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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it
is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED FEBRUARY 7, 2006
 

$427,231,000
 

 
MARRIOTT INTERNATIONAL, INC.

 
OFFER TO EXCHANGE

ALL OUTSTANDING
 

5.81% Series G Notes Due 2015
($427,231,000 aggregate principal amount outstanding)

for
5.81% Series G Notes Due 2015

Registered Under the Securities Act of 1933
 
•  The exchange offer expires at 5:00 p.m., New York City time, on                     , 2006, unless extended.
 •  The exchange offer is not subject to any conditions other than that the exchange offer will not violate any applicable law or interpretation of the staff of the

Securities and Exchange Commission and that there be no pending or threatened proceeding that would reasonably be expected to impair our ability to
proceed with the exchange offer.

 •  All outstanding notes that are validly tendered and not validly withdrawn will be exchanged.
 •  Tenders of outstanding notes may be withdrawn at any time before 5:00 p.m. on the date of expiration of the exchange offer.
 •  The exchange of notes will not be a taxable exchange for U.S. federal income tax purposes.
 •  We will not receive any proceeds from the exchange offer.
 •  The terms of the new notes to be issued are substantially identical to the outstanding notes, except for transfer restrictions and registration rights relating to

the outstanding notes.
 

See the section entitled “ Risk Factors” that begins on page 6 for a discussion of the risks that you should consider
prior to tendering your outstanding notes for exchange.
 

 
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                     , 2006.
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WHERE YOU CAN FIND MORE INFORMATION

 
We file annual, quarterly and special 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 web site that contains reports, proxy and information statements and other information regarding registrants that file electronically with the
SEC (http://www.sec.gov). Our internet address is www.marriott.com. You can inspect reports and other information we file at the office of the New York Stock
Exchange, Inc., 20 Broad Street, New York, New York 10005.
 

We have filed a registration statement and related exhibits with the SEC under the Securities Act of 1933, as amended, or the Securities Act. The
registration statements contain 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.
 

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 year ended December 31, 2004;
 
 •  Our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 25, 2005, June 17, 2005 and September 9, 2005;
 
 

•  Our Current Reports on Form 8-K filed on March 14, May 10, May 19, June 8, June 14, June 24, June 27, July 5, August 8, October 11, October 20,
October 24, October 26, November 1, November 4, November 8, November 15, and December 27, 2005; and February 6, and February 7, 2006;

 
 •  Our Proxy Statement filed on March 31, 2005; and
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•  Future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus

and before the completion of this exchange offer.
 
You may request a copy of these filings at no cost by writing or telephoning us at the following address:
 Corporate Secretary

Marriott International, Inc.
Marriott Drive, Department 52/862
Washington, D.C. 20058
(301) 380-3000

 
In order to obtain timely delivery of any requested information, we must receive your request by                             , 2006, or the date that is no later than
five business days before the expiration date.
 

You should rely only on the information incorporated by reference or provided in this prospectus. We have not authorized anyone else to provide you with
other information.
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 SUMMARY
 

The following summary highlights selected information from this prospectus and may not contain all of the information that is important to you. This
prospectus includes the basic terms of the exchange offer and the new notes we are offering, as well as information regarding our business and financial
data. We encourage you to read this prospectus in its entirety as well as the information incorporated by reference. Unless the context otherwise requires,
references in this prospectus to “we,” “us” or “Marriott” mean Marriott International, Inc. and its predecessors and consolidated subsidiaries.

 
MARRIOTT INTERNATIONAL, INC.

 
We are one of the world’s leading lodging companies. We are a worldwide operator and franchisor of hotels and related lodging facilities. We group

our operations into five business segments, Full-Service Lodging, Select-Service Lodging, Extended-Stay Lodging, Timeshare and Synthetic Fuel, which
represented 66%, 11%, 5%, 15% and 3%, respectively, of our total sales in the year ended December 31, 2004.

 
In our Lodging business, which includes our Full-Service, Select-Service, Extended-Stay and Timeshare segments, we develop, operate and franchise

hotels and corporate housing properties under 13 separate brand names, and we develop, operate and market Marriott timeshare properties under four
separate brand names. Our synthetic fuel operation consists of our interest in four coal-based synthetic fuel production facilities whose operations qualify for
tax credits based on Section 29 of the Internal Revenue Code.

 
We operate or franchise 2,707 lodging properties worldwide, with 493,274 rooms as of September 9, 2005. In addition, we provide 1,805 furnished

corporate housing rental units. We believe that our portfolio of lodging brands is the broadest of any company in the world and that we are the leader in the
quality tier of the vacation timesharing business. Consistent with our focus on management and franchising, we own very few of our lodging properties. Our
lodging brands include:

 
Full-Service Lodging  Extended-Stay Lodging

  
•      Marriott Hotels & Resorts  •      Residence Inn
•      Marriott Conference Centers  •      TownePlace Suites
•      JW Marriott Hotels & Resorts  •      Marriott ExecuStay
•      The Ritz-Carlton  •      Marriott Executive Apartments
•      Renaissance Hotels & Resorts   

•      Bulgari Hotels & Resorts   

  
Select-Service Lodging  Timeshare

  
•      Courtyard  •      Marriott Vacation Club International
•      Fairfield Inn  •      The Ritz-Carlton Club
•      SpringHill Suites  •      Marriott Grand Residence Club

  •      Horizons by Marriott Vacation Club International
   

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

 On November 10, 2005, we consummated our offers to exchange any or all of our then outstanding 7% Series E Notes due 2008, or the Series E
Notes, and any or all of our then outstanding 77/8% Series C Notes due 2009, which together with the Series E Notes we collectively refer to as the old notes,
for our outstanding 5.81% Series G Notes due 2015, which we refer to as the outstanding notes. We sometimes refer to the offers to exchange the old notes
for outstanding notes as the previous exchange offers. In connection with the previous exchange offers, we entered into a registration rights agreement with
the dealer managers of the previous exchange offers. Under the registration rights agreement, we agreed, for the benefit of the holders of the outstanding
notes, at our cost, to:

 •      file, not later than February 8, 2006, the registration statement of which this prospectus forms a part to exchange the outstanding notes for new
notes with substantially identical terms that are registered under the Securities Act;

 •      use our reasonable efforts to cause the registration statement to be declared effective by June 23, 2006; and
 •      use our reasonable efforts to complete the exchange offer by August 7, 2006.
 

A copy of the registration rights agreement is filed as an exhibit to the registration statement of which this prospectus forms a part.
    

Securities Offered   5.81% Series G Notes due 2015.
  

The Exchange Offer

  

We are offering to issue registered new notes in exchange for like principal amount and like
denominations of the outstanding notes. We are offering to issue these registered new notes to satisfy
our obligations under the registration rights agreement. You may tender your outstanding notes for
exchange by following the procedures described under the heading “The Exchange Offer—
Procedures for Tendering Outstanding Notes.”

  
Conditions of the Exchange Offer

  

The exchange offer is subject to specified conditions described under the caption “The Exchange
Offer—Conditions to the Exchange Offer,” some of which we may waive in our sole discretion. The
exchange offer is not conditioned upon any minimum principal amount of outstanding notes being
tendered.

  
Extensions; Amendments   We reserve the right:

  
   •      to delay the acceptance of any outstanding notes;
  
 

  

•      to extend the expiration date of the exchange offer and retain all outstanding notes
tendered pursuant to the exchange offer;

  
 

  

•      to terminate the exchange offer and to refuse to accept outstanding notes not previously
accepted, if one or more specified conditions occur; and/or

  
   •      to amend the terms of the exchange offer in any manner.
  
   See “The Exchange Offer—Expiration Date; Extensions; Amendments.”
  

Denomination of New Notes
  

New notes will be issued in minimum denominations of $1,000 and integral multiples of $1,000.
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Tenders; Expiration Date

  

The exchange offer will expire at 5:00 p.m., New York City time, on                     , 2006, unless we
extend that time. We will extend the duration of the exchange offer as required by applicable law,
and may choose to extend in order to provide additional time for holders of outstanding notes to
tender their notes for exchange. If we decide for any reason not to accept any outstanding notes you
have tendered for exchange, those outstanding notes will be returned to you without cost promptly
after the expiration or termination of the exchange offer. See “The Exchange Offer—Expiration
Date; Extensions; Amendments.”

  
Withdrawal

  

You may withdraw tenders of outstanding notes at any time prior to the expiration date by
delivering a written notice of withdrawal to the exchange agent in conformity with the procedures
discussed under “The Exchange Offer—Withdrawal Rights.”

  
Settlement Date

  

The settlement date of the exchange offer will be the third business day following the expiration
date or as soon as practicable thereafter.

  
Certain U.S. Federal Income Tax
    Consequences   

You should review the information set forth under “Certain U.S. Federal Income Tax
Consequences” before tendering outstanding notes in the exchange offer.

  
Use of Proceeds   We will not receive any cash proceeds from the exchange offer.

  
Exchange Agent

  

JPMorgan Chase Bank, N.A., is serving as the exchange agent in connection with this exchange
offer. The address and telephone numbers of JPMorgan Chase Bank are listed under the caption
“The Exchange Offer—Exchange Agent.”

  
Procedures for Tendering Outstanding
    Notes

  

If you wish to participate in the exchange offer and your outstanding notes are held by a custodial
entity, such as a bank, broker, dealer, trust company or other nominee through The Depository Trust
Company, also known as DTC, you may do so through the automated tender offer program of DTC.
By participating in the exchange offer, you will agree to be bound by the letter of transmittal that we
are providing with this prospectus as though you had signed the letter of transmittal.
 
If your outstanding notes are registered in your name, you must deliver the certificates representing
your outstanding notes, together with a completed letter of transmittal and any other documents
required by the letter of transmittal, to the exchange agent not later than the time the exchange offer
expires. See “The Exchange Offer—Procedures for Tendering Outstanding Notes” and “—
Acceptance of Outstanding Notes for Exchange; Delivery of New Notes.” In the alternative, you
may comply with the guaranteed delivery procedures described under “The Exchange Offer—
Guaranteed Delivery Procedures.”

  
Consequences of Failure to Exchange

  

If you do not exchange your outstanding notes for new notes registered under the Securities Act,
your outstanding notes will continue to be subject to the restrictions on transfer described in the
legend on the outstanding notes. In general, outstanding notes may not be offered or sold unless
registered or exempt from registration under the Securities Act, or in a transaction not subject to the
Securities Act and applicable
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state laws. See “Risk Factors—Consequences of Failure to Exchange.” Following the completion of
the exchange offer, we will have no obligation to exchange outstanding notes for new notes.

  
Resales of New Notes

  

We believe that you will be able to offer for resale, resell or otherwise transfer new notes issued in the
exchange offer without further compliance with the registration and prospectus delivery provisions of
the federal securities laws, provided that:
 •      you are not an affiliate of ours within the meaning of Rule 405 under the Securities Act;
 •      you are not a broker-dealer who exchanged old notes acquired directly from us for your

own account for outstanding notes in the previous exchange offers;
 •      the new notes to be received by you will be acquired in the ordinary course of your

business; and
 •      you have no arrangement or understanding with any person to participate in the

distribution, within the meaning of the Securities Act, of the new notes.
 
Our belief is based on interpretations by the staff of the SEC, as set forth in no-action letters issued to
third parties unrelated to us. The staff has not considered this exchange offer in the context of a no-
action letter, and we cannot assure you that the staff would make a similar determination with respect
to this exchange offer.
 
If our belief is not accurate and you transfer a new note without delivering a prospectus meeting the
requirements of the federal securities laws without an exemption from these laws, you may incur
liability under the federal securities laws. We do not and will not assume, or indemnify you against,
this liability.
 
In addition, in connection with any resales of the new notes, any broker-dealer that acquired new
notes for its own account as a result of market-making or other trading activities must deliver a
prospectus meeting the requirements of the Securities Act. See “The Exchange Offer—Resales of
New Notes.”
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The New Notes

 The terms of the outstanding notes and the new notes we are issuing in this exchange offer are identical in all material respects, except the new notes
offered in the exchange offer:

 •      will have been registered under the Securities Act;
 •      will not have transfer restrictions and registration rights that relate to the outstanding notes; and
 •      will not have rights relating to the payment of additional interest to be made to the holders of the outstanding notes under the circumstances

related to the timing of the exchange offer.
 

A brief description of the new notes is set forth below. For additional information regarding the new notes, see “Description of New Notes.”
    

Maturity   November 10, 2015.
  

Interest Rate

  

The new notes will bear interest at a rate per annum equal to 5.81%. Interest on each new note will
accrue from the last interest payment date on which interest was paid on the outstanding notes
surrendered in exchange therefor or, if no interest has been paid on the outstanding notes, from the date
of their original issuance, which was November 10, 2005.

  
Interest Payment Dates   Interest will be payable semi-annually on May 10 and November 10, beginning on May 10, 2006.

  
Rating

  

We expect the new notes to be rated Baa2 by Moody’s and BBB+ by S&P, which are the present ratings
of the outstanding notes.

  
Ranking

  

The new notes will be unsecured obligations of Marriott, and will rank pari passu with all existing and
future unsecured and unsubordinated indebtedness of Marriott.

  
Optional Redemption

  

We may redeem the new notes prior to maturity, in whole or in part, as described in this prospectus. See
“Description of New Notes—Redemption at Our Option.”

  
Covenants

  

The indenture governing the new notes provides for certain limitations on our ability and the ability of
certain of our restricted subsidiaries to (a) create liens on the capital stock or indebtedness of principal
subsidiaries and (b) enter into sale and leaseback transactions.

  
Listing

  
We do not intend to list the new notes on any securities exchange.
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RISK FACTORS
 

You should consider carefully the following risks and all of the information set forth or incorporated by reference in this prospectus, including the risks and
uncertainties described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” under the heading “Risks and
Uncertainties” included in our Annual Report on Form 10-K for the year ended December 31, 2004, and in our Quarterly Report on Form 10-Q for our fiscal
quarter ended September 9, 2005, before tendering your outstanding notes for exchange in the exchange offer.
 

CONSEQUENCES OF FAILURE TO EXCHANGE
 
You may have difficulty selling the outstanding notes that you do not exchange.
 If you do not exchange your outstanding notes for new notes in the exchange offer, your outstanding notes will continue to be subject to the restrictions on
transfer described in the legend on your outstanding notes. In general, the outstanding notes may not be offered or sold unless registered or exempt from
registration under the Securities Act, or in a transaction not subject to the Securities Act and applicable state securities laws. We do not plan to register the
outstanding notes under the Securities Act. If a large number of outstanding notes are exchanged for new notes registered under the Securities Act, it may be more
difficult for you to sell your outstanding notes. In addition, if you do not exchange your outstanding notes in the exchange offer and the exchange offer is
consummated, you will no longer be entitled to the registration rights provided under the registration rights agreement relating to the outstanding notes.
 

RISKS RELATING TO THE NEW NOTES
 
We depend on cash flow of our subsidiaries to make payments on our securities.
 Marriott International, Inc. is in part a holding company. Our subsidiaries conduct a significant percentage of our consolidated operations and own a
significant percentage of our consolidated assets. Consequently, our cash flow and our ability to meet our debt service obligations depend in large part upon the
cash flow of our subsidiaries and the payment of funds by the subsidiaries to us in the form of loans, dividends or otherwise. Our subsidiaries are not obligated to
make funds available to us for payment of our debt securities or preferred stock dividends or otherwise. In addition, their ability to make any payments will
depend on their earnings, the terms of their indebtedness, business and tax considerations and legal restrictions. The new notes and the outstanding notes
effectively rank junior to all liabilities of our subsidiaries. In the event of a bankruptcy, liquidation or dissolution of a subsidiary and following payment of its
liabilities, the subsidiary may not have sufficient assets remaining to make payments to us as a shareholder or otherwise. The indenture governing the outstanding
notes and the new notes does not limit the amount of unsecured debt which our subsidiaries may incur. In addition, we and our subsidiaries may incur secured
debt and enter into sale and leaseback transactions, subject to certain limitations.
 
A liquid trading market for the new notes may not develop.
 There is no existing trading market for the new notes. We have been advised by the dealer managers for the previous exchange offers that they presently
intend to make a market in the new notes after the completion of the exchange offer contemplated hereby, although they are under no obligation to do so and may
discontinue any market-making activities at any time without any notice. The liquidity of any market for the new notes will depend upon the number of holders of
the new notes, our performance, the market for similar securities, the interest of securities dealers in making a market in the new notes and other factors. A liquid
trading market may not develop for the new notes. As a result, the market price of the new notes could be adversely affected.
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FORWARD-LOOKING STATEMENTS
 

We make forward-looking statements in this prospectus and the documents incorporated by reference based on the beliefs and assumptions of our
management and on information currently available to us. Forward-looking statements include information about our possible or assumed future results of
operations in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” under the headings “Business and Overview” and
“Liquidity and Capital Resources” included in our Annual Report on Form 10-K for the year ended December 31, 2004, and in our Quarterly Reports on Form
10-Q for the Quarterly Periods ended March 25, 2005, June 17, 2005 and September 9, 2005, and include other statements in our SEC filings preceded by,
followed by or that include the words “believes,” “expects,” “anticipates,” “intends,” “plans,” “estimates” or similar expressions.
 

Forward-looking statements are subject to a number of risks and uncertainties which could cause actual results to differ materially from those expressed in
these forward-looking statements, including risks and uncertainties described on page 6 of this prospectus and other factors that we describe from time to time in
our periodic filings with the SEC. We therefore caution you not to rely unduly on any forward-looking statements. The forward-looking statements in this
prospectus and the documents incorporated by reference speak only as of the date of the document in which the forward-looking statement is made, and we
undertake no obligation to update or revise any forward-looking statement, whether as a result of new information, future developments or otherwise.
 

USE OF PROCEEDS
 

We will not receive any cash proceeds from the issuance of the new notes in exchange for the outstanding notes. Any outstanding notes that are properly
tendered and exchanged pursuant to the exchange offer will be retired and cancelled.
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SELECTED FINANCIAL DATA
 

The following table presents a summary of selected historical financial data for the Company derived from our financial statements as of and for the third
fiscal quarter of 2005 and 2004 and our last five fiscal years.
 

Since the information in this table is only a summary and does not provide all of the information contained in our financial statements, including the related
notes, you should read “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our consolidated financial statements
contained in our Annual Report on Form 10-K for the fiscal year ended December 31, 2004 and our Quarterly Report on Form 10-Q for the fiscal quarter ended
September 9, 2005.
 
($ in millions, except per share data)

  

Thirty-Six Weeks Ended (2)

  

Fiscal Year (3)

 

   

September 9,
2005

  

September 10,
2004

  

2004

  

2003

  

2002

  

2001

  

2000

 
Income Statement Data:                              
Revenues (1)   $ 7,909  $ 6,958  $10,099  $9,014  $8,415  $7,768  $ 7,911 

             
Operating income (1)   $ 334  $ 368  $ 477  $ 377  $ 321  $ 420  $ 762 

             
Income from continuing operations   $ 431  $ 406  $ 594  $ 476  $ 439  $ 269  $ 490 
Discontinued operations    1   1   2   26   (162)  (33)  (11)
             
Net income   $ 432  $ 407  $ 596  $ 502  $ 277  $ 236  $ 479 

             
Per Share Data:                              
Diluted earnings per share from continuing operations   $ 1.83  $ 1.69  $ 2.47  $ 1.94  $ 1.74  $ 1.05  $ 1.93 
Diluted earnings (loss) per share from discontinued operations    —     —     .01   .11   (.64)  (.13)  (.04)
             
Diluted earnings per share   $ 1.83  $ 1.69  $ 2.48  $ 2.05  $ 1.10  $ .92  $ 1.89 

             
Cash dividends declared per share   $ 0.295  $ 0.245  $ .330  $ .295  $ .275  $ .255  $ .235 

             
Balance Sheet Data (at end of period):                              
Total assets   $ 8,615  $ 8,269  $ 8,668  $8,177  $8,296  $9,107  $8,237 
Long-term debt (1)    1,817   1,375   836   1,391   1,553   2,708   1,908 
Shareholders’ equity    3,303   3,757   4,081   3,838   3,573   3,478   3,267 
Other Data:                              
Base management fees (1)    342   302   435   388   379   372   383 
Incentive management fees (1)    132   90   142   109   162   202   316 
Franchise fees (1)    226   207   296   245   232   220   208 

(1) Balances reflect our Senior Living Services and Distribution Services businesses as discontinued operations.
(2) The 2005 third quarter ended on September 9, 2005, and the 2004 third quarter ended on September 10, 2004.
(3) All fiscal years included 52 weeks, except for 2002, which included 53 weeks.
 

