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To be the preeminent lodging REIT,
focused on consistently delivering superior,

risk-adjusted returns for stockholders through
active asset management and a thoughtful external

growth strategy, while maintaining a strong
and flexible balance sheet

Mission
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¸ 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

Strong and Flexible Balance Sheet

¸ Continually improve property level operating performance

¸ Consistently implement revenue management initiatives to optimize market pricing / 

segment mix

¸ 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 programӜexpanding 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

Pillars of our Corporate Strategy

Aggressive Asset Management

Prudent Capital Allocation

Hilton Chicago

Hilton Waikoloa Village

Juniper Hotel Cupertino, Curio Collection
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Corporate Strategy: Delivering Results

V Asset Sales: 13 non-core assets for $519M at a 
blended 13x 2017 EBITDA multiple;  International 
exposure decreased to just 1%of EBITDA

V Buyback: Bought back 14Mshares at a significant 
discount to NAV ($24.85/share) for $348M

V Leverage: Net leverage of just 3.7x

V Liquidity :  $1.2B of liquidity

V Debt:  5.6 years maturity; 4.1% average debt cost

V Performance:  Outperformed hotel REITs(3) by 
1,380bpsand S&P 500 by 390bps

V Dividends: $2.74/share (~$555M+ paid out); 
recently increased dividend by4.6%

Strategic Pillars 2018 Scorecard

Casa Marina, a Waldorf Astoria Resort

Hilton New York Midtown

Hilton Waikoloa Village

V RevPAR: +2.9% Ą 65bps above peers

V Margins(1): +60bpsĄ 60bps above peers

V Grouping Up: +80bps to 32% for Pro forma 
Comp Top 25 hotels(2)

Operational 
Excellence

Capital 
Allocation

Strong Balance 
Sheet

Results

Note: Peers include all publicly-traded, full-service hotel REITs with a market cap over $1 billion
(1) See Appendix for our definitions and for reconciliations to comparable U.S. GAAP measures. Our definition of Hotel Adjusted EBITDA margin may not 

be comparable to similarly titled measures of our peers. Based on most recently available / restated financial statements from their respective 
quarterly earnings releases. 

(2) .JG >GJE9 LG =P;DM<= &ADLGF !@A;9?G -Ӑ&9J=Ӆ O@A;@ AK FG DGF?=J H9JL G> .9JCӐK HGJL>GDAG <M= LG L@= =PHAJ9LAGF G> ALK ?JGMF< Dease on 12/31/18
(3) Includes all publicly-traded hotel REITs with a market cap over $1 billion
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.9JCӐK 'FN=KLE=FL 2@=KAKӆ 5=DD .GKALAGF=< AF ҐҎҏҗ

Note: Peers include all publicly-traded, full-service hotel REITs with a market cap over $1 billion
(1) Represents 2018 Adjusted EBITDA

Sector 
Leading 

Fundamentals

V 2019E RevPAR growth of 2% to 4% Ą 120bps above peers

V 2019 Group pace for consolidated portfolio Ą 10%+

V 2019 Group pace for HI, SF, Chicago and NYC Ą 14%+

V 2020 Group pace Ą 9%

V Park has developed a near-term track record of success: 

V Generated sector-leading total returns for share-
holders since spin (+2,670bps vs all hotel REIT peers);

V While narrowing the valuation gap with peers

V OurCompTop 25RevPAR (90% of EBITDA(1)ӧ AF ӏҏҖ O9K
$188Ӝ5% above peers

V 2018 RevPAR growth of 2.9%Ą 65bpsabove peers

V 2.3%weighted average supply exposure through 2020 Ą
80bps below peers

V Despite rising cost pressures, margins estimated to 
increase 30bps (midpoint) or 50bps+ above peer group 
average

High Quality 
Portfolio

Margins to 
'EHJGN= AF ӏҏҗ

Track Record 
of Success

Financial 
Flexibility

V At 3.7x net leverage and $1.2B of liquidity, ample liquidity 
to execute on our strategic initiatives with a long-term 
targeted leverage ratio of 3x to 5x

Signia Hilton Bonnet Creek

Waldorf Astoria Orlando Golf Club

Parc 55 San Francisco - a Hilton Hotel
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Park Team

Chairman, President 

& CEO

Tom Baltimore

EVP, GC   

Tom Morey

EVP, HR 

Jill Olander

EVP, CIO 

Matt Sparks

EVP, Asset 
Management

Rob Tanenbaum

EVP, CFO & 
Treasurer

Sean DellôOrto

ü 25 years average experience among senior 
leadership

ü Total of ~90 employees at Park Headquarters

Park Management

SVP, CAO

Darren Robb

SVP, FP&A

Diem Larsen

SVP, Strategy

Ian Weissman

SVP, Tax

Scott Winer

Executive Management

Senior Management

Board of Directors

ü Best-in-class board including former CEOs and 
CFOs of Fortune 500 Companies

ü Significant REIT experience across industries

EVP, D&C

Carl Mayfield
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2018 Accomplishments

6.5%
AFFO/Shr
Growth

2.9%

Comp 
RevPAR

60bps 80bps to 32.0%
Pro forma Comp Top 
25 Group Revenue 

Mix(1)

Comp Hotel 
Adj EBITDA 

Margin

13
# of Hotels 

Sold(2)

$519M
Asset Sale 
Proceeds(2)

$1.4B
HNA 

Secondary 
Offering

$348M
14M Shares 

Bought Back at 
Discount to NAV

1,380bps-0.5% 7.7% 9.3%
2018 
Total 

Return(3)

.)ӐK 0=D9LAN=
Outperformance 

vs. Peers(4)

2018 PK 
Dividend 
Yield(3)

Annual Increase 
in PK Dividend

Operating Results:

Capital Allocation:

Shareholder Returns:

Since early 2017, Park has returned nearly $1.9B of capital to shareholders(5)

(1) .JG >GJE9 LG =P;DM<= &ADLGF !@A;9?G -Ӑ&9J=Ӆ O@A;@ AK FG DGF?=J H9JL G> .9JCӐK HGJL>GDAG <M= LG L@= =PHAJ9LAGF G> ALK ?JGMF< Dease on 12/31/18
(2) In February 2019, Park sold the Pointe Hilton Squaw Peak Resort for $51M, bringing total assets sold to 14 for total proceedsof $570M
(3) As of 12/31/18
(4) As of 12/31/18; peers include all publicly-traded, full-service hotel REITs with a market cap over $1 billion
(5) Return of capital includes both dividends and stock repurchase
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Park Continues to Outperform

Total Return Performance Since Spin: 1/4/17

Total Return Performance: YTD 2019

+2,670bps vs. 
Hotel REIT Peers

+230bps vs. Hotel 
REIT Peers

Source: FactSet; data as of 2/26/19
(1)     Peers include all publicly traded hotel REITs with a market cap over $1 billion
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4Q18 Performance and 2019 Outlook

2019 Outlook

4Q18 Operating Results

3.6%
Comp 

RevPAR

40bps
Comp Hotel 
Adj EBITDA

Margin

3.8% 23%
Increase in 
ӏ-L@=J &GL=DK
0=N=FM=KӐ(1)

Group
Revenues

Metric Guidance

Comp RevPAR Growth: +2.0% to +4.0%

Comp EBITDA Margins: +0bps to +60bps

Adjusted EBITDA: $745M to $775M
Note: Guidance as of 2/27/19. Not being updated or reconfirmed via this presentation.

(1) Ancillary hotel revenues for our comparable hotels


