preserving the opera-
tional enhancements instituted across our portfolio that
allowed us to create meaningful savings and increased
profitability. Despite widespread labor pressures for the
lodging industry as a whole, we finished the year with a
16% reduction in annual labor costs compared to 2019. We
strongly believe that our leaner and more nimble operat-
ing model will generate long-term value for the Company.

We continued our aggressive efforts to recycle capital and
improve the overall quality of our portfolio with the disposi-
tion of seven non-core hotels for a total of nearly $317 mil-
lion in 2022, exceeding the target of $200 - $300 million
set at the beginning of the year. We have been pleased
with the strong pricing that we have been able to achieve,
with our 2022 asset sales valued at 12.9x the hotels'
combined 2019 Hotel Adjusted EBITDA. In addition, these
seven disposed hotels did not align with our long-term
investment criteria: five of the hotels were select-service in
nature compared to the predominantly upper-upscale and
luxury profile of our portfolio, and the remaining two hotels
were held in unconsolidated joint ventures in which we

did not have operational control. Proceeds from the sales
were used to strengthen our balance sheet and reduce net
leverage, while affording us the opportunity to buy back
stock at a meaningful discount to our net asset value. We
expect to continue to be active capital recyclers in 2023
and have already announced one non-core asset sale in
February 2023 for $118.25 million. Since 2018, we have sold
or disposed of 39 hotels (including 14 international assets)
for over $2.1 billion and have drastically improved the
overall quality of our portfolio while also concentrating our
earnings in long-term assets and sustainable markets.

While most of our major capital investment projects were
delayed during the pandemic in order to preserve cash, |
am pleased to report significant progress on two strategic
return on investment ("ROI") projects that are expected to
help unlock some of the embedded value within our port-
folio. First, we opened the 13,000-square foot ballroom
addition at the Waldorf Astoria Orlando in December
2022. This addition is part of a comprehensive renovation
and enhancement plan across the Bonnet Creek complex
that includes the addition of over 100,000 square feet of
modernized meeting and event space. Work is underway
on the ballroom addition for the Signia by Hilton Bonnet
Creek, and this 90,000-square-foot platform is expected
to open in early 2024. The lobby at the Signia by Hilton
Bonnet Creek underwent extensive renovation and mod-
ernization in the fourth quarter of 2022, and the 502-room
Waldorf hotel will undergo comprehensive guestroom,
meeting space and public space renovation in 2023. Once
complete, the Bonnet Creek complex will have received
$220 million of investment and will offer 220,000 square
feet of world-class meeting and event space, on par with
other luxury/upper-upscale hotels in the Orlando area. In
addition, planning is underway for the renovation of the
Casa Marina Key West resort, which changed affiliations
in 2022 from the Waldorf Astoria brand to the Curio
Collection by Hilton. We believe that the hotel's iconic
history and well-established identity is a perfect fit for the
Curio Collection soft brand, and we are excited to posi-
tion the hotel as an independent resort that is operated
by Hilton's powerful reservations system. We expect the
$70-million transformative renovation to occur over the
summer months of 2023 and should be completed in time
for the winter holiday season.

EMBEDDED OPPORTUNITIES TO POTENTIALLY ENHANCE VALUE

ALT. USE LAND
DATE COMPLETED | REBRAND/REPOSITION EXPANSION DEVELOPMENT

Waldorf Astoria Orlando December 2022 Completed

Signia by Hilton Orlando Bonnet Creek July 20271 Completed In Process

Reach Resort Key West, Curio Collection December 2019 Completed

Hilton Waikoloa Village December 2019 o Completed
Hilton Santa Barbara Beachfront Resort April 2018 Completed In Planning

Casa Marina Key West, Curio Collection In Process? () (]
Hilton Hawaiian Village Waikiki Beach Resort In Planning ()
DoubleTree Hotel San Jose In Planning

DoubleTree Hotel Washington DC-Crystal City () o
Hilton Denver City Center o

Hilton New Orleans Riverside o o
W Chicago Lakeshore [ ) o
Royal Palm South Beach ([ )

® Potential value enhancement opportunities
' Rebrand completed July 2021; expansion in process
) Rebrand completed; reposition in process

3 | PARK HOTEL & RESORTS 2022
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B PROCEEDS -~ TRANSACTION MULTIPLE

Throughout 2022, we proactively managed our balance
sheet and increased the Company's overall liquidity
through both our capital recycling efforts and debt modi-
fication initiatives. Proceeds from the $317 million in asset
sales were used to reduce our net debt by approximately
$300 million since the start of 2022, helping to improve
our liquidity. We also amended and restated our $901-mil-
lion credit facility in December 2022 to increase the total
capacity to $950 million, extend the maturity date by
three years to December 2026 and release all collateral
securing the credit facility and our senior notes. We fully
repaid the remaining $78 million on our sole remaining
term loan and the $26-million mortgage loan secured

by the Hilton Checkers Los Angeles in December 2022,
providing for greater financial flexibility with our balance
sheet. We also expect to fully repay the $75-million mort-
gage loan secured by the W Chicago- City Center due

in August 2023 with available cash on hand. Following
these initiatives, we have no significant maturities until
the fourth quarter of 2023, and we are actively exploring
alternatives to address our $725-million mortgage loan

secured by our two Hilton- affiliated hotels in San Francisco.