RATIO OF EARNINGS TO FIXED CHARGES
 

Our ratio of earnings to fixed charges for the periods indicated is as follows:
 

Thirty-Six Weeks Ended

 

Fiscal Year

September 9, 2005

 

September 10, 2004

 

2004

 

2003

 

2002

 

2001

 

2000

3.9x  4.8x  4.7x 3.6x 3.2x 2.4x 4.0x
 

In calculating the ratio of earnings to fixed charges, earnings represent income from continuing operations before income taxes and minority interest
(i) plus (income)/loss for equity method investees, fixed charges, distributed income of equity method investees and minority interest in pre-tax loss (ii) minus
interest capitalized. Fixed charges represent interest (including amounts capitalized) and that portion of rental expense deemed representative of interest.
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THE EXCHANGE OFFER
 

On November 10, 2005, we consummated the previous exchange offers and issued the outstanding notes. In connection with the previous exchange offers,
we entered into a registration rights agreement with the dealer managers of the previous exchange offers. Under the registration rights agreement, we agreed, for
the benefit of the holders of the outstanding notes, at our cost, to file the registration statement of which this prospectus forms a part to exchange the outstanding
notes for new notes with substantially identical terms that are registered under the Securities Act. A copy of the registration rights agreement is filed as an exhibit
to the registration statement of which this prospectus forms a part.
 
Registration Rights
 The registration rights agreement provides that, promptly after the registration statement of which this prospectus forms a part has been declared effective,
we will commence the exchange offer. We have agreed to keep the registered exchange offer open for not less than 30 calendar days after the date on which notice
is mailed to the holders of outstanding notes, or longer if required by applicable law. Interest on each new note will accrue from the last interest payment date on
which interest was paid on the outstanding notes surrendered in exchange therefor or, if no interest has been paid on the outstanding notes, from the date of their
original issuance, which was November 10, 2005. The new notes will vote and consent together with the outstanding notes on all matters on which holders of new
notes or outstanding notes are entitled to vote and consent.
 

Each holder of outstanding notes who wishes to exchange outstanding notes for new notes pursuant to the exchange offer must represent to us at the time of
the consummation of the exchange offer that:
 
 •  it is not an affiliate of ours within the meaning of Rule 405 under the Securities Act;
 
 

•  it is not a broker-dealer who exchanged old notes acquired directly from us for its own account for outstanding notes in the previous exchange
offers;

 
 •  the new notes to be received by it will be acquired in the ordinary course of its business; and
 
 

•  it has no arrangement or understanding with any person to participate in the distribution, within the meaning of the Securities Act, of the new
notes.

 
Our consummation of this exchange offer will be subject to certain conditions described in the registration rights agreement including, without limitation,

our receipt of the representations from participating holders as described above and in the registration rights agreement. See “—Conditions to the Exchange
Offer.”
 
Resales of New Notes
 Based on previous interpretations by the staff of the SEC set forth in no-action letters issued to third parties, we believe that the new notes issued in the
exchange offer may be offered for resale, resold and otherwise transferred by you, except if you are our affiliate, without further compliance with the registration
and prospectus delivery provisions of the Securities Act, provided that you are able to make the representations set forth above under “—Registration Rights.”
See Morgan Stanley & Co. Incorporated, SEC No-Action Letter (available June 5, 1991).
 

In the event that our belief regarding resale is inaccurate, and you transfer a new note without delivering a prospectus meeting the requirements of the
federal securities laws or without an exemption from these laws, you may incur liability under these laws. We do not and will not assume, nor indemnify you
against, this liability. If you tender in the exchange offer with the intention of participating in a distribution of the new notes, you cannot rely on the interpretation
by the staff of the SEC as set forth in the no-action letters mentioned above and you must comply with the registration and prospectus delivery requirements of
the Securities Act in connection with a secondary resale transaction.
 

In addition, in connection with any resales of the new notes, any broker-dealer that acquired new notes for its own account as a result of market-making or
other trading activities, which we refer to as “exchanging broker-dealers,” must deliver a prospectus meeting the requirements of the Securities Act. The SEC has
taken the position that exchanging broker-dealers may fulfill their prospectus delivery requirements with respect to the new notes with this prospectus. Under
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the registration rights agreement, we are required to allow exchanging broker-dealers and other persons, if any, subject to similar prospectus delivery
requirements, to use this prospectus in connection with the resale of new notes. See “Plan of Distribution” for more information.
 
Shelf Registration
 Under the terms of the registration rights agreement, if:
 
 

•  due to a change in law or in applicable interpretations of the staff of the SEC, we determine upon the advice of our outside counsel that we are
not permitted to effect this exchange offer;

 
 

•  any holder of outstanding notes notifies us prior to the 20th day following completion of this exchange offer that it is not eligible to participate in
the exchange offer or does not receive fully tradeable securities; or

 
 

•  for any other reason, the registration statement of which this prospectus forms a part is not declared effective by June 23, 2006, or the exchange
offer is not completed by August 7, 2006;

 
the registration rights agreement provides that we will, at our cost:
 
 

•  as promptly as practicable, but not more than 30 days after so required or requested pursuant to the registration rights agreement, file with the
SEC a shelf registration statement, which we refer to as the shelf registration statement, covering resales of the outstanding notes;

 
 

•  use our commercially reasonable efforts to cause the shelf registration statement to become effective under the Securities Act by August 7,
2006; and

 

 
•  use our commercially reasonable efforts to keep the shelf registration statement effective until the earlier of November 10, 2007, or the time that

all outstanding notes eligible to be sold under the shelf registration statement have been sold pursuant to the shelf registration statement or are
freely tradeable pursuant to Rule 144(k) of the Securities Act and the applicable interpretations of the SEC.

 
For each relevant holder, we have agreed to:

 
 •  provide copies of the prospectus that is part of the shelf registration statement;
 
 •  notify each such holder when the shelf registration statement has been filed and when it has become effective; and
 
 •  take certain other actions as are required to permit unrestricted resales of the outstanding notes.
 

A holder that sells outstanding notes pursuant to the shelf registration statement generally will be required to be named as a selling security holder in the
related prospectus and to deliver a prospectus to purchasers, will be subject to certain of the civil liability provisions under the Securities Act in connection with
such sales and will be bound by the provisions of the registration rights agreement that are applicable to such holder, including certain indemnification
obligations. No holder shall be entitled to be named as a selling security holder in the shelf registration statement or to use the prospectus forming a part thereof
for resales of the outstanding notes unless such holder has signed and returned to us a notice and questionnaire as distributed by us consenting to such holder’s
inclusion in the prospectus as a selling securityholder and providing further information to us. In addition, a holder of outstanding notes will be required to deliver
information to be used in connection with the shelf registration statement to benefit from the provisions set forth in the following paragraph.
 
Additional Interest
 Under the terms of the registration rights agreement, if:
 
 •  neither this exchange offer is completed nor the shelf registration statement has been both filed and effective by October 6, 2006;
 
 

•  the registration statement of which this prospectus forms a part has been declared effective but ceases to be effective or usable prior to the
consummation of the exchange offer; or
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•  the shelf registration statement, if applicable, has been both filed and effective but ceases to be effective or usable for a period of time that exceeds 90

days in the aggregate in any 12-month period in which it is required to be effective under the registration rights agreement, each such event referred to
in this bullet point and any of the previous two bullet points we refer to as a “registration default;”

 
then we will be required to pay additional interest as liquidated damages to the holders of the outstanding notes affected thereby, and additional interest will
accrue on the principal amount of the outstanding notes affected thereby, in addition to the stated interest on the outstanding notes, from and including the date on
which any registration default shall occur to, but not including, the date on which all registration defaults have been cured. Additional interest will accrue at a rate
of 0.25% per annum during the 90-day period immediately following the occurrence of any registration default and shall increase to a maximum of 0.50% per
annum additional interest thereafter while any registration default is continuing, until all registration defaults have been cured.
 

Following the cure of all registration defaults, the accrual of additional interest on the outstanding notes will cease and the interest rate will revert to the
original rate on the outstanding notes. Any additional interest will constitute liquidated damages and will be the exclusive remedy, monetary or otherwise,
available to any holder of new notes with respect to any registration default.
 
Expiration Date; Extensions; Amendments
 The term “expiration date” means 5:00 p.m., New York City time, on                    , 2006, unless we, in our sole discretion, extend the exchange offer. If we
do, the “expiration date” will be 5:00 p.m., New York City time on the latest date to which the exchange offer is extended.
 

If we extend the expiration date, we will:
 
 •  notify the exchange agent of any extension by oral or written notice; and
 
 

•  issue a press release announcing any such extension prior to 9:00 a.m., New York City time, on the next business day after the previously
scheduled expiration date.

 
Any announcement may state that we are extending the exchange offer for a specified period of time.
 

We reserve the right:
 
 •  to delay acceptance of any outstanding notes;
 
 •  to extend the exchange offer;
 
 

•  to terminate the exchange offer and to refuse to accept outstanding notes not previously accepted if any of the conditions described under “—
Conditions to the Exchange Offer” occurs; and/or

 
 •  to amend the terms of the exchange offer in any manner.
 

Any delay in acceptance, extension, termination or amendment will be followed as promptly as possible by oral or written notice to the exchange agent. If
the exchange offer is amended in a manner that we determine constitutes a material change, we will promptly disclose the amendment in a way reasonably
calculated to inform you of the amendment. During any extension of the expiration date, all outstanding notes previously tendered will remain subject to the
exchange offer and may be accepted for exchange by us.
 
Terms of the Exchange Offer; Period for Tendering Outstanding Notes
 Upon the terms and conditions in this prospectus, and in the accompanying letter of transmittal, we will accept on the expiration date all outstanding notes
validly tendered prior to 5:00 p.m., New York City time, on the expiration date. We will issue $1,000 in principal amount of new notes in exchange for an equal
principal amount of outstanding notes tendered and accepted in the exchange offer. You may tender some or all of the outstanding notes held by you pursuant to
the exchange offer in any denomination of $1,000 or in integral multiples of $1,000.
 

11



Table of Contents

The form and terms of the new notes will be the same as the form and terms of the outstanding notes, except that the new notes:
 
 •  will have been registered under the Securities Act;
 
 •  will not bear legends restricting their transfer under the Securities Act; and
 
 •  will not contain the registration rights and additional interest provisions contained in the outstanding notes.
 

The new notes will evidence the same debt as the outstanding notes and will be issued under and entitled to the benefits of the Indenture. See “Description
of New Notes.”
 

As of the date of this prospectus, $427,231,000 aggregate principal amount of the outstanding notes are outstanding and there is one registered holder
thereof.
 

We will be deemed to have accepted validly tendered outstanding notes if and when we have given oral notice (subsequently confirmed in writing) or
written notice of acceptance to the exchange agent. See “—Acceptance of Outstanding Notes for Exchange; Delivery of New Notes.” The exchange agent will act
as agent for the tendering holders of outstanding notes for the purpose of receiving new notes from us and delivering new notes to the holders.
 

If any tendered outstanding notes are not accepted for exchange because of an invalid tender or the occurrence of certain other events described in this
prospectus, those outstanding notes will be returned, without cost, to the tendering holder as promptly as practicable after the expiration or termination of the
exchange offer.
 

We will bear all charges and expenses, other than specified brokerage fees and commissions or transfer taxes, in connection with the exchange offer. See
“— Fees and Expenses” and “—Transfer Taxes.”
 

Holders of outstanding notes do not have any appraisal or dissenters’ rights in connection with the exchange offer. We intend to conduct the exchange offer
in accordance with the provisions of the registration rights agreement, the applicable requirements of the Exchange Act and the rules and regulations of the SEC
interpreting the Exchange Act. The exchange offer will be deemed to have been consummated upon our having exchanged, pursuant to the exchange offer, new
notes for all outstanding notes that have been properly tendered and not withdrawn by the expiration date. Outstanding notes that are not tendered for exchange in
the exchange offer will remain outstanding and be entitled and continue to accrue interest, but will not be entitled to any rights or benefits under the registration
rights agreement.
 
Interest on the New Notes
 Interest on each new note will accrue from the last interest payment date on which interest was paid on the outstanding notes surrendered in exchange
therefor or, if no interest has been paid on the outstanding notes, from the date of their original issuance, which was November 10, 2005. Holders whose
outstanding notes are accepted for exchange will not receive any interest accrued on the exchanged outstanding notes but will receive interest accrued on the new
notes.
 
Settlement Date
 We will deliver the new notes on the settlement date, which will be the third business day following the expiration date or as soon as practicable thereafter.
We will not be obligated to deliver new notes unless the exchange offer is consummated.
 
Procedures for Tendering Outstanding Notes
 The tender to us of outstanding notes by you as set forth below and our acceptance of the outstanding notes will constitute a binding agreement between us
and you upon the terms and subject to the conditions set forth in this
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prospectus and in the accompanying letter of transmittal. Except as set forth below, to tender outstanding notes for exchange pursuant to the exchange offer, you
must transmit a properly completed and duly executed letter of transmittal, including all other documents required by such letter of transmittal or, in the case of a
book-entry transfer, an agent’s message in lieu of such letter of transmittal, to JPMorgan Chase Bank, N.A., as exchange agent, at the address set forth under “—
Exchange Agent” on or prior to the expiration date, or comply with the guaranteed delivery procedures described below. By signing a letter of transmittal or an
agent’s message, the tendering holder of outstanding notes represents that the tendered outstanding notes were owned as of the date of tender, free and clear of
any liens, charges, claims, encumbrances, interests and restrictions of any kind, and that we will acquire good, indefeasible and unencumbered title to those
outstanding notes, free and clear of all liens, charges, claims, encumbrances, interests and restrictions of any kind, when we accept the tendered outstanding notes.
 

No alternative, conditional, irregular or contingent tenders will be accepted. All tendering holders of outstanding notes, by execution of the letter of
transmittal or an agent’s message, waive any right to receive notice of the acceptance of their outstanding notes for exchange.
 

To tender outstanding notes for exchange pursuant to the exchange offer, you must transmit a properly completed and duly executed letter of transmittal,
including all other documents required by such letter of transmittal or, in the case of a book-entry transfer, an agent’s message in lieu of such letter of transmittal,
to JPMorgan Chase Bank, N.A., as exchange agent, at the address set forth under “—Exchange Agent” on or prior to the expiration date, or comply with the
guaranteed delivery procedures described below. In addition:
 

 

•  a timely confirmation of a book-entry transfer (a “book-entry confirmation”) of such outstanding notes, if such procedure is available, into the
exchange agent’s account at DTC pursuant to the procedure for book-entry transfer, as described below under “—Book-Entry Transfers,” must
be received by the exchange agent, on or prior to the expiration date, with the letter of transmittal or an agent’s message in lieu of such letter of
transmittal; or

 
 •  certificates for such outstanding notes must be received by the exchange agent along with the letter of transmittal.
 

The term “agent’s message” means a message, transmitted by DTC to and received by the exchange agent and forming a part of a book-entry confirmation,
which states that DTC has received an express acknowledgment from the tendering participant stating that such participant has received and agrees to be bound
by the letter of transmittal and that we may enforce such letter of transmittal against such participant.
 

The method of delivery of outstanding notes, letters of transmittal and all other required documents is at your election and risk. If such delivery is by
regular U.S. mail we recommend that you use registered mail, properly insured, with return receipt requested. In all cases, you should allow sufficient time to
assure timely delivery. No letter of transmittal or outstanding notes should be sent to us.
 

Signatures on a letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed unless the outstanding notes surrendered for
exchange are tendered:
 
 

•  by a holder of the outstanding notes who has not completed the box entitled “Special Issuance/Payment Instructions” or “Special Delivery
Instructions” on the letter of transmittal, or

 
 •  for the account of an Eligible Institution (as defined below).
 

In the event that signatures on a letter of transmittal or a notice of withdrawal are required to be guaranteed, such guarantees must be by a firm which is a
member of the Securities Transfer Agent Medallion Program, the Stock Exchanges Medallion Program or the New York Stock Exchange Medallion Program
(each such firm being hereinafter referred to as an “Eligible Institution”). If outstanding notes are registered in the name of a person other than the signer of the
letter of transmittal, the outstanding notes surrendered for exchange must be endorsed by, or be accompanied by a written instrument or instruments of transfer or
exchange, in satisfactory form as we or the exchange agent determine in our sole discretion, duly executed by the registered holders with the signature thereon
guaranteed by an Eligible Institution.
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We, in our sole discretion or the exchange agent, in its sole discretion, will make a final and binding determination on all questions as to the validity, form,
eligibility (including time of receipt) and acceptance of outstanding notes tendered for exchange. We reserve the absolute right to reject any and all tenders of any
particular outstanding note not properly tendered or to not accept any particular outstanding note which acceptance might, in our judgment or our counsel’s, be
unlawful. We also reserve the right to waive any defects or irregularities as to any particular outstanding note either before or after the expiration date (including
the right to waive the ineligibility of any holder who seeks to tender outstanding notes in the exchange offer). Our or the exchange agent’s interpretation of the
terms and conditions of the exchange offer as to any particular outstanding note either before or after the expiration date (including the letter of transmittal and the
instructions thereto) will be final and binding on all parties. Unless waived, any defects or irregularities in connection with tenders of outstanding notes for
exchange must be cured within a reasonable period of time, as we determine. We are not, nor is the exchange agent or any other person, under any duty to notify
you of any defect or irregularity with respect to your tender of outstanding notes for exchange, and no one will be liable for failing to provide such notification.
 

If the letter of transmittal is signed by a person or persons other than the registered holder or holders of outstanding notes, such outstanding notes must be
endorsed or accompanied by powers of attorney signed exactly as the name(s) of the registered holder(s) that appear on the outstanding notes.
 

If the letter of transmittal or any outstanding notes or powers of attorneys are signed by trustees, executors, administrators, guardians, attorneys-in-fact,
officers of corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing. Unless waived by us or the
exchange agent, proper evidence satisfactory to us of their authority to so act must be submitted with the letter of transmittal.
 

Each holder of outstanding notes that submits a letter of transmittal, or agrees to the terms of a letter of transmittal pursuant to an agent’s message, will also
be deemed to represent, warrant and agree as set forth in the letter of transmittal, including as described under “—Registration Rights” in this prospectus.
 

The representations, warranties and agreements of a holder tendering outstanding notes will be deemed to be repeated and reconfirmed on and as of the
expiration date and the settlement date. For purposes of this prospectus, the “beneficial owner” of any outstanding notes means any holder that exercises
investment discretion with respect to those outstanding notes.
 

Any holder whose outstanding notes have been mutilated, lost, stolen or destroyed should contact the exchange agent at the address indicated in the letter
of transmittal for further instructions.
 
Absence of Dissenters’ Rights
 Holders of the outstanding notes do not have any appraisal or dissenters’ rights in connection with the exchange offer.
 
Acceptance of Outstanding Notes for Exchange; Delivery of New Notes
 Upon satisfaction or waiver of all of the conditions to the exchange offer, we will accept, promptly after the expiration date, any or all of the outstanding
notes validly tendered and not withdrawn in a timely manner and will issue the new notes promptly after the expiration date. See “—Conditions to the Exchange
Offer.” For purposes of the exchange offer, we shall be deemed to have accepted properly tendered outstanding notes for exchange if and when we give oral
notice (subsequently confirmed in writing) or written notice to the exchange agent.
 

In all cases, issuance of new notes for outstanding notes that are accepted for exchange will be made only after timely receipt by the exchange agent of:
 
 •  certificates for such outstanding notes or a timely book-entry confirmation of such outstanding notes into the exchange agent’s account at DTC,
 
 •  a properly completed and duly executed letter of transmittal (or a manually executed facsimile) or an agent’s message in lieu thereof, and
 
 •  all other required documents.
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Holders may submit all or part of their outstanding notes currently held. The exchange offer for the outstanding notes is not subject to proration.
 
Book-Entry Transfers
 For purposes of the exchange offer, the exchange agent will request that an account be established with respect to the outstanding notes at DTC within two
business days after the date of this prospectus, unless the exchange agent already has established an account with DTC suitable for the exchange offer. Any
financial institution that is a participant in DTC may make book-entry delivery of outstanding notes by causing DTC to transfer such outstanding notes into the
exchange agent’s account at DTC in accordance with DTC’s procedures for transfer. Although delivery of outstanding notes may be effected through book-entry
transfer at DTC, the letter of transmittal or facsimile thereof or an agent’s message in lieu thereof, with any required signature guarantees and any other required
documents, must, in any case, be transmitted to and received by the exchange agent at the address set forth under “—Exchange Agent” on or prior to the
expiration date, or, if the guaranteed delivery procedures described below are complied with, within the time period provided under such procedures.
 
