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Class A Common Stock, par value $0.01 per share   
Preferred Stock, without par value  
Debt Securities  
Warrants  (1)
Depositary Shares (3)  
Purchase Contracts  

Total  
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(2) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.
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PROSPECTUS
 

MARRIOTT INTERNATIONAL, INC.
DEBT SECURITIES
COMMON STOCK

PREFERRED STOCK
WARRANTS

DEPOSITARY SHARES
PURCHASE CONTRACTS

UNITS

We may from time to time offer to sell our debt securities, common stock or preferred stock, either separately or represented by warrants, depositary
shares or purchase contracts, as well as units that include any of these securities or securities of other entities. The debt securities may consist of debentures,
notes or other types of debt. Our Class A Common Stock is listed on the NASDAQ Global Select Market and trades under the ticker symbol “MAR.” The
debt securities, preferred stock, warrants and purchase contracts may be convertible or exercisable or exchangeable for common or preferred stock or other
securities of ours or debt or equity securities of one or more other entities.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed
basis. These securities also may be resold by security holders. We will provide specific terms of any securities to be offered in supplements to this prospectus.
You should read this prospectus and the applicable prospectus supplement carefully before you invest.

Our principal executive offices are located at 10400 Fernwood Road, Bethesda, Maryland 20817. Our telephone number is (301) 380-3000.
 

 

Investing in our securities involves a high degree of risk. See the “Risk Factors” section of our filings with the
Securities and Exchange Commission and the applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is February 15, 2018
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission, or the SEC. You
can inspect and copy these reports, proxy statements and other information at the public reference facilities of the SEC at the SEC’s Public Reference Room
located at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. The SEC also maintains a website that contains reports, proxy and information statements and other information regarding registrants that
file electronically with the SEC (http://www.sec.gov).

We also make our annual, quarterly and current reports, proxy statements and other information available free of charge on our investor relations
website, www.marriott.com/investor, as soon as reasonably practicable after we electronically file these materials with, or furnish them to, the SEC. We use
our website as a channel of distribution for material company information. Important information, including financial information, analyst presentations,
financial news releases, and other material information about us is routinely posted on and accessible at www.marriott.com/investor.

We have filed a registration statement and related exhibits with the SEC under the Securities Act of 1933, as amended. The registration statement
contains additional information about us and the securities we may issue. You may inspect the registration statement and exhibits without charge at the office
of the SEC at 100 F Street, N.E., Washington, D.C. 20549, and you may obtain copies from the SEC at prescribed rates.

Unless otherwise indicated or the context otherwise requires, references in this prospectus to the “Company,” “we,” “us,” and “our” refer to Marriott
International, Inc. and its subsidiaries.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by
referring to those documents. We hereby “incorporate by reference” the documents listed below, which means that we are disclosing important information to
you by referring you to those documents. The information that we file later with the SEC will automatically update and in some cases supersede this
information. Specifically, we incorporate by reference the following documents or information filed with the SEC (other than, in each case, documents or
information deemed to have been furnished and not filed in accordance with SEC rules):
 

 •  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (including the portions of our proxy statement for our 2018
annual meeting of shareholders incorporated by reference therein);

 

 
•  The description of our Class A Common Stock set forth under the caption “Description of the New Marriott Capital Stock” in our Registration

Statement on Form 10, filed on February 13, 1998, including any amendment or report filed with the SEC for the purpose of updating such
description; and

 

 •  Future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, after the date
of this prospectus and before the termination of this offering.

We will provide, without charge, to each person to whom a copy of this prospectus has been delivered, including any beneficial owner, a copy of any
and all of the documents referred to herein that are summarized in this prospectus, if such person makes a written or oral request directed to:

Corporate Secretary
Marriott International, Inc.
10400 Fernwood Road
Department 52/862
Bethesda, Maryland 20817
(301) 380-3000
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You should rely only on the information incorporated by reference or provided in this prospectus and any supplement. We have not authorized anyone
else to provide you with other information.

USE OF PROCEEDS

We will set forth in the applicable prospectus supplement our intended use for the net proceeds received by us for our sale of securities under this
prospectus. We will not receive the net proceeds of any sales by selling security holders.

DESCRIPTION OF SECURITIES

We will set forth in the applicable prospectus supplement a description of the debt securities, common stock, preferred stock, warrants, depositary
shares, purchase contracts or units that may be offered under this prospectus.