With nearly $1.9 billion in liquidity after the sale of the
Hilton Miami Airport in February 2023 and 99% of our
debt locked in at fixed interest rates at year end 2022,
we are well poised to pivot between offense and defense
depending on market conditions.

Following the unprecedented disruption to our business
from the pandemic, we were very pleased to be able to
recommence returning capital to our stockholders in the
form of quarterly dividend payments and common stock
repurchases in 2022. We reinstated quarterly dividends in
the first quarter of 2022 due to improving fundamentals
and a stabilized outlook, and as has been our customary

practice, we paid a fourth quarter "catch-up" dividend,
which brought our annual dividend total to $0.28 per
share. On the stock repurchase front, we repurchased
$227 million of stock in 2022 and $30 million of stock in
January 2023 at a significant discount to our internal NAV
estimate. Given the ongoing dislocation between public
and private valuations, we expect to continue to reinvest
in the Company through stock repurchases going forward.
In total, we returned approximately $320 million in capital
to our stockholders since the beginning of 2022.

2022 OPERATIONAL REVIEW

We were very encouraged by the broad acceleration in
demand across our portfolio in 2022 despite persistent
macro-economic uncertainty due in part to rising infla-
tion. While leisure demand remained strong, the return

of business travel and citywide conferences helped to
support material improvements within our urban port-
folio of hotels, especially post Labor Day. Looking at our
Comparable portfolio, year-over-year RevPAR for our urban
hotels improved 152% versus 2021 and was down 29% to
2019, with 2022 urban ADR reaching approximately 99%
of 2019 levels. Occupancy increased throughout 2022 in
urban markets like New York, Washington, D.C., Boston
and New Orleans, finishing the year with fourth quarter
occupancies down less than 10% to 2019 in each of these
markets. At the New York Hilton Midtown, occupancy was
nearly 85% during the fourth quarter and RevPAR was 2%
above 2019 levels. International demand from Europe and
Canada combined with stronger than expected group
demand helped to fuel strong rate gains at the hotel, with
ADR during the fourth quarter exceeding 2019 by nearly
14%. We expect such momentum to continue into 2023
with the hotel expected to generate RevPAR in excess of
2019 for the full year.

Leisure demand across our portfolio remained strong in
2022, particularly in Hawaii. We have been very encour-
aged by the ongoing demand from domestic travelers

into Hawaii, who have mostly offset the loss of interna-
tional demand from Asia while those markets continue to
emerge from pandemic-related travel restrictions. Our two
Hawaii hotels achieved a combined 2022 RevPAR that was
over 7% above 2019, with rates roughly 15% above 2019
and occupancy just six percentage points below 2019. As
international demand from Asia starts to ramp up in 2023,
we expect to see continued strong performance at our
hotels, as over 20% of total demand to our two Hawaiian
properties historically came from Asian markets.

While we were pleased with the broad-based recovery we
have witnessed across our portfolio, we also experienced
headwinds in select markets. We began to see a deceleration

4 | PARK HOTEL & RESORTS 2022
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NET DEBT ($M)
As of Year End

$4,400

2019 2020 2021 2022

in the robust demand and price insensitivity in the Key
West market toward the end of 2022, and we expect this
market to moderate back toward historical demand trends
into 2023. We also continue to monitor the San Francisco
market, which has been the slowest of our markets to
recover from the pandemic lows. Our group-oriented hotels
in San Francisco have struggled with the lack of consis-
tent citywide demand in the broader market, and slower
return-to-office trends in the Bay Area have also impacted
demand and overall market compression. Our four San
Francisco hotels averaged a 56% RevPAR decline to 2019
for the year, and the market's aggregate annual occupancy
of 49% was our only market that achieved less than 50%
occupancy for 2022. If we were to exclude the San Francisco
market from our 2022 results, portfolio-wide RevPAR
would have reached 94% of 2019 levels, versus our port-
folio performance of approximately 85% of 2019 levels. Look-
ing ahead to 2023, we are pleased with the prospects for
increased citywide demand, with citywide room nights
expected to reach 700,000, approximately double the
citywide room nights in 2022. In addition, the return of
high-rated conferences in San Francisco like the J.P. Morgan
Healthcare Conference in January 2023 serves as a good
indicator of the increased momentum toward recovery.