Guaranteed Delivery Procedures
 If you wish to tender your outstanding notes and your outstanding notes are not immediately available, or you cannot deliver your outstanding notes, the
letter of transmittal or any other required documents to the exchange agent prior to the expiration date, or if you cannot complete the procedure for book-entry
transfer on a timely basis, you may effect a tender if:
 
 •  the tender is made through an eligible institution;
 

 

•  prior to the expiration date, the exchange agent receives from such eligible institution a properly completed and duly executed notice of
guaranteed delivery, by facsimile transmission, mail or hand delivery, stating the name and address of the holder of the outstanding notes, the
certificate number or numbers of such outstanding notes and the principal amount of outstanding notes tendered, stating that the tender is being
made, and guaranteeing that, within three business days after the expiration date, the letter of transmittal, or facsimile thereof, together with the
certificate(s) representing the outstanding notes, unless the book-entry transfer procedures are to be used, to be tendered in proper form for
transfer and any other documents required by the letter of transmittal, will be deposited by the eligible institution with the exchange agent; and

 

 

•  the properly completed and executed letter of transmittal, or facsimile of it, together with the certificates representing all tendered outstanding
notes in proper form for transfer, or confirmation of a book-entry transfer into the exchange agent’s account at DTC of outstanding notes
delivered electronically, and all other documents required by the letter of transmittal are received by the exchange agent within three business
days after the expiration date.

 
You must tell the exchange agent if you wish to tender your outstanding notes according to the guaranteed delivery procedures, and the exchange agent will send
a notice of guaranteed delivery to you.
 
Withdrawal Rights
 Outstanding notes tendered may be withdrawn at any time prior to the expiration date. To be effective, a written notice of withdrawal must be received by
the exchange agent at the address set forth under “—Exchange Agent.” This notice must specify:
 
 •  the name of the person having tendered the outstanding notes to be withdrawn;
 
 •  the outstanding notes to be withdrawn (including the principal amount of such outstanding notes); and
 
 

•  where certificates for outstanding notes have been transmitted, the name in which such outstanding notes are registered, if different from that of
the withdrawing holder.

 
15



Table of Contents

If certificates for outstanding notes have been delivered or otherwise identified to the exchange agent, then, prior to the release of such certificates, the
withdrawing holder must also submit the serial numbers of the particular certificates to be withdrawn and a signed notice of withdrawal with signatures
guaranteed by an Eligible Institution, unless such holder is an Eligible Institution. If outstanding notes have been tendered pursuant to the procedure for book-
entry transfer described above, any notice of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn outstanding
notes and otherwise comply with the procedures of DTC.
 

We or the exchange agent will make a final and binding determination on all questions as to the validity, form and eligibility (including time of receipt) of
such notices. Any outstanding notes so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the exchange offer. Any
outstanding notes tendered for exchange but not exchanged for any reason will be returned to the holder without cost to such holder (or, in the case of outstanding
notes tendered by book-entry transfer into the exchange agent’s account at DTC pursuant to the book-entry transfer procedures described above, such outstanding
notes will be credited to an account maintained with DTC for the outstanding notes) promptly after withdrawal, rejection of tender or termination of the exchange
offer. Properly withdrawn outstanding notes may be re-tendered by following one of the procedures described under “—Procedures for Tendering Outstanding
Notes” above at any time on or prior to the expiration date.
 
Conditions to the Exchange Offer
 Notwithstanding any other term of the exchange offer, we will not be required to accept for exchange any outstanding notes that are not duly tendered
according to the terms of the exchange offer, and we may terminate or amend the exchange offer as provided in this prospectus before accepting the outstanding
notes if:
 
 

•  the exchange offer, or the making of any exchange by a holder of outstanding notes, violates applicable law or any applicable interpretation of
the staff of the SEC; or

 
 

•  any action or proceeding shall have been instituted or threatened in any court or by or before any governmental agency with respect to the
exchange offer which, in our judgment, would reasonably be expected to impair our ability to proceed with the exchange offer.

 
If we determine in our reasonable judgment that any of the foregoing conditions are not satisfied, we may:

 
 •  modify the exchange offer in order to comply with applicable law or SEC interpretation or with any applicable action or proceeding;
 
 •  terminate the exchange offer and refuse to accept any outstanding notes and return all tendered outstanding notes to the tendering holders;
 
 

•  extend the exchange offer and retain all outstanding notes tendered prior to the expiration of the exchange offer, subject, however, to the rights
of holders to withdraw such outstanding notes prior to the expiration date (see “—Withdrawal Rights”); or

 
 

•  waive such unsatisfied conditions with respect to the exchange offer and accept all properly tendered outstanding notes which have not been
withdrawn.

 
In addition, each holder of outstanding notes who wishes to exchange outstanding notes for new notes pursuant to the exchange offer must represent to us

at the time of the consummation of the exchange offer that:
 
 •  it is not an affiliate of ours within the meaning of Rule 405 under the Securities Act;
 
 

•  it is not a broker-dealer who exchanged old notes acquired directly from us for its own account for outstanding notes in the previous exchange
offers;

 
 •  the new notes to be received by it will be acquired in the ordinary course of its business; and
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•  it has no arrangement or understanding with any person to participate in the distribution, within the meaning of the Securities Act, of the new

notes.
 

These conditions are for our sole benefit. We may assert them in whole or in part at any time and from time to time, in our sole discretion. Our failure at
any time to exercise any of the foregoing rights will not be deemed a waiver of any right and the right will be deemed an ongoing right which may be asserted at
any time and from time to time.
 

The exchange offer is not conditioned on any minimum principal amount of outstanding notes being tendered for exchange.
 
Exchange Agent
 JPMorgan Chase Bank, N.A., has been appointed as the exchange agent for the exchange offer. Letters of transmittal and all correspondence in connection
with the exchange offer should be sent or delivered by each holder of old notes, or a beneficial owner’s commercial bank, broker, dealer, trust company or other
nominee, to the exchange agent at the following address and telephone number:
 

By Registered or Certified Mail:  By Facsimile Transmission:  By Hand or Overnight Courier:

JPMorgan Chase Bank, N.A.
Worldwide Securities Services

2001 Bryan Street
Dallas, Texas 75201

Attn: Frank Ivins  

(214) 468-6494

 

JPMorgan Chase Bank, N.A.
GIS Unit Trust Window

4 New York Plaza, 1st Floor
New York, New York 10004

Attn: Frank Ivins

  Confirm by Telephone:   

  (800) 275-2048   
 

We will pay the exchange agent reasonable and customary fees for its services and will reimburse it for its reasonable out-of-pocket expenses in connection
with its services as exchange agent.
 

Delivery of the letter of transmittal to an address other than as set forth in the letter of transmittal or transmission of such letter of transmittal via
facsimile other than as set forth in the letter of transmittal does not constitute a valid delivery of the letter of transmittal.
 
Other Fees and Expenses
 We will bear the expenses of soliciting tenders of the outstanding notes. The principal solicitation is being made by mail. Additional solicitations may,
however, be made by e-mail, facsimile transmission, telephone or in person by our officers and other employees and those of our affiliates. No additional
compensation will be paid to any of our officers or employees who engage in soliciting exchanges. All other registration expenses, including fees and expenses of
the Trustee under the indenture relating to the new notes, filing fees, blue sky fees and printing and distribution expenses will be paid by us.
 

If a tendering holder handles the transaction through its broker, dealer, commercial bank, trust company or other institution, that holder may be required to
pay brokerage fees or commissions.
 
Transfer Taxes
 You will not be obligated to pay any transfer taxes in connection with the tender of outstanding notes in the exchange offer unless you instruct us to register
new notes in the name of, or request that outstanding notes not tendered or accepted in the exchange offer be returned to, a person other than the registered
tendering holder. In those cases, you will be responsible for the payment of any applicable transfer taxes.
 
Accounting Treatment
 The new notes will be recorded at the same carrying value as the outstanding notes, which is the aggregate principal amount of the outstanding notes, as
reflected in our accounting records on the date of exchange. Accordingly, no gain or loss for accounting purposes will be recognized in connection with the
exchange offer. The expenses of the outstanding notes offering and the exchange offer will be amortized over the term of the new notes.
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DESCRIPTION OF NEW NOTES
 General
 The new notes and the outstanding notes are governed by a document called the “Indenture.” The Indenture is a contract between us and JPMorgan Chase
Bank, N.A., formerly known as The Chase Manhattan Bank, which acts as Trustee. The Indenture and its associated documents contain the full legal text of the
matters described in this section. The Indenture and the new notes are governed by New York law. A copy of the Indenture has been filed with the SEC. See
“Where You Can Find More Information” for information on how to obtain a copy.
 

Because this section is a summary, it does not describe every aspect of the new notes. This summary is subject to and qualified in its entirety by reference
to all the provisions of the Indenture and the form of the new notes, including definitions of certain terms used in the Indenture. For example, in this section we
use capitalized words to signify defined terms that have been given special meaning in the Indenture. We describe the meaning for only the more important terms.
We also include references in parentheses to certain sections of the Indenture. Whenever we refer to particular sections or defined terms of the Indenture in this
prospectus, such sections or defined terms are incorporated by reference here.
 
Terms
 The new notes will be our general unsecured and senior obligations and will initially be limited to the amount of new notes issued in connection with the
exchange offer. The notes will mature on November 10, 2015. The notes will rank equally with all of our other unsecured and unsubordinated debt. We will issue
the notes under the Indenture. We may, without the consent of the existing holders of the notes, issue additional notes having the same terms so that the existing
notes and the additional notes form a single series under the Indenture.
 

The new notes will bear interest at a rate per annum equal to 5.81%. Interest on each new note will accrue from the last interest payment date on which
interest was paid on the outstanding notes surrendered in exchange therefor or, if no interest has been paid on the outstanding notes, from the date of their original
issuance, which was November 10, 2005, and will be payable semi-annually on May 10 and November 10 of each year, beginning May 10, 2006, to the person
listed as the holder of the note, or any predecessor note, in the security register at the close of business on the preceding April 25 or October 26, as the case may
be. These dates are the “regular record dates.”
 

Marriott International, Inc. is a legal entity separate and distinct from its subsidiaries. Our subsidiaries are not obligated to make required payments on the
new notes. Accordingly, Marriott’s rights and the rights of holders of the notes to participate in any distribution of the assets or income from any subsidiary is
necessarily subject to the prior claims of creditors of the subsidiary. The Indenture under which the new notes will be issued does not limit the amount of
unsecured debt which our subsidiaries may incur. In addition, we and our subsidiaries may incur secured debt and enter into sale and leaseback transactions,
subject to the limitations described under “—Certain Covenants.”
 

The notes will not be entitled to the benefit of any sinking fund or other mandatory redemption provisions.
 
Redemption at Our Option
 We may, at our option, redeem the new notes in whole or in part at any time at a redemption price equal to the greater of:
 
 •  100% of the principal amount of the new notes to be redeemed, plus accrued interest to, but not including, the redemption date, and
 

 

•  as determined by the Independent Investment Banker, the sum of the present values of the principal amount of, and remaining scheduled
payments of interest on, the notes to be redeemed (not including any interest accrued as of the redemption date) discounted to the redemption
date on a semi-annual basis at the Treasury Rate plus 20 basis points plus accrued interest to, but not including, the redemption date for the new
notes.

 
The redemption price will be calculated assuming a 360-day year consisting of twelve 30-day months.
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Certain Definitions Relating to Redemption
 Following are the meaning of certain terms used under “—Redemption at our Option.”
 

“Treasury Rate” means, with respect to any redemption date, the rate per year equal to the semiannual equivalent yield to maturity of the Comparable
Treasury Issue, calculated on the third business day preceding the redemption date, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for that redemption date.
 

“Comparable Treasury Issue” means the United States Treasury security selected by the Independent Investment Banker as having a maturity comparable
to the remaining term of the new notes that would be used, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of the new notes.
 

“Comparable Treasury Price” means, with respect to any redemption date:
 
 

•  the average of the Reference Treasury Dealer Quotations for that redemption date, after excluding the highest and lowest of the Reference Treasury
Dealer Quotations, or

 
 •  if the trustee obtains fewer than three Reference Treasury Dealer Quotations, the average of all Reference Treasury Dealer Quotations so received.
 

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the trustee after consultation with us.
 

“Reference Treasury Dealer” means (a) each of Deutsche Bank Securities, Inc., Barclays Capital Inc. and Merrill Lynch Government Securities Inc. and its
successors, unless it ceases to be a primary U.S. government securities dealer in New York City (a “Primary Treasury Dealer”), in which case we shall substitute
another Primary Treasury Dealer, and (b) any other Primary Treasury Dealer selected by us.
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by
the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
trustee by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding that redemption date.
 

We will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of the new notes to be
redeemed.
 

Unless we default in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the new notes or portions of the
new notes called for redemption.
 
The Trustee
 The Trustee under the Indenture has two main roles. First, the Trustee can enforce your rights against us if we default on our obligations under the new
notes. There are some limitations on the extent to which the Trustee acts on your behalf, described under “—Remedies If an Event of Default Occurs.” Second,
the Trustee performs administrative duties for us, such as sending you interest payments, sending you notices and transferring your new notes to a new buyer if
you sell.
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LEGAL OWNERSHIP
 “Street Name” and Other Indirect Holders
 Investors who hold the new notes in accounts at banks or brokers will generally not be recognized by us as legal Holders of the new notes. This is called
holding in “Street Name.” Instead, we would recognize only the bank or broker, or the financial institution the bank or broker uses to hold its new notes. These
intermediary banks, brokers and other financial institutions pass along principal, interest and other payments, on the new notes, either because they agree to do so
in their customer agreements or because they are legally required to. If you hold new notes in “Street Name,” you should check with your own institution to find
out:
 
 •  How it handles securities payments and notices.
 
 •  Whether it imposes fees or charges.
 
 •  How it would handle voting if ever required.
 
 •  Whether and how you can instruct it to send you new notes registered in your own name so you can be a direct Holder as described below.
 
 •  How it would pursue rights under the new notes if there were a default or other event triggering the need for Holders to act to protect their interests.
 
Direct Holders
 Our obligations, as well as the obligations of the Trustee and those of any third parties employed by us or the Trustee, run only to Persons who are
registered as Holders of new notes. We do not have obligations to you if you hold in “Street Name” or other indirect means, either because you choose to hold
new notes in that manner or because the new notes are issued in the form of Global Securities as described below. For example, once we make payment to the
registered Holder, we have no further responsibility for the payment if that Holder is legally required to pass the payment along to you as a “Street Name”
customer but does not do so.
 
Global Securities
 All new notes will initially be issued only as a registered note in global form without interest coupons, known as a “Global Security.”
 

What is a Global Security? A Global Security is a special type of indirectly held security, as described above under “Street Name’ and Other Indirect
Holders.” The financial institution that acts as the sole direct Holder of the Global Security is called the “Depositary.” Any person wishing to own a Global
Security must do so indirectly by virtue of an account with a broker, bank or other financial institution that in turn has an account with the Depositary.
 

Special Investor Considerations for Global Securities. As an indirect holder, an investor’s rights relating to a Global Security will be governed by the
account rules of the investor’s financial institution and of the Depositary, as well as general laws relating to securities transfers. We do not recognize this type of
investor as a Holder of the new notes and instead deal only with the Depositary that holds the Global Security.
 

An investor holding interests in a Global Security should be aware that:
 
 •  The investor cannot get the new notes registered in his or her own name.
 
 •  The investor cannot receive physical certificates for his or her interest in the new notes.
 
 

•  The investor will be a “Street Name” Holder and must look to his or her own bank or broker for payments on the new notes and protection of his or her
legal rights relating to the new notes.

 
 

•  The investor may not be able to sell interests in the new notes to some insurance companies and other institutions that are required by law to own their
securities in the form of physical certificates.
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•  The Depositary’s policies will govern payments, transfers, exchange and other matters relating to the investor’s interest in the Global Security. We and

the Trustee have no responsibility for any aspect of the Depositary’s actions or for its records of ownership interests in the Global Security. We and the
Trustee also do not supervise the Depositary in any way.

 

 
•  Payment for purchases and sales in the market for corporate bonds and notes is generally made in next-day funds. In contrast, the Depositary will

usually require that interests in a Global Security be purchased or sold within its system using same-day funds. This difference could have some effect
on how Global Security interests trade, but we do not know what that effect will be.

 
Special Situations When Global Security Will Be Terminated. In a few special situations described below, the Global Security will terminate and interests in

it will be exchanged for physical certificates representing the new notes. After that exchange, the choice of whether to hold the new notes directly or in “Street
Name” will be up to the investor. Investors must consult their own bank or brokers to find out how to have their interests in the new notes transferred to their own
name, so that they will be direct Holders. The rights of “Street Name” investors and direct Holders in the new notes have been previously described in the
subsections entitled “Street Name’ and Other Indirect Holders” and “Direct Holders.”
 
The special situations for termination of a Global Security are:
 
 •  When the Depositary notifies us that it is unwilling, unable or no longer qualified to continue as Depositary.
 
 •  When an Event of Default on the new notes has occurred and has not been cured. We discuss defaults below under “—Events of Default.”
 

 In the remainder of this description “you” means direct Holders and not “Street Name” or other indirect holders
of new notes. Indirect holders should read the previous subsection entitled “Street Name’ and Other Indirect Holders.”
  

OVERVIEW OF REMAINDER OF THIS DESCRIPTION
 The remainder of this description summarizes:
 
 •  Additional mechanics relevant to the new notes under normal circumstances, such as how you transfer ownership and where we make payments;
 
 •  Your rights under several special situations, such as if we merge with another company or, if we want to change a term of the new notes;
 
 •  Promises we make to you about how we will run our business, or business actions we promise not to take (known as “restrictive covenants”); and
 
 •  Your rights if we default or experience other financial difficulties.
 
ADDITIONAL MECHANICS
 Form, Exchange and Transfer
 The new notes will be issued:
 
 •  only in fully registered form
 
 •  without interest coupons
 
 •  in denominations that are even multiples of $1,000. (Section 302)
 

You may have your new notes broken into more new notes of smaller denominations or combined into fewer new notes of larger denominations, as long as
the total principal amount is not changed. (Section 305) This is called an “exchange.”
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You may exchange or transfer new notes at the office of the Trustee. The Trustee acts as our agent for registering new notes in the names of Holders and
transferring new notes. We may change this appointment to another entity or perform it ourselves. The entity performing the role of maintaining the list of
registered Holders is called the “Security Registrar.” It will also perform transfers. (Section 305) You will not be required to pay a service charge to transfer or
exchange new notes, but you may be required to pay for any tax or other governmental charge associated with the exchange or transfer. The transfer or exchange
will only be made if the Security Registrar is satisfied with your proof of ownership.
 

We may cancel the designation of any particular security registrar. We may also approve a change in the office through which any transfer agent acts.
(Section 1002)
 

In addition, interest in a global security may be transferred only in compliance with the customary procedures of the depositary, including the delivery of
appropriate certificates and information. If we redeem at our option less than all of the new notes, we may block the transfer or exchange of the new notes during
the period beginning 15 days before the day we mail the notice of redemption and ending on the day of that mailing in order to freeze the list of holders of new
notes to prepare the mailing. We may also refuse to register transfers or exchanges of new notes selected for redemption, except that we will continue to permit
transfers and exchanges of the unredeemed portion of new notes.
 
Payment and Paying Agents
 We will pay interest to you if you are a direct Holder listed in the Trustee’s records at the close of business on a particular day in advance of each due date
for interest, even if you no longer own the new notes on the interest due date. That particular day, usually about two weeks in advance of the interest due date, is
called the “Regular Record Date” and is stated above under “—Terms.” (Section 307) Holders buying and selling new notes must work out between them how to
compensate for the fact that we will pay all the interest for an interest period to the one who is the registered Holder on the Regular Record Date. The most
common manner is to adjust the sales price of the new notes to pro rate interest fairly between buyer and seller. This pro rated interest amount is called “accrued
interest.”
 

We will pay interest, principal and any other money due on the new notes at the corporate trust office of the Trustee in Dallas, Texas. That office is
currently located at 1201 Main Street, 18th Floor, Dallas, Texas 75202. You may elect to have your payments picked up at or wired from that office. We may also
choose to pay interest by mailing checks.
 

 “Street Name” and other indirect holders should consult their banks or brokers for information on how they will
receive payments.
  

We may also arrange for additional payment offices, and may cancel or change these offices, including our use of the Trustee’s corporate trust office. These
offices are called “Paying Agents.” We may also choose to act as our own Paying Agent. We must notify you of changes in the Paying Agents for the new notes.
(Section 1002)
 
Notices
 We and the Trustee will send notices regarding the new notes only to direct Holders, using their addresses as listed in the Trustee’s records. (Sections 101
and 106)
 

Regardless of who acts as Paying Agent, all money paid by us to a Paying Agent that remains unclaimed at the end of two years after the amount is due to
direct Holders will be repaid to us. After that two-year period, you may look only to us for payment and not to the Trustee, any other Paying Agent or anyone
else. (Section 1003)
 
SPECIAL SITUATIONS
 Mergers and Similar Events
 We are generally permitted to consolidate or merge with another company or entity. We are also permitted to sell substantially all of our assets to another
entity. However, we may not take any of these actions unless all the following conditions are met:
 

 
•  Where we merge out of existence or sell substantially all of our assets, the other entity may not be organized under a foreign country’s laws (that is, it

must be a corporation, partnership or trust organized under the laws of a State or the District of Columbia or under federal law) and it must agree to be
legally responsible for the new notes.
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•  The merger, sale of assets or other transaction must not cause a default on the new notes, and we must not already be in default (unless the merger or
other transaction would cure the default). For purposes of this no-default test, a default would include an Event of Default that has occurred and not
been cured, as described under “—What is An Event of Default.” A default for this purpose would also include any event that would be an Event of
Default if the requirements for giving us default notice or our default having to exist for a specific period of time were disregarded.

