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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(2)

Registration Statement No. 333-176038

Proposed Proposed
Maximum Maximum
Title of Each Class of Amount to be Offering Price Aggregate Amount of
Securitiesto be Registered Registered per Note Offering Price Registration Fee(1)
3.875% Senior Notes due 20 $250,000,00( 99.571% $248,927,50( $28,900.4¢
5.375% Senior Notes due 20 $250,000,00( 99.846% $249,615,00( $28,980.3(
Total $500,000,00( — $498,542,50( $57,880.7¢

(1) Calculated in accordance with Rule 457(r) of theusities Act of 1933, as amended. T*Calculation of Registration F” table shall bt
deemed to update the “Calculation of Registratiea’Rable in the Registrant’s Registration Statenoan

Form &3 (File No. 33-176038).
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Prospectus Supplement
(To prospectus dated August 4, 2011)

H I

Hyaft Hotels Corporation
$250,000,000 3.875% Senior Notes due 2016
$250,000,000 5.375% Senior Notes due 2021

We are offering $250,000,000 of our 3.875% senior notes due 2016 (the “2016 notes”) and $250,000,000 of our 5.375% senior
notes due 2021 (the “2021 notes” and, together with the 2016 notes, the “notes”). The 2016 notes will mature on August 15, 2016,
and the 2021 notes will mature on August 15, 2021.

We will pay interest on the notes on February 15 and August 15 of each year, commencing February 15, 2012.

At any time prior to the date that is one month prior to the maturity of the 2016 notes and three months prior to the maturity of the
2021 notes, as applicable, we may redeem some or all of the applicable notes at a price equal to 100% of the principal amount of
the notes redeemed plus accrued and unpaid interest plus a “make-whole” amount. At any time on or after the date that is one
month prior to the maturity of the 2016 notes and three months prior to the maturity of the 2021 notes, as applicable, we may also
redeem some or all of the applicable notes at a price equal to 100% of the principal amount of the applicable notes redeemed plus
accrued and unpaid interest. If we experience a change of control triggering event, we must offer to purchase the notes. See
“Description of the Notes.”

The notes will be our unsubordinated obligations and will rank equally with all of our existing and future unsecured unsubordinated
debt.

We do not intend to apply for listing of the notes on any securities exchange or for inclusion of the notes in any automated dealer
guotation system. Currently, there is no public market for the notes.

Investing in the notes involves risks. See “ Risk Factors " beginning on page S-6 of this prospectus suppleme nt for a
discussion of certain risks that you should conside r in connection with an investment in the notes.

Per 2016 Note Total Per 2021 Note Total
Public offering price () 99.571% $248,927,500 99.846% $249,615,000
Underwriting discount and commissions 0.600% $ 1,500,000 0.650% $ 1,625,000
Proceeds, before expenses, to us 98.971% $247,427,500 99.196% $247,990,000

(1) Plus accrued interest from August 9, 2011, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or dis approved of
these securities or determined if this prospectus s upplement or the accompanying prospectus is truthfu | or complete.
Any representation to the contrary is a criminal of fense.

We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust Company, including
direct and indirect participants Clearstream Banking, société anonyme , and Euroclear Banking, S.A./N.V., on or about August 9,
2011.

Joint Book-Running Managers

Deutsche Bank Securities Goldman, Sachs & Co. J.P. Morgan
Scotia Capital UBS Investment Bank

Co-Managers

Citigroup HSBC US Bancorp



August 4, 2011
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About this Prospectus Supplement

We provide information to you about this offering in two separate parts. The first part is this prospectus supplement, which
describes the specific details regarding this offering. The second part is the prospectus, which provides general information about
us and securities we may offer from time to time. All of the information in this prospectus supplement will apply to this offering, but
some of the general information in the accompanying prospectus does not apply to this offering and will be superseded by
information in this prospectus supplement, as described below. Generally, when we refer to the “prospectus,” we are referring to
both parts combined.

We are also incorporating additional documents by reference into this prospectus supplement. See “Where You Can Find More
Information” and “Information Incorporated by Reference.” You should read this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus
before deciding whether to invest in the notes offered by this prospectus supplement.

We are responsible for the information contained an d incorporated by reference in this prospectus supp lement, the
accompanying prospectus and any related free writin g prospectus we prepare or authorize. We have nota  uthorized

anyone to give you any other information, and we ta ke no responsibility for any other information that others may give
you. We are not, and the underwriters are not, maki  ng an offer of these notes in any jurisdiction wher e the offer or sale is
not permitted. You should assume that the informati on contained and incorporated by reference in this prospectus
supplement, the accompanying prospectus and any fre e writing prospectus with respect to this offering filed by us with
the Securities and Exchange Commission (the “SEC") is only accurate as of the respective dates of such documents. Our

business, financial condition, results of operation s and prospects may have changed since those dates.

If the information set forth in this prospectus supplement varies in any way from the information set forth in the accompanying
prospectus, you should rely on the information contained in this prospectus supplement. If the information set forth in this
prospectus supplement varies in any way from the information set forth in a document we have incorporated by reference, you
should rely on the information in the more recent document.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or
tax advice. You should consult your own counsel, accountants and other advisers for legal, tax, business, financial and related
advice regarding the purchase of any of the notes offered by this prospectus supplement.

Where You Can Find More Information

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and
file annual, quarterly and current reports, proxy statements and other information with the SEC.

You may read and copy any reports, proxy statements and other information we file at the SEC'’s public reference room at 100 F
Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room.
You may also access filed documents at the SEC’s website at www.sec.gov.

This prospectus supplement is part of a registration statement on Form S-3 that we have filed with the SEC under the Securities
Act of 1933, as amended (the “Securities Act”), and does not contain all of the information in such registration statement. Whenever
a reference is made in this prospectus
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supplement to a contract or other document of ours, the reference is only a summary and you should refer to the exhibits that are a
part of the registration statement for a copy of the contract or other document. You may read or obtain a copy of the registration
statement, including exhibits, from the SEC in the manner described above.

Information Incorporated by Reference

The SEC allows us to “incorporate by reference” the information that we file with it, which means that we can disclose important
information to you by referring you to those documents instead of repeating such information in this prospectus supplement. The
information incorporated by reference is considered to be part of this prospectus supplement, and information incorporated by
reference that we file later with the SEC will automatically update and supersede this information. We incorporate by reference the
documents listed below and any future filings made with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
between the date of this prospectus supplement and the termination of this offering; provided, however, that we are not
incorporating any information deemed furnished and not filed in accordance with SEC rules, including pursuant to Item 2.02 or
Item 7.01 of any current report on Form 8-K:

. our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed with the SEC on February 17, 2011
(including the portions of our definitive proxy statement for our 2011 annual meeting of stockholders incorporated by
reference therein);

o our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2011, filed with the SEC on May 3, 2011, and
June 30, 2011, filed with the SEC on August 2, 2011; and

o our Current Reports on Form 8-K filed with the SEC on March 21, 2011, May 16, 2011, May 18, 2011, June 20, 2011 and
July 14, 2011.

If the information set forth in this prospectus supplement varies in any way from the information set forth in a document we have
incorporated by reference, you should rely on the information in the more recent document. Information contained in documents
filed later with the SEC will automatically update and supersede information contained in documents filed earlier with the SEC or
contained in this prospectus supplement or the accompanying prospectus.

You may request a free copy of any of the documents incorporated by reference in this prospectus supplement by writing to us or
telephoning us at the address and telephone number set forth below.

Hyatt Hotels Corporation
Attn: Senior Vice President—Investor Relations
71 South Wacker Drive, 12 t Floor
Chicago, lllinois 60606
(312) 750-1234

You may also access all of the documents above and incorporated by reference into this prospectus supplement free of charge at
our website www.hyatt.com. The reference to our website does not constitute incorporation by reference of the information
contained on such website.

Terms Used in this Prospectus Supplement

Unless we have indicated otherwise, or the context otherwise requires, references in this prospectus supplement and the
accompanying prospectus to the terms “we,” “us,” “our,” “the Company” or “Hyatt” or other similar terms mean Hyatt Hotels
Corporation and its consolidated subsidiaries. However, in the “Description of the Notes” section of this prospectus supplement,
“we,” “our,” “us,” “Hyatt” and the “Company” mean Hyatt Hotels Corporation only, and not any of its consolidated subsidiaries,
unless context otherwise requires or as otherwise expressly stated.
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As used in this prospectus supplement, the term:

. “Properties” refers to hotels that we manage, franchise, own or lease and our residential and vacation ownership units that
we develop, sell and manage;

o “Hyatt-branded” refers to properties operated under our brands, including Park Hyatt, Andaz, Grand Hyatt, Hyatt Regency,
Hyatt, Hyatt Place and Hyatt Summerfield Suites;

. “Residential ownership units” refers to residential units that we manage, provide services to or license our trademarks with
respect to (such as serviced apartments and Hyatt-branded residential units), some of which we own, that are part of
mixed-use projects and are often adjacent to a Hyatt-branded full service hotel;

o “Vacation ownership units” refers to the fractional and timeshare units that we develop, sell or manage that are part of the
Hyatt Vacation Club, which is in the process of changing its name to Hyatt Residence Club; and

o “Hospitality ventures” refers to entities in which we own less than a 100% equity interest.

As used in this prospectus, the term “associates” refers to the individuals working at our corporate and regional offices and our
managed, franchised and owned properties, some of whom we employ directly and some of whom are employed by certain third-
party owners and franchisees of our hotels.

Special Note Regarding Forward-Looking Statements

This prospectus supplement and the accompanying prospectus, including the information we incorporate by reference herein or
therein, contain “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act. These statements include statements about plans, strategies, financial performance, prospects or future events and
involve known and unknown risks that are difficult to predict. As a result, our actual results, performance or achievements may
differ materially from those expressed or implied by these forward-looking statements. In some cases, you can identify forward-
looking statements by the use of words such as “may,” “could,” “expect,” “intend,” “plan,” “seek,” “anticipate,” “believe,” “estimate,”
“predict,” “potential,” “continue,” “likely,” “will,” “would” and variations of these terms and similar expressions, or the negative of
these terms or similar expressions. Such forward-looking statements are necessarily based upon estimates and assumptions that,
while considered reasonable by us and our management, are inherently uncertain. Important factors that may cause actual results
to differ materially from current expectations include, but are not limited to:

o the factors discussed in our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, under the sections
titled “Risk Factors” in Part I, Item 1A and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” in Part Il, Item 7, and the factors discussed in our most recent Quarterly Report on Form 10-Q, under the
section titled “Risk Factors” in Part I, Item 1A;

o the rate and the pace of economic recovery following the recent economic downturn;
o levels of spending in business and leisure segments as well as consumer confidence;
. declines in occupancy and average daily rate;

N hostilities, including future terrorist attacks, or fear of hostilities that affect travel;

N travel-related accidents;
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o natural or man-made disasters such as earthquakes, tsunamis, tornados, hurricanes, floods and oil spills;

o the seasonal and cyclical nature of the real estate and hospitality businesses;

o changes in distribution arrangements, such as through internet travel intermediaries;

o changes in the tastes and preferences of our customers;

. relationships with associates and labor unions and changes in labor law;

o financial condition of, and our relationships with, third-party property owners, franchisees and hospitality venture partners;

o risks associated with potential acquisitions and dispositions, such as the pending acquisition of certain assets from
LodgeWorks, L.P. and its private equity partners, and the introduction of new brand concepts;

. changes in federal, state, local or foreign tax law;

o increases in interest rates and operating costs;

. fluctuations in currency exchange rates;

N lack of acceptance of new brands or innovation;

o general volatility of the capital markets and our ability to access the capital markets;

o changes in the competitive environment in our industry and the markets where we operate;
o outcomes of legal proceedings; and

. violations of regulations or laws related to our franchising business.

These factors and the other risk factors described or incorporated by reference in this prospectus supplement are not necessarily
all of the important factors that could cause our actual results, performance or achievements to differ materially from those
expressed in or implied by any of our forward-looking statements. Other unknown or unpredictable factors also could harm our
business, financial condition, results of operations or cash flows.

All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the
cautionary statements set forth above. Forward-looking statements speak only as of the date they are made, and we do not
undertake or assume any obligation to update publicly any of these statements to reflect actual results, new information or future
events, changes in assumptions or changes in other factors affecting forward-looking statements, except to the extent required by
applicable laws. If we update one or more forward-looking statements, no inference should be drawn that we will make additional
updates with respect to those or other forward-looking statements.

S-v



Table of Contents

Summary

This summary highlights selected information about us and this offering. It does not contain all of the information that you
should consider before deciding whether to invest in the notes. You should also refer to the other information in this prospectus
supplement, the accompanying prospectus, any related free writing prospectus and the documents that are incorporated by
reference, especially the sections titled “Risk Factors” and the financial statements included or incorporated by reference,
before making an investment decision.

The Company

We are a global hospitality company with widely recognized, industry leading brands and a tradition of innovation developed
over our more than fifty-year history. Our mission is to provide authentic hospitality by making a difference in the lives of the
people we touch every day. We focus on this mission in pursuit of our goal of becoming the most preferred brand in each
customer segment that we serve for our associates, guests and owners. We support our mission and goal by adhering to a set
of core values that characterize our culture. We believe that our mission, goal and values, together with the strength of our
brands, strong capital and asset base and opportunities for expansion, provide us with a platform for long-term value creation.

We manage, franchise, own and develop Hyatt-branded hotels, resorts and residential and vacation ownership properties
around the world. Our full service hotels and resorts operate under five world-recognized brands, Park Hyatt, Andaz, Grand
Hyatt, Hyatt Regency and Hyatt. Our two select service brands are Hyatt Place and Hyatt Summerfield Suites (an extended
stay brand). We develop, sell or manage vacation ownership properties in select locations as part of the Hyatt Vacation Club,
which is in the process of changing its name to Hyatt Residence Club. We also manage, provide services to or license our
trademarks with respect to residential ownership units that are often adjacent to a Hyatt-branded full service hotel. We consult
with third parties in the design and development of such mixed-use projects based on our expertise as a manager and owner
of vacation ownership properties, residential properties and hotels. We primarily derive our revenues from hotel operations,
management and franchise fees, other revenues from managed properties and sales of vacation ownership properties.

Our principal executive offices are located at 71 South Wacker Drive, 12 th Floor, Chicago, lllinois 60606. Our telephone
number is (312) 750-1234. Our website address is www.hyatt.com. The information on, or that may be accessed through, our
website is not a part of this prospectus supplement or any accompanying prospectus.

Hyatt ®, Park Hyatt ®, Andaz ®, Grand Hyatt ®, Hyatt Regency ®, Hyatt Place ®, Hyatt Summerfield Suites ®, Hyatt Vacation
Club ®, Hyatt Residence Club™, Hyatt Gold Passport ®, Hyatt Resorts™ and related trademarks, logos, trade names and
service marks appearing in this prospectus supplement are the property of Hyatt Corporation, a wholly owned subsidiary of
Hyatt Hotels Corporation. All other trademarks, trade names or service marks appearing in this prospectus supplement or any
accompanying prospectus are the property of their respective owners.

Recent Developments

On July 13, 2011, through our subsidiary Hyatt Corporation, we entered into a purchase agreement with LodgeWorks, L.P. and
its private equity partners (“LodgeWorks") pursuant to which we agreed to acquire 24 hotels and certain additional assets from
LodgeWorks for approximately $802 million in cash.
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The completion of the acquisition is subject to customary closing conditions. We also have the right to terminate the purchase
agreement, in our sole discretion, during a 75-day inspection period commencing on July 13, 2011. We expect to complete the
acquisition of all relevant assets during the third quarter of 2011, although the purchases of certain assets may close at later
dates, subject to certain conditions. However, we cannot assure you that any acquisitions will close, or if they do, when such
closings will occur.

In addition to our proposed acquisition of these assets, we may engage in other acquisitions.
Risk Factors

See the sections entitled “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, in
our most recent Quarterly Report on Form 10-Q and in this prospectus supplement for a discussion of the factors you should
consider carefully before deciding to invest in the notes.
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“Description of the Notes.”