A document called the “Indenture” will govern debt securities offered under this prospectus. Unless we specify otherwise in the applicable prospectus
supplement, the Indenture is a contract between us and The Bank of New York Mellon, as successor to JPMorgan Chase Bank, N.A., formerly known as The
Chase Manhattan Bank, which acts as Trustee. We have filed a copy of the Indenture with the SEC. See “Where You Can Find More Information” for
information on how to obtain a copy.

SELLING SECURITY HOLDERS

We will set forth information about selling security holders, where applicable, in a prospectus supplement, in a post-effective amendment, or in filings
we make with the SEC under the Securities Exchange Act of 1934, as amended, that are incorporated by reference.

VALIDITY OF SECURITIES

Gibson, Dunn & Crutcher LLP will pass upon the validity of any securities issued under this prospectus. Any underwriters will be represented by their
own legal counsel.

EXPERTS

The consolidated financial statements of Marriott International, Inc. appearing in Marriott International, Inc.’s Annual Report (Form 10-K) for the fiscal
year ended December 31, 2017, and the effectiveness of Marriott International, Inc.’s internal control over financial reporting as of December 31, 2017, have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated
herein by reference. Such financial statements are, and audited financial statements to be included in subsequently filed documents will be, incorporated
herein in reliance upon the reports of Ernst & Young LLP pertaining to such financial statements and the effectiveness of our internal control over financial
reporting as of the respective dates (to the extent covered by consents filed with the Securities and Exchange Commission) given on the authority of such firm
as experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14.    OtherExpenses of Issuance and Distribution

The following statement sets forth our expenses in connection with the offering described in this Registration Statement (all of which will be borne by
us). All amounts shown are estimated.
 

SEC registration fee   $ * 
Printing expenses    + 
Legal fees and expenses    + 
Accounting fees and expenses    + 
Miscellaneous expenses    + 
Trustee fees and expenses    + 

Total   $       
 
* In accordance with Rules 456(b) and 457(r), we are deferring payment of the registration fee for the securities offered by this prospectus.
+ Estimated expenses are not presently known.

Item 15.    Indemnification of Directors and Officers

Article Eleventh and Article Sixteenth of the Company’s Restated Certificate of Incorporation (the “Certificate”) and Section 7.7 of the Company’s
Amended and Restated Bylaws (the “Bylaws”) limit the personal liability of directors to the Company or its shareholders for monetary damages for breach of
fiduciary duty. These provisions of the Company Certificate and Bylaws are collectively referred to herein as the “Director Liability and Indemnification
Provisions.”

The Director Liability and Indemnification Provisions define and clarify the rights of individuals, including Company directors and officers, to
indemnification by the Company in the event of personal liability or expenses incurred by them as a result of litigation against them. These provisions are
consistent with Section 102(b)(7) of the Delaware General Corporation Law, which is designed, among other things, to encourage qualified individuals to
serve as directors of Delaware corporations by permitting Delaware corporations to include in their certificates of incorporation a provision limiting or
eliminating directors’ liability for monetary damages and with other existing Delaware General Corporation Law provisions permitting indemnification of
certain individuals, including directors and officers. The limitations of liability in the Director Liability and Indemnification Provisions may not affect claims
arising under the federal securities laws.

In performing their duties, directors of a Delaware corporation are obligated as fiduciaries to exercise their business judgment and act in what they
reasonably determine in good faith, after appropriate consideration, to be the best interests of the corporation and its shareholders. Decisions made on that
basis are protected by the so-called “business judgment rule.” The business judgment rule is designed to protect directors from personal liability to the
corporation or its shareholders when business decisions are subsequently challenged. However, the expense of defending lawsuits, the frequency with which
unwarranted litigation is brought against directors and the inevitable uncertainties with respect to the outcome of applying the business judgment rule to
particular facts and circumstances mean that, as a practical matter, directors and officers of a corporation rely on indemnity from, and insurance procured by,
the corporation they serve, as a financial backstop in the event of such expenses or unforeseen liability. The Delaware legislature has recognized that adequate
insurance and indemnity provisions are often a condition of an individual’s willingness to serve as director of a Delaware corporation. The Delaware General
Corporation Law has for some time specifically permitted corporations to provide indemnity and procure insurance for its directors and officers.