SPOTLIGHT ON ENVIRONMENT, SOCIAL AND
GOVERNANCE EFFORTS

We continued to make progress on our environmental,
social and governance ("ESG") efforts throughout 2022.
Our environmental ESG subcommittee, the Green Park
team, focused on in-depth analyses of our portfolio to
improve efficiencies and start to develop a roadmap for
decarbonization. As part of this, we conducted dedicated
energy and water audits at 17 of our hotels throughout
the year, which identified specific areas for efficiency
improvement. The recommendations from the American
Society of Heating, Refrigerating and Air-Conditioning
Engineers (ASHRAE) Level Il studies are incorporated into

RETURN OF CAPITAL ($M)

$421

M DIVIDENDS
$290 B STOCK REPURCHASES

$174

$0
2019 2020 2021 2022

our long-term capital improvement plans for our proper-
ties, and we expect to survey the entire portfolio over the
next few years. We are proud that our efficiency measures
allowed us to receive five ENERGY STAR certifications for
superior energy performance during 2022, including at
our largest hotel, the 2,860-room Hilton Hawaiian Village
Waikiki Beach Resort.

On the social side, we focused on increasing our diversity
outreach as we filled vacancies and have increased our
female and diversity metrics throughout all associate levels
of our organization as a result. We are pleased to report
that we increased representation of minority associates
by 10% and female associates by 6% in 2022 due to these
efforts. We also were thrilled to reinstate in-person chari-
table events through our Park Cares Committee following
a hiatus during the pandemic. We organized a back-
to-school supplies drive for underprivileged local youth
through the Arlington Partnership for Affordable Housing,
and we collected toys and clothing for children in need
through the National Capital Area's Salvation Army Angel
Tree program. And finally, due to the growing importance
of ESG to all of our stakeholders, in March 2022, we

WALDORF ASTORIA ORLANDO, FLORIDA

7 | PARK HOTEL & RESORTS 2022


















































































































































































































































































































EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Park Hotels & Resorts Inc. (the "Company") on Form 10-K for the year ended December 37,

2022 as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Thomas J. Baltimore, Jr,, President and

Chief Executive Officer, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of
the Company.

Date: February 23, 2023 By: /s/ Thomas J. Baltimore, Jr.

Thomas J. Baltimore, Jr.

Chairman of the Board, President and
Chief Executive Officer

In accordance with SEC Release NO. 34-47986, this Exhibit is furnished to the SEC as an accompanying document and is not deemed

"filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that
Section, nor shall it be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended.
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EXHIBIT 32.2

CERTIFICATION PURSUANT TO
I8 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Park Hotels & Resorts Inc. (the "Company") on Form 10-K for the year ended December 37,
2022 as filed with the Securities and Exchange Commission on the date hereof (the "Report”), I, Sean M. Dell'Orto, Executive Vice
President and Chief Financial Officer, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of
2002, that:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of
the Company.

Date: February 23, 2023 By: /s/ Sean M. Dell'Orto
Sean M. Dell'Orto

Executive Vice President,
Chief Financial Officer and Treasurer

In accordance with SEC Release NO. 34-47986, this Exhibit is furnished to the SEC as an accompanying document and is not deemed
"filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that
Section, nor shall it be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Thomas J. Baltimore, Jr.
Chairman of the Board,
President and

Chief Executive Officer
Park Hotels & Resorts Inc.

Patricia M. Bedient

Former Executive Vice President
and Chief Financial Officer
Weyerhaeuser Company

Thomas D. Eckert
Former Chairman of the
Board, President and
Chief Executive Officer
Capital Automotive

Real Estate Services, Inc.

Geoffrey Garrett

Dean

Marshall School of Business
of the University of
Southern California

Christie B. Kelly
Executive Vice President,
Chief Financial Officer
and Treasurer

Realty Income Corporation

Senator Joseph I. Lieberman
Former U.S. Senator

State of Connecticut and
current Senior Counsel at
Kasowitz Benson Torres LLP

Thomas A. Natelli
President and

Chief Executive Officer
Natelli Communities

Timothy Naughton
Non-Executive Chairman

of the Board and

Former Chief Executive Officer
AvalonBay Communities, Inc.

Stephen |. Sadove
Founding Partner

JW Levin Management
Partners LLC and
Former Chairman and
Chief Executive Officer
Saks Incorporated

EXECUTIVE OFFICERS

Thomas J. Baltimore, Jr.
Chairman of the Board,
President and Chief
Executive Officer

Sean M. Dell'Orto
Executive Vice President,
Chief Financial Officer
and Treasurer

Carl A. Mayfield
Executive Vice President,
Design & Construction

Thomas C. Morey
Executive Vice President,
Chief Investment Officer

Jill C. Olander
Executive Vice President,
Human Resources

Nancy M. Vu
Executive Vice President,
General Counsel and Secretary

Common Stock
(based on closing price)

2022 Stock Price

HIGH LoW
1st Quarter $20.22 $16.87
2nd Quarter $20.43 $13.49
3rd Quarter $16.05 $ .21
4th Quarter $13.17 $11.09

Corporate Headquarters
Park Hotels & Resorts
1775 Tysons Blvd, 7th Floor
Tysons, VA 22102

(571) 302-5757

(703) 442-0370 (fax)

Transfer Agent and Registrar

EQ Shareowner Services

1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120
(800) 468-9716 Toll Free

(651) 450-4064 (Outside U.S))

www.shareowneronline.com

Stock Exchange Listing
New York Stock Exchange
Ticker Symbol: PK

Stockholders of Record
13 as of March 2, 2023
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