Issuer
Securities Offered

Maturity Date

Interest Payment Dates

Ranking

Optional Redemption

The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are
subject to important limitations and exceptions. For a more detailed description of the terms and conditions of the notes, see

Hyatt Hotels Corporation.
$250.0 million in principal amount of 3.875% senior notes due 2016 and
$250.0 million in principal amount of 5.375% senior notes due 2021.

The 2016 notes will mature on August 15, 2016, and the 2021 notes will
mature on August 15, 2021.

February 15 and August 15 of each year, beginning on February 15, 2012.
Interest will accrue from August 9, 2011.

The notes will:

« Dbe our general unsecured obligations;

. Dbe effectively junior in right of payment to our existing and future secured
debt to the extent of the value of the assets securing such debt;

« Dbe equal in right of payment with all of our existing and future unsecured
unsubordinated debt; and

« be senior in right of payment to any future subordinated debt.

The notes will not be obligations of or guaranteed by any of our subsidiaries.
As a result, the notes will be structurally subordinated to all of the existing and
future liabilities (including trade payables) of each of our subsidiaries.

As of June 30, 2011, our subsidiaries had $265.0 million of debt outstanding.

The indenture under which the notes will be issued does not limit our ability, or
the ability of our subsidiaries, to issue or incur other debt or issue preferred
stock. We depend on the ability of our subsidiaries to transfer funds to us to
meet our obligations, including our obligations to pay interest on the notes.

At any time prior to the date that is one month prior to the maturity of the 2016
notes and three months prior to the maturity of the 2021 notes, as applicable,
we may redeem some or all of the applicable notes at a redemption price
equal to the greater of:

« 100% of the principal amount of the notes being redeemed; or
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Change of Control

Covenants

Absence of Public Market for the Notes

. the sum of the present values of the remaining scheduled payments of
principal and interest on the notes being redeemed from the redemption
date to the date of maturity (except for accrued but unpaid interest)
discounted to the date of redemption on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as
defined in this prospectus supplement) plus 50 basis points, in the case of
the 2016 notes, and 50 basis points, in the case of the 2021 notes.

At any time on or after the date that is one month prior to the maturity of the
2016 notes and three months prior to the maturity of the 2021 notes, we may
also redeem some or all of the applicable notes at our option, at a redemption
price equal to 100% of the principal amount of the applicable notes being
redeemed.

We will also pay the accrued and unpaid interest on the principal amount
being redeemed to, but not including, the date of redemption.

See “Description of the Notes—Optional Redemption.”

If a change of control triggering event occurs, as defined in this prospectus
supplement, we will be required to offer to purchase the notes at a price equal
to 101% of their principal amount, together with accrued and unpaid interest, if
any, to the date of purchase. See “Description of the Notes—Change of
Control.”

We will issue the notes under an indenture with Wells Fargo Bank, National
Association, as trustee. The indenture, among other things, limits our ability
and the ability of certain of our subsidiaries to:

« Create liens on principal property;

« enterinto sale and leaseback transactions with respect to principal
property; and

« enterinto mergers or consolidations or transfer all or substantially all our
assets.

These covenants are subject to a number of important exceptions and
qualifications. For more information, see “Description of Debt Securities—
Covenants” in the accompanying prospectus.

The notes are a new issue of securities and there is currently no established
trading market for the notes. Accordingly, we cannot assure you that a liquid
market for the notes will develop. The underwriters have advised us that they
currently intend to make a market in the notes. However, they are not
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Form and Denomination

Material U.S. Federal Income Tax
Considerations

Use of Proceeds

Trustee, Registrar and Transfer

Agent

Governing Law

obligated to do so, and any market making with respect to the notes may be
discontinued without notice. We do not intend to apply for a listing of the notes
on any securities exchange or an automated dealer quotation system. For
more information, see “Underwriting.”

We will issue the notes in the form of one or more fully registered global notes
registered in the name of the nominee of DTC. Beneficial interests in the notes
will be shown on, and transfers will be effected through, records maintained by
DTC and its participants. The notes will be issued only in denominations of
$2,000 and integral multiples of $1,000 in excess thereof. See “Book-Entry
System; Delivery and Form.”

For more information on the material U.S. federal income tax consequences of
the holding and disposition of the notes, see “Material U.S. Federal Income
Tax Considerations.”

We intend to use the net proceeds from this offering for general corporate
purposes, including, without limitation, working capital, capital expenditures,

debt service requirements and repayment of our outstanding indebtedness
and other business initiatives, including acquisitions. See “Use of Proceeds.”

Wells Fargo Bank, National Association.

State of New York.

S-5




Table of Contents

Risk Factors

Investing in the notes involves risk. You should carefully consider the following risk factors, as well as the factors discussed in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2010, under the sections titled “Risk Factors” in Part I, Item 1A
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part Il, Item 7, the factors
discussed in our most recent Quarterly Report on Form 10-Q, under the section titled “Risk Factors” in Part Il, Item 1A, and the
factors discussed in other filings we may make from time to time with the SEC. You should also refer to the other information in this
prospectus supplement, the accompanying prospectus, any related free writing prospectus and the documents that are
incorporated by reference, especially the financial statements included or incorporated by reference, before making an investment
decision.

Risks Related to the Notes
The notes will not be guaranteed by any of our subsidiaries.

We are a holding company. We conduct substantially all of our operations through subsidiaries that own substantially all of our
consolidated assets. Consequently, our ability to meet our debt service obligations depends in large part upon the cash flow of our
subsidiaries and the payment of funds by our 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 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.

As a result, the notes will be structurally subordinated to all of the existing and future liabilities (including trade payables) of each of
our subsidiaries. This means that creditors of our subsidiaries will be paid from their assets before holders of the notes would have
any claims to those assets. As of June 30, 2011, our subsidiaries had $265.0 million of debt outstanding. The indenture governing
the notes does not limit the amount of unsecured debt that our subsidiaries may incur or the amount of secured debt our
unrestricted subsidiaries may incur. Substantially all of our assets are currently held by unrestricted subsidiaries. See “Description
of the Notes” in this prospectus supplement and “Description of Debt Securities” in the accompanying prospectus.

There are limited financial covenants under the indenture.

We are not restricted under the indenture governing the notes from incurring additional debt. For example, as of June 30, 2011, we
had $1.13 billion of total availability under our revolving credit facility. The notes will be unsecured and effectively subordinated to
any secured debt that we have issued or that we may issue in the future. We expect that we will from time to time incur additional
debt and other liabilities. In addition, the indenture will not restrict us from paying dividends or issuing or repurchasing securities.

Although we have generally agreed not to issue debt that is secured by our principal property without also securing the notes and
not to enter into sale and leaseback transactions with respect to our principal property, this limitation is subject to significant
exceptions. See “Description of the Notes” in this prospectus supplement and “Description of Debt Securities” in the accompanying
prospectus. The holders of any secured debt that we may issue will have priority over unsecured creditors to the extent of the value
of the assets securing that debt. In the event of our bankruptcy, liquidation or similar proceeding, the holders of secured debt that
we may have issued will be entitled to proceed against their collateral, and that collateral may not be available for payment of
unsecured debt, including the notes.
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We may not be able to purchase the notes upon a change of control triggering event.

If a change of control triggering event occurs, as defined in this prospectus supplement, we will be required to offer to purchase the
notes at a price equal to 101% of their principal amount, together with accrued and unpaid interest, if any, to the date of purchase.
At the time of any change of control, we may not have sufficient financial resources to purchase all of the notes that you may tender
to us in connection with a change of control offer.

You may not be able to determine when a change of control giving rise to your right to have the notes repurchased by us
has occurred and may not be able to require us to purchase notes as aresult of a change in the composition of the
directors on our board.

A change of control triggering event, as defined in the indenture governing the notes, will require us to make an offer to repurchase
all outstanding notes. The definition of change of control, which is a condition precedent to a change of control triggering event,
includes a phrase relating to the sale, lease or transfer of “all or substantially all” of our assets. There is no precisely established
definition of the phrase “substantially all” under applicable law. Accordingly, your ability to require us to repurchase your notes as a
result of a sale, lease or transfer of less than all of our assets to another individual, group or entity may be uncertain.

In addition, a recent Delaware Chancery Court decision found that, for purposes of agreements such as the indenture, incumbent
directors are permitted to approve as a continuing director any person, including one nominated by a dissident stockholder and not
recommended by the board for election, as long as the approval is granted in good faith and in accordance with the board’s
fiduciary duties. Accordingly, you may not be able to require us to purchase your notes as a result of the change in the composition
of the directors on our board. The same court also observed that certain provisions in indentures, such as continuing director
provisions, could function to entrench an incumbent board of directors and could raise enforcement concerns if adopted in violation
of a board'’s fiduciary duties. If such a provision were found unenforceable, you would not be able to require us to repurchase your
notes as a result of a change of control resulting from a change in the composition of our board. See “Description of the Notes—
Change of Control.”

Changes in the ratings of the notes, our credit ratings or the debt markets could adversely affect the price of the notes.
The price for the notes depends on many factors, including:

. our credit ratings with major credit rating agencies;

o the prevailing interest rates being paid by, or the market price for the notes issued by, other companies similar to us;
. our financial condition, financial performance and future prospects; and

N the overall condition of the financial markets.

Disruptions in the financial markets and changes in prevailing interest rates, such as the volatility that has characterized recent
market conditions, could have an adverse effect on the price of the notes.

Credit rating agencies continually review their ratings for the companies that they follow, including us. The credit rating agencies
also evaluate our industry as a whole and may change their credit rating for us based on their overall view of our industry. Rating
organizations may lower their respective ratings of the notes or decide not to continue to rate the notes in their sole discretion. The
reduction,

S-7



Table of Contents

suspension or withdrawal of the ratings of the notes will not constitute an event of default under the indenture. However, any
reduction, suspension or withdrawal of these ratings may adversely affect the market price or liquidity of the notes.

If we fail to comply with certain restrictions under our revolving credit facility and the indenture, our debt could be
accelerated and we may not have sufficient cash to pay our accelerated debt.

The operating and financial restrictions and covenants in our debt agreements, including the revolving credit facility and the
indenture governing the notes, may adversely affect our ability to finance future operations or capital needs or to engage in hew
business activities.

In addition, our revolving credit facility contains financial covenants that require us to comply with a leverage ratio, an interest
coverage ratio and a secured debt to net property and equipment ratio, as defined in the revolving credit facility, in each case
measured quarterly. A failure to comply with the restrictions contained in the revolving credit facility or the indenture, or to maintain
the financial ratios required by the revolving credit facility, could lead to an event of default which could result in an acceleration of
the indebtedness.

No active trading market may develop for the notes.

Prior to this offering, there has been no trading market for the notes. We have been informed by the underwriters that they intend to
make a market in the notes after the offering is completed. However, the underwriters may cease their market-making at any time
without notice. In addition, the liquidity of the trading market in the notes, and the market price quoted for the notes, may be
adversely affected by changes in the overall market for this type of security and by changes in our financial performance or
prospects or in the prospects for companies in our industry generally. In addition, such market-making activities will be subject to
limits imposed by the U.S. federal securities laws. As a result, we cannot assure you that an active trading market for the notes will
develop or continue. If an active market does not develop or continue, the market price and liquidity of the notes may be adversely
affected.
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Ratio of Earnings to Fixed Charges

Six Months Ended

June 30, Year Ended December 31,
2011 2010 2009 2008 2007 2006
Ratio of earnings to fixed charges @ 2.3X 2.7X — @ 2.6X 6.6X 8.9x

@ For purposes of calculating the ratio of earnings to fixed charges, earnings represents pre-tax earnings before adjustments for
income or loss from equity investees; and fixed charges include: interest (expensed and capitalized), amortized premiums,
discounts and capitalized expenses related to indebtedness and the interest portion of rent expense that is deemed to be
representative of the interest factor.

@ We recorded a pre-tax loss from continuing operations of approximately $51 million for the fiscal year ended December 31,
2009. As a result, earnings were insufficient to cover fixed charges by $39 million for such year.

Please refer to the financial statements and financial information incorporated by reference in this prospectus supplement for more
information relating to the foregoing. See “Where You Can Find More Information” and “Information Incorporated by Reference.”
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Use of Proceeds

We estimate that the net proceeds from the offering will be approximately $494 million, after deducting underwriting discounts and
commissions and our estimated offering expenses.

We intend to use the net proceeds from this offering for general corporate purposes, including, without limitation, working capital,
capital expenditures, debt service requirements and repayment of our outstanding indebtedness and other business initiatives,
including acquisitions.
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Capitalization

The following table sets forth our consolidated capitalization and cash and cash equivalents as of June 30, 2011 on an actual and
as adjusted basis. As adjusted capitalization gives effect to the issuance and sale of the notes offered by this prospectus
supplement. This table should be read in conjunction with our historical consolidated financial statements, including the related
notes, which are incorporated by reference in this prospectus supplement and the accompanying prospectus, as well as any related
free writing prospectus. See “Where You Can Find More Information” and “Information Incorporated by Reference.”

As of June 30, 2011

Actual As Ad{y)sted
(% in millions)

Cash and cash equivalents (excluding restricted cash) $ 876 $ 1,370
Long -term debt:

Current maturities of long-term debt 55 55

Revolving credit facility — —

Senior notes due 2015 254 254

Senior notes due 2019 250 250

Senior notes due 2016 offered hereby — 249 @

Senior notes due 2021 offered hereby — 250

Other long term debt 210 210
Total long-term debt (excluding current maturities) 714 1,213
Total debt 769 1,268
Stockholders ' equity:

Total stockholders’ equity 4,822 4,822
Total capitalization

$ 5,591 $ 6,090

W «“As Adjusted” amounts do not reflect use of cash for the acquisition of certain assets from LodgeWorks. See “Summary—Recent
Developments.”
@ Face amount of $250.0 million.
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Description of the Notes

The 2016 notes and the 2021 notes will be issued each as a separate series of debt securities under an indenture, dated as of
August 14, 2009, between the Company and Wells Fargo Bank, National Association, as trustee, as amended by a second
supplemental indenture, dated as of August 4, 2011, between the Company and the trustee, and a third supplemental indenture to
be entered into on the closing date of this offering with respect to the issuance of the 2016 notes and the 2021 notes. The indenture
and a form of third supplemental indenture are incorporated by reference as exhibits to the registration statement of which this
prospectus supplement and the accompanying prospectus are a part. We refer to the original indenture, as supplemented by the
second and third supplemental indentures, as the indenture.

The following description of the particular terms of the notes offered by this prospectus supplement is subject to, and qualified in its
entirety by reference to, the applicable provisions of the indenture, a copy of which is available as described under “Where You Can
Find More Information.” You should refer to the indenture and the notes for a complete description of the obligations of the
Company and your rights because they, and not this description, define your rights as a holder of the notes.

The definitions of certain terms used in the following summary are set forth below under “—Certain Definitions.” For purposes of
this “Description of the Notes,” references to “the Company” refer only to Hyatt Hotels Corporation and not to any of its subsidiaries,

unless the context otherwise requires or as otherwise expressly stated. Capitalized terms not otherwise defined below or elsewhere
in this prospectus supplement have the respective meanings given such terms in the indenture.

Principal, Maturity, Interest and Ranking

The 2016 notes will:
o be initially issued in an aggregate principal amount of $250,000,000;
o accrue interest at a rate of 3.875% per annum;
o be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof; and
o mature on August 15, 2016.
The 2021 notes will:
o be initially issued in an aggregate principal amount of $250,000,000;
o accrue interest at a rate of 5.375% per annum;
o be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof; and
o mature on August 15, 2021.
Interest on the notes will:

. accrue from August 9, 2011 or from the most recent Interest Payment Date (as defined below) to which interest has been
paid or provided for;
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o be paid semi-annually on February 15 and August 15 of each year, commencing February 15, 2012 (each, an “Interest
Payment Date”), to holders of record of the notes on the immediately preceding January 31 and July 31; and

. be computed on the basis of a 360-day year consisting of twelve 30-day months.

The notes will be our general unsecured obligations and will rank senior to any of our future subordinated indebtedness and will
rank equally in right of payment with all our other existing and future unsecured and unsubordinated indebtedness.