 

 

•  It is possible that the merger, sale of assets or other transaction would cause some of our property to become subject to a mortgage or other legal
mechanism giving lenders preferential rights in that property over other lenders or over our general creditors if we fail to pay them back. We have
promised to limit these preferential rights on our property, called “Liens,” as discussed under “—Certain Covenants-Restrictions on Liens.” If a merger
or other transaction would create any Liens on our property, we must comply with that covenant. We would do this either by deciding that the Liens
were permitted, or by following the requirements of the covenant to grant an equivalent or higher-ranking Lien on the same property to you and the
other direct Holders of the new notes entitled to that protection. (Section 801)

 
Modification and Waiver
 There are three types of changes we can make to the Indenture and the new notes.
 

Changes Requiring Your Approval. First, there are changes that we cannot make to the Indenture or your new notes without your specific approval. We
cannot do the following without your specific approval:
 
 •  change the Stated Maturity of the principal or interest on a new notes;
 
 •  reduce any amounts due on a new note;
 
 •  reduce the amount of principal payable upon acceleration of the Maturity of a new note following a default;
 
 •  change the place or currency of payment on a new note;
 
 •  impair your right to sue for payment;
 
 •  reduce the percentage of Holders of new notes whose consent is needed to modify or amend the Indenture;
 
 

•  reduce the percentage of Holders of new notes whose consent is needed to waive compliance with certain provisions of the Indenture or to waive
certain defaults; and

 
 •  modify any other aspect of the provisions dealing with modification and waiver of the Indenture (Section 902)
 

Changes Requiring a Majority or 50% Vote. Second, there are changes that we cannot make to the Indenture or the new notes without a vote in favor by
Holders of new notes owning not less than 50% of the principal amount of the particular series affected. Most changes fall into this category, except for clarifying
changes and certain other changes that would not adversely affect Holders of the new notes. A majority vote would be required for us to obtain a waiver of all or
part of the covenants described below, or a waiver of a past default. However, we cannot obtain a waiver of a payment default or any other aspect of the Indenture
or the new notes listed in the first category described above under “—Changes Requiring Your Approval” unless we obtain your individual consent to the waiver.
(Section 513)
 

Changes Not Requiring Approval. The third type of change does not require any vote by Holders of the new notes. This type is limited to clarifications and
certain other changes that would not adversely affect Holders of the new notes. (Section 901)
 

Further Details Concerning Voting. When taking a vote, we will use the following rules to decide how much principal amount to attribute to a new note:
 

 
•  New notes will not be considered Outstanding, and therefore not eligible to vote, if we have deposited or set aside in trust for you money for their

payment or redemption. New notes will also not be eligible to vote if they have been fully defeased as described below under “—Full Defeasance.”
(Section 101)
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We will generally be entitled to set any day as a record date for the purpose of determining the Holders of Outstanding new notes that are entitled to vote or
take other action under the Indenture. In certain limited circumstances, the Trustee will be entitled to set a record date for action by Holders. If we or the Trustee
set a record date for a vote or other action to be taken by Holders that vote or action may be taken only by persons who are Holders of Outstanding new notes on
the record date and must be taken within 180 days following the record date or another shorter period that we may specify (or as the Trustee may specify, if it set
the record date). We may shorten or lengthen (but not beyond 180 days) this period from time to time. (Section 104)
 

 “Street Name” and other indirect holders should consult their banks or brokers for information on how approval
may be granted or denied if we seek to change the Indenture or the new notes or request a waiver.
  

NO PROTECTION IN THE EVENT OF A CHANGE OF CONTROL
 The new notes will not contain any provisions which may afford holders of the new notes protection in the event of a change in control of our company or
in the event of a highly leveraged transaction (whether or not such transaction results in a change in control) which could adversely affect Holders of new notes.
 
CERTAIN COVENANTS
 Restrictions on Liens. Some of our property may be subject to a mortgage or other legal mechanism that gives our lenders preferential rights in that
property over other lenders (including you and any other Holders of the new notes) or over our general creditors if we fail to pay them back. These preferential
rights are called “Liens.” Neither Marriott International, Inc. nor its Restricted Subsidiaries will place a Lien on any of our Principal Properties, or on any shares
of stock or debt of any of our Restricted Subsidiaries, to secure new debt unless we grant an equivalent or higher-ranking Lien on the same property to you and
any other Holders of the new notes. (Section 1008)
 

However, we do not need to comply with this restriction if the amount of all debt that would be secured by Liens on Principal Properties (including the new
debt and all “Attributable Debt,” as described under “Restriction on Sales and Leasebacks” below, that results from a sale and leaseback transaction involving
Principal Properties) is less than the greater of $400 million or 10% of our Consolidated Net Assets.
 

This Restriction on Liens also does not apply to certain types of Liens, and we can disregard these Liens when we calculate the limits imposed by this
restriction. We may disregard a Lien on any Principal Property or on any shares of stock or debt of any Restricted Subsidiary if:
 
 •  the Lien existed on the date of the Indenture, or
 
 •  the Lien existed at the time the property was acquired or at the time an entity became a Restricted Subsidiary, or
 
 •  the Lien secures Debt that is no greater than the Acquisition Cost, or
 
 

•  the amount of the Lien does not exceed the Cost of Construction on a Principal Property or Restricted Subsidiary (if the Lien is created no later than 24
months after such acquisition or completion of construction), or

 
 •  the Lien is in favor of us or any Subsidiary, or
 
 •  the Lien is granted in order to assure our performance of any tender or bid on any project (and other similar Liens).
 

Subject to certain limitations, we may also disregard any Lien that extends, renews or replaces any of these types of Liens.
 

24



Table of Contents

We and our subsidiaries are permitted to have as much unsecured debt as we may choose and except as provided in this Restriction on Liens, the Indenture
does not contain provisions that would afford protection to you in the event of a highly leveraged transaction involving our company.
 

Restrictions on Sales and Leasebacks. We promise that neither we nor any of our Restricted Subsidiaries will enter into any sale and leaseback transaction
involving a Principal Property, unless we comply with this covenant. A “sale and leaseback transaction” generally is an arrangement between us or a Restricted
Subsidiary and any lessor (other than the Company or a Subsidiary) where we or the Restricted Subsidiary lease a Principal Property for a period in excess of
three years, if such property was or will be sold by us or such Restricted Subsidiary to that lender or investor.
 

We can comply with this promise in either of two different ways. First, we will be in compliance if we or a Restricted Subsidiary could grant a Lien on the
Principal Property in an amount equal to the Attributable Debt for the sale and leaseback transaction without being required to grant an equivalent or higher-
ranking Lien to you and the other Holders of the new notes under the Restriction on Liens described above. Second, we can comply if we retire an amount of
Debt ranking on a parity with, or senior to, the new notes, within 240 days of the transaction, equal to at least the net proceeds of the sale of the Principal Property
that we lease in the transaction or the fair value of that property, whichever is greater. (Section 1009)
 

Certain Definitions Relating to our Covenants. Following are the meanings of the terms that are important in understanding the covenants previously
described. (Section 101)
 

“Attributable Debt” means the total present value of the minimum rental payments called for during the term of the lease (discounted at the rate that the
lessee could borrow over a similar term at the time of the transaction).
 

“Consolidated Net Assets” is the consolidated assets (less reserves and certain other permitted deductible items), after subtracting all current liabilities
(other than the current portion of long-term debt and Capitalized Lease Obligations) as such amounts appear on our most recent consolidated balance sheet and
computed in accordance with generally accepted accounting principles.
 

“Debt” means notes, bonds, debentures or other similar evidences of indebtedness for borrowed money or any guarantee thereof.
 

“Restricted Subsidiary” means any Subsidiary:
 
 •  organized and existing under the laws of the United States, and
 
 •  the principal business of which is carried on within the United States of America, and
 
 

•  which either (1) owns or is a lessee pursuant to a capital lease of any real estate or depreciable asset which has a net book value in excess of 2% of
Consolidated Net Assets, or (2) in which the investment of the Company and all its Subsidiaries exceeds 5% of Consolidated Net Assets.

 
The definition of a Restricted Subsidiary does not include any Subsidiaries principally engaged in our company’s timeshare or senior living services

businesses, or the major part of whose business consists of finance, banking, credit, leasing, insurance, financial services or other similar operations, or any
combination thereof. The definition also does not include any Subsidiary formed or acquired after the date of the Indenture for the purpose of developing new
assets or acquiring the business or assets of another person and which does not acquire all or any substantial part of our business or assets or those of any
Restricted Subsidiary.
 

A “Subsidiary” is a corporation in which we and/or one or more of our other subsidiaries owns at least 50% of the voting stock, which is a kind of stock
that ordinarily permits its owners to vote for the election of directors.
 

A “Principal Property” is any parcel or groups of parcels of real estate or one or more physical facilities or depreciable assets, the net book value of which
exceeds 2% of the Consolidated Net Assets.
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Defeasance
 Full Defeasance. If there is a change in federal tax law, as described below, we can legally release ourselves from any payment or other obligations on the
new notes (called “full defeasance”) if we put in place the following other arrangements for you to be repaid:
 

 
•  We must deposit in trust for your benefit and the benefit of all other direct Holders of the new notes a combination of money and U.S. government or

U.S. government agency notes or bonds that will generate enough cash to make interest, principal and any other payments on the new notes on their
various due dates.

 

 

•  There must be a change in current federal tax law or an IRS ruling that lets us make the above deposit without causing you to be taxed on the new
notes any differently than if we did not make the deposit and just repaid the new notes ourselves. (Under current federal tax law, the deposit and our
legal release from the new notes would be treated as though we took back your new notes and gave you your share of the cash and notes or bonds
deposited in trust. In that event, you could be required to recognize gain or loss on the new notes you give back to us.)

 
 •  We must deliver to the Trustee a legal opinion of our counsel confirming the tax law change or ruling described above. (Sections 1302 and 1304)
 

If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for repayment on the new notes. You
could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be protected from claims of our lenders
and other creditors if we ever become bankrupt or insolvent.
 

Covenant Defeasance. Under current federal tax law, we can make the same type of deposit described above and be released from some of the covenants in
the series of new notes for which such deposit is made. This is called “covenant defeasance.” In that event, you would lose the protection of those covenants but
would gain the protection of having money and securities set aside in trust to repay the new notes. In order to achieve covenant defeasance, we must, among other
things, do the following:
 

 
•  We must deposit in trust for your benefit and the benefit of all other direct Holders of the new notes a combination of money and U.S. government or

U.S. government agency notes or bonds that will generate enough cash to make interest, principal and any other payments on new notes on their
maturity date.

 
 

•  We must deliver to the Trustee a legal opinion of our counsel confirming that under current federal income tax law we may make the above deposit
without causing you to be taxed on the new notes any differently than if we did not make the deposit and just repaid such debt securities ourselves.

 
If we accomplish covenant defeasance, the following provisions of the Indenture with respect to the new notes would no longer apply:

 
 •  Our promises regarding conduct of our business previously described on under “—Certain Covenants.”
 
 

•  The condition regarding the treatment of Liens when we merge or engage in similar transactions, as previously described under “—Mergers and
Similar Events.”

 
 

•  The Events of Default relating to breach of covenants and acceleration of the maturity of other debt, described later under “—What Is an Event of
Default?”

 
If we accomplish covenant defeasance, you can still look to us for repayment of the new notes if there were a shortfall in the trust deposit. In fact, if one of

the remaining Events of Default occurred (such as our bankruptcy) the new notes become immediately due and payable, there may be such a shortfall. Depending
on the event causing the default, you may not be able to obtain payment of the shortfall. (Sections 1303 and 1304)
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DEFAULT AND RELATED MATTERS
 Events of Default
 Holders of new notes will have special rights if an Event of Default occurs and is not cured, as described later in this subsection.
 

What Is An Event of Default? The term “Event of Default” means any of the following:
 
 •  We do not pay the principal or any premium on a new note on its due date.
 
 •  We do not pay interest on a new note within 30 days of its due date.
 
 

•  We remain in breach of a covenant described under “—Certain Covenants” or any other term of the Indenture for 60 days after we receive a notice of
default stating we are in breach. The notice must be sent by either the Trustee or Holders of 25% of the principal amount of new notes.

 

 
•  We or any Restricted Subsidiary default on other debt (excluding any non-recourse debt) which totals over $100 million (or 4% of our Consolidated

Net Assets, whichever amount is greater) and the lenders of such debt shall have taken affirmative action to enforce the payment of such debt, and this
repayment obligation remains accelerated for 10 days after we receive a notice of default as described in the previous paragraph.

 
 •  We file for bankruptcy or certain other events in bankruptcy, insolvency or reorganization occur. (Section 501)
 

A payment default or other default under one series of notes may, but will not necessarily, cause a default to occur under any other series of notes issued
under the Indenture.
 

Remedies If an Event of Default Occurs. If an Event of Default has occurred and has not been cured, the Trustee or the Holders of 25% in principal amount
of the new notes of the affected series may declare the entire principal amount of all the new notes to be due and immediately payable. This is called a declaration
of acceleration of maturity. If an Event of Default occurs because of certain events in bankruptcy, insolvency or reorganization, the principal amount of all the
new notes will be automatically accelerated, without any action by the Trustee or any Holder. A declaration of acceleration of maturity may be cancelled by the
Holders of at least a majority in principal amount of the new notes. (Section 502)
 

Except in certain cases of default, where the Trustee has some special duties, the Trustee is not required to take any action under the Indenture at the
request of any Holders unless the Holders offer the Trustee reasonable protection from expenses and liability (called an “indemnity”). (Section 603) If reasonable
indemnity is provided, the Holders of a majority in principal amount of the Outstanding new notes of the affected series may direct the time, method and place of
conducting any lawsuit or other formal legal action seeking any remedy available to the Trustee. These majority Holders may also direct the Trustee in
performing any other action under the Indenture. (Section 512)
 

Before you bypass the Trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect your interests
relating to the new notes, the following must occur:
 
 •  You must give the Trustee written notice that an Event of Default has occurred and remains uncured.
 
 

•  The Holders of 25% in principal amount of all Outstanding debt securities of the new notes must make a written request that the Trustee take action
because of the default, and must offer reasonable indemnity to the Trustee against the cost and other liabilities of taking that action.

 
 •  The Trustee must have not taken action for 60 days after receipt of the above notice and offer of indemnity. (Section 507)
 

However, you are entitled at any time to bring a lawsuit for the payment of money due on your new notes on or after the due date. (Section 508)
 

 “Street Name” and other indirect holders should consult their banks or brokers for information on how to give
notice or direction to or make a request of the Trustee and to make or cancel a declaration of acceleration.
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We will furnish to the Trustee every year a written statement of certain of our officers certifying that to their knowledge we are in compliance with the
Indenture and the debt securities, or else specifying any default. (Section 1004)
 
Regarding the Trustee
 JPMorgan Chase Bank, N.A., formerly known as The Chase Manhattan Bank, is the Trustee, Security Registrar and Paying Agent under the Indenture. We
have certain existing banking relationships with JPMorgan Chase, including that one of its affiliates is a lender under our revolving credit facilities. In addition,
Chase Securities Inc., an affiliate of JPMorgan Chase, may be a purchaser of our securities.
 

If an Event of Default (or an event that would be an Event of Default if the requirements for giving us default notice or our default having to exist for a
specific period of time were disregarded) occurs, the Trustee may be considered to have a conflicting interest with respect to the new notes for purposes of the
Trust Indenture Act of 1939. In that case, the Trustee may be required to resign as Trustee under the Indenture and we would be required to appoint a successor
Trustee.
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BOOK-ENTRY SYSTEM
 

We will issue the new notes in the form of one or more fully registered global notes which will be deposited with, or on behalf of, The Depository Trust
Company, New York, New York, also referred to as DTC. DTC will act as the depositary. The new notes will be registered in the name of DTC or its nominee.
 

Ownership of beneficial interests in a global note will be limited to institutions that have accounts with DTC, known as participants, and to persons that
may hold interests through DTC participants. Beneficial interests in a global note will be shown on, and transfers of those ownership interests will be effected
only through, records maintained by DTC and its participants for such global note. The conveyance of notices and other communications by DTC to its
participants and by its participants to owners of beneficial interests in the new notes will be governed by arrangements among them, subject to any statutory or
regulatory requirements in effect. You will not receive written confirmation from DTC of your purchase of the new notes. The DTC rules applicable to its
participants are on file with the SEC. More information about DTC can be found at www.dtcc.com and www.dtc.org.
 

DTC holds the securities of its participants and facilitates the clearance and settlement of securities transactions among its participants in such securities
through electronic book-entry changes in accounts of its participants. The electronic book-entry system eliminates the need for physical certificates. DTC’s
participants include:
 
 •  securities brokers and dealers;
 
 •  banks;
 
 •  trust companies;
 
 •  clearing corporations; and
 
 •  certain other organizations, some of which or their representatives own DTC.
 

Banks, brokers, dealers, trust companies and others that clear through or maintain a custodial relationship with a participant, either directly or indirectly,
also have access to DTC’s book-entry system.
 

Principal and interest payments on the new notes represented by a global note will be made to DTC or its nominee, as the case may be, as the sole
registered owner and the sole holder of the new notes represented by the global note for all purposes under the Indenture. Accordingly, we, the trustee and any
paying agent will have no responsibility or liability for:
 
 •  any aspect of DTC’s records relating to, or payments made on account of, beneficial ownership interests in a new note represented by a global note;
 
 

•  any other aspect of the relationship between DTC and its participants or the relationship between such participants and the owners of beneficial
interests in a global note held through such participants; or

 
 •  the maintenance, supervision or review of any of DTC’s records relating to such beneficial ownership interests.
 

DTC has advised us that upon receipt of any payment of principal of or interest on a new note, DTC will credit, on its book-entry registration and transfer
system, the accounts of participants with payments in amounts proportionate to their respective holdings shown on DTC’s records.
 

Payments by participants to owners of beneficial interests in a global note will be governed by standing instructions and customary practices, as is the case
with securities held for customer accounts registered in “street name,” and will be the sole responsibility of those participants.
 

A global note can only be transferred:
 
 •  as a whole by DTC to one of its nominees;
 
 •  as a whole by a nominee of DTC to DTC or another nominee of DTC; or
 
 •  as a whole by DTC or a nominee of DTC to a successor of DTC or a nominee of such successor.
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New notes represented by a global note can be exchanged for definitive notes in registered form only if:
 
 •  DTC notifies us that it is unwilling, unable or no longer qualified to continue as the depositary for such global note;
 
 

•  we in our sole discretion determine that such global note will be exchangeable for definitive notes in registered form and notify the trustee of our
decision; or

 
 •  an event of default with respect to the notes represented by such global note has occurred and is continuing.
 

A global note that can be exchanged for a definitive note under the preceding sentence will be exchanged for definitive notes that are issued in authorized
denominations in registered form for the same aggregate amount. Such definitive notes will be registered in the names of the owners of the beneficial interests in
such global notes as directed by DTC.
 

Except as provided above, (1) owners of beneficial interests in such global note will not be entitled to receive physical delivery of new notes in definitive
form and will not be considered the holders of the notes for any purpose under the Indenture and (2) no new notes represented by a global note will be
exchangeable. Accordingly, each person owning a beneficial interest in a global note must rely on the procedures of DTC, and if such person is not a participant,
on the procedures of the participant through which such person owns its interest, to exercise any rights of a holder under the Indenture or such global note. The
laws of some jurisdictions require that certain purchasers of securities take physical delivery of the securities in definitive form. Such laws may impair the ability
to transfer beneficial interests in a global note.
 

DTC has informed us that, under existing industry practices, if we request holders to take any action, or if an owner of a beneficial interest in a global note
desires to take any action which a holder is entitled to take under the Indenture, then (1) DTC would authorize the participants holding the relevant beneficial
interests to take such action and (2) such participants would authorize the beneficial owners owning through such participants to take such action or would
otherwise act upon the instructions of beneficial owners owning through them.
 