This description of the Director Liability and Indemnification Provisions is intended as a summary only and is qualified in its entirety by reference to
the Certificate and the Bylaws, each of which has been filed with the SEC.
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Item 16. Exhibits
 

Exhibit
Number   Description   

Incorporation by Reference
(where a report or registration statement is

indicated below, that document has been
previously filed with the SEC and the
applicable exhibit is incorporated by

reference thereto)

  1.1
  

Underwriting Agreement General Terms and Provisions.
  

Exhibit No. 1.1 to our Form 8-K filed June 14, 2006 (File
No. 001-13881).

  4.1

  

Indenture dated as of November  16, 1998, between the Company and
The Bank of New York Mellon, as successor to JPMorgan Chase Bank,
N.A., formerly known as The Chase Manhattan Bank.   

Exhibit No. 4.1 to our Form 10-K for the fiscal year ended January 1,
1999 (File No. 001-13881).

  4.2
  

Restated Certificate of Incorporation.
  

Exhibit No. 3.(i) to our Form 8-K filed August 22, 2006 (File
No. 001-13881).

  4.3
  

Amended and Restated Bylaws.
  

Exhibit No. 3.(ii) to our Form 8-K filed February 14, 2017 (File
No. 001-13881).

  4.4
  

Form of Common Stock Certificate.
  

Exhibit No. 4.5 to our Form S-3ASR filed December 8, 2005 (File
No. 333-130212).

5  Opinion of Gibson, Dunn & Crutcher LLP.   Filed herewith.

12
  

Statement of Computation of Ratio of Earnings to Fixed Charges.
  

Exhibit No. 12 to our Form 10-K filed February 15, 2018 (File
No. 001-13881).

23.1  Consent of Ernst & Young LLP.   Filed herewith.

23.2  Consent of Gibson, Dunn & Crutcher LLP.   Included in Exhibit No. 5 filed herewith.

24  Power of Attorney.   Included on the signature pages hereto.

25  Statement of Eligibility of The Bank of New York Mellon, as Trustee.   Filed herewith.

 
Item 17. Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
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(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20% change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities in the post-effective amendment at that time shall be deemed
to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B,
for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or
modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date;

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
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(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(7) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the undersigned registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the County of Montgomery, State of Maryland, on February 15, 2018.
 

MARRIOTT INTERNATIONAL, INC.

By: /s/ Arne M. Sorenson
 Arne M. Sorenson
 President, Chief Executive Officer and Director

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Rena Hozore Reiss and Bancroft S. Gordon as his or her true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for such person and in his or her name, place and stead, in any and all capacities,
to sign any or all further amendments (including post-effective amendments) to this registration statement (and any additional registration statement related
hereto permitted by Rule 462(b) promulgated under the Securities Act of 1933 (and all further amendments, including post-effective amendments, thereto)),
and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in
and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on
the dates indicated below.
 

Signature   Title  Date

/s/ Arne M. Sorenson   President, Chief Executive Officer and Director
(Principal Executive  Officer)

 February 15, 2018
Arne M. Sorenson    

/s/ Kathleen K. Oberg   Executive Vice President and Chief Financial Officer (Principal
Financial Officer)

 February 15, 2018
Kathleen K. Oberg    

/s/ Bao Giang Val Bauduin   Controller and Chief Accounting Officer
(Principal Accounting Officer)

 February 15, 2018
Bao Giang Val Bauduin    

/s/ J.W. Marriott, Jr.   Executive Chairman and Chairman of the Board  February 15, 2018
J.W. Marriott, Jr.    

/s/ Mary K. Bush   Director  February 15, 2018
Mary K. Bush    

/s/ Bruce W. Duncan   Director  February 15, 2018
Bruce W. Duncan    

/s/ Deborah Marriott Harrison   Director  February 15, 2018
Deborah Marriott Harrison    
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/s/ Frederick A. Henderson   Director  February 15, 2018
Frederick A. Henderson    

/s/ Eric Hippeau   Director  February 15, 2018
Eric Hippeau    

/s/ Lawrence W. Kellner   Director  February 15, 2018
Lawrence W. Kellner    

/s/ Debra L. Lee   Director  February 15, 2018
Debra L. Lee    

/s/ Aylwin B. Lewis   Director  February 15, 2018
Aylwin B. Lewis    

/s/ George Muñoz   Director  February 15, 2018
George Muñoz    

/s/ Steven S Reinemund   Director  February 15, 2018
Steven S Reinemund    

/s/ W. Mitt Romney   Director  February 15, 2018
W. Mitt Romney    

/s/ Susan C. Schwab   Director  February 15, 2018
Susan C. Schwab    
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Exhibit 5
 

  
 

Client: 58129-00032

February 15, 2018

Marriott International, Inc.
10400 Fernwood Road
Bethesda, Maryland 20817
 
Re: Marriott International, Inc.

Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Marriott International, Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing with the
Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (the “Registration Statement”) under the Securities Act of
1933, as amended (the “Securities Act”), relating to the registration under the Securities Act and the proposed issuance and sale from time to time pursuant to
Rule 415 under the Securities Act, together or separately and in one or more series (if applicable) of:

(i) the Company’s unsecured debt securities (the “Debt Securities”);

(ii) shares of the Company’s Class A common stock, par value $0.01 per share (the “Common Stock”);

(iii) shares of the Company’s preferred stock, without par value (the “Preferred Stock”);

(iv) depositary shares each representing a fraction of a share of a particular series of Preferred Stock (the “Depositary Shares”);

(v) contracts for the purchase or sale of Debt Securities, Preferred Stock or Common Stock or other securities, currencies or commodities (the
“Purchase Contracts”);

(vi) warrants for the purchase of Common Stock, Preferred Stock, Depositary Shares or Debt Securities (the “Warrants”); and
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(vii) units comprised of any combination of Common Stock, Preferred Stock, Depositary Shares, Purchase Contracts, Debt Securities, debt
securities of other entities, Warrants, or any combination thereof (the “Units”).

The Debt Securities, Common Stock, Preferred Stock, Depositary Shares, Purchase Contracts, Warrants and Units are collectively referred to herein as
the “Securities.” The Debt Securities are to be issued under an indenture, dated as of November 16, 1998, entered into between the Company and The Bank of
New York Mellon, as successor indenture trustee to JPMorgan Chase Bank, N.A., formerly known as The Chase Manhattan Bank (the “Base Indenture”).

In arriving at the opinions expressed below, we have examined originals, or copies certified or otherwise identified to our satisfaction as being true and
complete copies of the originals, of the Base Indenture, forms of the Debt Securities, specimen Common Stock certificates and such other documents,
corporate records, certificates of officers of the Company and of public officials and other instruments as we have deemed necessary or advisable to enable us
to render these opinions. In our examination, we have assumed the genuineness of all signatures, the legal capacity and competency of all natural persons, the
authenticity of all documents submitted to us as originals and the conformity to original documents of all documents submitted to us as copies. As to any facts
material to these opinions, we have relied to the extent we deemed appropriate and without independent investigation upon statements and representations of
officers and other representatives of the Company and others.

We have assumed without independent investigation that:

(i) at the time any Securities are sold pursuant to the Registration Statement (the “Relevant Time”), the Registration Statement and any
supplements and amendments thereto (including post-effective amendments) will be effective and will comply with all applicable laws;

(ii) at the Relevant Time, a prospectus supplement will have been prepared and filed with the Commission describing the Securities offered
thereby and all related documentation and will comply with all applicable laws;

(iii) all Securities will be issued and sold in the manner stated in the Registration Statement and the applicable prospectus supplement;

(iv) at the Relevant Time, all corporate or other action required to be taken by the Company to duly authorize each proposed issuance of
Securities and any related documentation (including (i) the due reservation of any shares of Common Stock or Preferred Stock for issuance upon exercise,
conversion or exchange of any Securities for Common Stock or Preferred Stock (a “Convertible Security”), and (ii) the execution (in the case of certificated
Securities), delivery and performance of the Securities and any related documentation referred to in paragraphs 1 through 7 below) shall have been duly
completed and shall remain in full force and effect;
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(v) upon issuance of any Common Stock or Preferred Stock, including upon exercise, conversion or exchange of any Convertible Security, the
total number of shares of Common Stock or Preferred Stock issued and outstanding will not exceed the total number of shares of Common Stock or Preferred
Stock, as applicable, that the Company is then authorized to issue under its certificate of incorporation and other relevant documents; and

(vi) at the Relevant Time, a definitive purchase, underwriting or similar agreement and any other necessary agreement with respect to any
Securities offered or issued will have been duly authorized by all necessary corporate or other action of the Company and duly executed and delivered by the
Company and the other parties thereto.