Additional Notes

We may issue additional notes of either or both of the series of notes offered by this prospectus supplement, without limitation and
without your consent, in accordance with the indenture. If we issue additional notes of either or both series offered by this
prospectus supplement, they will have the same terms and conditions as the notes of such series being offered by this prospectus
supplement in all respects (except for the payment of interest accruing prior to the issue date of the additional notes) so that the
additional notes may be consolidated and form a single series with the notes offered by this prospectus supplement.

We may issue other series of debt securities under the indenture from time to time in an amount authorized prior to issuance. The
indenture does not limit the amount of indebtedness that we may incur.

Payment

The trustee, through its corporate trust office, will initially act as paying agent with respect to the notes. We may change the paying
agent without prior notice to you, and we or any of our Subsidiaries may act as paying agent. We will make payments of principal,

interest and premium, if any, through the paying agent to The Depository Trust Company (“DTC") as described under “Book-Entry
System; Delivery and Form.”

If any Interest Payment Date, maturity date or redemption date falls on a day that is not a business day, the payment will be made
on the next business day with the same force and effect as if made on the relevant Interest Payment Date, maturity date or
redemption date.

Purchasers are required to pay for the notes in U.S. dollars, and payments of principal, premium, if any, and interest on the notes
will also be made in U.S. dollars.

Optional Redemption

We may redeem the notes of each series at our option, in whole or in part, (i) in the case of the 2016 notes, on any date that is one
month prior to the stated maturity thereof, and (ii) in the case of the 2021 senior notes, on any date that is three months prior to the
stated maturity thereof, in each case at a redemption price equal to the greater of:

o 100% of the principal amount of the notes being redeemed; and

. as calculated by the Quotation Agent (as defined below), the sum of the present values of the remaining scheduled
payments of principal and interest on the notes being redeemed from the redemption date to the date of maturity (except
for accrued but unpaid interest) discounted to the redemption date on a semi-annual basis (assuming a 360-day year
consisting of twelve 30-day months) at the Treasury Rate (as defined below) plus 50 basis points in the case of the 2016
notes or 50 basis points in the case of the 2021 notes;

plus , in each case, accrued but unpaid interest on the notes to, but not including, the redemption date.
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At any time on or after the date that is one month prior to the maturity date of the 2016 notes and three months prior to the maturity
date of the 2021 notes, as applicable, we may also redeem some or all of the applicable notes at our option, at a redemption price
equal to 100% of the principal amount of the applicable notes being redeemed plus accrued and unpaid interest on the notes to, but
not including, the redemption date.

Notice of any redemption will be mailed at least 25 but not more than 60 days before the redemption date to each holder of the
notes to be redeemed. On and after the redemption date, unless we default in payment of the redemption price, interest will cease
to accrue on the notes or portions thereof called for redemption.

The notice will identify the notes to be redeemed and will state:

o the redemption date;
o the redemption price, which will include interest accrued and unpaid to the date fixed for redemption;

o if any note is being redeemed in part, the portion of the principal amount of such note to be redeemed and that, after the
redemption date upon surrender of such note, a new note or notes in principal amount equal to the unredeemed portion
will be issued upon cancellation of the original note;

o the name and address of the paying agent;
. that the notes called for redemption must be surrendered to the paying agent to collect the redemption price;

o that, unless we default in making such redemption payment or the paying agent is prohibited from making such payment
pursuant to the terms of the indenture, interest on the notes called for redemption will cease to accrue on and after the
redemption date;

o the paragraph of the notes or provision of the indenture or any supplemental indenture pursuant to which the notes called
for redemption are being redeemed;

. the CUSIP or ISIN number, if any, of the notes; and

o that no representation is made as to the correctness or accuracy of the CUSIP or ISIN number, if any, listed in such notice
or printed on the notes.

As long as the notes are represented by global notes held by DTC, we will not be responsible for providing notice of redemption to
anyone other than DTC.

If less than all the notes of a series are to be redeemed, the trustee will select the notes of that series to be redeemed on a pro rata
basis, by lot or by such other methods as the trustee deems fair and appropriate. The trustee will make the selection from the
outstanding notes of that series not previously called for redemption. Notes of that series and portions of them that the trustee
selects will be in amounts of $2,000 and any integral multiples of $1,000.

Upon surrender of a note that is redeemed in part, we will execute and the trustee will authenticate for the holder a new note of the
same series and the same maturity equal in principal amount to the unredeemed portion of the note surrendered.
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Mandatory Redemption

We are not required to make mandatory redemption or sinking fund payments with respect to the notes.

Change of Control

If a Change of Control Triggering Event (as defined below) occurs, and we have not previously exercised our option to redeem the
notes as described above, we will be required to make the offer described below (the “Change of Control Offer”) to each holder of
the notes to repurchase all or any portion (in excess of $2,000 in integral multiples of $1,000) of that holder’s notes at a purchase
price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to the date of repurchase (subject to
the right of holders of record on the relevant record date to receive interest due on the relevant Interest Payment Date).

Within 30 days following any Change of Control Triggering Event, or at our option, prior to any Change of Control (as defined
below) but after the public announcement of the pending Change of Control, we will mail a notice to each holder, with a copy to the
trustee, which terms will govern the terms of the Change of Control Offer. Such notice will state, among other things:

o that a Change of Control Triggering Event has occurred and that such holder has the right to require us to repurchase all
or a portion of its notes at a purchase price in cash equal to 101% of the principal amount thereof on the date of
repurchase, plus accrued and unpaid interest, if any, to the date of repurchase (subject to the right of holders of record on
the relevant record date to receive interest on the relevant Interest Payment Date);

o the circumstances and relevant facts regarding such Change of Control Triggering Event;

o the repurchase date, which will be no earlier than 30 nor later than 60 days from the date such notice is mailed, other than
as may be required by law (the “Change of Control Payment Date”); and

. the instructions, as determined by us and consistent with the covenant described under the indenture, that a holder must
follow in order to have its note purchased.

We will not be required to make a Change of Control Offer following a Change of Control Triggering Event if a third party makes the
Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the indenture

applicable to a Change of Control Offer made by us and purchases all notes properly tendered and not withdrawn under such
Change of Control Offer.

A Change of Control Offer may be made in advance of a Change of Control, conditional upon such Change of Control, if a definitive
agreement is in place for the Change of Control at the time of making of the Change of Control Offer. The Change of Control Offer,
if mailed prior to the date of consummation of the Change of Control, will state that the offer is conditioned on the Change of
Control being consummated on or prior to the Change of Control Payment Date.

We will comply with the requirements of Section 14(e) under the Exchange Act and any other securities laws and regulations
thereunder to the extent such laws and regulations are applicable in connection with the repurchase of notes pursuant to a Change

of Control Triggering Event. To the extent that the provisions of any securities laws or regulations conflict with the “Change of
Control”

S-15



Table of Contents

provisions of the indenture, we will comply with those applicable securities laws and regulations and will not be deemed to have
breached our obligations under the “Change of Control” provisions of the indenture by virtue of any such compliance.

Subject to the limitations discussed below, we may, in the future, enter into certain transactions, including acquisitions, refinancings
or other recapitalizations, that would not constitute a Change of Control Triggering Event under the indenture, but that may increase
the amount of indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings. However, the
indenture will not contain any covenants or provisions that will afford holders protection in the event of any such transaction.

The occurrence of a Change of Control will constitute a default under our revolving credit agreement. Our future debt may contain
prohibitions of certain events that will constitute a Change of Control Triggering Event or require such debt to be repurchased or
repaid upon a Change of Control Triggering Event. Moreover, the exercise by the holders of their right to require us to purchase the
notes may cause a default under such debt, even if the Change of Control Triggering Event itself does not, due to the financial
effect of such repurchase on us. Finally, our ability to pay cash to the holders upon a purchase may be limited by our then existing
financial resources. We cannot assure you that sufficient funds will be available when necessary to make required purchases. The
holders of a majority in aggregate principal amount of each series of the notes may give written consent that the provisions under
the indenture relating to our obligation to make an offer to purchase such notes as a result of a Change of Control Triggering Event
be waived or modified prior to the occurrence of a Change of Control Triggering Event.

Other Terms

The terms described under “Covenants,” “Mergers, Consolidations, Sales,” “Certain Definitions,” “Events of Default,” “Defeasance
of Debt Securities and Certain Covenants,” “Satisfaction and Discharge” and “Modification and Waiver” in the section titled
“Description of Debt Securities” of the accompanying prospectus will apply to the notes.

No Personal Liability of Directors, Officers, Emplo yees and Stockholders

No director, officer, employee, incorporator or stockholder of our Company, as such, will have any liability for any of our obligations
under the notes, the indenture, or for any claim based on, in respect of or by reason of, such obligations or their creation. Each
holder of notes by accepting a note waives and releases all such liability. The waiver and release are part of the consideration for
issuance of the notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Governing Law
The indenture and the notes will be governed by and construed in accordance with the laws of the State of New York.
Trustee

The trustee may resign at any time or may be removed by the holders of the notes or us under certain circumstances. If the trustee
resigns, is removed or becomes incapable of acting as trustee or if a vacancy occurs in the office of the trustee for any cause, a
successor trustee will be appointed in accordance with the provisions of the indenture.
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Certain Definitions

“ Affiliate ” means, as to any Person, any other Person which, directly or indirectly, is in control of, is controlled by, or is under
common control with, such Person. For purposes of this definition, a Person shall be deemed to be “controlled by” a Person if such
Person possesses, directly or indirectly, power either (a) to vote 10% or more of the securities having ordinary voting power for the
election of directors of such Person or (b) to direct or cause the direction of the management and policies of such Person whether
by contract or otherwise.

“ Capital Stock " means (i) in the case of a corporation, capital stock, (ii) in the case of an association or business entity, any and all
shares, interests, participations, rights or other equivalents (however designated) of capital stock, (iii) in the case of a partnership,
partnership interests (whether general or limited), (iv) in the case of a limited liability company, membership interests and (v) any
other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distribution of
assets of, the issuing Person (excluding hypothetical shares of stock of the Company issued to employees as part of a “phantom
stock” compensation plan).

“ Change of Control ” means (i) any Person or two or more Persons acting in concert (other than, in either case, a Permitted
Holder) shall have acquired “beneficial ownership,” directly or indirectly, of, or shall have acquired by contract or otherwise, Voting
Stock of the Company (or other securities convertible into such Voting Stock) representing 50% or more of the combined voting
power of all Voting Stock of the Company, (ii) the direct or indirect sale, assignment, transfer, lease, conveyance or other
disposition (other than by way of merger or consolidation), in one or a series of related transactions, of all or substantially all of the
Company’s and its Subsidiaries’ properties or assets, taken as a whole, to any “person” (individually and as that term is used in
Section 13(d)(3) and Section 14(d)(2) of the Exchange Act), other than the Company or one of its Subsidiaries, or (iii) Continuing
Directors shall cease for any reason to constitute a majority of the members of the board of directors of the Company then in office.
As used in this definition, “beneficial ownership” has the meaning provided in Rule 13d-3 under the Exchange Act. Notwithstanding
the foregoing, a transaction effected to create a holding company for the Company will not, in and of itself, constitute a Change of
Control if (i) pursuant to such transaction the Company becomes a direct or indirect wholly owned subsidiary of such holding
company, and (ii) immediately following that transaction no Person (other than a Permitted Holder) is the beneficial owner, directly
or indirectly, of Voting Stock of such holding company (or other securities convertible into such Voting Stock) representing 50% or
more of the combined voting power of all Voting Stock of such holding company.

“ Change of Control Triggering Event " means (i) the occurrence of a Change of Control and (ii) the notes cease to be rated
Investment Grade by each of the Rating Agencies (or in the absence of such rating for the notes, (x) the Company’s corporate
rating, in the case of S&P, and (y) the Company’s corporate family rating, in the case of Moody'’s, for dollar-denominated senior
unsecured long-term debt each ceases to be rated Investment Grade) on any date during the period (the “Trigger Period”)
commencing 60 days prior to the first public announcement by the Company of any Change of Control (or pending Change of
Control) and ending 60 days following consummation of such Change of Control (which Trigger Period will be extended following
the consummation of a Change of Control for so long as any of the Rating Agencies has publicly announced that it is considering a
possible ratings change). Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in
connection with any particular Change of Control unless and until such Change of Control has actually been consummated.

“ Comparable Treasury Issue ” means, with respect to the notes of a series to be redeemed, the U.S. Treasury security selected by
the Quotation Agent as having a maturity comparable to the remaining
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term of the notes of such series 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 notes of such series.

“ Comparable Treasury Price ” means, with respect to any redemption date and any notes of a series to be redeemed:

o the average of four Reference Treasury Dealer Quotations for such redemption date and series, after excluding the
highest and lowest of such Reference Treasury Dealer Quotations; or

. if the Company obtains fewer than four Reference Treasury Dealer Quotations, the average of all such Reference
Treasury Dealer Quotations obtained.

“ Continuing Directors " means, during any period of up to 24 consecutive months commencing after the date of the closing of the
offering of the notes, individuals who at the beginning of such 24 month period were directors of the Company (together with any
new director whose election by the Company’s board of directors or whose nomination for election by the Company’s stockholders
was approved by a vote of (i) at least a majority of the directors then still in office who either were directors at the beginning of such
period or whose election or nomination for election was previously so approved or (ii) Permitted Holders representing not less than
50% of the combined voting power of all Voting Stock of the Company).

“ Governmental Authority " means any nation or government, any state or other political subdivision thereof and any entity
exercising executive, legislative, judicial regulatory or administrative functions of government.

“ Investment Grade " means a rating equal to or higher than Baa3 by Moody'’s (or its equivalent under any successor rating
category of Moody'’s); a rating equal to or higher than BBB- by S&P (or its equivalent under any successor rating category of S&P);
and an equivalent rating of any replacement agency, respectively.

“Moody’s ” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.

“ Permitted Holder " means:

(A) (i) all lineal descendants of Nicholas J. Pritzker, deceased, and all spouses and adopted children of such descendants;
(i) all trusts for the benefit of any person described in clause (i) and trustees of such trusts; (iii) all legal representatives of
any person or trust described in clauses (i) or (ii); and (iv) all partnerships, corporations, limited liability companies or other
entities controlled, directly and/or indirectly, by the persons or trusts described in clauses (i), (ii) or (iii) (such Persons
referred to in this clause (A) collectively, “Pritzker Affiliates”); or

(B) any other stockholder of the Company which, together with such stockholder’s Affiliates, owns more than 5% of the Voting
Stock of the Company as of August 14, 2009 (an “Existing Shareholder”), so long as the Pritzker Affiliates continue to own
more Voting Stock of the Company than such Existing Shareholder.

“Control” for these purposes shall mean the ability to influence, direct or otherwise significantly affect the major policies, activities or
action of any person or entity.
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“ Person " means any individual, partnership, joint venture, firm, corporation, limited liability company, association, trust or other
enterprise (whether or not incorporated) or any Governmental Authority.

“ Quotation Agent ” means one of the Reference Treasury Dealers selected by the Company.

“ Rating Agency " means S&P and Moody’s or if S&P or Moody’s or both will not make publicly available a rating of the notes or a
rating of the Company’s corporate credit for dollar-denominated senior unsecured long-term debt generally, an internationally
recognized statistical rating agency or agencies, as the case may be, selected by the Company which will substitute S&P or
Moody’s or both, as the case may be.

“ Reference Treasury Dealer " means

. Deutsche Bank Securities Inc., Goldman, Sachs & Co. and J.P. Morgan Securities LLC (or their respective successors or
affiliates that are Primary Treasury Dealers, as defined below); but if any of the foregoing ceases to be an investment
banking firm that is a primary U.S. Government securities dealer in the United States (“Primary Treasury Dealer”), the
Company will substitute another Primary Treasury Dealer; and

. 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 Company, 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 Company by such Reference Treasury Dealer at 5:00 p.m., New
York City time, on the third Business Day preceding the date that a notice of redemption is given.

“ S&P " means Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

“ Treasury Rate " means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to
maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its
principal amount) equal to the Comparable Treasury Price for such redemption date. The Treasury Rate will be calculated on the
third Business Day preceding the date that a notice of redemption is given.

