P e —

§ ‘ o ”
| . % % Y\
] | VAVAVMVA W'
L % L L L\
i 77777
, 1 7777
( [ /

[ 20

| e [ ] T I ] ) IR )

Investor Presentation

December 2016

T

FEEEEEELREE

i e o 0 B B 5 R Y s o s o b

T

o AN
aat Sh 8

‘INE 7

)]



Safe Harbor Disclosure
PARK

HOTELS & RESORTS

Basis of Presentation

References to pro forma amounts herein are not intended to reflect pro forma adjustments made pursuant to Article 11 of Regulation S-X of the
Securities Exchange Act of 1934, as amended. Unless otherwise noted, the information and figures presented herein includes our 67 hotels and resorts
as of September 30, 2016, as if they have been owned during all periods on a pro forma basis adjusted for management agreements that will be in effect
post-spin.

Forward-Looking Statements

This investor presentation, and the related discussion, 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, that are based on the beliefs and assumptions of
management of Park Hotels & Resorts Inc. (fAPar ko) and -dookingstafementiactudep n ¢
but are not | imited to, statements related to Par koés exlpaditytandicapitahs r e g a
resources of Park, the benef it dHitonderidivide Holdingsfinc.othe effeesrokcéngpetison gnd theseffectoof futdire o m
legislation or regulations and other non-historical statements. Forward-looking statements include all statements that are not historical facts and can be
identified by the use of forward-l ooki ng terminol ogy such as the words HAou,¢td oforkg y, G bfewiilelv
fcould, 06 iseeks, 0 fiapproxi mately, 0 Aprojects, 0 fpr eddionofthes@worids ondthernd s , 0
comparable words.

Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ materially from those expressed in these forward-
looking statements. You should not put undue reliance on any forward-looking statements in this presentation. Park does not have any intention or
obligation to update forward-looking statements after Park distributes this presentation.

Factorst hat coul d cause Parkoés results t o dildoking statemantsare inciudietl ip thd sect m nt hreanste td xe
Factorso of Parkodés Registration Statement on Form 10, or i2016, asaimdngeddnd | e d
supplemented. There may be other risks and uncertainties that Park is unable to predict at this time or that Park currently does not expect to have a
material adverse effect on Parkdéds business. Any such r iedik®rwardlookiy cause
statements.

Non-GAAP Measures

This investor presentation is not an offer to sell or the solicitation of an offer to buy any securities of Park, nor will there be any sales of securities of Park

in any jurisdiction in which the offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such

jurisdiction. This investor presentation, and the related discussions, also contains certain non-GAAP financial measures, which should be considered

only as supplemental to, and not as superior to financial measures prepared in accordance with generally accepted accountingprinci pl es ( i GA/
Please refer to the Appendix of this investor presentation for a reconciliation of these non-GAAP financial measures to the most directly comparable

financial measures prepared in accordance with GAAP and definitions and calculation methodologies of defined terms used in this investor presentation.
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Mission
PARK

HOTELS & RESORTS

N Tloe the preeminent Lodging REIT, focused on consistently delivering superior, risk-
adjusted returns for shareholders through active asset management and a thoughtful
external growth strategy, while maintaining a strong and flexible balances he et 0
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Company Highlights
PARK

HOTELS & RESORTS

Park is a leading lodging real estate company with a diverse portfolio of

iconic and market-leading hotels and resorts with significant underlying real
estate value in top U.S. markets and internationally

Leading Properties

67 premium-branded hotels and iconic resorts

35,000+ competitively positioned and well-maintained rooms®
85%+ of rooms in luxury and upper-upscale segments

$1.1 Bn of CapEx or $36k per room invested over the past 5 years(®

80% of CapEx targeted towards guest rooms, lobbies and other guest-
facing areas®