Based on the foregoing and in reliance thereon, and subject to the assumptions, exceptions, qualifications and limitations set forth herein, we are of the
opinion that:

1. With respect to any Debt Securities, when:
 

 a. the terms and conditions of such Debt Securities have been duly established by supplemental indenture or officers’ certificate in
accordance with the terms and conditions of the Base Indenture,

 

 b. any such supplemental indenture has been duly executed and delivered by the Company and the trustee (together with the Base
Indenture, the “Indenture”), and

 

 
c. such Debt Securities have been executed (in the case of certificated Debt Securities), delivered and authenticated in accordance

with the terms of the applicable Indenture and issued and sold for the consideration set forth in the applicable definitive purchase,
underwriting or similar agreement,

such Debt Securities will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their
respective terms.

2. With respect to any shares of Preferred Stock, when:
 

 a. the certificate of designations relating to such Preferred Stock (the “Certificate of Designations”) has been duly executed and filed
with the Office of the Secretary of State of the State of Delaware,
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b. such shares have been issued either (i) in accordance with the applicable definitive purchase, underwriting or similar agreement and
for the consideration therefor provided for therein or (ii) upon exercise, conversion or exchange of any Convertible Security and for
any additional consideration specified in such Convertible Security or the instrument governing such Convertible Security
providing for such conversion or exercise, which consideration (including any consideration paid for such Convertible Security),
on a per-share basis, shall in either event not be less than the par value of the Preferred Stock, and

 

 c. any such Convertible Security was previously validly issued and is fully paid and non-assessable (in the case of an equity Security)
or is a legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms,

such shares of Preferred Stock will be validly issued, fully paid and non-assessable.

3. With respect to Depositary Shares, when:
 

 a. a deposit agreement relating to such Depositary Shares (“Deposit Agreement”) has been duly executed and delivered by the
Company and the depositary appointed by the Company,

 

 b. the terms of the Depositary Shares have been established in accordance with the Deposit Agreement, and
 

 
c. the depositary receipts representing the Depositary Shares have been duly executed and countersigned (in the case of certificated

Depositary Shares), registered and delivered in accordance with the related Deposit Agreement and the applicable definitive
purchase, underwriting or similar agreement for the consideration provided therein,

the depositary receipts evidencing the Depositary Shares will be legal, valid and binding obligations of the Company, enforceable against the
Company in accordance with their terms.

4. With respect to shares of Common Stock, when:
 

 
a. such shares of Common Stock have been duly executed (in the case of certificated shares) and delivered either (i) in accordance

with the applicable definitive purchase, underwriting or similar agreement for the consideration provided for therein, or (ii) upon
conversion or exercise of
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any Convertible Security, in accordance with the terms of such Convertible Security or the instrument governing such Convertible
Security providing for such conversion or exercise, and for any additional consideration specified therein, which consideration
(including any consideration paid for such Convertible Security), on a per-share basis, shall in either event not be less than the par
value of the Common Stock, and

 

 b. any such Convertible Security was previously validly issued and is fully paid and non-assessable (in the case of an equity Security)
or is a legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms,

such shares of Common Stock will be validly issued, fully paid and non-assessable.

5. With respect to any Purchase Contracts, when:
 

 a. the related purchase contract agreement (“Purchase Contract Agreement”), if any, has been duly executed by the Company and
each other party thereto,

 

 b. the terms of the Purchase Contracts have been established in accordance with the Purchase Contract Agreement, if any, or the
applicable definitive purchase, underwriting or similar agreement,

 

 
c. the terms of any collateral or security arrangements relating to such Purchase Contracts have been established and the agreements

thereto have been validly executed and delivered by each of the parties thereto and any collateral has been deposited with the
collateral agent, if applicable, in accordance with such arrangements, and

 

 
d. such Purchase Contracts have been executed (in the case of certificated Purchase Contracts) and delivered in accordance with the

Purchase Contract Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement for the
consideration provided for therein,

such Purchase Contracts will be legal, valid and binding obligations of the Company, enforceable in accordance with their terms.

6. With respect to any Warrants, when:
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 a. the warrant agreement relating to such Warrants (the “Warrant Agreement”), if any, has been duly executed and delivered by the
Company and each other party thereto,

 

 b. the terms of the Warrants have been established in accordance with the Warrant Agreement, if any, and the applicable definitive
purchase, underwriting or similar agreement, and

 

 
c. the Warrants have been duly executed (in the case of certificated Warrants) and delivered in accordance with the Warrant

Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement for the consideration provided for
therein,

such Warrants will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their terms.