“Voting Stock " means, with respect to any Person, Capital Stock issued by such Person the holders of which are ordinarily, in the
absence of contingencies, entitled to vote for the election of directors (or persons performing similar functions) of such Person,
even though the right so to vote has been suspended by the happening of a contingency.
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Book-Entry System; Delivery and Form

The notes will be represented by one or more global notes in definitive, fully registered form without interest coupons. Each global
note will be deposited with the trustee as custodian for DTC, as depositary under the indenture, and registered in the name of DTC
or a nominee of DTC in New York, New York for the accounts of institutions that have accounts with DTC (“participants”).

You may hold your interests in a global note directly through DTC if you are a DTC participant or indirectly through organizations
that are DTC participants. Except in the limited circumstances described below, if you hold notes represented by interests in a
global note, you will not be entitled to receive your notes in fully registered definitive form (“definitive notes”).

DTC has advised us as follows:

o DTC is a limited-purpose trust company organized under the New York Banking Law;

. a “banking organization” within the meaning of the New York Banking Law;

N a member of the Federal Reserve System;

. a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and
o a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC was created to hold securities of its participants and to facilitate the clearance and settlement of securities transactions among
its participants in such securities through electronic book-entry changes in accounts of the participants, thereby eliminating the
need for physical movement of securities certificates. DTC'’s participants include securities brokers and dealers (which may include
the underwriters), banks, trust companies, clearing corporations and certain other organizations. Access to DTC's book-entry
systems is also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a participant, whether directly or indirectly.

Ownership of Beneficial Interests

We expect that, pursuant to the procedures established by DTC, upon the issuance of each global note, DTC will credit, on its
book-entry registration and transfer system, the respective principal amount of your individual beneficial interest represented by the
global note to the accounts of participants. Ownership of beneficial interests in each global note will be limited to participants or
persons that may hold interests through participants. Your ownership of beneficial interests in each global note will be shown on,
and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect to participants’
interests) and such participants (with respect to the owners of beneficial interests in the global note other than participants).

So long as DTC, or its nominee, is the registered holder and owner of a global note, DTC or such nominee, as the case may be, will
be considered the sole legal owner of the notes represented by the global note for all purposes under the indenture, the notes and
applicable law. Except as set forth below, as an owner of beneficial interests in a global note, you will not be entitled to receive
definitive notes, will not be entitled to have the notes represented by the global note registered in your name and will not be
considered to be the owner or holder of any notes under the global note. We understand that under existing industry practice, in the
event you desire to take any actions that DTC, as the holder of the global note, is entitled to take, DTC would authorize the
participants to take such action, and that
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participants would authorize you to take such action or would otherwise act upon your instructions. As a beneficial owner of an
interest in a global note, you will not be able to transfer the interest except in accordance with DTC’s applicable procedures.
Because DTC can only act on behalf of participants, who in turn act on behalf of others, your ability to pledge that interest to
persons that do not participate in the DTC system, or otherwise to take actions in respect of that interest, may be impaired by the
lack of a physical certificate of that interest.

All payments on the notes represented by a global note registered in the name of and held by DTC or its nominee will be made to
DTC or its nominee, as the case may be, as the registered owner and holder of the global note.

We expect that DTC or its nominee, upon receipt of any payment of principal or interest in respect of a global note, will credit
participants’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the
global note as shown on the records of DTC or its nominee. We also expect that payments by participants to you will be governed
by standing instructions and customary practices, as is now the case with securities held for accounts of customers in the names of
nominees for such customers. Such payments, however, will be the responsibility of such participants and indirect participants, and
neither we, the underwriters, the trustee nor any paying agent will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in any global note or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests or for any other aspect of the relationship between DTC and
its participants or the relationship between such participants and you.

Unless and until it is exchanged in whole or in part for definitive notes, no global note may be transferred except as a whole by DTC
to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC. Transfers between participants in DTC will be
effected in the ordinary way in accordance with DTC rules and will be settled in same-day funds.

We expect that DTC will take any action permitted to be taken by a holder of notes (including the presentation of notes for
exchange as described below) only at the direction of one or more participants to whose account the DTC interests in a global note
are credited and only in respect of such portion of the aggregate principal amount of the notes as to which such participant or
participants has or have given such direction. However, if there is an event of default under the notes, DTC will exchange each
global note for definitive notes, which it will distribute to its participants.

Although we expect that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each global note
among participants of DTC, DTC is under no obligation to perform or continue to perform such procedures, and such procedures
may be discontinued at any time. Neither the underwriters, the trustee nor we will have any responsibility for the performance or
nonperformance by DTC or their participants or indirect participants of their respective obligations under the rules and procedures
governing their operations.

The indenture provides that if:

. DTC notifies us that it is unwilling or unable to continue as depositary or if DTC ceases to be a clearing agency registered
under the Exchange Act and, in either case, we do not appoint a successor depositary within 90 days of such event;

o we execute and deliver to the trustee an Officers’ Certificate to the effect that the global notes are exchangeable; or
o an Event of Default with respect to the notes represented by such global notes shall have occurred and be continuing,
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the global notes will be exchanged for notes in definitive form of like tenor and of an equal principal amount, in authorized
denominations. Upon the occurrence of the events set forth in either of the first two bullets of this paragraph, such definitive notes
will be registered in such name or names as DTC instructs the trustee. We expect that such instructions may be based upon
directions received by DTC from participants with respect to ownership of beneficial interest in global notes.

We have obtained the information in this section concerning DTC and DTC'’s book-entry system from sources that we believe to be
reliable, but neither we nor the trustee take responsibility for its accuracy.

Holding through Euroclear and Clearstream

If the depositary for a global note is DTC, you may hold interests in the global note through Clearstream Banking, société anonyme
(“Clearstream”), or Euroclear Bank S.A./N.V., as operator of the Euroclear System (“Euroclear”), in each case, as a participant in
DTC. Euroclear and Clearstream will hold interests, in each case, on behalf of their participants through customers’ securities
accounts in the names of Euroclear and Clearstream on the books of their respective depositaries, which in turn will hold such
interests in customers’ securities in the depositaries’ names on DTC’s books.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the notes made through Euroclear or Clearstream
must comply with the rules and procedures of those systems. Those systems could change their rules and procedures at any time.
We have no control over those systems or their participants, and we take no responsibility for their activities. Transactions between
participants in Euroclear or Clearstream, on the one hand, and other participants in DTC, on the other hand, would also be subject
to DTC's rules and procedures.

You will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers, exchanges, notices and
other transactions involving any securities held through those systems only on days when those systems are open for business.
Those systems may not be open for business on days when banks, brokers and other institutions are open for business in the
United States.

In addition, because of time-zone differences, if you are a U.S. investor who holds your interests in the notes through these
systems and wish on a particular day to transfer your interests, or to receive or make a payment or delivery or exercise any other
right with respect to your interests, you may find that the transaction will not be effected until the next business day in Luxembourg
or Brussels, as applicable. Thus, if you wish to exercise rights that expire on a particular day, you may need to act before the
expiration date. In addition, if you hold your interests through both DTC and Euroclear or Clearstream, you may need to make
special arrangements to finance any purchases or sales of your interests between the U.S. and European clearing systems, and
those transactions may settle later than transactions within one clearing system.
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Material U.S. Federal Income Tax Considerations

The following discussion describes the material U.S. federal income tax consequences relevant to the purchase, ownership and
disposition of the notes. This discussion is not a complete analysis of all potential U.S. federal income tax consequences and does
not address any tax consequences arising under any state, local or foreign tax laws or any other U.S. federal tax laws, including
estate or gift tax laws. This discussion is based upon the Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury
Regulations promulgated thereunder, judicial decisions, and published rulings and administrative pronouncements of the Internal
Revenue Service (“IRS"), all as in effect on the date of this prospectus supplement. These authorities are subject to change,
possibly retroactively, resulting in tax consequences different from those discussed below. No rulings have been or will be sought
from the IRS with respect to the matters discussed below, and we cannot assure you that the IRS will not take a different position
concerning the tax consequences of the purchase, ownership or disposition of the notes or that any such position would not be
sustained by a court.

This discussion is limited to holders who purchase the notes for cash in this initial offering at their “issue price” within the meaning
of Code Section 1273 (i.e., the first price at which a substantial amount of notes are sold for cash to persons other than
underwriters) and hold the notes as “capital assets” within the meaning of Code Section 1221 (generally, property held for
investment). This discussion does not address all of the U.S. federal income tax consequences that may be relevant to a holder in
light of such holder’s particular circumstances or to holders subject to special rules under the U.S. federal income tax laws, such as
banks, financial institutions, U.S. expatriates, insurance companies, regulated investment companies, real estate investment trusts,
“controlled foreign corporations,” “passive foreign investment companies,” dealers in securities or currencies, traders in securities,
partnerships or other pass-through entities (or investors in such entities), U.S. holders (as defined below) whose functional currency
is not the U.S. dollar, persons subject to the alternative minimum tax, tax-exempt organizations and persons holding the notes as
part of a “straddle,” “hedge,” “conversion transaction” or other integrated transaction.

As used herein, “U.S. holder” means a beneficial owner of the notes who is treated for U.S. federal income tax purposes as:

N an individual who is a citizen or resident of the United States;

o a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized under
the laws of the United States, any state thereof or the District of Columbia;

o an estate the income of which is subject to U.S. federal income tax regardless of its source; or

. atrust (1) if a court within the United States is able to exercise primary supervision over the administration of the trust and
one or more U.S. persons have the authority to control all substantial decisions of the trust or (2) that has validly elected to
be treated as a U.S. person for U.S. federal income tax purposes.

A “non-U.S. holder” is a beneficial owner of the notes who is neither a U.S. holder nor a partnership for U.S. federal income tax
purposes.

If a partnership or other entity treated as a partnership for U.S. federal income tax purposes holds the notes, the tax treatment of a
partner generally will depend on the status of the partner and the activities of the partnership. Partnerships and their partners
should consult their tax advisors as to the tax consequences to them of the purchase, ownership and disposition of the notes.
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You should consult your tax advisor regarding the U .S. federal income tax consequences to you of the p  urchase,
ownership and disposition of the notes, as well as any tax consequences arising under any state, local or foreign tax
laws, or any other U.S. federal tax laws.

Effect of Certain Contingencies

In certain circumstances (see “Description of the Notes—Optional Redemption” and “Description of the Notes—Change of Control”)
we may be obligated to pay amounts in excess of stated interest or principal on the notes. We intend to take the position that the
notes should not be treated as contingent payment debt instruments because of the possibility of such payments. This position is
based in part on assumptions regarding the likelihood, as of the date of issuance of the notes, that such additional payments will
not have to be paid. Assuming such position is respected, a holder generally would not be required to include any income in
respect of the foregoing contingencies unless and until any of such contingencies occurred. Our position is binding on a holder
unless the holder explicitly discloses on its U.S. federal income tax return that it is taking a contrary position. Our position is not,
however, binding on the IRS. If the IRS were to challenge this determination, a holder might be required to accrue income on its
notes in excess of stated interest, and to treat as ordinary income rather than capital gain any income realized on the taxable
disposition of a note before the resolution of the contingencies. The following portions of this discussion assume that the notes will
not be treated as contingent payment debt instruments. Holders are urged to consult their own tax advisors regarding the potential
application to the notes of the contingent payment debt instrument rules and the consequences thereof.

U.S. Holders
Stated interest

Payments of stated interest on the notes generally will be taxable to a U.S. holder as ordinary income at the time such payments
are received or accrued, in accordance with such holder's method of accounting for U.S. federal income tax purposes.

Sale or other taxable disposition of the notes

A U.S. holder will recognize gain or loss on the sale, exchange (other than pursuant to a tax-free transaction), redemption,
retirement or other taxable disposition of a note equal to the difference between the amount realized upon the disposition (less a
portion allocable to any accrued and unpaid stated interest, which will be taxable as interest) and the U.S. holder’s adjusted tax
basis in the note. A U.S. holder’s adjusted tax basis in a note generally will be the U.S. holder’s cost therefor, decreased by any
payments (other than with respect to stated interest) received by such holder with respect to such note. This gain or loss generally
will be a capital gain or loss, and will be a long-term capital gain or loss if the U.S. holder has held the note for more than one year.
Long-term capital gains of non-corporate holders are subject to tax at a reduced rate. The deductibility of capital losses is subject to
limitations.

Information reporting and backup withholding

Information with respect to interest on the notes will be required to be furnished to the IRS and to U.S. holders (other than to certain
exempt holders). Information with respect to the proceeds received upon the sale or other disposition (including a redemption or
retirement) of the notes will be required to be furnished to the IRS and to U.S. holders (other than to certain exempt holders) by a
broker or other securities intermediary through which you hold your notes.
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A U.S. holder may be subject to backup withholding (currently at a rate of 28%) on payments received on the notes or on the
proceeds received upon the sale or other disposition of such notes. Certain holders generally are not subject to backup withholding.
A U.S. holder generally will be subject to backup withholding if such holder is not otherwise exempt and:

o such holder fails to furnish its taxpayer identification number, which for an individual is ordinarily his or her social security
number;

. such holder furnishes an incorrect taxpayer identification number;

o such holder is notified by the IRS that such holder is subject to backup withholding because it has failed to report properly
payments of interest or dividends; or

o such holder fails to certify, under penalties of perjury, that it has furnished its correct taxpayer identification number and
that the IRS has not notified the U.S. holder that it is subject to backup withholding.

U.S. holders should consult their tax advisors regarding their qualification for an exemption from backup withholding and the
procedures for obtaining such an exemption, if applicable. Backup withholding is not an additional tax. Taxpayers may use amounts
withheld as a credit against their U.S. federal income tax liability or may claim a refund if backup withholding results in an
overpayment of U.S. federal income tax and they timely provide certain information to the IRS.

Non-U.S. Holders
Interest

Subject to the discussion of “—U.S. trade or business” below, interest or amounts received upon a taxable disposition of the notes
that represent accrued interest paid to a non-U.S. holder will not be subject to U.S. federal withholding tax, which is imposed at a
rate of 30% (or, if applicable, a lower treaty rate), provided that:

o such holder does not directly or indirectly, actually or constructively, own 10% or more of the total combined voting power
of all of the classes of our stock;

o such holder is not a controlled foreign corporation that is related to us through stock ownership; and

o either (1) the non-U.S. holder certifies in a statement provided to us or our paying agent, under penalties of perjury, that it
is not a U.S. person and provides its name and address (which certification may be made on IRS Form W-8BEN, or
applicable successor form), (2) a securities clearing organization, bank or other financial institution that holds customers’
securities in the ordinary course of its trade or business and holds the notes on behalf of the non-U.S. holder certifies to us
or our paying agent under penalties of perjury that it, or the financial institution between it and the non-U.S. holder, has
received from the non-U.S. holder a statement, under penalties of perjury, that such holder is not a U.S. person and
provides us or our paying agent with a copy of such statement or (3) the non-U.S. holder holds its notes through a
“qualified intermediary” and certain conditions are satisfied.

Even if the above conditions are not met, a non-U.S. holder may be entitled to a reduction in or an exemption from withholding tax
on interest under a tax treaty between the United States and the non-U.S. holder’s country of residence. To claim such a reduction
or exemption, a non-U.S. holder
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generally must complete IRS Form W-8BEN and claim this reduction or exemption on the form. In some cases, a non-U.S. holder
instead may be permitted to provide documentary evidence of its claim to the intermediary, or a qualified intermediary already may
have some or all of the necessary evidence in its files.

The certification requirements described above may require a non-U.S. holder to provide its U.S. taxpayer identification number in
order to claim the benefit of an income tax treaty or for other reasons. Special certification requirements apply to intermediaries.
Prospective investors should consult their tax advisors regarding the certification requirements discussed above.

Sale or other taxable disposition of the notes

Subject to the discussion of “—U.S. trade or business” below, a non-U.S. holder generally will not be subject to U.S. federal income
tax or withholding tax on gain recognized on the sale, exchange, redemption, retirement or other disposition of a note. However, a
non-U.S. holder may be subject to tax on such gain if such holder is an individual present in the United States for 183 days or more
during the taxable year of the disposition and certain other conditions are met, in which case such holder may have to pay a U.S.
federal income tax of 30% (or, if applicable, a lower treaty rate) on such gain (net of certain U.S. source losses).