DTC has provided the following information to us. DTC is:
 
 •  a limited-purpose trust company organized under the laws of the State of New York;
 
 •  a “banking organization” within the meaning of the New York Banking Law;
 
 •  a member of the Federal Reserve System;
 
 •  a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and
 
 •  a “clearing agency” registered under the Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act.
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CERTAIN ERISA CONSIDERATIONS
 

The following is a summary of certain considerations associated with the exchange of the outstanding notes and the acquisition, holding and disposition of
new notes by employee benefit plans that are subject to Title I of the Employee Retirement Income Security Act of 1974, as amended, or “ERISA,” individual
retirement accounts and other plans that are subject to Section 4975 of the Code (as defined herein) or provisions under any federal, state, local, non-U.S. or other
laws or regulations that are substantially similar to such provisions of ERISA or the Code (collectively, “similar laws”), and entities whose underlying assets are
considered to include “plan assets” of such employee benefit plans, accounts and other plans (each, a “plan”).
 

This summary is based on the provisions of ERISA and the Code (and the related regulations and administrative and judicial interpretations) as of the date
of this prospectus. This summary does not purport to be complete, and future legislation, court decisions, administrative regulations, rulings or administrative
pronouncements could significantly modify the requirements summarized below. Any of these changes may be retroactive and may thereby apply to transactions
entered into prior to the date of their enactment or release.
 
General Fiduciary Matters
 ERISA and the Code impose certain duties on persons who are fiduciaries of an employee benefit plan subject to Title I of ERISA or the Code, and ERISA
and the Code prohibit certain transactions. Under ERISA and the Code, any person who exercises any discretionary authority or control over the administration of
a plan or the management or disposition of the assets of a plan or who renders investment advice for a fee (direct or indirect) or other compensation to a plan is
generally considered to be a fiduciary of the plan.
 

In considering an investment in the new notes of a portion of the assets of a plan, regardless of whether such plan is an ERISA or Code Plan, a fiduciary
should determine whether the investment is in accordance with the documents and instruments governing the plan, and the applicable provisions of ERISA, the
Code and any similar law. In addition, a fiduciary of such a plan should determine if an investment in the new notes satisfies the fiduciary’s duties, including,
without limitation, the prudence, diversification and exclusive benefit provisions of ERISA and the Code.
 
Prohibited Transaction Issues
 Section 406 of ERISA and Section 4975 of the Code generally prohibit a plan subject to Title I of ERISA or Section 4975 of the Code from engaging in
specified transactions involving plan assets with persons or entities who are “parties in interest” under ERISA or “disqualified persons” under the Code (which
definitions are substantially similar), unless an exemption is available. A party in interest or disqualified person who engages in a non-exempt prohibited
transaction may be subject to excise taxes and other penalties and liabilities under ERISA and the Code. In addition, the fiduciary of the plan that engages in such
a non-exempt prohibited transaction may be subject to penalties and liabilities under ERISA and the Code.
 

The exchange of the outstanding notes and the acquisition, holding and disposition of the new notes by or on behalf of a plan may constitute or result in a
prohibited transaction under Section 406 of ERISA or Section 4975 of the Code if the Company, the trustee, the exchange agent or information agent is or
becomes a party in interest or disqualified person with respect to a plan, unless an exemption is available. In this regard, the U.S. Department of Labor has issued
prohibited transaction class exemptions, or “PTCEs,” that may apply to these transactions, depending on the facts and circumstances. (A PTCE applies for
purposes of both ERISA and the Code.) These class exemptions include, without limitation, PTCE 84-14 regarding transactions effected by qualified professional
asset managers, PTCE 90-1 regarding investments by insurance company pooled separate accounts, PTCE 91-38 regarding investments by bank collective
investment funds, PTCE 95-60 regarding investments by insurance company general accounts, and PTCE 96-23 regarding transactions effected by in-house asset
managers. Each of these PTCEs contains conditions and limitations on its application. Fiduciaries of plans that consider acquiring new notes in reliance on any of
these or any other PTCEs should carefully review the PTCE to assure it is applicable.
 

Each holder of outstanding notes that acquires new notes and that is a plan or is using plan assets will be deemed to have represented and warranted that the
exchange of the outstanding notes and the acquisition, holding and disposition of the new notes will not result in a non-exempt prohibited transaction under
ERISA, the Code and any substantially similar applicable law.
 

The foregoing discussion is general in nature and is not intended to be all-inclusive. Fiduciaries or other persons considering exchanging outstanding notes
and acquiring the new notes on behalf of or with plan assets should consult with their counsel, prior to any such transaction, regarding the potential applicability
of ERISA, the Code and any substantially similar laws to such investment and the availability of an applicable exemption.
 

31



Table of Contents

CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES
 

The following is a general discussion of certain anticipated U.S. federal income tax consequences to beneficial holders whose outstanding notes are
tendered and accepted in the exchange offer. This summary is based on laws, regulations, rulings and decisions now in effect, all of which are subject to change,
possibly with retroactive effect. This summary does not discuss all aspects of U.S. federal income taxation that may be relevant to a particular holder or to certain
types of holders that may be subject to special tax rules (such as banks, tax-exempt entities, insurance companies, regulated investment companies, S
corporations, foreign taxpayers, persons who are subject to alternative minimum tax, dealers in securities or currencies, traders in securities electing to mark to
market, persons that will hold the new notes or the outstanding notes as a position in a “straddle” or conversion transaction, or as part of a “synthetic security” or
other integrated financial transaction or persons that have a “functional currency” other than the U.S. dollar). The discussion is limited to exchanging holders who
have held the outstanding notes as “capital assets” within the meaning of section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”) and
(i) who are (a) citizens or residents of the United States, (b) domestic corporations, or other entities taxable as corporations for U.S. federal income tax purposes,
created or organized in or under the laws of the United States, any State thereof or the District of Columbia, (c) estates the income of which is subject to U.S.
federal income taxation regardless of its source or (d) trusts if, with respect to such a trust, a court within the United States can exercise primary supervision over
its administration and one or more U.S. persons have the authority to control all of the substantial decisions of the trust or certain trusts that validly elected to be
treated as domestic trusts or (ii) that otherwise are subject to U.S. federal income taxation on a net income basis with respect to the outstanding notes.
 

The following discussion does not describe the special considerations that may apply to a holder that is treated as a partnership for U.S. federal income tax
purposes. If a partnership (including an entity treated as a partnership for U. S. federal income tax purposes) holds outstanding notes or new notes, the tax
treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of the partnership. A partner of a partnership
holding outstanding notes or new notes should consult its tax advisors with respect to the tax treatment of participation in the exchange offer.
 

Because the law with respect to certain U.S. federal income tax consequences of the exchange offer is uncertain and no ruling has been or will be requested
from the Internal Revenue Service (the “Service”) on any U.S. federal income tax matter concerning the exchange offer, no assurances can be given that the
Service or a court considering these issues will agree with the positions or conclusions discussed below.
 

HOLDERS ARE URGED TO CONSULT THEIR TAX ADVISORS AS TO THE CONSEQUENCES TO THEM OF THE EXCHANGE, INCLUDING
THE APPLICABILITY AND EFFECT OF FEDERAL, STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX LAWS.
 

Tax Consequences to Exchanging Holders. The tax treatment of an exchange of outstanding notes for new notes will not be treated as a taxable exchange
for United States federal income tax purposes because the new notes will not be considered to differ materially in kind or extent from the outstanding notes.
Rather, any new notes received by investors will be treated as a continuation of their investment in the outstanding notes. As a result, a holder will not be required
to recognize any gain or loss as a result of the exchange offer. In addition, each holder will have the same adjusted issue price, adjusted basis, and holding period
in the new notes as it had in the outstanding notes immediately prior to the exchange.
 

Stated Interest. The stated interest on the new notes will be unconditionally payable at least annually at a single fixed rate. The stated interest will qualify as
qualified stated interest, and U.S. holders will be required to include such qualified stated interest in their gross income for U.S. federal income tax purposes in
accordance with their regular method of accounting.
 

Amortizable Bond Premium. If a holder’s adjusted tax basis in an outstanding note immediately after the exchange that took place on November 10, 2005
exceeded the stated principal amount of such outstanding note, the holder should be considered to have amortizable bond premium in the outstanding note equal
to such excess. Amortizable bond premium on outstanding notes should carry over to the new notes received in exchange therefor. The holder may elect to
amortize this premium using a constant yield method over the term of the new note. A holder who elects to amortize bond premium may offset each interest
payment on such new note by the portion of the bond premium allocable to such payment and must reduce its tax basis in such new note by the amount of the
premium so amortized.
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Market Discount. Accrued market discount on outstanding notes not previously treated as ordinary income by a holder should carry over to the new notes
received in exchange therefor. A holder should be required to treat any gain on the sale, exchange, retirement or other taxable disposition (collectively, a
“disposition”) of a new note as ordinary income to the extent of the accrued market discount on the new note at the time of the disposition of a new note unless
such market discount has been previously included in income by the holder pursuant to an election by the holder to include the market discount in income as it
accrues, or pursuant to a constant yield election by the holder.
 

Disposition of a New Note. In general, subject to the discussion above regarding market discount, a disposition of a new note should result in capital gain or
loss equal to the difference between the amount realized (except to the extent such amount is attributable to accrued but unpaid interest on the new note, which
amount should be treated as ordinary interest income to the extent not already accrued as interest income in accordance with such holder’s method of accounting
for U.S. federal income tax purposes) and the exchanging holder’s adjusted tax basis in such new note immediately before such disposition. The adjusted tax basis
of the new notes generally will equal the holder’s initial tax basis in the new notes calculated as described above, increased by any market discount includable in
income by the holder with respect to such new notes, and reduced by the amount of any payments previously received by the holder (other than qualified stated
interest) and by any premium amortized by such holder with respect to the new notes.
 

Backup Withholding. Under the backup withholding rules, payments of interest and payments of proceeds from any disposition of a new note may be
subject to backup withholding tax unless the exchanging holder (i) is a corporation or comes within certain other exempt categories and demonstrates that fact
when required or (ii) provides a correct taxpayer identification number, certifies as to no loss of exemption from backup withholding, and otherwise complies
with applicable requirements of the backup withholding rules. Any amounts deducted and withheld should generally be allowed as a credit against the recipient’s
U.S. federal income tax liability, provided appropriate proof is provided under rules established by the Service. Moreover, certain penalties may be imposed by
the Service on a recipient of payments that is required to supply information but that does not do so in the proper manner. Holders of new notes should consult
their tax advisors regarding their qualification for exemption from backup withholding and the procedures for obtaining such an exemption.
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PLAN OF DISTRIBUTION
 

This prospectus, as it may be amended or supplemented from time to time, may be used by exchanging broker-dealers in connection with resales of new
notes received in exchange for outstanding notes where such outstanding notes were acquired as a result of market-making activities or other trading activities.
Each exchanging broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a prospectus in
connection with any resale of such new notes.
 

We will not receive any proceeds from any sale of new notes by broker-dealers. New notes received by broker-dealers for their own account pursuant to the
exchange offer may be sold from time to time in one or more transactions in the over-the-counter market, in negotiated transactions, through the writing of
options on the new notes or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices related to such prevailing market
prices or negotiated prices. Any such resale may be made directly to purchasers or to or through brokers or dealers who may receive compensation in the form of
commissions or concessions from any such broker-dealer or the purchasers of any such new notes. Any exchanging broker-dealer that acquired outstanding notes
as a result of market making activities or other trading activities and who resells new notes that were received by it pursuant to the exchange offer and any broker
or dealer that participates in a distribution of such new notes may be deemed to be an “underwriter” within the meaning of the Securities Act, and any profit on
any such resale of new notes and any commission or concessions received by any such persons may be deemed to be underwriting compensation under the
Securities Act. The letter of transmittal states that, by acknowledging that it will deliver and by delivering a prospectus, an exchanging broker-dealer will not be
deemed to admit that it is an “underwriter” within the meaning of the Securities Act.
 

LEGAL MATTERS
 

The validity of the notes offered hereby will be passed upon for us by our Law Department.
 

EXPERTS
 

The consolidated financial statements of Marriott International, Inc. appearing in Marriott International, Inc.’s Annual Report (Form 10-K) for the year
ended December 31, 2004, and Marriott International, Inc. management’s assessment of the effectiveness of internal control over financial reporting as of
December 31, 2004 included therein, 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 consolidated financial statements and management’s assessment are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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Item 20. Indemnification of Directors and Officers
 Article Eleventh and Article Sixteenth of the Company’s Third Amended and Restated Certificate of Incorporation (the “Certificate”) and Section 7.7 of
the Company’s Amended and Restated 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’s Certificate and Bylaws are collectively referred to below 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
Company’s Certificate and Bylaws, each of which has been filed with the SEC.
 
Item 21. Exhibits.
 

Exhibit No.

 

Description

  

Incorporation by Reference
(where a report is indicated below, that
document has been previously filed with the
SEC and the applicable exhibit is
incorporated by reference thereto)

3.1
 

Third Amended and Restated Certificate of Incorporation of the
Company.   

Exhibit No. 3 to our Form 10-Q for the fiscal quarter ended June 18,
1999 (File No. 001-13881).

3.2
 

Amended and Restated Bylaws.
  

Exhibit No. 3.2 to our Form 10-K for the fiscal year ended January 3,
2003 (File No. 001-13881).

4.1
 

Indenture dated November 16, 1998, with JPMorgan Chase Bank,
N.A., formerly known as The Chase Manhattan Bank, as Trustee.   

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

4.2
 

Form of 7.875% Series C Note due 2009.
  

Exhibit No. 4.1 to our Form 8-K
filed September 21, 1999 (File No. 001-13881).

4.3
 

Form of 7.0% Series E Note due 2008.
  

Exhibit No. 4.1 (f) to our Form S-3 filed on
January 17, 2001 (File No. 333-53860).

4.4
 

Form of 4.625% Series F Note due 2012.
  

Exhibit No. 4.2 to our Form 8-K filed
June 14, 2005 (File No. 001-13881).
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Exhibit No.

 

Description

  

Incorporation by Reference
(where a report is indicated below, that
document has been previously filed with the
SEC and the applicable exhibit is
incorporated by reference thereto)

4.5
 

Form of 5.81% Series G Note due 2015.
  

Exhibit No. 4.3 to our Form 8-K filed
November 15, 2005 (File No. 001-13881).

4.6  Form of Registered 5.81% Series G Note due 2015   Filed herewith.

4.7
 

Registration Rights Agreement dated as of November 10, 2005
  

Exhibit 4.1 to our Form 8-K filed November 15, 2005 (File No. 001-
13881).

5  Opinion of the Law Department of the Company   Filed herewith.

12

 

Statement of Computation of Ratio of Earnings to Fixed Charges.

  

Exhibit No. 12 to our Form 10-Q for the fiscal quarter ended
September 9, 2005 (File No. 001-13881) and to our Form 10-K for the
fiscal year ended December 31, 2004 (File No. 001-13881)

23.1  Consent of Ernst & Young LLP.   Filed herewith.

23.2  Consent of the Law Department of the Company   Included in Exhibit 5 filed herewith.

24  Power of Attorney   Included on the signature pages hereto.

25
 

Statement of Eligibility of JPMorgan Chase Bank, N.A., as Trustee
  

Exhibit No. 25 to our Registration Statement on Form S-3ASR filed
December 8, 2005 (File No. 333-130212)

99.1  Form of Letter of Transmittal   Filed herewith.

99.2  Form of Notice of Guaranteed Delivery   Filed herewith.
 
Item 22. Undertakings.
 (1) The undersigned registrant hereby undertakes 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 the securities at that time shall be deemed to be the initial
bona fide offering thereof.
 

(2) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers or controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been informed that in the opinion of the Securities and Exchange Commission this
type of 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.
 

(3) The undersigned registrant hereby undertakes to respond to request for information that is incorporated by reference into the prospectus pursuant to
Items 4, 10(b), 11, or 13 of this form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or other
equally prompt means. This includes information in documents filed subsequent to the effective date of the registration statement through the date of responding
to the request.
 

(4) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the registration statement when it became effective.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the undersigned registrant 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 7, 2006.
 

MARRIOTT INTERNATIONAL, INC.

By:
 

/s/  J.W. Marriott, Jr.

  J.W. Marriott, Jr.
  Chief Executive Officer

 
POWER OF ATTORNEY

 
Each person whose signature appears below constitutes and appoints Joseph Ryan and Terri L. Turner 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 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/    J.W. Marriott, Jr        .

J.W. Marriott, Jr.   

Chairman of the Board, Chief Executive Officer and
Director (Principal Executive Officer)

 

February 7, 2006

/s/    Arne M. Sorenson        

Arne M. Sorenson   

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

 

February 7, 2006

/s/    Carl T. Berquist        

Carl T. Berquist   

Executive Vice President,
Financial Information and Enterprise Risk Management
(Principal Accounting Officer)  

February 7, 2006
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/s/    John W. Marriott III        

John W. Marriott III   

Vice Chairman of the Board and Director

 

February 7, 2006

/s/    R. S. Braddock        

Richard S. Braddock   

Director

 

February 7, 2006

/s/    L. W. Kellner        

Lawrence W. Kellner   

Director

 

February 7, 2006

/s/    Debra L. Lee        

Debra L. Lee   

Director

 

February 7, 2006

/s/    Floretta Dukes McKenzie        

Floretta Dukes McKenzie   

Director

 

February 7, 2006

/s/    George Muñoz        

George Muñoz   

Director

 

February 7, 2006

/s/    Harry J. Pearce        

Harry J. Pearce   

Director

 

February 7, 2006

/s/    Roger Sant        

Roger W. Sant   

Director

 

February 7, 2006

/s/    William J. Shaw        

William J. Shaw   

Director

 

February 7, 2006

/s/    Lawrence M. Small        

Lawrence M. Small   

Director

 

February 7, 2006
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EXHIBIT INDEX
 

Exhibit No.

 

Description

  

Incorporation by Reference
(where a report is indicated below, that
document has been previously filed with the
SEC and the applicable exhibit is
incorporated by reference thereto)

3.1
 

Third Amended and Restated Certificate of Incorporation of the
Company.   

Exhibit No. 3 to our Form 10-Q for the fiscal quarter ended June 18,
1999 (File No. 001-13881).

3.2
 

Amended and Restated Bylaws.
  

Exhibit No. 3.2 to our Form 10-K for the fiscal year ended January 3,
2003 (File No. 001-13881).

4.1
 

Indenture dated November 16, 1998, with JPMorgan Chase Bank,
N.A., formerly known as The Chase Manhattan Bank, as Trustee.   

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

4.2
 

Form of 7.875% Series C Note due 2009.
  

Exhibit No. 4.1 to our Form 8-K
filed September 21, 1999 (File No. 001-13881).

4.3
 

Form of 7.0% Series E Note due 2008.
  

Exhibit No. 4.1 (f) to our Form S-3 filed on
January 17, 2001 (File No. 333-53860).

4.4
 

Form of 4.625% Series F Note due 2012.
  

Exhibit No. 4.2 to our Form 8-K filed
June 14, 2005 (File No. 001-13881).

4.5
 

Form of 5.81% Series G Note due 2015.
  

Exhibit No. 4.3 to our Form 8-K filed
November 15, 2005 (File No. 001-13881).

4.6  Form of Registered 5.81% Series G Note due 2015   Filed herewith.

4.7
 

Registration Rights Agreement dated as of November 10, 2005
  

Exhibit 4.1 to our Form 8-K filed November 15, 2005 (File No. 001-
13881).

5  Opinion of the Law Department of the Company   Filed herewith.

12

 

Statement of Computation of Ratio of Earnings to Fixed Charges.

  

Exhibit No. 12 to our Form 10-Q for the fiscal quarter ended
September 9, 2005 (File No. 001-13881) and to our Form 10-K for the
fiscal year ended December 31, 2004 (File No. 001-13881)

23.1  Consent of Ernst & Young LLP.   Filed herewith.

23.2  Consent of the Law Department of the Company   Included in Exhibit 5 filed herewith.

24  Power of Attorney   Included on the signature pages hereto.
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Statement of Eligibility of JPMorgan Chase Bank, N.A., as Trustee
  

Exhibit No. 25 to our Registration Statement on Form S-3ASR filed
December 8, 2005 (File No. 333-130212)

99.1  Form of Letter of Transmittal   Filed herewith.

99.2  Form of Notice of Guaranteed Delivery   Filed herewith.



Exhibit 4.6
 THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF A
DEPOSITARY OR A NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF
THIS SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH DEPOSITARY OR A NOMINEE THEREOF, EXCEPT
IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
 

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION
(“DTC”), TO ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR
TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
 

MARRIOTT INTERNATIONAL, INC.
5.81% Series G Note due November 10, 2015

 
No. R-1   $ .00
CUSIP 571900 AZ 2     
 

MARRIOTT INTERNATIONAL, INC., a corporation duly organized and existing under the laws of Delaware (herein called the “Company,” which term
includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to Cede & Co., or registered assigns, the
principal sum of              Dollars on November 10, 2015 and to pay interest thereon from November 10, 2005, semi-annually on May 10 and November 10 in
each year, commencing May 10, 2006, at the rate of 5.81% per annum, until the principal hereof is paid or made available for payment. All such payments of
principal, interest and premium, if any, shall be paid in immediately available funds. The interest so payable, and punctually paid or duly provided for, on any
Interest Payment Date will, as provided in such Indenture, be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered
at the close of business on the Regular Record Date for such interest, which shall be the April 25 or October 26 (whether or not a Business Day), as the case may
be, next preceding such Interest Payment Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the Holder on
such Regular Record Date and may either be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of
business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall be given to Holders of Securities of
this series not less than 10 days prior to such Special Record Date, or be paid at any time in any other lawful manner not inconsistent with the requirements of any
securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in
said Indenture.