7. With respect to any Units, when:
 

 a. the unit agreement relating to the Units (the “Unit Agreement”), if any, has been duly executed and delivered by the Company and
each other party thereto,

 

 b. the terms of the Units have been duly established in accordance with the Unit Agreement, if any, and the applicable definitive
purchase, underwriting or similar agreement, and

 

 c. the Units have been duly executed (in the case of certificated Units) and delivered in accordance with the Unit Agreement, if any,
and the applicable definitive purchase, underwriting or similar agreement for the consideration provided for therein,

the Units will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their terms.

The opinions expressed above are subject to the following exceptions, qualifications, limitations and assumptions:

A. We render no opinion herein as to matters involving the laws of any jurisdiction other than the State of New York and to the extent relevant for
our opinions herein, the Delaware General Corporation Law. This opinion is limited to the effect of the current state of the laws of the State of New York and
the Delaware General Corporation Law and the facts as they currently exist. We assume no obligation to revise or supplement this opinion in the event of
future changes in such laws or the interpretations thereof or such facts.
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B. The opinions above (other than those in paragraphs 2 and 4) are each subject to (i) the effect of any bankruptcy, insolvency, reorganization,
moratorium, arrangement or similar laws affecting the rights and remedies of creditors’ generally, including without limitation the effect of statutory or other
laws regarding fraudulent transfers or preferential transfers and (ii) general principles of equity, including without limitation concepts of materiality,
reasonableness, good faith and fair dealing and the possible unavailability of specific performance, injunctive relief or other equitable remedies regardless of
whether enforceability is considered in a proceeding in equity or at law.

C. We express no opinion regarding the effectiveness of (i) any waiver of stay, extension or usury laws or of unknown future rights or (ii) provisions
relating to indemnification, exculpation or contribution, to the extent such provisions may be held unenforceable as contrary to public policy or federal or
state securities laws or due to the negligence or willful misconduct of the indemnified party.

D. To the extent relevant to our opinions in paragraphs 3, 5, 6 and 7 and not covered by our opinions in paragraphs 1, 2 or 4, we have assumed that
any securities, currencies or commodities underlying, comprising or issuable upon exchange, conversion or exercise of any Depositary Shares, Purchase
Contracts, Warrants or Units are validly issued, fully paid and non-assessable (in the case of an equity security) or a legal, valid and binding obligation of the
issuer thereof, enforceable against such issuer in accordance with its terms.

You have informed us that you intend to issue Securities from time to time on a delayed or continuous basis, and we understand that prior to issuing any
Securities pursuant to the Registration Statement (i) you will advise us in writing of the terms thereof and (ii) you will afford us an opportunity to (x) review
the operative documents pursuant to which such Securities are to be issued or sold (including the applicable offering documents) and (y) file such supplement
or amendment to this opinion (if any) as we may reasonably consider necessary or appropriate.

We consent to the filing of this opinion as an exhibit to the Registration Statement, and we further consent to the use of our name under the caption “Validity
of Securities” in the Registration Statement and the prospectus that forms a part thereof. In giving these consents, we do not thereby admit that we are within
the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission promulgated
thereunder.
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Very truly yours,

/s/ GIBSON, DUNN & CRUTCHER LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in this Registration Statement (Form S-3) and related Prospectus of Marriott International,
Inc. for the registration of its debt securities, common stock, preferred stock, warrants, depositary shares, and purchase contracts and to the incorporation by
reference therein of our reports dated February 15, 2018, with respect to the consolidated financial statements of Marriott International, Inc., and the
effectiveness of internal control over financial reporting of Marriott International, Inc., included in its Annual Report (Form 10-K) for the year ended
December 31, 2017, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Tysons, Virginia
February 15, 2018



Exhibit 25
   

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b)(2)
 

 

THE BANK OF NEW YORK MELLON
(Exact name of trustee as specified in its charter)

 
 

 
New York  13-5160382

(Jurisdiction of incorporation
if not a U.S. national bank)  

(I.R.S. employer
identification no.)

225 Liberty Street, New York, N.Y.  10286
(Address of principal executive offices)  (Zip code)

 
 

MARRIOTT INTERNATIONAL, INC.
(Exact name of obligor as specified in its charter)

 
 

 
Delaware  52-2055918

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. employer
identification no.)

10400 Fernwood Road
Bethesda, Maryland  20817

(Address of principal executive offices)  (Zip code)
 

 

Debt Securities
(Title of the indenture securities)

   



1. General information. Furnish the following information as to the Trustee:
 

 (a) Name and address of each examining or supervising authority to which it is subject.
 