U.S. trade or business

If interest or gain from a disposition of the notes is effectively connected with a non-U.S. holder’s conduct of a trade or business in
the United States, the non-U.S. holder generally will be subject to U.S. federal income tax on the interest or gain on a net income
basis in the same manner as if it were a U.S. holder (unless an applicable income tax treaty provides otherwise). Effectively
connected interest income will not be subject to the U.S. federal withholding tax of 30% described above (assuming the appropriate
certification, generally a completed IRS Form W-8 ECI, is provided). A foreign corporation that is a holder of a note also may be
subject to a branch profits tax equal to 30% of its effectively connected earnings and profits for the taxable year, subject to certain
adjustments, unless it qualifies for a lower rate under an applicable income tax treaty. For this purpose, interest on a note or gain
recognized on the disposition of a note will be included in earnings and profits if the interest or gain is effectively connected with the
conduct by the foreign corporation of a trade or business in the United States.

Information reporting and backup withholding

Backup withholding will not apply to payments made by us or our paying agent to a non-U.S. holder of a note if the holder meets
the identification and certification requirements described in the third bullet above under “—Non-U.S. Holders—Interest.” However,
information reporting on IRS Form 1042-S may still apply with respect to interest payments. In addition, information regarding
interest payments on the notes may be made available to the tax authorities in the country where the non-U.S. holder resides or is
established, pursuant to an applicable income tax treaty.

Payments of the proceeds from a disposition (including a redemption or retirement) by a non-U.S. holder of a note made to or
through a foreign office of a broker will not be subject to information reporting or backup withholding, except that information
reporting (but generally not backup withholding) may apply to those payments if the broker is:

. a U.S. person or a foreign branch office of a U.S. person;

o a controlled foreign corporation for U.S. federal income tax purposes;
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o a foreign person 50% or more of whose gross income is effectively connected with a U.S. trade or business for a specified
three-year period; or

. a foreign partnership if at any time during its tax year, (1) one or more of its partners are U.S. persons who hold in the
aggregate more than 50% of the income or capital interest in the partnership or (2) it is engaged in the conduct of a U.S.
trade or business.

Payment of the proceeds from a disposition by a non-U.S. holder of a note made to or through the U.S. office of a broker generally
is subject to information reporting and backup withholding unless the beneficial owner certifies as to its non-U.S. status or otherwise
establishes an exemption from information reporting and backup withholding.

Non-U.S. holders should consult their tax advisors regarding application of withholding and backup withholding in their particular
circumstances and the availability of, and the procedure for qualifying for an exemption from, withholding, information reporting and
backup withholding under current Treasury Regulations. In this regard, the current Treasury Regulations provide that a certification
may not be relied on if the payor knows or has reason to know that the certification may be false.

Backup withholding is not an additional tax. Taxpayers may use amounts withheld as a credit against their U.S. federal income tax
liability or may claim a refund if backup withholding results in an overpayment of U.S. federal income tax and they timely provide
certain information to the IRS.
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Underwriting

Subject to the terms and conditions contained in an underwriting agreement, dated as of the date of this prospectus supplement,
between us and the underwriters named below, for whom Deutsche Bank Securities Inc., Goldman, Sachs & Co. and J.P. Morgan
Securities LLC are acting as representatives, we have agreed to sell to each underwriter, and each underwriter has severally
agreed to purchase from us, the principal amount of notes that appears opposite its name in the table below:

Principal Principal

amount of amount of

2016 notes 2021 notes
Underwriter
Deutsche Bank Securities Inc. $ 50,000,000 $ 50,000,000
Goldman, Sachs & Co. 50,000,000 50,000,000
J.P. Morgan Securities LLC 50,000,000 50,000,000
Scotia Capital (USA) Inc. 35,000,000 35,000,000
UBS Securities LLC 35,000,000 35,000,000
Citigroup Global Markets Inc. 10,000,000 10,000,000
HSBC Securities (USA) Inc. 10,000,000 10,000,000
U.S. Bancorp Investments, Inc. 10,000,000 10,000,000
Total $250,000,000 $ 250,000,000

The underwriting agreement provides that the obligations of the several underwriters to pay for and accept delivery of the notes
offered by this prospectus supplement are subject to certain conditions. The underwriters are obligated to take and pay for all of the
notes offered by this prospectus supplement if any such notes are taken.

The underwriters initially propose to offer the notes to the public at the public offering price that appears on the cover page of this
prospectus supplement. In addition, the underwriters initially propose to offer the 2016 notes to certain dealers at prices that
represent a concession not in excess of 0.30% of the principal amount of the 2016 notes, and the 2021 notes to certain dealers at
prices that represent a concession not in excess of 0.40% of the principal amount of the 2021 notes. Any underwriter may allow,
and any such dealer may reallow to certain other dealers, a concession not in excess of 0.20% of the principal amount of the 2016
notes and a concession not in excess of 0.25% of the principal amount of the 2021 notes. After the initial offering of the notes, the
underwriters may from time to time vary the offering prices and other selling terms. The underwriters may offer and sell notes
through certain of their affiliates. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to
the underwriters’ right to reject any order in whole or in part.

The following table shows the underwriting discount that we will pay to the underwriters in connection with the offering of the notes:

Paid by us
Per 2016 note 0.600%
Total $ 1,500,000
Per 2021 note 0.650%
Total $ 1,625,000

We estimate that expenses associated with this offering to be paid by us, other than underwriting discounts, will be approximately
$1.0 million.

We have also agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act, or
to contribute to payments which the underwriters may be required to make in respect of any such liabilities.
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Absence of Public Market for the Notes

The notes are a new issue of securities, and there is currently no established trading market for the notes. We do not intend to
apply for the notes to be listed on any securities exchange or to arrange for the notes to be quoted on any quotation system. The
underwriters have advised us that they intend to make a market in the notes, but they are not obligated to do so. The underwriters
may discontinue any market making in the notes at any time at their sole discretion. Accordingly, we cannot assure you that a liquid
trading market will develop for the notes, that you will be able to sell your notes at a particular time or that the prices you receive
when you sell will be favorable.

Stabilization

In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions may include
short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of notes than they are required to purchase in the offering. Stabilizing transactions consist of
certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the notes while the
offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of
the underwriting discount received by it because the representatives have repurchased notes sold by or for the account of such
underwriter in stabilizing or short covering transactions.

These activities by the underwriters, as well as other purchases by the underwriters for their own accounts, may stabilize, maintain
or otherwise affect the market price of the notes. As a result, the price of the notes may be higher than the price that otherwise
might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any time. These
transactions may be effected in the over-the-counter market or otherwise.

Selling Restrictions

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
“Relevant Member State”), each underwriter has represented and agreed that, with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”), it has not made and will
not make an offer of notes which are the subject of the offering contemplated by this prospectus supplement to the public in that
Relevant Member State except that it may, with effect from and including the Relevant Implementation Date, make an offer of such
notes to the public in that Relevant Member State:

o to any legal entity which is a qualified investor as defined in the Prospectus Directive;

. to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the representatives for any such offer; or

o in any other circumstances falling within Article 3(2) of the Prospectus Directive;

provided that no such offer of notes shall require the Company or any representative to publish a prospectus pursuant to Article 3 of
the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.
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For the purposes of the above, the expression an “offer of notes to the public” in relation to any notes in any Relevant Member
State means the communication in any form and by any means of sufficient information on the terms of the offer and the notes to
be offered so as to enable an investor to decide to purchase or subscribe the notes, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State, and the expression “Prospectus Directive”
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in
the Relevant Member State), and includes any relevant implementing measure in the Relevant Member State and the expression
“2010 PD Amending Directive” means Directive 2010/73/EC.

Each underwriter has represented and agreed that (a) it has only communicated or caused to be communicated and will only
communicate or cause to be communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (the “Act”)) in connection with the issue or sale of the notes in
circumstances in which Section 21(1) of such Act does not apply to us and (b) it has complied and will comply with all applicable
provisions of such Act with respect to anything done by it in relation to any notes in, from or otherwise involving the United
Kingdom.

Each underwriter has represented and agreed that:

o it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any notes other than (a) to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and
any rules made thereunder, or (b) in other circumstances which do not result in the document being a “prospectus” within
the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong); and

o it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the
purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the notes
which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to the notes which are or are intended
to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the “Financial
Instruments and Exchange Law") and each underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in
Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including
any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in
Japan or to a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Financial Instruments and Exchange Law and any other applicable laws, regulations and ministerial guidelines
of Japan.

Each underwriter has acknowledged that this prospectus supplement will not be registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each underwriter has represented, warranted and agreed that it has not offered or sold any
notes or caused such notes to be made the subject of an invitation for subscription or purchase and will not offer or sell such notes
or cause such notes to be made the subject of an invitation for subscription or purchase, and has not circulated or distributed, nor
will it circulate or distribute, the prospectus supplement or any other document or
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material in connection with the offer or sale, or invitation for subscription or purchase, of such notes, whether directly or indirectly, to
persons in Singapore other than (a) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), (b) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions,
specified in Section 275 of the SFA or (c) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an
accredited investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary is an individual who is an accredited investor, securities (as defined in

Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not
be transferable within six months after that corporation or that trust has acquired the notes pursuant to an offer made under

Section 275 except: (a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; (b) where no consideration is or will be given
for the transfer; (c) where the transfer is by operation of law; or (d) as specified in Section 276(7) of the SFA.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal
investment, hedging, financing and brokerage activities. Certain of the underwriters and their respective affiliates have, from time to
time, performed, and may in the future perform, various financial advisory and investment banking services for us, for which they
received or will receive customary fees and expenses. In particular, the affiliates of each of Deutsche Bank Securities Inc.,
Goldman, Sachs & Co., J.P. Morgan Securities LLC, Scotia Capital (USA) Inc., UBS Securities LLC, Citigroup Global Markets Inc.,
HSBC Securities (USA) Inc. and U.S. Bancorp Investments, Inc. are lenders under our revolving credit facility and have received
and receive fees from us.

Certain investment funds affiliated with The Goldman Sachs Group, Inc., an affiliate of Goldman, Sachs & Co., are holders of our
common stock, and Mr. Richard A. Friedman, a partner and managing director of Goldman, Sachs & Co., is a member of our board
of directors. In addition, Hyatt Corporation and certain other of our subsidiaries are, together with certain affiliates of Goldman,
Sachs & Co., engaged in the joint venture conducted by W2007 Waikiki Holdings, LLC and certain related commercial
arrangements.

In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers, and such investment and securities activities
may involve securities and/or instruments that we may issue. The underwriters and their respective affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or instruments
and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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Legal Matters

Latham & Watkins LLP, Chicago, Illinois, will pass upon the validity of the notes offered by this prospectus supplement for us.
Cravath, Swaine & Moore LLP, New York, New York, will pass upon certain matters for the underwriters in connection with this
offering. Family members of a partner of Latham & Watkins LLP are beneficiaries of trusts that directly and indirectly own shares of
our common stock.

Experts

The consolidated financial statements and the related financial statement schedule, incorporated in this prospectus supplement and
the accompanying prospectus by reference from Hyatt Hotels Corporation’s Annual Report on Form 10-K, and the effectiveness of
Hyatt Hotels Corporation’s internal control over financial reporting, have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their reports which are incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the reports of such firm given upon their
authority as experts in accounting and auditing.
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PROSPECTUS

Hyatt Hotels Corporation

Debt Securities

We may, from time to time, offer to sell debt seéiies in one or more offerings. This prospectuscdbss some of the general terms
that may apply to these securities. We will provide specific terms of these securities in progestipplements to this prospectus.

We may offer and sell these debt securities thiaugh one or more underwriters, dealers and agerdisectly to purchasers, on a
continuous or delayed basis.

Investing in our debt securitiesinvolvesrisks. You should consider therisk factors on page 1 of this prospectusand in any
accompanying prospectus supplement or any documents we incor por ate by reference.

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

Prospectus dated August 4, 2011



Table of Contents

TABLE OF CONTENTS

ABOUT THIS PROSPECTU: i
TERMS USED IN THIS PROSPECTL i
SPECIAL NOTE REGARDING FORWAR-LOOKING STATEMENTS i
THE COMPANY 1
RISK FACTORS 1
USE OF PROCEED. 1

2

2

RATIO OF EARNINGS TO FIXED CHARGE:
DESCRIPTION OF DEBT SECURITIE

PLAN OF DISTRIBUTION 18
VALIDITY OF SECURITIES 19
EXPERTS 19
WHERE YOU CAN FIND MORE INFORMATION 19
INFORMATION INCORPORATED BY REFERENCI 20

ABOUT THISPROSPECTUS

This prospectus is part of an automatic registmagiatement that we filed with the Securities ardiange Commission (“SEC8s ¢
“well-known seasoned issuer” as defined in Rule df8er the Securities Act of 1933, as amended (f&&es Act”), using a “shelf”
registration process for the delayed offering aald of securities pursuant to Rule 415 under tlrai®eées Act. Under the shelf registration
process, we may, from time to time, sell the debusties described in this prospectus or in arpliegble prospectus supplement in one or
more offerings. You should read this prospectusarndaccompanying prospectus supplement, as wahapost-effective amendments to the
registration statement of which this prospectus figrt, together with the additional informatiorsciged under the sections of this prospectus
titted “Where You Can Find More Information” anchformation Incorporated by Reference,” before yakenany investment decision.

This prospectus only provides you with a generatdption of the debt securities we may offer. We @sponsible only for the
information contained in this prospectus or incogted by reference in this prospectus or to whiehhave referred you, including any
prospectus supplement or free writing prospectaswuie file with the SEC relating to this prospecd¥ have not authorized any dealer,
salesman or other person to provide you with infitiom different from that contained in this prosjpscor additional information. Each time
we sell debt securities, we will provide a prospsaupplement that contains specific informatioouathe terms of those debt securities. The
prospectus supplement may also add, update or ehiafggmation contained in this prospectus. Todkent that any statement made in a
prospectus supplement is inconsistent with statésmaade in this prospectus, the statements mattdsiprospectus will be deemed modified
or superseded by those made in the prospectusesuppt. You should read both this prospectus angesgpectus supplement, together with
the documents incorporated or deemed to be incatpdiby reference in this prospectus and the additinformation described below under
the headings “Where You Can Find More Informatiand “Information Incorporated by Reference.”