26 properties with 25k+ sqg. ft. of meeting space and 6 properties

with 125k+ sq. ft. of meeting space

Top Markets

Prime u.s. and international markets with high barriers to entry

88% of room exposure in the United States

(2% of rooms in CBDs of major cities and resort / conference destinations

Premium Sep 2016 LTM
Brands Performance®
\\% $2.8 billion

Total Portfolio Revenue®

WALDORF $763 million
STO Adjusted EBITDA

HOTELS & RESORTS

@ 61% / 82%
. . Top 10/ Top 25 Assets

H]lton Contribution to

HOTELS & RESORTS OwnerShip EBITDA
l 81%

(LR]() Total Occupancy

$200
Total ADR
DOUBLETREE $ 1 6 2

Room RevPAR

$204

Avg. Room RevPAR

EMBASSY SUITES of Top 10 Assets

HOTELS®

(1) Total rooms figure includes 25 rooms and 600 rooms from Hilton New York Midtown and Hilton Waikoloa Village, (3) Occupancy, ADR and RevPAR excludes Unconsolidated JVs; EBITDA figures include pro rata share from

respectively, that will become part of Hilton Grand Vacations prior to the completion of the spin-off Unconsolidated JVs and reflect pro forma for new management contracts CONF| DENTIAL | 4

(2) Includes only CapEx made in our wholly-owned hotels during our period of ownership (4) Includes pro rata share of Unconsolidated JVs



Pillars of our Corporate Strategy
PARK

HOTELS & RESORTS

Aggressive Asset Management

Continually improve property level operating performance

Consistently implement revenue management initiatives to optimize market pricing /
segment mix

Prudent Capital Allocation

Allocate capital effectively by leveraging scale, liquidity and M&A expertise to create
value throughout all phases of the lodging cycle

Employ an active capital recycling programd expanding our presence in target markets
with a focus on brand and operator diversification, while reducing exposure to slower
growth assets/markets

Target value enhancement projects with strong unlevered ROI yields

Strong and Flexible Balance Sheet

Preserve a strong and flexible balance sheet, with a targeted leverage ratio of 3x to 5x
Maintain strong liquidity across lodging cycle and access to multiple types of financing

Aspire to achieve investment grade rating

CONFIDENTIAL | 5
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Seasoned and Experienced Management Team
PARK

HOTELS & RESORTS

Years of

Officer Experience Relevant Experience

w Co-founder and former President and CEO i RLJ Lodging Trust (NYSE: RLJ)

w Former Executive i Hilton Hotels Corp., Host Marriott Services and Marriott
25 Corp. (NYSE: MAR)

w Director of Prudential Financial (NYSE: PRU) and Duke Realty (NYSE: DRE)
w Serves as First Vice Chair i NAREIT Board

Thomas J. Chairman, President &
Baltimore, Jr. Chief Executive Officer

Executive Vice @ Former SVP and Treasurer i Hilton (NYSE: HLT)

Sean M. President, Chief
" X es d? L C. € 20 w Former SVP and CFO i Barcel6 Crestline Corp.
Del | 6 Or t Financial Officer & . -
w Former VP, Treasurer i Highland Hospitality Corp. (NYSE: HIH)
Treasurer
E tive Vi w Former SVP, Luxury & Corporate Development i Hilton (NYSE: HLT)
Matthew A. xegu Ve |cc_e w Former SVP, Acquisitions i Sage Hospitality Resources
S k SIEEIE EE Tl 25 @ Former SVP, Global Development i Fairmont Raffles Hotels
parks Investment Officer L
w Former Executive i Marriott Corp. and Starwood Hotels
Robert D. Executive Vice ® Former EVP and COO i DiamondRock Hospitality (NYSE: DRH)
Tanenbaum President, Asset 25 @ Former Principal i Madison Hotel Advisors, LLC
Management ® Former VP, Asset Management i Host Hotels & Resorts (NYSE:HST)
Thomas C. Senior Vice President & 20 ® Former SVP & General Counsel i Washington REIT (NYSE: WRE)
Morey General Counsel w Former Corporate Partner i Hogan Lovells
Jill C. Senior Vice President, 20 @ Former VP, Human Resources - Hilton (NYSE:HLT)
. Olander Human Resources w Former VP, Human Resources - Allied Capital (NYSE: AFC)
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Senior Management (continued)
PARK