Name   Address

Superintendent of the Department of Financial Services of the State of New
York   

One State Street, New York, N.Y.
10004-1417, and Albany, N.Y. 12223

Federal Reserve Bank of New York   33 Liberty Street, New York, N.Y. 10045

Federal Deposit Insurance Corporation
  

550 17th Street, NW
Washington, D.C. 20429

The Clearing House Association L.L.C.
  

100 Broad Street
New York, N.Y. 10004

 

 (b) Whether it is authorized to exercise corporate trust powers.

Yes.

 
2. Affiliations with Obligor.

If the obligor is an affiliate of the trustee, describe each such affiliation.

None.

 
16. List of Exhibits.

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).

 

 

1. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank of New York, itself formerly Irving Trust
Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust powers. (Exhibit
1 to Amendment No. 1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and 1b to Form T-1 filed with Registration
Statement No. 33-21672, Exhibit 1 to Form T-1 filed with Registration Statement No. 33-29637, Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-121195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735).
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 4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-207042).
 

 6. The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382).
 

 7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining authority.
 

- 3 -



SIGNATURE

Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State of
New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Woodland
Park, and State of New Jersey, on the 12th day of February, 2018.
 

THE BANK OF NEW YORK MELLON

By: /s/ Laurence J. O’Brien
 Name:  Laurence J. O’Brien
 Title:  Vice President
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EXHIBIT 7
  

Consolidated Report of Condition of

THE BANK OF NEW YORK MELLON

of 225 Liberty Street, New York, N.Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the close of business December 31, 2017, published in accordance with a call made by the Federal Reserve Bank
of this District pursuant to the provisions of the Federal Reserve Act.
 
   Dollar amounts in thousands 
ASSETS   
Cash and balances due from depository institutions:   

Noninterest-bearing balances and currency and coin    4,671,000 
Interest-bearing balances    103,042,000 

Securities:   
Held-to-maturity securities    40,315,000 
Available-for-sale securities    75,943,000 

Federal funds sold and securities purchased under agreements to resell:   
Federal funds sold in domestic offices    0 
Securities purchased under agreements to resell    14,998,000 

Loans and lease financing receivables:   
Loans and leases held for sale    0 
Loans and leases held for investment    29,491,000 
LESS: Allowance for loan and lease losses    133,000 
Loans and leases held for investment, net of allowance    29,358,000 

Trading assets    3,358,000 
Premises and fixed assets (including capitalized leases)    1,388,000 
Other real estate owned    4,000 
Investments in unconsolidated subsidiaries and associated companies    585,000 
Direct and indirect investments in real estate ventures    0 
Intangible assets:   

Goodwill    6,390,000 
Other intangible assets    834,000 



Other assets    16,419,000 
    

 

Total assets    297,305,000 
    

 

LIABILITIES   
Deposits:   

In domestic offices    127,898,000 
Noninterest-bearing    77,656,000 
Interest-bearing    50,242,000 
In foreign offices, Edge and Agreement subsidiaries, and IBFs    121,992,000 
Noninterest-bearing    5,485,000 
Interest-bearing    116,507,000 

Federal funds purchased and securities sold under agreements to repurchase:   
Federal funds purchased in domestic offices    4,917,000 
Securities sold under agreements to repurchase    1,401,000 

Trading liabilities    2,775,000 
Other borrowed money:

(includes mortgage indebtedness and obligations under capitalized leases)    4,542,000 
Not applicable   
Not applicable   
Subordinated notes and debentures    515,000 
Other liabilities    6,284,000 

    
 

Total liabilities    270,324,000 
    

 

EQUITY CAPITAL   
Perpetual preferred stock and related surplus    0 
Common stock    1,135,000 
Surplus (exclude all surplus related to preferred stock)    10,764,000 
Retained earnings    15,872,000 
Accumulated other comprehensive income    -1,140,000 
Other equity capital components    0 
Total bank equity capital    26,631,000 
Noncontrolling (minority) interests in consolidated subsidiaries    350,000 
Total equity capital    26,981,000 

    
 

Total liabilities and equity capital    297,305,000 
    

 



I, Michael Santomassimo, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the
best of my knowledge and belief.

Michael Santomassimo        
Chief Financial Officer            

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and to
the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct.
 

 

Charles W. Scharf
Samuel C. Scott
Joseph J. Echevarria
  

 

  
                Directors

  