TERMSUSED IN THISPROSPECTUS

Unless we have indicated otherwise, or the corgtherwise requires, references in this prospeatdsaay accompanying prospectus
supplement to the terms “we,” “us,” “our,” “the Cpamy” or “Hyatt” or other similar terms mean Hyatt Hotels Corporatiad its consolidate
subsidiaries. However, in the “Description of D8lgticurities” section of this prospectus, “we,” “dudys,” “Hyatt” and the “Company” mean
Hyatt Hotels Corporation only, and not any of imsolidated subsidiaries, unless context otherreigaires or as otherwise expressly stated.
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As used in this prospectus, the term:

. “Properties” refers to hotels that we manage, finés® own or lease and our residential and vacatiamership units that
we develop, sell and mana¢

. “Hyatt-branded’refers to properties operated under our brandhjding Park Hyatt, Andaz, Grand Hyatt, Hyatt Rege
Hyatt, Hyatt Place and Hyatt Summerfield Sui

. “Residential ownership units” refers to residentialts that we manage, provide services to or §esyur trademarks with
respect to (such as serviced apartments and Hsaattdbd residential units), some of which we owat #re part of mixed-
use projects and are often adjacent to a -branded full service hote

. “Vacation ownership uni” refers to the fractional and timeshare units thatdevelop, sell or manage that are part o
Hyatt Vacation Club, which is in the process ofrdiag its name to Hyatt Residence Club;

. “Hospitality venture” refers to entities in which we own less than a 1@@dity interest

As used in this prospectus, the term “associaefgrs to the individuals working at our corporatel aegional offices and our
managed, franchised and owned properties, soméafwve employ directly and some of whom are emmldyecertain third-party owners
and franchisees of our hotels.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectysesupnt, including the information we incorporayerbference herein or
therein, contain “forward-looking statements” withthe meaning of Section 27A of the Securities &u Section 21E of the Securities
Exchange Act of 1934, as amended (“Exchange Attiese statements include statements about plaategies, financial performance,
prospects or future events and involve known arichawn risks that are difficult to predict. As aulsour actual results, performance or
achievements may differ materially from those egpegl or implied by these forward-looking statemedntsome cases, you can identify
forward-looking statements by the use of words agtmay,” “could,” “expect,” “intend,” “plan,” “sek,” “anticipate,” “believe,” “estimate,”
“predict,” “potential,” “continue,” “likely,” “will,” “would” and variations of these terms and siméxpressions, or the negative of these terms
or similar expressions. Such forward-looking staata are necessarily based upon estimates and ptssusrthat, while considered reasonable
by us and our management, are inherently uncettaportant factors that may cause actual resultifter materially from current
expectations include, but are not limited to:

. the factors discussed in our Annual Report on Fbe-K for the fiscal year ended December 31, 2010, utitesection:
titted “Risk Factors” in Part I, Item 1A and “Maragent’s Discussion and Analysis of Financial Cadodiand Results of
Operations” in Part I, Item 7, and the factorscdissed in our most recent Quarterly Report on Fdd#®, under the
section titlec*Risk Factor” in Part Il, Item 1A,

. the rate and the pace of economic recovery follgwire recent economic downtu
. levels of spending in business and leisure segnaantgell as consumer confiden
. declines in occupancy and average daily 1

. hostilities, including future terrorist attacks,fear of hostilities that affect trave

. trave-related accident:
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natural or ma-made disasters such as earthquakes, tsunamisjaosgraurricanes, floods and oil spil
the seasonal and cyclical nature of the real eatadehospitality businesse

changes in distribution arrangements, such as gfwrnternet travel intermediarie

changes in the tastes and preferences of our casi

relationships with associates and labor unionsciraahges in labor lav

financial condition of, and our relationships withird-party property owners, franchisees and hospitabtyture partner:
risks associated with potential acquisitions arspasitions and the introduction of new brand cots;:
changes in federal, state, local or foreign tax

increases in interest rates and operating c

fluctuations in currency exchange rat

lack of acceptance of new brands or innovat

general volatility of the capital markets and obility to access the capital marke

changes in the competitive environment in our itgusnd the markets where we oper:

outcomes of legal proceedings; ¢

violations of regulations or laws related to owrfchising busines

These factors and the other risk factors describédcorporated by reference in this prospectusataecessarily all of the importi
factors that could cause our actual results, perdioice or achievements to differ materially fromsthexpressed in or implied by any of our
forward-looking statements. Other unknown or unjotadble factors also could harm our business, fif@rtondition, results of operations or

cash flows.

All forward-looking statements attributable to uspersons acting on our behalf are expressly qedlifh their entirety by the
cautionary statements set forth above. Forwardihmp&tatements speak only as of the date they adeepand we do not undertake or assume
any obligation to update publicly any of theseestants to reflect actual results, new informatiofuture events, changes in assumptions or
changes in other factors affecting forward-lookstgtements, except to the extent required by aggkdaws. If we update one or more
forward-looking statements, no inference shouldltaavn that we will make additional updates withpesst to those or other forward-looking

statements.
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THE COMPANY

We are a global hospitality company with widelyagnized, industry leading brands and a traditiompbvation developed over our
more than fiftyyear history. Our mission is to provide authentispitality by making a difference in the lives bétpeople we touch every d:
We focus on this mission in pursuit of our goabetoming the most preferred brand in each custsemmnent that we serve for our associates,
guests and owners. We support our mission andlyoadihering to a set of core values that charaetenr culture. We believe that our
mission, goal and values, together with the sttenfbur brands, strong capital and asset basejgpaltunities for expansion, provide us with
a platform for long-term value creation.

We manage, franchise, own and develop Hyatt-brahdégls, resorts and residential and vacation osingmproperties around the
world. Our full service hotels and resorts opetatder five world-recognized brands, Park Hyatt, &ndsrand Hyatt, Hyatt Regency and
Hyatt. Our two select service brands are Hyattéwd Hyatt Summerfield Suites (an extended stagd)r We develop, sell or manage
vacation ownership properties in select locaticpart of the Hyatt Vacation Club, which is in gre@cess of changing its name to Hyatt
Residence Club. We also manage, provide serviceslicense our trademarks with respect to resideatvnership units that are often adjac
to a Hyatt-branded full service hotel. We constithvthird parties in the design and developmergusfh mixed-use projects based on our
expertise as a manager and owner of vacation owipgpsoperties, residential properties and hotdls.primarily derive our revenues from
hotel operations, management and franchise felesr odvenues from managed properties and salescation ownership properties.

Our principal executive offices are located at ut8 Wacker Drive, 12 Floor, Chicago, lllinois 6@@ur telephone number is
(312) 750-1234. Our website addreswangw.hyatt.com The information on, or that may be accessed tifrpaur website is not a part of this
prospectus or any accompanying prospectus supptemen

Hyatt® , Park Hyat? , Anda2 , Grand Hyatt , HyatgRecy® , Hyatt Placeé , Hyatt Summerfield Suftes attiyacation Club
®, Hyatt Residence Club™, Hyatt Gold Passport , Higasorts™ and related trademarks, logos, tradeesa@md service marks appearing in
this prospectus are the property of Hyatt Corporgta wholly owned subsidiary of Hyatt Hotels Camdon. All other trademarks, trade nar
or service marks appearing in this prospectus preacompanying prospectus supplement are the gyopktheir respective owners.

RISK FACTORS

Investment in our debt securities involves a higbrée of risk. You should carefully consider tteksiand uncertainties described
under the heading “Risk Factors” in any applicgirtespectus supplement and under the caption “Riskos” in any of our filings with the
SEC pursuant to Sections 13(a), 13(c), 14 or 1&f(the Exchange Act that are incorporated hereineffgrence before you decide whether to
purchase our debt securities. These risks couldnally adversely affect our business, financiatdition, results of operations and cash flows.
As a result, the market price of our debt secwritieuld decline, and you may lose part or all afniovestment. For more information, see the
sections of this prospectus titled “Where You CardMVore Information” and “Information Incorporatéy Reference.”

USE OF PROCEEDS

Unless otherwise specified in a prospectus suppieaompanying this prospectus, we intend to lisaét proceeds from the sale
of debt securities to which this prospectus relfdegeneral corporate purposes. General corpprai@goses may include, among other uses,
refunding, repurchasing, retiring upon maturity@deeming existing debt; funding for working cabitapital expenditures; repurchases of our
capital stock; and strategic investments and atiuis.
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RATIO OF EARNINGSTO FIXED CHARGES
The following table sets forth the historical ratibour earnings to our fixed charges for the misimdicated:

Six Months

Ended June 30, Year Ended December 31,
2011 2010 2009 2008 2007 2006
Raflo of earnings to fixed charg 2.3x 2.7x —o 2.6x 6.6x 8.9x

@ For purposes of calculating the ratio of earnirgfixed charges, earnings represents-tax earnings before adjustments for incc
or loss from equity investees; and fixed chargebigre: interest (expensed and capitalized), amexttiremiums, discounts and
capitalized expenses related to indebtedness andtiirest portion of rent expense that is deerodxt trepresentative of the inter
factor.

@ We recorded a p-tax loss from continuing operations of approximat&51 million for the fiscal year ended Decembey Z109. A
a result, earnings were insufficient to cover fixidrges by $39 million for such ye

Please refer to the financial statements and fiahiwdormation incorporated by reference in thisgpectus for more information
relating to the foregoing. See “Where You Can Riate Information” and “Information Incorporated Reference.”

DESCRIPTION OF DEBT SECURITIES

This prospectus describes certain general termpanvisions of our debt securities. When we oftes¢ll a particular series of debt
securities, we will describe the specific termshaf series in a supplement to this prospectus. Wealso indicate in the prospectus supplement
whether the general terms and provisions desciib#ds prospectus apply to a particular seriedadft securities.

Unless otherwise specified in a supplement toghispectus, the debt securities will be our direcsecured obligations and will
rank equally with all of our other unsecured andubordinated indebtedness.

The debt securities will be issued under an indentated as of August 14, 2009, between us ants\Watgo Bank, National
Association, as trustee, as supplemented by a dexgplemental indenture, dated as of August 41 20dtween us and the trustee. We have
summarized select portions of the indenture beldve. summary is not complete. The indenture has mmenporated by reference as an
exhibit to the registration statement and you sthoe&d the indenture for provisions that may beoirtgnt to you. In the summary below, we
have included references to the section numbettseahdenture so that you can easily locate thesdgions. Capitalized terms used in the
summary and not defined herein have the meanirgrsfiga in the indenture.

References in this section to “we,” “our,” “us,” §#dtt” and the “Company” refer to Hyatt Hotels Corgiion excluding, unless the
context otherwise requires or as otherwise expresated, its consolidated subsidiaries.

General

The terms of each series of debt securities wikdtablished by or pursuant to a Board Resolubigra supplemental indenture or in
an Officers’ Certificate and set forth or deternarie the manner provided in a Board Resolutionalsypplemental indenture or in an Officers’
Certificate. (Section 2.02) The particular term®ath series of debt securities will be describeal prospectus supplement relating to such
series (including any pricing supplement or terraeth
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We can issue an unlimited amount of debt secunitieter the indenture that may be in one or moliesarith the same or various
maturities, at par, at a premium, or at a discoamtnay be set forth in a Board Resolution, a supehtal indenture or an Officers’ Certificate.
We will set forth in a prospectus supplement (idatg any pricing supplement or term sheet) relatingny series of debt securities being
offered, the aggregate principal amount and tHevahg terms of the debt securities, if applicable:

the title of the debt securitie
any limit on the aggregate principal amount ofdlebt securities
the date or dates on which we will pay the princgral any premium on the debt securit

the rate or rates (which may be fixed or varialdegnnum) or the method used to determine theorai@tes at which the
debt securities will bear interest, if any, theedat dates from which such interest, if any, witaue, the interest payment
dates on which such interest, if any, will be pdgaly the method by which such dates will be deieeh, the record dat
for determining holders of the debt securities tom such interest is payable and the basis upochwhich interest will
be calculated if other than that of a -day year of twelve :-day months

the currency of denomination of the debt securiffesther than the U.S. dollar, any places in &ddito or instead of the
offices of the trustee where the principal, premama interest on the debt securities will be pagablthe method of such
payment;

the price or prices at which, the period or periaithin which and the terms and conditions uponalihive may redeel
the debt securitie!

whether the debt securities are to be issued istexgd form or bearer form or both and, if thetdsrurities are to be
issued in bearer form, whether coupons will becattd to them, whether debt securities in bearen foay be exchanged
for debt securities issued in registered form, taedcircumstances under which and the places athwdny such
exchanges, if permitted, may be ma

if the debt securities are to be issued in beamen fwhether certain additional interest paymerttgmredemption
provisions will apply, whether interest with respecertain temporary debt securities in bearenfwill be paid to any
clearing organization and the terms and conditapicable to such payment, and the terms uponhwtgctain
temporary debt securities may be exchanged for mefiaitive debt securities in bearer for

any obligation we have to redeem, purchase or répagebt securities pursuant to any sinking funanalogou:
provisions or at the option of a holder of suchtdszurities and the prices, periods and termsanditions upon which
such debt securities shall be redeemed, repurclagegaid

the terms, if any, upon which the debt securitiey ime convertible into or exchanged for any ofgtock, other debt
securities or warrants and the terms and conditipas which such conversion or exchange shall teeteld, including
the initial conversion or exchange price, rate eniqu;

the denominations in which the debt securities béllissued, if other than denominations of $2,0@Dany integral
multiple of $1,000 in excess there

if the amount of principal, premium or interesthwviespect to the debt securities may be determviiithdreference to an
index or pursuant to a formula, the manner in wisigbh amounts will be determine

3
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. if the principal amount payable at the maturityedatt the debt securities will not be determinabieaalate prior to suc
maturity date, the amount that will be deemed tsumeh principal amount as of any such date formmpose and, if
necessary, the manner of determining the equivéheneof in U.S. dollars

. any changes to legal defeasance, covenant defeaaadesatisfaction and discharge under the indeyr

. if other than the principal amount, the portiorpahcipal amount of the debt securities payablenugeclaration o
acceleration of the maturity da

. the terms, if any, of the transfer, mortgage, péedgassignment as security for the debt secunfiesy collateral
including the applicability of any provisions oftArust Indenture Act of 1939 and any correspondhmgnges to
provisions of the indenture as then in effi

. any addition to or change in the Events of Defdakcribed in this prospectus or in the indenturelwhpplies to the del
securities and any change in the right of the émistr the holders of such debt securities to dedtha principal amount of
and any premium and interest on such debt seaudtie and payable pursuant to the acceleratiorgiwog described in
this prospectus or in the indentu

. whether the debt securities will be issued in threnfof global debt securities, the terms and cdéoni, if any, upon whic
such global debt securities may be exchanged famitlee debt securities and the depositary ananfof any legends for
such global debt securitie

. any trustee, authenticating agent, paying ageansfer agent, service agent or regist

. the applicability of, and any addition to or chamgethe covenants described in this prospectus tire indenture with
respect to the debt securitit

. with regard to debt securities that do not beaaradt, the dates for certain required reportsedristee
. the intended material U.S. federal income tax cguseces of the debt securiti
. the terms applicable to debt securities that pe¥od an amount less than the stated principal atrihiereof, including

the rates at which such original issue discounitagitrue; anc
. any other terms of the debt securities (which teanesnot prohibited by the provisions of the indee}. (Section 2.0z

In addition, the indenture does not limit our &pitio issue convertible or subordinated debt sdegriAny conversion or
subordination provisions of a particular serieglelft securities will be set forth in a Board Resiohy the Officers’ Certificate or the
supplemental indenture related to that series lof skecurities and will be described in the releyaospectus supplement. Such terms may
include provisions for conversion, either mandatatythe option of the holder or at our optionwinich case the number of shares of common
stock or other securities to be received by theérsl of debt securities would be calculated astwha and in the manner stated in the
prospectus supplement.

If we denominate the purchase price of any of et decurities in a foreign currency or currenciea foreign currency unit or uni
or if the principal of and any premium and inter@stany series of debt securities is payable wraidgn currency or currencies or a foreign
currency unit or units, we will provide you withfaimmation on the restrictions, elections, mateldéb. federal income tax considerations,
specific terms and other information with respedhiat issue of debt securities and such foreigreagy or currencies or foreign currency unit
or units in the applicable prospectus supplement.
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Transfer and Exchange

Each debt security will be represented by either @nmore global securities registered in the nahhe Depository
Trust Company, as depositary (“DTC”), or a nomifwe will refer to any debt security representedatniobal debt security as a “book-entry
debt security”), or a certificate issued in defirgtregistered form (we will refer to any debt séigurepresented by a certificated security as a
“definitive debt security”), as set forth in thepdipable prospectus supplement. Except as set fordler the heading “Global Debt Securities
and Book-Entry System” below, book-entry debt sii@s will not be issuable in definitive form.

Definitive Debt Securities

You may transfer or exchange definitive debt sei@sriat any office we maintain for this purpos@adatordance with the terms of the
indenture. No service charge will be made for aapgfer or exchange of definitive debt securitieg,we may require payment of a sum
sufficient to cover any tax or other governmentarge payable in connection with a transfer or arge.

You may effect the transfer of definitive debt sé@es only by presenting the certificate repreBenthose definitive debt securities
to us, accompanied by a duly executed writtenumsént of transfer. You may effect the right to meeehe principal of and premium and
interest on definitive debt securities only by preting or surrendering the certificate representiirage definitive debt securities to us.

Global Debt Securities and Book-Entry System

Each book-entry debt security will be representgdie or more global debt securities in definitifealy registered form without
interest coupons. Each global debt security wiltlbposited with the trustee as custodian for DBQlepositary under the indenture, and
registered in the name of DTC or a nominee of DifGléw York, New York for the accounts of institutethat have accounts with DTC
(“participants”).