Payment of the principal of (and premium, if any) and interest on this Security will be made at the office or agency of the Trustee maintained for that
purpose in Dallas, Texas, in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts; provided, however, that payment of interest may be made by check mailed to the address of the Person entitled thereto as such address shall appear in the
Security Register; and provided, further, that notwithstanding the foregoing, the Person in whose name this Security is registered may elect to receive payments
of interest on this Security (other than at Maturity) by electronic funds transfer of immediately available funds to an account maintained by such Person, provided
such Person so elects by giving written notice to a Paying Agent designating such account, no later than the April 10 or the October 10 immediately preceding the
May 10 or November 10 Interest Payment Date, as the case may be. Unless such designation is revoked by such Person, any such designation made by such
Person with respect to such Securities shall remain in effect with respect to any future payments with respect to such Securities payable to such Person.
 

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes have the
same effect as if set forth at this place.
 

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature, this Security shall
not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
 

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.
 
Dated:                     , 2006     
  MARRIOTT INTERNATIONAL, INC.

 

 
By:

 

 

    Carolyn B. Handlon
    Vice President and Treasurer
Attest:     

 

 

 

  
Assistant Secretary     
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This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
 

JPMORGAN CHASE BANK, N.A.
(formerly known as The Chase Manhattan Bank),

as Trustee

By:
 

 

  Francine Springer
  Authorized Officer
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[Reverse of Security]
 

This Security is one of a duly authorized issue of securities of the Company (herein called the “Securities”), issued and to be issued in one or more series
under an Indenture, dated as of November 16, 1998 (herein called the “Indenture”, which term shall have the meaning assigned to it in such instrument), between
the Company and JPMorgan Chase Bank, N.A., formerly known as The Chase Manhattan Bank, as Trustee (herein called the “Trustee”, which term includes any
successor trustee under the Indenture), and reference is hereby made to the Indenture for a statement of the respective rights, limitations of rights, duties and
immunities thereunder of the Company, the Trustee and the Holders of the Securities and of the terms upon which the Securities are, and are to be, authenticated
and delivered. This Security is one of the series designated on the face hereof, limited initially in aggregate principal amount to $             . The Company may
subsequently issue additional securities as part of this series of Securities under the Indenture.
 

The Company may, at its option, redeem the Securities in whole or in part at any time at a Redemption Price equal to the greater of (A) 100% of the
principal amount of the Securities to be redeemed, plus accrued interest to the Redemption Date, and (B) as determined by the Independent Investment Banker (as
defined below), the sum of the present values of the principal amount of, and remaining scheduled payments of interest on, the Securities to be redeemed (not
including any interest accrued as of the Redemption Date) discounted to the Redemption Date on a semi-annual basis at the Treasury Rate (as defined below) plus
20 basis points plus accrued interest to, but not including, the redemption date for the Securities.
 

The Redemption Price will be calculated assuming a 360-day year consisting of twelve 30-day months.
 

The Company will mail notice of any redemption at least 30 days but not more than 60 days before the Redemption Date to each Holder of the Securities to
be redeemed.
 

Unless the Company defaults in payment of the Redemption Price, on and after the Redemption Date, interest will cease to accrue on the Securities or
portions of the Securities called for redemption.
 

In the event of redemption of this Security in part only, a new Security or Securities of this series and of like tenor for the unredeemed portion hereof will
be issued in the name of the Holder hereof upon the cancellation hereof.
 

“Comparable Treasury Issue” means the United States Treasury security selected by the Independent Investment Banker as having a maturity comparable
to the remaining term of the Securities that would be used, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining term of the Securities.
 

“Comparable Treasury Price” means, with respect to any Redemption Date, (1) the average of the Reference Treasury Dealer Quotations for that
Redemption Date, after excluding
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the highest and lowest of the Reference Treasury Dealer Quotations, or (2) if the Trustee obtains fewer than three Reference Treasury Dealer Quotations, the
average of all Reference Treasury Dealer Quotations so received.
 

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Trustee after consultation with the Company.
 

“Reference Treasury Dealer” means (a) each of Deutsche Bank Securities, Inc., Barclays Capital Inc. and Merrill Lynch Government Securities Inc. and its
successors, unless it ceases to be a primary U.S. government securities dealer in New York City (a “Primary Treasury Dealer”), in which case the Company shall
substitute another Primary Treasury Dealer, and (b) any other Primary Treasury Dealer selected by the Company.
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any Redemption Date, the average, as determined by
the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
Trustee by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding that Redemption Date.
 

“Treasury Rate” means, with respect to any Redemption Date, the rate per year equal to the semiannual equivalent yield to maturity of the Comparable
Treasury Issue, calculated on the third business day preceding the Redemption Date, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for that Redemption Date.
 

The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Security or certain restrictive covenants and Events of
Default with respect to this Security, in each case upon compliance with certain conditions set forth in the Indenture.
 

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of the Securities of this series may be declared
due and payable in the manner and with the effect provided in the Indenture.
 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series to be affected under the Indenture at any time by the Company and the Trustee with the
consent of the Holders of 50% in principal amount of the Securities at the time Outstanding of each series to be affected. The Indenture also contains provisions
permitting the Holders of specified percentages in principal amount of the Securities of each series at the time Outstanding, on behalf of the Holders of all
Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their
consequences. Any such consent or waiver by the Holder of this Security shall be conclusive and binding upon such Holder and upon all future Holders of this
Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or
waiver is made upon this Security.
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As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding with respect to
the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have previously given the Trustee
written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of not less than 25% in principal amount of the Securities
of this series at the time Outstanding shall have made written request to the Trustee to institute proceedings in respect of such Event of Default as Trustee and
offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in principal amount of Securities of this series at
the time Outstanding a direction inconsistent with such request, and shall have failed to institute any such proceeding, for 60 days after receipt of such notice,
request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of any payment of principal
hereof or any premium or interest hereon on or after the respective due dates expressed herein.
 

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the coin or currency, herein
prescribed.
 

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registrable in the Security Register, upon
surrender of this Security for registration of transfer at the office or agency of the Trustee in any place where the principal of and any premium and interest on this
Security are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar duly
executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Securities of this series and of like tenor, of authorized
denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.
 

The Securities of this series are issuable only in registered form without coupons in denominations of $1,000 and integral multiples of $1,000 in excess
thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are exchangeable for a like aggregate principal
amount of Securities of this series and of like tenor of a different authorized denomination, as requested by the Holder surrendering the same.
 

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection therewith.
 

Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee may treat the
Person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security be overdue, and neither the Company, the
Trustee nor any such agent shall be affected by notice to the contrary.
 

All terms used in this Security which are defined in the Indenture shall have the meanings assigned to them in the Indenture.
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The following abbreviations, when used in the inscription on the face of the within Security, shall be construed as though they were written out in full according
to applicable laws or regulations.
 

TEN COM  — as tenants in common   UNIF GIFT MIN Act –                    Custodian                     
TEN ENT  — as tenants by the entireties   (Cust)                 (Minor)
JT TEN

 

—

 

as joint tenants with right of
survivorship and not as
tenants in common   

under Uniform Gifts to
Minors Act                     

(State)
 

Additional abbreviations may also be used though not in the above list
 

 
FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

 
PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE
 

 
 
 

 
                                                                                                                                                                                                                                                   
                   

(Name and Address of Assignee, including zip code, must be printed or typewritten)
 
                                                                                                                                                                                                                                                   
                   
the within Security, and all rights thereunder, hereby irrevocably constituting and appointing
 
                                                                                                                                                                                                                                                   

  Attorney
to transfer said Security on the books of the Company, with full power of substitution in the premises.
 
Dated:
 

 
NOTICE: The signature to this assignment must correspond with the name as it appears upon the face of the within Security in every particular, without

alteration or enlargement of any change whatever.
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Exhibit 5
 
February 7, 2006
 
Marriott International, Inc.
10400 Fernwood Road
Bethesda, Maryland 20817
 
Ladies and Gentlemen:
 
I am an Executive Vice President and serve as General Counsel of Marriott International, Inc., a Delaware corporation (the “Company”). In that capacity I,
together with other attorneys in the Company’s Law Department who have given substantive attention to the representation described in this paragraph
(collectively, “we”), have acted as legal counsel to the Company in connection with the Company’s registration of up to $427,231,000 aggregate principal amount
of its 5.81% Series G Notes due 2015 (the “New Notes”) on a Registration Statement on Form S-4 (the “Registration Statement”) to be filed with the Securities
and Exchange Commission under the Securities Act of 1933, as amended. The New Notes will be offered in exchange for like principal amounts of the
Company’s outstanding 5.81% Series G Notes due 2015 issued on November 10, 2005 (the “Old Notes”). The New Notes will be issued under the Indenture
dated as of November 16, 1998 between the Company and JPMorgan Chase Bank, N.A. (formerly known as The Chase Manhattan Bank), as trustee (the
“Indenture”).
 
We have examined or are otherwise familiar with the Company’s restated certificate of incorporation and by-laws; the Registration Statement; the corporate
proceedings of the Company that relate to the Old Notes, the New Notes, the Registration Statement or the Indenture; and such other documents, records and
instruments as we have deemed necessary or appropriate for the purposes of this opinion. We have assumed for purposes of this opinion that the Indenture is a
valid and legally binding obligation of the Indenture trustee.
 
Based on the foregoing, we are of the opinion that the New Notes, when executed and authenticated pursuant to the terms of the Indenture and issued and
delivered in exchange for Old Notes as described in the Registration Statement, will be valid and binding obligations of the Company. This opinion, to the extent
it relates to enforceability, is subject to the limitation that the provisions of the Indenture and the New Notes may be limited by bankruptcy or other laws of
general application affecting the enforcement of creditors’ rights and by general principals of equity (regardless of whether enforcement is considered in a
proceeding in equity or at law).



Marriott International, Inc.
February 7, 2006
Page 2
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to the Company’s Law Department in the
prospectus that forms a part of the Registration Statement.
 
Very truly yours,
 
/s/ Joseph Ryan
 Joseph Ryan
Executive Vice President
and General Counsel



Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm
 
We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-4 No. 333-00000) and related Prospectus of Marriott
International, Inc. with respect to the offer to exchange all of the Company’s 5.81% Series G Notes due 2015 for 5.81% Series G Notes due 2015 registered under
the Securities Act of 1933, and to the incorporation by reference therein of our reports dated February 21, 2005, with respect to the consolidated financial
statements of Marriott International, Inc., Marriott International Inc. management’s assessment of the effectiveness of internal control over financial reporting,
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, 2004, filed with the Securities and Exchange Commission.
 
 /s/  Ernst & Young LLP
 
McLean,Virginia
February 3, 2006



Exhibit 99.1
 THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action to be taken you
should immediately consult your broker, bank manager, lawyer, accountant, investment advisor or other professional.
 

Letter of Transmittal
 

MARRIOTT INTERNATIONAL, INC.
 

Offer to Exchange
All Outstanding 5.81% Series G Notes Due 2015

(CUSIP No. 571900 AY 5)
For

5.81% Series G Notes Due 2015
(CUSIP No. 571900 AZ 2)

Which Have Been Registered Under the Securities Act of 1933
 

Pursuant to the Prospectus dated                            , 2006
 
The exchange offer will expire at 5:00 p.m., New York City time, on                         , 2006, unless extended by us (such date and time, as they may be
extended, the “expiration date”). Tendered outstanding notes may be withdrawn at any time before the expiration date.
 

Delivery to:
 

JPMorgan Chase Bank, N.A.
As Exchange Agent

 
By Registered or Certified Mail:   By Overnight Courier or Hand Delivery:

JPMorgan Chase Bank
Worldwide Securities Services

2001 Bryan Street
Dallas, Texas 75201

Attn: Frank Ivins   

JPMorgan Chase Bank
GIS Unit Trust Window

4 New York Plaza, 1st Floor
New York, New York 10004

Attn: Frank Ivins

By Facsimile Transmission
(for eligible institutions only):

(214) 468-6494   

Confirm by Telephone:
(800) 275-2048

 
DELIVERY OF THIS INSTRUMENT TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE, OR TRANSMISSION OF THIS LETTER OF
TRANSMITTAL VIA FACSIMILE OTHER THAN AS SET FORTH ABOVE, WILL NOT CONSTITUTE A VALID DELIVERY OF THIS LETTER
OF TRANSMITTAL.



Exhibit 99.1
 

The undersigned acknowledges that he or she has received and reviewed the prospectus, dated                     , 2006 (the “Prospectus”), of Marriott
International, Inc., a Delaware corporation (the “Company”), and this Letter of Transmittal (the “Letter of Transmittal”), which together constitute the Company’s
offer (the “exchange offer”) to exchange its outstanding 5.81% Series G Notes due 2015 (the “outstanding notes”) for new 5.81% Series G Notes due 2015 (the
“new notes”) which have been registered under the Securities Act of 1933, as amended (the “Securities Act”), upon the terms and subject to the conditions
described in the Prospectus and this Letter of Transmittal. On November 10, 2005, the Company consummated its offers to exchange (the “previous exchange
offers”) any or all of its then outstanding 7% Series E Notes due 2008 (the “Series E Notes”) and any or all of its then outstanding 77/8% Series C Notes due 2009
(together with the Series E Notes, collectively, the “old notes”) for the outstanding notes. In connection with the previous exchange offers, the Company entered
into a registration rights agreement, dated November 10, 2005 (the “Registration Rights Agreement”), with the dealer managers of the previous exchange offers.
 

This Letter of Transmittal is to be completed by a holder of outstanding notes either if certificates for such outstanding notes are to be forwarded herewith
or if a tender is to be made by book-entry transfer to the account maintained by the Exchange Agent at The Depository Trust Company (“DTC”) pursuant to the
procedures set forth in “The Exchange Offer—Procedures for Tendering Outstanding Notes” and “—Book-Entry Transfers” sections of the Prospectus and an
Agent’s Message is not delivered, or if guaranteed delivery procedures are being used. Outstanding notes may be withdrawn at any time prior to the expiration
date. See the section of the Prospectus entitled “The Exchange Offer—Terms of the Exchange Offer, Period for Tendering Outstanding Notes,” “—Procedures for
Tendering Outstanding Notes” and “—Withdrawal Rights” for a more complete description of the tender and withdrawal provisions. Tenders by book-entry
transfer also may be made by delivering an Agent’s Message in lieu of this Letter of Transmittal. See Instruction 1. Delivery of documents to DTC does not
constitute delivery to the Exchange Agent.
 

If a holder of outstanding notes desires to tender outstanding notes and such outstanding notes are not immediately available or time will not permit all
documents required by the exchange offer to reach the Exchange Agent (or such holder is unable to complete the procedure for book-entry transfer on a timely
basis) prior to 5:00 p.m., New York City time, on the expiration date, a tender may be effected in accordance with the guaranteed delivery procedures set forth in
the Prospectus under the caption “The Exchange Offer—Guaranteed Delivery Procedures.”
 

The exchange offer is scheduled to expire at 5:00 p.m., New York City time, on                     , 2006. The exchange offer may be extended, delayed,
terminated or amended as provided in the Prospectus. During any extension of the expiration date, all outstanding notes previously tendered will remain subject to
the exchange offer and may be accepted for exchange by the Company.
 

The method of delivery of outstanding notes, Letters of Transmittal and all other required documents are at the election and risk of the holders. If
such delivery is by mail, the Company recommends that registered mail, properly insured, with return receipt requested, be used. In all cases, sufficient
time should be allowed to assure timely delivery. No Letters of Transmittal or outstanding notes should be sent to the Company.
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The undersigned has completed the appropriate boxes below and signed this Letter of Transmittal to indicate the action the undersigned desires to take with
respect to the exchange offer.
 

List below the outstanding notes to which this Letter of Transmittal relates. If the space provided below is inadequate, the certificate numbers and principal
amount of outstanding notes should be listed on a separate signed schedule affixed hereto.
 

DESCRIPTION OF OUTSTANDING NOTES
1

Names(s) and Address(es) of
Certificate Holder(s)

(Please fill in Certificate Number(s)*)

  

2
Aggregate Principal

Amount of Series G Notes

  

3
Principal Amount

Tendered**

       
       

* Need not be completed if outstanding notes are being tendered by book-entry transfer.
** Unless otherwise indicated in this column, a holder will be deemed to have tendered ALL of the outstanding notes represented by the outstanding notes

indicated in column 2. See Instruction 2. Outstanding notes tendered hereby must be in denominations of principal amount of $1,000 and any integral
multiple thereof. See Instruction 1.

 
☐ CHECK HERE IF TENDERED OUTSTANDING NOTES ARE ENCLOSED HEREWITH.
 
☐ CHECK HERE IF TENDERED OUTSTANDING NOTES ARE BEING DELIVERED PURSUANT TO A NOTICE OF GUARANTEED

DELIVERY PREVIOUSLY DELIVERED TO THE EXCHANGE AGENT AND COMPLETE THE FOLLOWING:
 
Name of Registered Holder(s)___________________________________________________________________________________
 
Date of Execution of Notice of Guaranteed Delivery_________________________________________________________________
 
Name of Eligible Institution that Guaranteed Delivery__________________________________________________________________
 
☐ CHECK HERE IF TENDERED OUTSTANDING NOTES ARE BEING DELIVERED BY BOOK-ENTRY TRANSFER MADE TO THE

ACCOUNT MAINTAINED BY THE EXCHANGE AGENT WITH DTC AND COMPLETE THE FOLLOWING:
 Name of Tendering Institution____________________________________________________________________________________
 
Account Number_____________________________________________________________________________________________
 
Transaction Code Number______________________________________________________________________________________
 

By crediting the outstanding notes to the Exchange Agent’s account at DTC using the Automated Tender Offer Program (“ATOP”) and by complying with
applicable ATOP procedures with respect to the exchange offer, including, if applicable, transmitting to the Exchange Agent an Agent’s Message in which the
holder of the outstanding notes acknowledges and agrees to be bound by the terms of, and makes the representations and warranties contained in, this Letter of
Transmittal, the participant in DTC confirms on behalf of itself and the beneficial owners of such outstanding notes all provisions of this Letter of Transmittal
(including all representations and warranties) applicable to it and such beneficial owner as fully as if it had completed the information required herein and
executed and transmitted this Letter of Transmittal to the Exchange Agent.
 

PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY
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Ladies and Gentlemen:
 Upon the terms and subject to the conditions of the exchange offer, the undersigned hereby tenders to the Company the aggregate principal amount of
outstanding notes indicated above. Subject to, and effective upon, the acceptance for exchange of the outstanding notes tendered hereby, the undersigned hereby
sells, assigns and transfers to, or upon the order of, the Company all right, title and interest in and to such outstanding notes as are being tendered hereby and
hereby irrevocably appoints the Exchange Agent as its attorney and agent. The undersigned further irrevocably instructs the Exchange Agent as its attorney and
agent to complete, execute and deliver all or any forms of transfer and other documents and to do all other acts and things as may be in the opinion of that
attorney or agent necessary or expedient for the purpose of, or in connection with, the exchange offer.
 

The undersigned acknowledges that the Company’s acceptance of outstanding notes validly tendered for exchange pursuant to any one of the procedures
described in the section of the Prospectus entitled “The Exchange Offer” and in the instructions hereto will constitute a binding agreement between the
undersigned and the Company upon the terms and subject to the conditions of the exchange offer.
 

The undersigned acknowledges that this exchange offer is being made by the Company in reliance on an interpretation by the staff of the Securities and
Exchange Commission (the “SEC”) that the new notes issued pursuant to the exchange offer in exchange for the outstanding notes may be offered for resale,
resold and otherwise transferred by a holder thereof (other than an affiliate of the Company within the meaning of Rule 405 under the Securities Act) without
compliance with the registration and (except for broker-dealers that have acquired the outstanding notes as a result of market making or other trading activities)
prospectus delivery provisions of the Securities Act; provided, that such new notes are acquired in the ordinary course of such holder’s business and such holder
has no arrangement with any person to participate in the distribution of such new notes. See “The Exchange Offer—Registration Rights” and “—Resales of New
Notes” in the Prospectus.
 

The undersigned understands and agrees that the Company reserves the right not to accept tendered outstanding notes from any tendering holder
if the Company determines, in its sole and absolute discretion, that such acceptance could result in a violation of applicable securities laws.
 