HOTELS & RESORTS

Years of

Officer Experience Relevant Experience

Former SVP, Asset Management i Hilton (NYSE: HLT)

hn C. ior Vi i
"éo C i::éc:r“;/;%z Péﬁ;séi?nt’ 25 Former MD, Asset Mgmt - Axios Hospitality
Oettger 2 Former VP, Asset Mgmt - Host Hotels & Resorts (NYSE: HST)
W|”|am . . . Former SVP, Design & Construction i Sunstone Hotel Investors (NYSE:
Guy Senior Vice President, 30 SHO)
i Design & Construction . . :
Llndsey Former Executive VP 1 Complete Property Services, Inc.
Darren W. Senior Vice President, 18 Former VP, Financial Reporting & Policy i Hilton (NYSE: HLT)
Robb Chief Accounting Officer Former Senior Manager, Audit i KPMG
Senior Vice President, Former Managing Director and Head of REIT research i Credit Suisse
lan C. N
. Corporate Strategy and 20 W= C)
Weissman Investor Relations 17 years experience as a Wall Street REIT analyst
. . . F VP, H fTaxi R i licly- i REIT (NYSE:
Scott D. Senior Vice President, - R(\)(r’\rger , Head of Tax i Rayonier, a publicly-traded timber (NYS
Winer Head of Tax Former Partner i KPMG; Arthur Andersen
. . . Former SVP, Global Investment & Business Analytics i Hilton (NYSE:
Senior Vice President, HLT
Dexter E. : tment Analvsis & o8 )
Wood, Jr. nvestment Analysis SVP, Feasibility - Host Hotels & Resorts (NYSE: HST)

Portfolio Management

Former Executive i PwC; HVS International

CONFIDENTIAL | 8



Board of Directors

PARK

HOTELS & RESORTS

Park has assembled a Board of experienced, diverse and successful corporate

executives including current/former CEOs, CFOs and other senior corporate executives

. Full Director slate includes:
. Proven leaders with strong strategic orientation
. Highly qualified financial experts
Individuals with significant experience with real estate investment and REIT structures

. Leaders with relevant industry experience including real estate, consumer goods and services, travel and leisure,

branding, retail, financial services, and technology
. Board committees have been assigned and the on-boarding process is underway for the following:
., Audit
. Compensation
. Nominating and Corporate Governance
. Total of nine Board seats (six Independent Directors; two Blackstone executives; and Tom Baltimore)

. Two additional Board seats may be added upon consummation of the recently announced sale of Blackstone shares

to HNA Group

CONFIDENTIAL | 9



Board of Directors
PARK

HOTELS & RESORTS

Chairman, President & Chief Executive
Thomas J. Baltimore, Jr. Officer
Park Hotels & Resorts

Former Chief Financial Officer

Patricia M. Bedient Weyerhaeuser

Former Chairman & Chief Executive Officer
Gordon M. Bethune Continental Airlines

Lead Independent Director

Park Hotels & Resorts

w

w

Co-founder and former President and CEO i RLJ Lodging
Trust (NYSE: RLJ)

Former Executive i Hilton Hotels Corp., Host Marriott
Services, and Marriott Corp. (NYSE: MAR)

Director of Prudential Financial (NYSE: PRU) and Duke
Realty (NYSE: DRE)

Serves as First Vice Chair i NAREIT Board

Former CFO of Weyerhaeuser (NYSE: WY) from April 2007
until February 2016

A certified public accountant (CPA) since 1978; served as a
managing partner of Arthur Andersen

Serves on the board of directors of Alaska Air Group, Inc.
(NYSE: ALK) as Lead Independent Director, and Suncor
Energy Inc. (NYSE: SU)

Retired Chairman and CEO of Continental Airlines

Held senior management positions with The Boeing
Company (NYSE: BA), Piedmont Airlines, Inc., Western
Airlines, Inc., and Braniff Airlines

Serves on the board of directors of Sprint Corporation
(NYSE: S)

CONFIDENTIAL | 10



Board of Directors
PARK

HOTELS & RESORTS

@ Head of U.S. Asset Management for The Blackstone Group

Senior Managing Director and Head of U.S.
Rob G. Harper Asset Management
The Blackstone Group L.P.