You may hold your interests in a global debt sagutirectly through DTC if you are a DTC particiga indirectly through
organizations that are DTC participants. Excegh@limited circumstances described below, if yoldhinterests in global debt securities, you
will not be entitled to receive your debt secustés definitive debt securities.

DTC has advised us as follows:

. DTC is a limite«-purpose trust company organized under the New Barkking Law;

. a“bankingorganizatio” within the meaning of the New York Banking La

. a member of the Federal Reserve Sys

. a‘“clearing corporatic” within the meaning of the New York Uniform CommedoCode; anc
. a‘“clearing agenc” registered pursuant to the provisions of Sectioh dffthe Exchange Ac

DTC was created to hold securities of its partintpaand to facilitate the clearance and settleroesécurities transactions among its
participants in such securities through electrdamiok-entry changes in accounts of the participah&sgeby eliminating the need for physical
movement of securities certificates. DTC’s partcits include securities brokers and dealers, bankst,companies, clearing corporations and
certain other organizations. Access to DTC's boatyesystems is also available to others such akshdorokers, dealers and trust companies
that clear through or maintain a custodial relatfdp with a participant, whether directly or inditly.

5



Table of Contents

We expect that, pursuant to the procedures establisy DTC, upon the issuance of each global dshirgy, DTC will credit, on its
book-entry registration and transfer system, tispeetive principal amount of your individual bewé&fl interest represented by the global debt
security to the accounts of participants. Ownersifipeneficial interests in each global debt seégwrill be limited to participants or persons
that may hold interests through participants. Yowunership of beneficial interests in each globddtdsecurity will be shown on, and the
transfer of those ownership interests will be @fdwnly through, records maintained by DTC (wébkpect to participants’ interests) and such
participants (with respect to the owners of benalfioterests in the global debt security othentparticipants).

So long as DTC, or its nominee, is the register@ddr and owner of a global debt security, DTCumtsnominee, as the case may
be, will be considered the sole legal owner ofdébt securities represented by the global debtiggdar all purposes under the indenture, the
debt securities and applicable law. Except ases#t below, as an owner of beneficial interesta global debt security, you will not be entitled
to receive a definitive debt security, will not &etitled to have the debt securities representetidoglobal debt security registered in your n
and will not be considered to be the owner or hotdexny debt securities under the global debtsgciWe understand that under existing
industry practice, in the event you desire to take actions that DTC, as the holder of the glolehitdecurity, is entitled to take, DTC would
authorize the participants to take such action,thatiparticipants would authorize you to take saction or would otherwise act upon your
instructions. As a beneficial owner of an inteliest global debt security, you will not be abldransfer the interest except in accordance with
DTC'’s applicable procedures. Because DTC can onlyrabebalf of participants, who in turn act on belwdlbthers, your ability to pledge tr
interest to persons that do not participate inDR€ system, or otherwise to take actions in respetiat interest, may be impaired by the lack
of a physical certificate of that interest.

We understand, however, that under existing inglystactice, DTC will authorize the persons on whiekalf it holds a global debt
security to exercise certain rights of holders elftdsecurities, and the indenture provides thatheetrustee and our respective agents will treat
as the holder of a debt security the persons gpddif a written statement of DTC with respecthtattglobal debt security for purposes of
obtaining any consents, declarations, waivers mctions required to be given by holders of thet delourities pursuant to the indenture.
(Section 2.15(f))

All payments on book-entry debt securities regesdeén the name of and held by DTC or its nomineéebei made to DTC or its
nominee, as the case may be, as the registered awddrolder of the global debt securities. (Secld.5(e))

We expect that DTC or its hominee, upon receigrof payment of principal or interest in respeca gfiobal debt security, will crec
participants’ accounts with payments in amountpgrtionate to their respective beneficial interésthe principal amount of the global debt
security as shown on the records of DTC or its memi We also expect that payments by participantsu will be governed by standing
instructions and customary practices, as is nove#ise with securities held for accounts of custsnrethe names of nominees for such
customers. Such payments, however, will be theoresipility of such participants and indirect pagpants, and neither we, any agent of ours
nor the trustee will have any responsibility obllay for any aspect of the records relating topayments made on account of, beneficial
ownership interests in any global debt securitfoomaintaining, supervising or reviewing any ret®orelating to such beneficial ownership
interests or for any other aspect of the relatignbketween DTC and its participants or the relagfop between such participants and you.

Unless and until it is exchanged in whole or intar definitive debt securities, no global debtwdty may be transferred except &
whole by DTC to a nominee of DTC or by a nomine®®fC to DTC or another nominee of DTC. TransfersMeen participants in DTC will
be effected in the ordinary way in accordance WIIIC rules and will be settled in same-day funds.
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We expect that DTC will take any action permittedée taken by a holder of debt securities (inclgdhre presentation of debt
securities for exchange as described below) ontlgeatiirection of one or more participants to whaseount the DTC interests in a global debt
security are credited and only in respect of sumtign of the aggregate principal amount of thetdelzurities as to which such participant or
participants has or have given such direction. Hergf there is an event of default under the dgaturities, DTC will exchange each global
debt security for definitive debt securities, whithill distribute to its participants.

Although we expect that DTC will agree to the fargg procedures in order to facilitate transferintdrests in book-entry debt
securities among participants of DTC, DTC is unagobligation to perform or continue to performisgeocedures, and such procedures may
be discontinued at any time. Neither we, any agéotirs nor the trustee will have any responsipfiitr the performance or nonperformance
DTC or their participants or indirect participaofstheir respective obligations under the rules prittedures governing their operations.

The indenture provides that if:

. DTC natifies us that it is unwilling or unable torginue as depositary or if DTC ceases to be ainlgagency registered
under the Exchange Act and we do not appoint aessoe depositary within 90 days; ¢

. we execute and deliver to the trustee an OfficEestificate to the effect that the global debt siims are exchangeable
pursuant to the indentur

the global debt securities will be exchanged fdinitéve debt securities of like tenor and of aruafjprincipal amount, in authorized
denominations. (Section 2.15(b)) Such definitivetdsecurities will be registered in such name onesias DTC instructs the trustee. We
expect that such instructions may be based upestiins received by DTC from participants with espto ownership of beneficial interest in
global debt securities.

We have obtained the information in this sectioncgwning DTC and DTC'’s book-entry system from searthat we believe to be
reliable, but neither we nor the trustee take rasitdlity for its accuracy.

Euroclear and Clearstream

If the depositary for a global debt security is D#06u may hold interests in the global debt seguhitough Clearstream Banking,
société anonymgClearstream”), or Euroclear Bank S.A./N.V., aeogtor of the Euroclear System (“Euroclear”), icleaase, as a participant
in DTC. Euroclear and Clearstream will hold intésegn each case, on behalf of their participamtsugh customers’ securities accounts in the
names of Euroclear and Clearstream on the boolteofrespective depositaries, which in turn wdldhsuch interests in customers’ securities
in the depositaries’ names on DTC’s books.

Payments, deliveries, transfers, exchanges, naticg®ther matters relating to the debt secunitiade through Euroclear or
Clearstream must comply with the rules and prooesiof those systems. Those systems could chanigeutes and procedures at any time.
We have no control over those systems or theiigigaints, and we take no responsibility for theitidties. Transactions between participants
in Euroclear or Clearstream, on the one hand, #me garticipants in DTC, on the other hand, walf be subject to DTC’s rules and
procedures.

You will be able to make and receive through Ewgacknd Clearstream payments, deliveries, trangfeehanges, notices and other
transactions involving any securities held throtlgise systems only on days when those systemgarefor business. Those systems may not
be open for business on days when banks, brokdrstaer institutions are open for business in thédd States.
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In addition, because of time-zone differencespif yare a U.S. investor who holds your interesthéndebt securities through these
systems and wish on a particular day to transfar yderests, or to receive or make a payment livety or exercise any other right with
respect to your interests, you may find that thegaction will not be effected until the next besis day in Luxembourg or Brussels, as
applicable. Thus, if you wish to exercise rightattexpire on a particular day, you may need tdafdre the expiration date. In addition, if you
hold your interests through both DTC and EurocteaClearstream, you may need to make special a@raagts to finance any purchases or
sales of your interests between the U.S. and Earopkearing systems, and those transactions mag kér than transactions within one
clearing system.

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable praspesipplement, the debt securities will not cangaiy provisions which may
afford holders of the debt securities protectiothim event we have a change in control or in tlemesf a highly leveraged transaction (whe
or not such transaction results in a change inrorwhich could adversely affect holders of deddities.

Covenants
Limitationson Liens

The Company will not, and will not permit any Régted Subsidiary to, directly or indirectly, creagessume or permit to exist, any
Lien, other than Permitted Liens, on any Princialperty, or upon Capital Stock or Indebtednessiddy any Restricted Subsidiary and
owned by the Company or any Subsidiary, now ordfegeacquired, to secure Indebtedness, withoetgifely providing concurrently that the
debt securities are secured equally and ratably suith Indebtedness, for so long as such Indetdgsditiall be so secured. (Section 4.07)

“Permitted Liens” means:

0] Liens existing on the date of the indentt

(i) Liens in favor of the Company or a Restricted Sdilasy;

(i) Liens on any property existing at the time of thquasition thereof

(iv) Liens on any property of a Person or its subsid#eixisting at the time such Person is consolidatttdor merged int

the Company or a Restricted Subsidiary, or Lienamnproperty of a Person existing at the time fison becomes a
Restricted Subsidian

(v) Liens to secure all or part of the cost of dsijion (including Liens created as a result ofaaquisition by way of Capital
Lease), construction, development or improvemettefunderlying property, or to secure Indebtedimesasred to
provide funds for any such purposes; provided, ttiricommitment of the creditor to extend the dreeicured by any
such Lien shall have been obtained not later tlBamdnths after the later of (A) the completion g Bicquisition,
construction, development or improvement of suaperty and (B) the placing in operation of suchpgity or of such
property as so constructed, developed or impra

(vi) Liens securing industrial revenue, pollution cohtnosimilar bonds; an

(vii) any extension, renewal or replacement (includiragsssive extensions, renewals and replacementsjate or in part
of any Lien referred to in any of clauses (i),)(i{iv) or (v) of this definition of Permitted Lisrthat would not otherwise
be permitted pursuant to any of clauses (i) thrawiih to the extent that (A) the principal amowftindebtedness secured
thereby and not otherwise permitted to be secunesijant to any of clauses (i) through (vi) of ttié&finition of Permitted
Liens does not exceed the principal amount of Itetess, plu
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any premium or fee payable in connection with amghsextension, renewal or replacement, so securtbe ime of any
such extension, renewal or replacement, exceptthate (1) the Indebtedness so secured at theofimey such
extension, renewal or replacement was incurreth®isole purpose of financing a specific project &) additional
Indebtedness is to be incurred in connection withsextension, renewal or replacement solely tanfoe the completion
of the same project, the additional Indebtednessais be secured by such Lien; and (B) the prgphbett is subject to
the Lien serving as an extension, renewal or reptesnt is limited to some or all of the propertyttvas subject to the
Lien so extended, renewed or replac

Notwithstanding the restrictions described abole,Gompany and its Restricted Subsidiaries magctyr or indirectly, create,
assume or permit to exist any Lien that would oth®&e be subject to the restrictions set forth mfitst paragraph of this section without
equally and ratably securing the debt securitieatithe time of such creation, assumption or pesion, after giving effect thereto and to the
retirement of any Indebtedness which is concurydrging retired, the aggregate principal amourdui$tanding Indebtedness secured by L
which would otherwise be subject to such restii¢not including Permitted Liens) plus all Attrtable Indebtedness of the Company and its
Restricted Subsidiaries in respect of Sale anddbeak Transactions with respect to any Principap@rty (not including such transactions
described under any of clauses (i) through (v)ea$osth below under “—Sale and Leaseback Transast), does not exceed 15% of
Consolidated Net Tangible Assets.

Sale and Leaseback Transactions

The Company will not, and will not permit any Régted Subsidiary to, enter into any Sale and Leadef ransaction with respect
any Principal Property unless:

0] the Sale and Leaseback Transaction is solely WearCtompany or another Subsidia

(i) the lease in such Sale and Leaseback Transactionagperiod not in excess of three years, inclgdenewal rights

(i) the lease in such Sale and Leaseback Traimsasecures or relates to industrial revenue, folucontrol or similar
bonds;

(iv) the Sale and Leaseback Transaction is eniatedrior to or within 18 months after the purchas acquisition of the
Principal Property which is the subject of sucheSald Leaseback Transacti

(v) the proceeds of the Sale and Leaseback Transactaat least equal to the fair market value (asrdehed by the

Company’s board of directors in good faith) of Bréncipal Property which is the subject of the Said Leaseback
Transaction and prior to or within 180 days after sale of such Principal Property, the Companyiegppn amount equ
to the greater of (A) the net proceeds of such salé (B) the Attributable Indebtedness of the Canypand its Restricted
Subsidiaries in respect of such Sale and Leasebarisaction to (1) the retirement of long-term Iotgeliness that is not
subordinated to any debt securities issued un@einttenture and that is not Indebtedness owedet@€tmpany or a
Subsidiary, or (2) the purchase of other propettjctv will constitute a Principal Property havingalue at least equal to
the value of the Principal Property leased

(vi) the Attributable Indebtedness of the Compangt iis Restricted Subsidiaries in respect of sualke 8nd Leaseback
Transaction and all other Sale and Leaseback Tetiosa with respect to any Principal Property (imotuding any Sale
and Leaseback Transactions described under arfsuedfes (i) through (v) set forth immediately abgves the aggregate
principal amount of outstanding Indebtedness selchye_iens upon Principal Properties or CapitalcEtor Indebtedness
issued by any Restricted Subsidiary and owned &yCibmpany or an
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Subsidiary then outstanding (not including any sknciebtedness secured by Permitted Liens) whichad@ecure suc
debt securities equally and ratably with (or oraaif that is prior to) the other Indebtedness setctirereby, would not
exceed 15% of Consolidated Net Tangible Assetti@e4.08)

Mergers, Consolidations, Sales

Unless otherwise provided for a particular seriedatot securities by a Board Resolution, a supplgaiéndenture or an Officers’
Certificate, the Company shall not consolidate witimerge into any other Person or sell, assignsfer, lease, convey or otherwise dispose of
all or substantially all of the Company’s and iteSidiaries’ properties and assets, taken as aewtwbny Person, unless:

. the Person surviving such consolidation or merijerot the Company) or the Person that acquiresdby, assignment,
transfer, lease, conveyance or other dispositiboraubstantially all of the Company’s and its Sidiaries’properties an
assets, taken as a whole, shall be a corporatitngrship, limited liability company, trust or ethentity organized and
existing under the laws of the United States of Aoz any state thereof or the District of ColumbiegCanada, Mexico,
Switzerland or any other country that is a memioeintry of the European Union on the date of theirtdre and shall
expressly assume, by a supplemental indentureutectand delivered to the trustee, in form sattsfgdo the trustee, tt
due and punctual payment of the principal of and@emium and interest on all the debt securitresthe performance
or observance of every covenant of the indenturthermpart of the Company to be performed or obskl

. immediately after giving effect to such transactéom treating any Indebtedness that becomes agatibh of the
Company or any Subsidiary as a result of such aetien as having been incurred by the Company an Swbsidiary at
the time of such transaction, no default or Evdridefault shall have occurred and be continuingt

. the Company shall have delivered to the truste®ffiners’ Certificate and an Opinion of Counselgleatating that such
consolidation, merger, sale, assignment, trankfase, conveyance or other disposition and, ifpplemental indenture is
required in connection with such transaction, ssighplemental indenture, comply with the terms efitidenture and that
all conditions precedent provided for therein liagto such transaction have been complied v

These restrictions will not apply to:

. any sale, assignment, transfer, conveyance, leasther disposition of assets solely between orragithe Company ar
its Subsidiaries; ¢

. any conversion of the Company from a corporatioa liited liability company, from a limited lialitiy company to ¢
corporation, from a limited liability company tdimited partnership or a similar conversion. (Sext5.01)

This covenant includes a phrase relating to the @abther transfer of “all or substantially alf’the Company’s and its Subsidiaries’
properties and assets, taken as a whole. Althchayke is a developing body of case law interpretiiegphrase “substantially all,” there is no
precise definition of the phrase under applicahle. IAccordingly, in certain circumstances there rbaya degree of uncertainty in ascertaining
whether a particular transaction would involve spdisition of “all or substantially all” of the Compy’s and its Subsidiaries’ properties and
assets, taken as a whole. As a result, it may bleanas to whether the Company is required to ¢pmijth these provisions.
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Certain Definitions

“ Attributable Indebtednessn respect of any Sale and Leaseback Transaati@ans, as of the time of determination, the total
obligation (discounted to present value at the pateannum equal to the discount rate which woeldplicable to a capital lease obligation
with like term in accordance with GAAP) of the lesdor rental payments (other than amounts requirée paid on account of property taxes,
maintenance, repairs, insurance, water rates drea éms which do not constitute payments for prtyprights) during the remaining portion
of the initial term of the lease included in sucieSand Leaseback Transaction.