The undersigned represents and warrants to the Company that: (i) neither the holder nor any other person receiving new notes in exchange for outstanding
notes tendered hereby is an affiliate of the Company within the meaning of Rule 405 under the Securities Act; (ii) the holder and any other person receiving new
notes in exchange for outstanding notes tendered hereby is not a broker-dealer who exchanged old notes acquired directly from the Company for its own account
for outstanding notes in the previous exchange offers; (iii) the new notes to be received by the holder or any other person hereby tendering outstanding notes will
be acquired in the ordinary course of such holder’s or person’s business; and (iv) neither the holder nor any other person receiving new notes in exchange for
outstanding notes tendered hereby has any arrangement or understanding with any person to participate in the distribution, within the meaning of the Securities
Act, of the new notes. The representations and warranties of the undersigned will be deemed to be repeated and reconfirmed on and as of the expiration date and
the settlement date
 

The undersigned further acknowledges and agrees (i) that any person participating in the exchange offer for the purpose of distributing the new notes must
comply with the registration and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction of the new notes
acquired by such person and cannot rely on the position of the staff of the SEC set forth in no-action letters that are discussed in the Prospectus under the caption
“The Exchange Offer—Resales of New Notes” and (ii) that a secondary resale transaction described in the preceding clause (i) should be covered by an effective
registration statement containing the selling securityholder information required by Item 507 of Regulation S-K of the Securities Act.
 

In addition, if the undersigned is not a broker-dealer, the undersigned represents that it is not engaged in, and does not intend to engage in, a distribution of
new notes. If the undersigned is a broker-dealer that will receive new notes for its own account in exchange for outstanding notes, it represents that the
outstanding notes to be exchanged for new notes were acquired by it as a result of market-making
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activities or other trading activities and acknowledges that it will deliver a prospectus in connection with any resale of such new notes; however, by so
acknowledging and by delivering a prospectus, the undersigned will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act.
 

The undersigned further agrees that acceptance of any and all validly tendered outstanding notes by the Company and the issuance of new notes in
exchange therefor shall constitute performance in full by the Company of certain of its obligations under the Registration Rights Agreement.
 

The undersigned will, upon request, execute and deliver any additional documents and give any further assurances deemed by the Company to be necessary
or desirable to complete the sale, assignment and transfer to the Company of the outstanding notes tendered hereby. All authority conferred or agreed to be
conferred in this Letter of Transmittal and every obligation of the undersigned hereunder shall be binding upon the successors, assigns, heirs, executors,
administrators, trustees in bankruptcy and legal representatives of the undersigned and shall not be affected by, and shall survive, the death or incapacity of the
undersigned. This tender may be withdrawn only in accordance with the procedures set forth in the section of the Prospectus entitled “The Exchange Offer—
Withdrawal Rights.”
 

Each holder of outstanding notes that submits this Letter of Transmittal, or agrees to the terms of a Letter of Transmittal pursuant to an Agent’s
Message, is deemed to acknowledge, represent, warrant and agree as follows:
 (1) it is the beneficial owner (as defined below) of, or a duly authorized representative of one or more beneficial owners of, the outstanding notes
tendered hereby, and it has full power and authority to execute this Letter of Transmittal and to tender, exchange, assign and transfer the outstanding notes
tendered hereby;
 

(2) when the outstanding notes are accepted for exchange by the Company, the Company will acquire good, indefeasible and unencumbered title
thereto, free and clear of all liens, charges, claims, encumbrances, interests and restrictions of any kind;
 

(3) if the outstanding notes are assets of (i) an “employee benefit plan” as defined in Section 3(3) of the Employee Retirement Income Security Act
of 1974, as amended (“ERISA”), that is subject to Title I of ERISA, (ii) a “plan” as defined in Section 4975 of the Internal Revenue Code of 1986, as amended
(the “Code”), (iii) a “governmental plan” as defined in Section 3(32) of ERISA or any other plan that is subject to a law substantially similar to Title I of ERISA
or Section 4975 of the Code, or (iv) an entity deemed to hold plan assets of any of the foregoing, the exchange of the outstanding notes and the acquisition,
holding and disposition of the new notes will not result in a non-exempt prohibited transaction under ERISA, Section 4975 of the Code or any substantially
similar applicable law; and
 

(4) by tendering outstanding notes pursuant to one of the procedures described in the Prospectus and the instructions thereto, it will be deemed to
have waived the right to receive any payment in respect of interest on the outstanding notes accrued up to the date of issuance of the new notes.
 

The acknowledgments, representations, warranties and agreements of a holder tendering outstanding notes will be deemed to be repeated and reconfirmed
on and as of the expiration date and the settlement date. For purposes of this Letter of Transmittal, the “beneficial owner” of any outstanding notes means any
holder that exercises investment discretion with respect to those outstanding notes.
 

Unless otherwise indicated herein in the box entitled “Special Issuance/Payment Instructions” below, please issue the new notes (and, if applicable,
substitute certificates representing outstanding notes for any outstanding notes not exchanged) in the name of the undersigned or, in the case of a book-entry
delivery of outstanding notes, credit the account indicated above maintained at DTC. Similarly, unless otherwise indicated under the box entitled “Special
Delivery Instructions” below, please send the new notes (and, if applicable, substitute certificates representing outstanding notes for any outstanding notes not
exchanged) to the undersigned at the address shown above in the box entitled “Description of Outstanding Notes.”
 

THE UNDERSIGNED, BY COMPLETING THE BOX ENTITLED “DESCRIPTION OF OUTSTANDING NOTES” ABOVE AND SIGNING THIS
LETTER OF TRANSMITTAL, WILL BE DEEMED TO HAVE TENDERED THE OUTSTANDING NOTES AS SET FORTH IN SUCH BOX ABOVE.
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SPECIAL ISSUANCE/PAYMENT INSTRUCTIONS
(See Instructions 3 and 4)

 
To be completed ONLY if certificates for new notes and/or outstanding notes not exchanged are to be issued in the name of someone other than the person

or persons whose signature(s) appear(s) on this Letter of Transmittal, or if outstanding notes delivered by book-entry transfer which are not accepted for exchange
are to be returned by credit to an account maintained at DTC other than the account indicated above. Complete Substitute Form W-9.
 
Issue: New notes and/or outstanding notes to:
 
Name(s)

  

                                                                                                                                                                                                          
                                     

                   (Please Type or Print)                

 

  

                                                                                                                                                                                                          
                                     

                   (Please Type or Print)                

Address
  

                                                                                                                                                                                                          
                                     

 

  

                                                                                                                                                                                                          
                                     

                   (Including Zip Code)                
 
Credit unexchanged outstanding notes delivered by book-entry transfer to the Book-Entry Transfer Facility account set forth below.
 
 

 

                                                                                                                                                                                                                                                   
  

  (Book-Entry Transfer Facility Account Number, If Applicable)
 

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 3 and 4)

 
To be completed ONLY if certificates for new notes and/or outstanding notes not exchanged are to be sent to someone other than the person or persons

whose signature(s) appear(s) on this Letter of Transmittal or to such person or persons at an address other than shown in the box entitled “Description of
Outstanding Notes” on this Letter of Transmittal above.
 
Mail: New notes and/or outstanding notes to:
 
Name(s)

  

                                                                                                                                                                                                          
                                      

   (Please Type or Print)                

 

  

                                                                                                                                                                                                          
                                      

   (Please Type or Print)                

Address
  

                                                                                                                                                                                                          
                                      

 

  

                                                                                                                                                                                                          
                                      

   (Including Zip Code)                
 
IMPORTANT: This Letter of Transmittal or a facsimile hereof or an Agent’s Message in lieu thereof (together with the certificates for outstanding notes
or a Book-Entry Confirmation and all other required documents) or a notice of guaranteed delivery must be received by the Exchange Agent prior to
5:00 p.m., New York City time, on the expiration date.
 

PLEASE READ THIS ENTIRE LETTER OF TRANSMITTAL
CAREFULLY BEFORE COMPLETING ANY BOX ABOVE.
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IN ORDER TO VALIDLY TENDER OUTSTANDING NOTES FOR EXCHANGE, HOLDERS OF
OUTSTANDING NOTES MUST COMPLETE, EXECUTE AND DELIVER THIS LETTER OF

TRANSMITTAL.
 

Except as stated in the Prospectus, all authority herein conferred or agreed to be conferred shall survive the death, incapacity, or dissolution of the
undersigned, and any obligation of the undersigned hereunder shall be binding upon the heirs, personal representatives, successors and assigns of the undersigned.
 

PLEASE SIGN HERE
(TO BE COMPLETED BY ALL TENDERING HOLDERS)

(COMPLETE ACCOMPANYING SUBSTITUTE FORM W-9)
 

                                                                                                                                                                                                                                                   
                   

                                                                                                                                                                                                                                                   
                   

      Signature(s) of Owner

Date:
 

                                                                                                                                                                 
                              

Area Code and Telephone Number:
 

                                                                                                                                                                 
                              

 
This Letter of Transmittal must be signed by the registered holder(s) as the name(s) appear(s) on the certificate(s) for the outstanding notes hereby tendered or on
a security position listing or by any person(s) authorized to become registered holder(s) by endorsements and documents transmitted herewith. If signature is by a
trustee, executor, administrator, guardian, officer or other person acting in a fiduciary or representative capacity, please set forth full title. See Instruction 3.
 

Name(s):
  

                                                                                                                                                                                                          
                                   

   (Please Type or Print)                  

Capacity:
  

                                                                                                                                                                                                          
                                   

Address:
  

                                                                                                                                                                                                          
                                   

   (Including Zip Code)                  
 
Principal place of business (if different from address listed above):
 

                                                                                                                                                                                                                                                   
                   

      (Including Zip Code)

Area Code and Telephone No.: (            )                                                                                                                                                                                       

Tax Identification or Social Security Numbers:                                                                                                                                                                           
 

Signature Guarantee
(If Required By Instruction 3)

 

Signature(s) Guaranteed By
An Eligible Institution:                                                                                                                                                                                                                       
      (Authorized Signature)

                                                                                                                                                                                                                                                   
                   

    (Title)

                                                                                                                                                                                                                                                   
                   

    (Name and Firm)

Date:                                                                                                                                                                                                                                                      
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INSTRUCTIONS
 Forming Part of the Terms and Conditions of the Exchange Offer
 1. Delivery of this Letter of Transmittal and Notes.
 This Letter of Transmittal (this “Letter of Transmittal”) is to be completed by holders of outstanding notes either if certificates are to be forwarded herewith
or if tenders are to be made pursuant to the procedures for delivery by book-entry transfer set forth in the sections of the Prospectus entitled “The Exchange Offer
—Procedures for Tendering Outstanding Notes” and “—Book-Entry Transfers” and an Agent’s Message is not delivered, or if guaranteed delivery procedures are
being used. Tenders by book-entry transfer also may be made by delivering an Agent’s Message in lieu of this Letter of Transmittal. The term “Agent’s Message”
means a message, transmitted by DTC to and received by the Exchange Agent and forming a part of a Book-Entry Confirmation, which states that DTC has
received an express acknowledgment from the tendering participant, which acknowledgment states that such participant has received and agrees to be bound by,
and makes the representations and warranties contained in, the Letter of Transmittal and that the Company may enforce the Letter of Transmittal against such
participant. Certificates for all physically tendered outstanding notes, or Book-Entry Confirmation, as the case may be, as well as a properly completed and duly
executed Letter of Transmittal (or manually signed facsimile hereof or Agent’s Message in lieu thereof) and any other documents required by this Letter of
Transmittal, must be received by the Exchange Agent at the address set forth herein prior to the expiration date. Outstanding notes tendered hereby must be in
denominations of a principal amount of $1,000 and any integral multiple thereof.
 

The method of delivery of this Letter of Transmittal, the outstanding notes and all other required documents is at the election and risk of the tendering
holders, but the delivery will be deemed made only when actually received or confirmed by the Exchange Agent. If outstanding notes are sent by regular U.S.
mail, it is suggested that the mailing be registered mail, properly insured, with return receipt requested, made sufficiently in advance of the expiration date to
permit delivery to the Exchange Agent prior to 5:00 p.m., New York City time, on the expiration date. See the section of the Prospectus entitled “The Exchange
Offer.”
 
2. Partial Tenders (not applicable to holders who tender by book-entry transfer).
 If less than all of the outstanding notes evidenced by a submitted certificate are to be tendered, the tendering holder(s) should fill in the aggregate principal
amount of outstanding notes to be tendered in the box above entitled “Description of Outstanding Notes—Principal Amount Tendered.” A reissued certificate
representing the balance of nontendered outstanding notes will be sent to such tendering holder, unless otherwise provided in the appropriate box on this Letter of
Transmittal, promptly after the expiration date. ALL OF THE OUTSTANDING NOTES DELIVERED TO THE EXCHANGE AGENT WILL BE DEEMED TO
HAVE BEEN TENDERED UNLESS OTHERWISE INDICATED.
 
3. Signatures on this Letter of Transmittal; Bond Powers and Endorsements; Guarantee of Signatures.
 If this Letter of Transmittal is signed by the holder of the outstanding notes tendered hereby, the signature must correspond exactly with the name as written
on the face of the certificates or on DTC’s security position listing as the holder of such outstanding notes without any change whatsoever.
 

If any tendered outstanding notes are owned of record by two or more joint owners, all of such owners must sign this Letter of Transmittal.
 

If any tendered outstanding notes are registered in different names on several certificates, it will be necessary to complete, sign and submit as many
separate copies of this Letter of Transmittal as there are different registrations of certificates.
 

When this Letter of Transmittal is signed by the registered holder or holders of the outstanding notes specified herein and tendered hereby, no endorsements
of certificates or separate bond powers are required. If, however, the new notes are to be issued, or any untendered outstanding notes are to be reissued, to a
person other than the registered holder, then endorsements of any certificates transmitted hereby or separate bond powers are required. Signatures on such
certificate(s) must be guaranteed by a participant in a securities transfer association recognized signature program.
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If this Letter of Transmittal is signed by a person other than the registered holder or holders of any certificate(s) specified herein, such certificate(s) must be
endorsed or accompanied by appropriate bond powers, in either case signed exactly as the name or names of the registered holder or holders appear(s) on the
certificate(s) and signatures on such certificate(s) must be guaranteed by an Eligible Institution.
 

If this Letter of Transmittal or any certificates or bond powers are signed by trustees, executors, administrators, guardians, attorneys-in-fact, officers of
corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing, and, unless waived by the Company, proper
evidence satisfactory to the Company of their authority to so act must be submitted.
 

ENDORSEMENTS ON CERTIFICATES FOR OUTSTANDING NOTES OR SIGNATURES ON BOND POWERS REQUIRED BY THIS
INSTRUCTION 3 MUST BE GUARANTEED BY A FIRM WHICH IS A FINANCIAL INSTITUTION (INCLUDING MOST BANKS, SAVINGS AND
LOAN ASSOCIATIONS AND BROKERAGE HOUSES) (EACH SUCH FIRM AN “ELIGIBLE INSTITUTION”) THAT IS A PARTICIPANT IN THE
SECURITIES TRANSFER AGENTS MEDALLION PROGRAM, THE NEW YORK STOCK EXCHANGE MEDALLION SIGNATURE PROGRAM OR THE
STOCK EXCHANGES MEDALLION PROGRAM.
 

SIGNATURES ON THIS LETTER OF TRANSMITTAL NEED NOT BE GUARANTEED BY AN ELIGIBLE INSTITUTION, PROVIDED THE
OUTSTANDING NOTES ARE TENDERED: (I) BY A REGISTERED HOLDER OF OUTSTANDING NOTES (WHICH TERM, FOR PURPOSES OF THE
EXCHANGE OFFER, INCLUDES ANY PARTICIPANT IN DTC’S SYSTEM WHOSE NAME APPEARS ON A SECURITY POSITION LISTING AS THE
HOLDER OF SUCH OUTSTANDING NOTES) WHO HAS NOT COMPLETED THE BOX ENTITLED “SPECIAL ISSUANCE INSTRUCTIONS” OR
“SPECIAL DELIVERY INSTRUCTIONS” ON THIS LETTER OF TRANSMITTAL, OR (II) FOR THE ACCOUNT OF AN ELIGIBLE INSTITUTION.
 
4. Special Issuance/Payment and Special Delivery Instructions.
 Tendering holders of outstanding notes should indicate in the applicable box the name and address to which new notes issued pursuant to the exchange
offer and/or substitute certificates evidencing outstanding notes not exchanged are to be issued or sent, if different from the name or address of the person signing
this Letter of Transmittal. In the case of issuance in a different name, the employer identification or social security number of the person named also must be
indicated. Note holders tendering outstanding notes by book-entry transfer may request that outstanding notes not exchanged be credited to such account
maintained at DTC as such note holder may designate hereon. If no such instructions are given, such outstanding notes not exchanged will be returned to the
name and address of the person signing this Letter of Transmittal.
 
5. Taxpayer Identification Number and Backup Withholding.
 Federal income tax law generally requires that a tendering holder whose outstanding notes are accepted for exchange must provide the Exchange Agent (as
payor) with such holder’s correct Taxpayer Identification Number (a “TIN”), which, in the case of a holder who is an individual, is such holder’s Social Security
Number. If the Exchange Agent is not provided with the correct TIN or an adequate basis for an exemption, such holder may be subject to a $50 penalty imposed
by the Internal Revenue Service and backup withholding in an amount equal to 28% of the amount of any reportable payments made to such tendering holder. If
backup withholding results in an overpayment of taxes, a refund may be obtained upon filing an income tax return.
 

To prevent backup withholding, each tendering holder that is a U.S. person (including a resident alien) must, unless an exemption applies, provide such
holder’s correct TIN by completing the “Substitute Form W-9” set forth herein, certifying that the TIN provided is correct (or that such holder is awaiting a TIN)
and that (i) the holder is exempt from backup withholding, (ii) the holder has not been notified by the Internal Revenue Service that such holder is subject to
backup withholding as a result of a failure to report all interest or dividends or (iii) the Internal Revenue Service has notified the holder that such holder is no
longer subject to backup withholding.
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If the holder does not have a TIN, such holder should consult the enclosed Guidelines for Certification of Taxpayer Identification Number on Substitute
Form W-9 (the “W-9 Guidelines”) for instructions on applying for a TIN, write “Applied For” in the space for the TIN in Part 1 of the Substitute Form W-9 and
sign and date the Substitute Form W-9 and the Certificate of Awaiting Taxpayer Identification Number set forth herein. If the holder does not provide such
holder’s TIN to the Exchange Agent within 60 days, backup withholding will begin and continue until such holder furnishes such holder’s TIN to the Exchange
Agent. NOTE: WRITING “APPLIED FOR” ON THE FORM MEANS THAT THE HOLDER HAS ALREADY APPLIED FOR A TIN OR THAT SUCH
HOLDER INTENDS TO APPLY FOR ONE IN THE NEAR FUTURE.
 

If the outstanding notes are held in more than one name or are not in the name of the actual owner, consult the W-9 Guidelines for information on which
TIN to report.
 

Exempt holders (including, among others, all corporations and certain foreign individuals) are not subject to these backup withholding and reporting
requirements. To prevent possible erroneous backup withholding, an exempt holder should write “Exempt” in Part 2 of Substitute Form W-9. See the W-9
Guidelines for additional instructions. In order for a nonresident alien or foreign entity to qualify as exempt, such person must submit an appropriate Form W-8
signed under penalty of perjury attesting to such exempt status. Such form may be obtained from the Exchange Agent.
 
6. Transfer Taxes.
 The Company will pay all transfer taxes, if any, applicable to the transfer of outstanding notes pursuant to the exchange offer. If, however, new notes and/or
substitute outstanding notes not exchanged are to be delivered to, or are to be registered or issued in the name of, any person other than the registered holder of
the outstanding notes tendered hereby, or if tendered outstanding notes are registered in the name of any person other than the person signing this Letter of
Transmittal, or if a transfer tax is imposed for any reason other than the transfer of outstanding notes to the Company or its order pursuant to the exchange offer,
the amount of any such transfer taxes (whether imposed on the registered holder or any other persons) will be payable by the tendering holder. If satisfactory
evidence of payment of such taxes or exemption therefrom is not submitted herewith, the amount of such transfer taxes will be billed directly to such tendering
holder. EXCEPT AS PROVIDED IN THIS INSTRUCTION 6, IT WILL NOT BE NECESSARY FOR TRANSFER TAX STAMPS TO BE AFFIXED TO THE
OUTSTANDING NOTES SPECIFIED IN THIS LETTER OF TRANSMITTAL.
 
7. Waiver of Conditions.
 The Company reserves the right (subject to the limitations described in the Prospectus) to waive satisfaction of any or all conditions enumerated in the
Prospectus prior to the expiration date.
 
8. No Conditional Tenders; Defects.
 No alternative, conditional, irregular or contingent tenders will be accepted. All tendering holders of outstanding notes, by execution of this Letter of
Transmittal or an Agent’s Message in lieu thereof, shall waive any right to receive notice of the acceptance of their outstanding notes for exchange.
 