Senior Managing Director and
Tyler S. Henritze Co-head of U.S. Acquisitions
The Blackstone Group L.P.

EVP and Chief Financial Officer

Jones Lang LaSalle Incorporated
\ Csie 2. <@l Chair of Audit Committee

Park Hotels and Resorts

(NYSE: BX)

Previously worked for Blackstone in Los Angeles and also
Londonas head of Bl ackstonebds Eur
Strategies business

Joined Blackstone in 2002; previously held positions with
Mor gan Stanleyédés real estate p

Serves as a director of ESH Hospitality (NYSE: STAY)

Co-Head of U.S. Acquisitions for The Blackstone Group
(NYSE: BX) since Jan 2013

Before joining Blackstone in 2004, Mr. Henritze worked at
Merrill Lynch in the real estate investment banking group

Serves on the board of directors of The Cosmopolitan of Las
Vegas, Motel 6 and BRE Select Hotels; previously served
on the board of directors of Hilton Worldwide (NYSE: HLT)
and La Quinta (NYSE: LQ)

Executive Vice President and Chief Financial Officer of
Jones Lang LaSalle since 2013

Executive Vice President and Chief Financial Officer of
Duke Realty (NYSE: DRE) from 2009 until June 2013

Prior to Duke Realty, Ms. Kelly served as Senior Vice
President, global real estate at Lehman Brothers

Serves on the board of Kite Realty Trust (NYSE: KRG)
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Board of Directors

PARK

HOTELS & RESORTS

A Senior counsel with Kasowitz, Benson, Torres & Friedman LLP
A Served 24 years in the U.S. Senate (Connecticut), retiring in
January 2013; served as Chairman of the Committee on
Senator Joseph |. Senior Counsel Homeland Security and Government Affairs, helping to shape
Lieberman Kasowitz, Benson, Torres & Friedman LLP legislation for homeland security, foreign policy, fiscal policy,
environmental protection, human rights, health care, trade,
energy, cyber security and taxes
A Attorney General of the State of Connecticut - 1983 until 1988

A Chairman, Chief Executive Officer and President of AvalonBay

Chairman, Chief Executive Officer and Communities (NYSE: AVB). Has served as Chairman of
President AvalonBay since May 2013, as Chief Executive Officer since
AvalonBay Communities, Inc. January 2012, and as President since February 2005
Timothy J. Naughton A Serves on the board of directors of Welltower (NYSE: HCN)
Chair of Nominating and Corporate A Serves as Chair of NAREIT, is a member of The Real Estate

Governance Committee Round Table, is a member and past Chairman of the Multifamily
Council of the ULI, and is a member of the National Multi-
Housing Council, where he serves on the Executive Committee

Founding partner of JW Levin Management Partners LLC, a
private management and investment firm, since 2015

Chairman and Chief Executive Officer of Saks Incorporated from
2007 until 2013

President of Bristol-Meyers (NYSE: BMY) from 1991 until 2001
Serves on the board of directors of Colgate-Palmolive Company
(NYSE: CL), Ruby Tuesday (NYSE: RT), and Aramark (NYSE:
ARMK). Also serves as the chairman of the Board of Trustees of
Hamilton College

Founding Partner

Stephen I. Sadove JW Levin Management Partners LLC

p S5 ST ST 8

Chair of Compensation Committee
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Portfolio Overview %
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