Neither the Company, the Exchange Agent nor any other person is obligated to give notice of any defect or irregularity with respect to any tender of
outstanding notes nor shall any of them incur any liability for failure to give any such notice.
 
9. Mutilated, Lost, Stolen or Destroyed Outstanding Notes.
 Any holder whose outstanding notes have been mutilated, lost, stolen or destroyed should contact the Exchange Agent at the address indicated above for
further instructions.
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10. Withdrawal Rights.
 Tendered outstanding notes may be withdrawn at any time prior to the expiration date. For a withdrawal of tendered outstanding notes to be effective, a
written notice of withdrawal must be received by the Exchange Agent at the address set forth above prior to 5:00 p.m., New York City time, on the expiration
date.
 

Any notice of withdrawal must (i) specify the name of the person having tendered the outstanding notes to be withdrawn (the “Depositor”), (ii) identify the
outstanding notes to be withdrawn (including certificate number or numbers and the principal amount of such outstanding notes), (iii) contain a statement that
such holder is withdrawing such holder’s election to have such outstanding notes exchanged, (iv) be signed by the holder in the same manner as the original
signature on the Letter of Transmittal by which such outstanding notes were tendered (including any required signature guarantees) or be accompanied by
documents of transfer to have the Trustee with respect to the outstanding notes register the transfer of such outstanding notes in the name of the person
withdrawing the tender and (v) specify the name in which such outstanding notes are registered, if different from that of the Depositor. If outstanding notes have
been tendered pursuant to the procedure for book-entry transfer set forth in the section of the Prospectus entitled “The Exchange Offer—Book-Entry Transfers,”
any notice of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn outstanding notes and otherwise comply
with the procedures of such facility. All questions as to the validity, form and eligibility (including time of receipt) of such notices will be determined by the
Company (which power may be delegated to the Exchange Agent), whose determination shall be final and binding on all parties. Any outstanding notes so
withdrawn will be deemed not to have been validly tendered for exchange for purposes of the exchange offer, and no new notes will be issued with respect thereto
unless the outstanding notes so withdrawn are validly re-tendered. Any outstanding notes that have been tendered for exchange but which are not exchanged for
any reason will be returned to the holder thereof without cost to such holder (or, in the case of outstanding notes tendered by book-entry transfer into the
Exchange Agent’s account at DTC pursuant to the book-entry transfer procedures set forth in the section of the Prospectus entitled “The Exchange Offer—Book-
Entry Transfers,” such outstanding notes will be credited to an account maintained with DTC for the outstanding notes) as soon as practicable after withdrawal,
rejection of tender or termination of the exchange offer. Properly withdrawn outstanding notes may be retendered by following the procedures described above at
any time prior to 5:00 p.m., New York City time, on the expiration date.
 
11. Requests for Assistance or Additional Copies.
 Questions relating to the procedure for tendering, as well as requests for additional copies of the Prospectus, this Letter of Transmittal, the Notice of
Guaranteed Delivery and other related documents may be directed to the Exchange Agent at the address and telephone number indicated below. A holder of
outstanding notes may also contact such holder’s broker, dealer, commercial bank, trust company or other nominee, for assistance concerning the exchange offer.
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TO BE COMPLETED BY ALL TENDERING HOLDERS OF OUTSTANDING NOTES
 

PAYOR’S NAME: THE BANK OF NEW YORK
SUBSTITUTE
 
Form W-9
 
Department of
the Treasury
Internal
Revenue Service
 
Payer’s Request
for Taxpayer
Identification
Number (“TIN”)
and Certification

  

Part 1—PLEASE PROVIDE YOUR TIN (OR IF
AWAITING A TIN, WRITE “APPLIED FOR”) IN
THE BOX AT RIGHT AND CERTIFY BY
SIGNING AND DATING BELOW

 

TIN
(Social Security Number

or Employer
Identification Number)

_____________

  

Part 2—For Payees Exempt From Backup Withholding
                                    (See Instruction 5)

_____________________________________________
 
Part 3—Certification—Under penalties of perjury, I certify that:
 (1)    The number shown on this form is my correct TIN (or I am waiting for a number to be issued to me), and
 (2)    I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the

Internal Revenue Service (the “IRS”) that I am subject to backup withholding as a result of a failure to report all interest or dividends
or (c) the IRS has notified me that I am no longer subject to backup withholding, and

 (3)    I am a U.S. person (including a U.S. resident alien).
 The IRS does not require your consent to any provision of this document other than the certifications required to avoid backup
withholding.

  

 
SIGNATURE                                                                                                                            
 DATE                                                                                                                                        

 
You must cross out item (2) in Part 3 above if you have been notified by the IRS that you are currently subject to backup withholding because of underreporting
interest or dividends on your tax return.
 

YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU
WROTE “APPLIED FOR” IN PART 1 OF THE SUBSTITUTE FORM W-9.

 
CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER

 
I certify under penalties of perjury that a taxpayer identification number has not been issued to me, and that I mailed or delivered an application to receive a

Taxpayer Identification Number to the appropriate Internal Revenue Service Center or Social Security Administration Office (or I intend to mail or deliver an
application in the near future). I understand that if I do not provide a taxpayer identification number to the Payor within 60 days, the Payor is required to withhold
28 percent of all reportable payments made to me thereafter until I provide a number.
 

SIGNATURE                                                                                                            DATE                                                  
 
NOTE:

 

FAILURE TO COMPLETE AND RETURN THIS FORM MAY RESULT IN A $50 PENALTY IMPOSED BY THE INTERNAL REVENUE
SERVICE AND IN BACKUP WITHHOLDING OF 28% OF ANY REPORTABLE PAYMENTS. PLEASE REVIEW THE ENCLOSED
GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE FORM W-9 FOR ADDITIONAL
DETAILS.
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GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION
NUMBER ON SUBSTITUTE FORM W-9

 
Guidelines for Determining the Proper Identification Number to Give the Payer—Social Security numbers have nine digits separated by two hyphens: i.e.,
000-00-0000. Employer identification numbers have nine digits separated by one hyphen: i.e., 00-0000000. The table below will help determine the number to
give the payer.
 

For this type of account:

 

Give the SOCIAL SECURITY
NUMBER of—

 

For this type of account:

 

Give the NAME And EMPLOYER
IDENTIFICATION
NUMBER of—

1.      An individual
 

The individual
 

6.      A valid Trust, estate or pension
trust  

Legal entity(4)

2.      Two or more individuals (joint
account)

 

The actual owner of the account, or, if
combined funds, the first individual on
the account(1)  

7.      Corporate or LLC electing
corporate status on Form 8832

 

The corporation

3.      Custodian account of a minor
(Uniform Gift to Minors Act)

 

The minor(2)

 

8.      Association, club, religious,
charitable, education, or other tax-
exempt organization  

The organization

4.      a. The usual revocable savings
trust (grantor is also trustee)

 b. So-called trust account that
is not a legal or valid trust
under state law  

The grantor-trustee(1)
 
The actual owner(1)

 

9.      Partnership or multi-member LLC

 

The partnership

5.      Sole proprietorship or single-
owner LLC  

The owner(3)
 

10.    A broker or registered nominee
 

The broker or nominee

 

 

 

 

11.    Account with the Department of
Agriculture in the name of a
public entity (such as a state or
local government, school district,
or prison) that receives
agriculture program payments  

The public entity

(1) List first and circle the name of the person whose number you furnish. If only one person on a joint account has a social security number, that person’s
number must be furnished.

 (2) Circle the minor’s name and furnish the minor’s social security number.
 (3) You must show your individual name, but you may also enter your business or “doing business as” name. You may use either your social security number

or employer identification number (if you have one).
 (4) List first and circle the name of the legal trust, estate, or pension trust. (Do not furnish the identifying number of the person, representative or trustee unless

the legal entity itself is not designated in the account title.)
 
NOTE:

 

IF NO NAME IS CIRCLED WHEN MORE THAN ONE NAME IS LISTED, THE NUMBER WILL BE CONSIDERED TO BE THAT OF THE
FIRST NAME LISTED.
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INSTRUCTIONS TO GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE FORM W-9
 Purpose of Form
 A person who is required to file an information return with the IRS must get your correct taxpayer identification number to report, for example, income paid to
you, real estate transactions, mortgage interest you paid, acquisition or abandonment of secured property, cancellation of debt or contributions you made to an
individual retirement account. Use Substitute Form W-9 to give your correct taxpayer identification number to the person requesting your taxpayer identification
number and, when applicable, (1) to certify the taxpayer identification number you are giving is correct (or you are waiting for a number to be issued), (2) to
certify you are not subject to backup withholding, or (3) to claim exemption from backup withholding if you are an exempt payee. The taxpayer identification
number must match the name given on the Substitute Form W-9.
 
Obtaining a Number
 If you do not have a taxpayer identification number or you do not know your number, obtain Form SS-5, Application for a Social Security Number Card, at the
local office of the Social Security Administration or on-line at www.ssa.gov/online/ss5.html. You may also get this form by calling 1-800-772-1213. Use Form
W-7, Application for IRS Individual Taxpayer Identification Number (“ITIN”) to apply for an ITIN or Form SS-4, Application for Employer Identification
Number, to apply for an EIN. You can get Forms W-7 and SS-4 from the Internal Revenue Service (“IRS”) by calling 1-800-TAX-FORM (1-800-829-3676) or
from the IRS website at www.irs.gov.
 
If you do not have a number, write “Applied For” in the space for the taxpayer identification number in Part 1, sign and date the substitute Form W-9 and return it
to the payor. You must provide a payor with a taxpayer identification number within 60 days. During this 60-day period, a payor has two options for withholding
on reportable interest or dividend payments:
 (1) a payor must backup withhold on any withdrawals you make from the account after 7 business days after a payor receives the substitute Form W-9: or
 (2) a payor must backup withhold on any reportable interest or dividend payments made to your account, regardless of whether you make any withdrawals.

Under this option, backup withholding must begin no later than 7 business days after a payor receives the Substitute Form W-9. Under this option, a payor
must refund the amounts withheld if a payor receives your certified taxpayer identification number within the 60-day period and you are not otherwise
subject to backup withholding during the period.

 
With respect to other reportable payments, if a payor does not receive your taxpayer identification number within the 60 days, a payor must backup withhold until
you furnish your taxpayer identification number.
 
Certification
 For interest, dividends and broker transactions, you must sign the certification or backup withholding will apply. If you are subject to backup withholding and you
are merely providing your correct taxpayer identification number to a payor, you must cross out item 2 in Part 3 before signing the form.
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Payees and Payments Exempt from Backup Withholding
 Payees specifically exempted from backup withholding on ALL payments include the following:
 
 

•  An organization exempt from tax under section 501(a) of the Internal Revenue Code of 1986, as amended (the “Code”), or an individual retirement
account or a custodial account under section 403(b)(7) of the Code if the account satisfies the requirements of section 401(f)(2) of the Code.

 
 •  The United States or any of its agencies or instrumentalities.
 
 •  A State, the District of Columbia, a possession of the United States, or any of their political subdivisions or instrumentalities.
 
 •  A foreign government or any of its political subdivisions, agencies or instrumentalities.
 
 •  An international organization or any of its agencies or instrumentalities.
 
Other payees that may be exempt from backup withholding include the following:
 
 •  A corporation.
 
 •  A financial institution.
 
 •  A dealer in securities or commodities required to register in the United States, the District of Columbia, or a possession of the United States.
 
 •  A real estate investment trust.
 
 •  A common trust fund operated by a bank under section 584(a) of the Code.
 
 •  An entity registered at all times during the tax year under the Investment Company Act of 1940.
 
 •  A foreign central bank of issue.
 
 •  A futures commission merchant registered with the Commodity Futures Trading Commission.
 
 •  A middleman known in the investment community as a nominee or custodian.
 
 •  An exempt charitable reminder trust, or a non-exempt trust described in section 4947 of the Code.
 
Payments of interest not generally subject to backup withholding include the following:
 
 

•  Payments of interest on obligations issued by individuals. NOTE: You may be subject to backup withholding if this interest is $600 or more and is paid
in the course of the payor’s trade or business and you have not provided your current taxpayer identification number to the payor.

 
 •  Payments of tax-exempt interest (including exempt interest dividends under section 852 of the Code).
 
 •  Payments described in section 6049(b)(5) of the Code to non-resident aliens.
 
 •  Payments on tax-free covenant funds under section 1451 of the Code.
 
 •  Payments made by certain foreign organizations.
 
EXEMPT PAYEES DESCRIBED ABOVE SHOULD FILE FORM W-9 TO AVOID POSSIBLE ERRONEOUS BACKUP WITHHOLDING. FILE THIS FORM
WITH THE PAYOR. FURNISH YOUR TAXPAYER IDENTIFICATION NUMBER. ALSO SIGN AND DATE THE FORM.
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Certain payments other than interest, dividends, and patronage dividends that are not subject to information reporting are also not subject to backup withholding.
For details, see sections 6041, 6041A, 6042, 6044, 6045, 6049, 6050A and 6050N of the Code and their regulations.
 
Privacy Act Notice
 Section 6109 of the Code requires recipients of dividend, interest, or other payments to give taxpayer identification numbers to payors who must report the
payments to the IRS. The IRS uses the numbers for identification purposes. The Payor must be given the numbers whether or not recipients are required to file the
tax returns. Payors must generally withhold 28% of taxable interest, dividend and certain other payments to a payee who does not furnish a taxpayer identification
number to a payor. The penalties described below may also apply.
 
Penalties
 (1) Penalty for Failure to Furnish Taxpayer Identification Number. If you fail to furnish your taxpayer identification number to a payor, you are subject to a
penalty of $50 for each such failure unless your failure is due to reasonable cause and not to willful neglect.
 
(2) Civil Penalty for False Information with Respect to Withholding. If you make a false statement with no reasonable basis that results in no backup
withholding, you are subject to a penalty of $500.
 
(3) Criminal Penalty for Falsifying Information. Willfully falsifying certifications or affirmations may subject you to criminal penalties including fines and/or
imprisonment.
 
FOR ADDITIONAL INFORMATION CONTACT YOUR TAX ADVISOR OR THE IRS.
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Only manually signed copies of the Letter of Transmittal (or manually signed facsimile copies hereof) will be accepted. The Letter of Transmittal and any other
required documents should be sent or delivered by each holder or such holder’s broker, dealer commercial bank or other nominee to the Exchange Agent at one of
the addresses set forth below.
 

The Exchange Agent for the Exchange Offer is:
 

JPMorgan Chase Bank, N.A.

By Registered or Certified Mail:   By Overnight Courier or Hand Delivery

Worldwide Securities Services
2001 Bryan Street

Dallas, Texas 75201   

GIS Unit Trust Window
4 New York Plaza, 1st Floor
New York, New York 10004

By Facsimile Transmission:
(214) 468-6494:   

Confirm by Telephone:
(800) 275-2048

 
Questions and requests for assistance or for additional copies of the Prospectus or the Letter of Transmittal may be directed to the Exchange Agent at the

telephone number and address listed above. You may also contact your broker, dealer, commercial bank, trust company or other nominee for assistance
concerning the exchange offer.
 

- 17 -



Exhibit 99.2
 

NOTICE OF GUARANTEED DELIVERY
 

MARRIOTT INTERNATIONAL, INC.
 

Offer to Exchange
All Outstanding 5.81% Series G Notes Due 2015

(CUSIP No. 571900 AY 5)
For

5.81% Series G Notes Due 2015
(CUSIP No. 571900 AZ 2)

Which Have Been Registered Under the Securities Act of 1933
 

As set forth in the Prospectus described below, this Notice of Guaranteed Delivery, or one substantially equivalent hereto, must be used to tender for
exchange any and all outstanding 5.81% Series G Notes due 2015 (the “Outstanding Notes”) of Marriott International, Inc., a Delaware corporation (the
“Company”), pursuant to the offer by the Company to exchange the Outstanding Notes for 5.81% Series G Notes due 2015 which have been registered under the
Securities Act of 1933, as amended (the “Exchange Offer”), if certificates for Outstanding Notes are not immediately available or if such certificates for
Outstanding Notes or any other required documents cannot be delivered to the Exchange Agent on or prior to the expiration date (as set forth in the Prospectus),
or if the procedures for delivery by book-entry transfer cannot be completed on a timely basis. This instrument may be delivered by hand or transmitted by
facsimile transmission or mail to the Exchange Agent.
 

Delivery to:
 

JPMorgan Chase Bank, N.A.
As Exchange Agent

 
By Registered or Certified Mail:

JPMorgan Chase Bank
Worldwide Securities Services

2001 Bryan Street
Dallas, Texas 75201

Attn: Frank Ivins
 By Facsimile Transmission

(for eligible institutions only):
(214) 468-6494   

By Overnight Courier or Hand Delivery:
JPMorgan Chase Bank
GIS Unit Trust Window

4 New York Plaza, 1st Floor
New York, New York 10004

Attn: Frank Ivins
 Confirm by Telephone:

(800) 275-2048

 
Delivery of this instrument to an address other than as set forth above or transmissions of instructions via a facsimile number other than as set

forth above will not constitute a valid delivery.
 

This Notice of Guaranteed Delivery is not to be used to guarantee signatures. If a signature on a Letter of Transmittal described below is required to be
guaranteed by an Eligible Institution under the Instructions to the Letter of Transmittal, such signature guarantee must appear in the applicable space provided in
the signature box in the Letter of Transmittal.



 THE EXCHANGE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 P.M., NEW YORK
CITY TIME, ON                      , 2006 UNLESS THE EXCHANGE OFFER IS EXTENDED.

  
Ladies and Gentlemen:
 

The undersigned hereby tenders to the Company, upon the terms and subject to the conditions set forth in the prospectus dated                     , 2006 (the
“Prospectus”) and in the related Letter of Transmittal (the “Letter of Transmittal”), receipt of each of which is hereby acknowledged, the principal amount of
Outstanding Notes indicated below pursuant to the guaranteed delivery procedures set forth in the Prospectus under the caption “The Exchange Offer—
Guaranteed Delivery Procedures.”
 
Principal Amount of Outstanding Notes Tendered for Exchange:
(must be in denominations of principal amount of $1,000 or any integral multiple
thereof):
 $                                                                                                                   

(Check box if Outstanding Notes will be tendered by book-entry transfer)
 
☐ The Depository Trust Company
Account Number:                                                                           

Outstanding Note Certificate No(s). (if available):
    

   
 

PLEASE SIGN HERE
  
X                                                                                                    X                                                                                                   

  
X                                                                                                    X                                                                                                   

Signature(s) of Owner(s) or Authorized Signatory  Date
 
Must be signed by the holder(s) of Outstanding Notes as their names(s) appear(s) on certificates for Outstanding Notes or on a security position listing, or by
person(s) authorized to become registered holder(s) by endorsement and documents transmitted with this Notice of Guaranteed Delivery. If signature is by a
trustee, executor, administrator, guardian, attorney-in-fact, officer or other person acting in a fiduciary or representative capacity, such person must set forth
his or her full title below
  
Please print name(s) and address(es)   

 
Name(s)                                                                                                                                                                                                     
 
                                                                                                                                                                                                                    
 
Capacity                                                                                                                                                                                                     
 
Address(es)                                                                                                                                                                                                
 
                                                                                                                                                                                                                    
 (include Zip Code)
 
Area Code and Telephone Number                                                                                                                                                           
 
 

.
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 GUARANTEE
(Not to be used for signature guarantee)

 
The undersigned, an Eligible Institution, having an office or correspondent in the United States, hereby (a) represents that

the above named persons “own(s)” the Outstanding Notes tendered hereby within the meaning of Rule 14e-4 promulgated under the
Securities Exchange Act of 1934, as amended (“Rule 14e-4”), (b) represents that such tender of Outstanding Notes complies with
Rule 14e-4 and (c) guarantees either to deliver to the Exchange Agent the certificates representing all the Outstanding
Notes tendered hereby, in proper form for transfer and together with a properly completed and duly executed Letter of Transmittal,
or a facsimile thereof or agent’s message in lieu thereof, or to deliver such Outstanding Notes pursuant to the procedure for book-
entry transfer into the Exchange Agent’s account at The Depository Trust Company (“DTC”), together with a confirmation of a
book-entry transfer of the tendered Outstanding Notes into the Exchange Agent’s account at DTC, and, in either case, to deliver any
other required documents, all within three business days after the expiration date.
 
   

 

 

Name of Firm
 
  

 

 

Authorized Signature

 

 

 

 

Address
 
  

 

 

Name

 

 

  Zip Code    Title   

  
  Area Code and Tel. No.                                                                        Dated ,                                                                             , 2006   

  
 

 

 NOTE: DO NOT SEND CERTIFICATES FOR OUTSTANDING NOTES WITH THIS NOTICE. OUTSTANDING NOTES SHOULD BE
SENT WITH YOUR LETTER OF TRANSMITTAL.
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