“ Capital Leas€ means any lease of any Principal Property that ishould be accounted for as a capital leas@é@urdnsolidated
balance sheet of the Company and its Subsidiargsaped in accordance with GAAP.

“ Consolidated Net Tangible Assétsieans, at any date of determination, the amaprtaisenting the assets of the Company and its
Subsidiaries that would appear on the most reéserlfquarter end consolidated balance sheet d€étmepany and its Subsidiaries on such
prepared in accordance with GAAP, less (i) all entiiabilities and non-controlling interests afifigoodwill and other intangibles.

“ GAAP” means generally accepted accounting principleébénUnited States of America as in effect frometita time, including
those principles set forth in (i) the opinions gmdnouncements of the Accounting Principles Bodrithe American Institute of Certified Puk
Accountants, (ii) statements and pronouncementiseoFinancial Accounting Standards Board, (iii)lsother statements by such other entil
approved by a significant segment of the accounnodession and (iv) the rules and regulation$efSEC governing the inclusion of financial
statements (including pro forma financial statersgint periodic reports required to be filed purduarSection 13 of the Exchange Act,
including opinions and pronouncements in staff aoting bulletins and similar written statementairthe accounting staff of the SEC.

“ Indebtedness means indebtedness of, or guaranteed or assumeldebCompany for borrowed money, including ineeloess
evidenced by bonds, debentures, notes or othelasimstruments and reimbursement and cash call&ation of letters of credit, bankers’
acceptances, interest rate hedge and currency laggdgements, if any such indebtedness would ageatiability upon a consolidated bala
sheet of the Company and its Subsidiaries pregaradcordance with GAAP (not including contingeabilities that appear only in a footnote
to such balance sheet).

“ Lien” means, with respect to any property or assetgnaortgage or deed of trust, pledge, hypothecatissignment, security
interest, lien, encumbrance, or other securityrgreament of any kind or nature whatsoever on or vafipect to such property or assets
(including any conditional sale or other title rgien agreement having substantially the same agoaneffect as any of the foregoing).

“ Non-Recourse Indebtednéssieans any Indebtedness the terms of which prawidethe lender’s claim for repayment of such
Indebtedness is limited solely to the single prgper group of related properties that secure dndbbtedness.

“ Principal Property” means any contiguous or proximate parcel of peaperty owned by, or leased to, the Company orcdiitg
Subsidiaries, and any equipment located at or csmgra part of any such property, having a grassklbvalue (without deduction of any
depreciation reserves), as of the date of detetiniman excess of the greater of $150,000,0005%cbf Consolidated Net Tangible Assets.

“ Restricted Subsidiarymeans any Subsidiary of the Company which owrlgases Principal Property.

“ Sale and Leaseback Transactiomeans any direct or indirect arrangement relatingroperty now owned or hereafter acquired
whereby the Company or any Restricted Subsidianysfiers such property to another Person and thg&uoyror the Restricted Subsidiary
leases or rents it from such Person.
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“ Subsidiary’ means any Person in which a majority of the panghip interests, outstanding voting stock or o#rity interests is
owned, directly or indirectly, by the Company andddSubsidiary and which is consolidated in theoants of the Company and/or a
Subsidiary.

Events of Default

Unless otherwise indicated for a particular seviedebt securities by a Board Resolution, a suppteal indenture, or an Officers’
Certificate, each of the following constitutes aBvent of Default'with respect to each series of debt securities:

0] default in the payment of the principal of or prami if any, when due on the debt securities of seaies;
(i) default for 30 days in the payment of interest wtaa on the debt securities of that sel
(iii) the Company fails to comply with any of itewenants or agreements in the debt securitiesapktries or in the indenture

and such failure continues for 60 days after writtetice has been given to the Company by thegteust the holders of
least 25% in principal amount of the outstandingtdecurities of that series, as provided in tlieimure;

(iv) default by the Company or any Subsidiary uraiey Indebtedness (other than Non-Recourse Indedss)l of the
Company or any Subsidiary having an aggregate ipahamount equal to the greater of $100,000,002%60f
Consolidated Net Tangible Assets, or under any gaget, indenture or instrument under which there beigsued or by
which there may be secured or evidenced any Indebss for money borrowed by the Company or anyi8ialog havinc
an aggregate principal amount equal to the gredt®t00,000,000 or 2% of Consolidated Net Tangh#sets, whether
such Indebtedness now exists or shall hereafterdsed, which default shall constitute a faile@ay any portion of the
principal of such Indebtedness when due and paydtde the expiration of any applicable grace pikidgth respect
thereto or shall have resulted in such Indebtedbessming or being declared due and payable ritite date on which
it would otherwise have become due and payable/iged, that such acceleration shall not have bescimded or
annulled within 10 days after written notice iseyivto the Company by the trustee or holders afastl25% of the
outstanding principal amount of debt securitieswfh series as provided in the indenture; and geavifurther, that prior
to any declaration of the acceleration of the delsurities as provided in the indenture, an Evébtefault under this
clause (iv) will be remedied, cured or waived withéurther action on the part of either the trusieany of the holders if
the default under such other Indebtedness is resdedired or waivec

(v) a final judgment or judgments outstanding agaimst@ompany or against any property or assets aCtmepany in ai
amount in excess of the greater of $100,000,0@©pof Consolidated Net Tangible Assets is or atepadl, vacated,
bonded, undischarged or unstayed for a period afa3@ after the date of its or their entry; prodidinat prior to any
declaration of acceleration of the debt securdegprovided in the indenture, an Event of Defantter this clause (v) will
be remedied, cured or waived without further actiarthe part of either the trustee or any of thielérs if the judgment is
vacated, bonded, discharged or stayed;

(vi) certain events of bankruptcy, insolvency or reoizgtion. (Section 6.01

The occurrence of certain Events of Default or egeeration under the indenture may constitutevamteof default under certain of
our other indebtedness outstanding from time tetim

If an Event of Default with respect to the debtwséies of any series at the time outstanding (othan an Event of Default referred
to in clause (vi) above) occurs and is continuthg, trustee or the holders of at least 25% in wal@amount of the outstanding debt securities
of that series by notice to the Company, may declar
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the principal amount of (or other specified amouptemium, if any, and accrued and unpaid intesastll the debt securities of that series t
due and payable. Upon such a declaration, such@sisball be due and payable immediately. If amEwéDefault referred to in clause

(vi) above occurs, the principal amount of (or othgecified amount), premium, if any, and accrued @npaid interest on all the debt securi
of each series shall ipso facto become and be inatedg due and payable without any declarationtbeoact on the part of the trustee or any
holder.

At any time after the principal of the debt sedasitof any series shall have been so declaredipayable (or have become
immediately due and payable), and before any judgmedecree for the payment of the moneys dud khae been obtained or entered as
provided in the indenture, the holders of a majdritprincipal amount of the debt securities ofttberies then outstanding under the indenture,
by written notice to the Company and the trustegy nescind and annul such declaration and its epresees if: (i) the Company has paid or
deposited with the trustee a sum sufficient to glaynatured installments of interest upon all tlebtdsecurities of that series and the princip
(and premium, if any, on) any and all debt seasitf that series that shall have become due oigethan by acceleration (with interest upon
such principal and premium, if any, and, to theeakthat such payment is enforceable under appéidaty, upon overdue installments of
interest, at the rate per annum expressed in thiesgeurities of that series to the date of sugimgat or deposit) and (ii) any and all Events of
Default under the indenture with respect to suctesef debt securities, other than the nonpayragptincipal (or other specified amount) and
interest, if any, on debt securities of that setfied have become due solely by such declarati@taéleration, shall have been remedied or
waived as provided in the indenture. No such regmisshall affect any subsequent default or impayr right consequent thereto. (Section 6
For information as to waiver of defaults, see “—Miwdtion and Waiver.”

Subiject to the provisions of the indenture relatmghe duties of the trustee in case an Evented&it shall occur and be continuing,
the trustee shall be under no obligation to exeraisy of the rights or powers vested in it by theenture at the request or direction of any of
the holders pursuant to the indenture, unless kaltters shall have offered to the trustee secoriipdemnity reasonably satisfactory to the
trustee against the costs, expenses and liabiitigsh might be incurred by the trustee in compiamith such request or direction. (Section
7.02(i))

Subject to applicable law and the provisions ofitlteenture relating to the rights of the trusted emlemnification of the trustee, the
holders of a majority in principal amount of thestanding debt securities of any series may difextime, method and place of conducting
any proceeding for any remedy available to thetémisr of exercising any trust or power conferredhe trustee with respect to the debt
securities of that series. (Section 6.05)

Except to enforce the right to receive paymentefgrincipal amount of, premium, if any, and acdraad unpaid interest on the d
securities of any series held by such holder when do holder of a debt security of that series puague any remedy with respect to the
indenture or the debt securities of that seriesasl

. the holder previously gave the trustee writtenaestating that an Event of Default with respedh®debt securities of
that series is continuin

. the holders of at least 25% in aggregate prin@pabunt of the outstanding debt securities of thees make a written
request to the trustee to pursue the rem

. such holder or holders of the debt securities af series offer to the trustee security or indeynréasonably satisfactory
to the trustee against any loss, liability or exqgenaused by taking such acti

. the trustee does not comply with the request wiifirdays after receipt of the request and the offsecurity or
indemnity; anc
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. the holders of a majority in aggregate principabant of the outstanding debt securities of thaesedto not give th
trustee a direction inconsistent with the requesing) such 6-day period. (Section 6.0

The Company shall deliver to the trustee within #ia9s after the end of each fiscal year of the Goman Officers’ Certificate
stating that a review of the activities of the Ca@myp and its Subsidiaries during the preceding figear has been made under the supervision
of the signing officers with a view to determiningpether the Company has kept, observed, performedufilled its obligations under the
indenture, and further stating, as to each sudbesfigning such certificate, that, to such offis&knowledge, the Company has kept, obsel
performed and fulfilled each and every covenantaiord in the indenture and is not in default ia gierformance or observance of any of the
terms, provisions and conditions under the indenfar, if a default or Event of Default shall haxazurred, describing all such defaults or
Events of Default of which such officer has knovgednd what action the Company is taking or proptséake, if any, with respect thereto).
(Section 4.03)

We refer you to the prospectus supplement reldtrany series of debt securities that are disceseatrities for the particular
provisions relating to acceleration of a portiortted principal amount of such discount securitipsruthe occurrence of an Event of Default.

Defeasance of Debt Securities and Certain Covenants
Defeasance and Discharge

The indenture provides that, upon our exerciseuofoption to be discharged from all our obligatiovith respect to the debt
securities of any series (except for certain ohige, including the obligations to exchange olisty the transfer of debt securities, to replace
stolen, lost, destroyed or mutilated debt securitie maintain a paying agent, service agent agidtrar and to hold moneys for payment in
trust), we will be deemed to have been dischargad bur obligations with respect to all debt setiesiof that series then outstanding on the
date the conditions to such defeasance are sdti¢8ection 8.02)

In order to exercise such option, we must makeranacable deposit with the trustee, in trust,tfer benefit of the holders of debt
securities of that series, of cash in U.S. doltarsoncallable Government Securities, or a comhinghereof, in such amounts as will be
sufficient, in the opinion of a nationally recogeizfirm of independent public accountants, to peygrincipal of and any premium and interest
on such debt securities on the stated date for paythereof or on the applicable redemption dat¢ha case may be. We must also, among
other things, deliver to the trustee an OpiniolCofinsel in the United States reasonably acceptalthe trustee to the effect that we have
received from, or that there has been publishedhgyl).S. Internal Revenue Service a ruling, oreglas been a change in the applicable U.S.
federal income tax law, in either case to the ¢ffleat, and based thereon such Opinion of Coutnsll sonfirm that, holders of such debt
securities will not recognize income, gain or [émsU.S. federal income tax purposes as a resudtioh deposit, defeasance and discharge and
will be subject to U.S. federal income tax on tame amounts, in the same manner and at the same disnwould have been the case if such
deposit, defeasance and discharge were not to.q&=astion 8.04)

Defeasance of Certain Covenants

The indenture provides that, upon our exerciseuofoption to be released with respect to the detisties of any series from our
obligations under certain restrictive covenantsluding those described under “—Covenants” andtieirrence of certain Events of Default
with respect to such restrictive covenants, we bdlideemed to be so released with respect to suigs ®f debt securities. (Section 8.03)
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In order to exercise such option, we must makeranacable deposit with the trustee, in trust,tfer benefit of the holders of debt
securities of that series, of cash in U.S. doltarsoncallable Government Securities, or a comhnahereof, in such amounts as will be
sufficient, in the opinion of a nationally recogeizfirm of independent public accountants, to feeygrincipal of and any premium and interest
on such debt securities on the stated date for paythereof or on the applicable redemption dat¢he case may be. We must also, among
other things, deliver to the trustee an Opinio€otinsel in the United States reasonably acceptaltke trustee confirming that the holders of
the outstanding debt securities will not recogmim®me, gain or loss for U.S. federal income tasppses as a result of such defeasance and
will be subject to U.S. federal income tax on taeme amounts, in the same manner and at the sa®e @snwould have been the case if such
defeasance had not occurred. (Section 8.04)

Satisfaction and Discharge

The indenture will be discharged and will ceasbamf further effect as to all debt securities skdes issued thereunder (except for
the rights, powers, trusts, duties, indemnitiesiamdunities of the trustee under the indenture @mdobligations in connection therewith),
when:

. either:

. we have delivered to the trustee for cancellatibdebt securities of such series that have bedimeaticated
(except lost, stolen or destroyed debt securitiasttave been replaced or paid and debt secuitieshose
payment money and/or Government Securities have theposited in trust or segregated and held in bysis
and thereupon repaid to us or discharged from sush); or

. all debt securities of such series that have nenlakelivered to the trustee for cancellation haaeme due
and payable, or are by their terms to become ddepayable within one year or are to be called éolemptior
within one year under arrangements satisfactotii@drustee for giving notice of redemption, andhage
irrevocably deposited or caused to be depositeld thé trustee, in trust, for the benefit of thedeos, cash in
U.S. dollars, noncallable Government Securities oombination thereof, in amounts as will be sigfit, in
the opinion of a nationally recognized firm of ipg@dent public accountants, to pay at maturitypmmu
redemption all debt securities of that series hetdtofore delivered to the trustee for cancelhtincluding
principal of and any premium and interest due drdoome due to such date of maturity or date fired
redemption, as the case may

. we have paid or caused to be paid all other suryahba under the indenture with respect to sucleseri debt securitie
and

. we have delivered to the trustee an Opinion of Geluand an Officers’ Certificate, each stating #ihtonditions
precedent to satisfaction and discharge with regpesuch series of debt securities have been dgechplith.

All our other obligations (except for our obligatito pay and indemnify the trustee) with respeduch series of debt securities will
be discharged when all the debt securities of secies have been paid in full. (Section 8.07)

M odification and Waiver
The indenture provides that the trustee may maksoreable rules for action by or a meeting of halder
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We and the trustee may amend or supplement thatimaeor the debt securities of any series witlmmtice to any holder but with
the written consent of the holders of at least goritg in principal amount of each series of dedtities then outstanding (including consents
obtained in connection with a tender offer or exaeoffer for such debt securities) affected byhsamendment or supplement by executio
a supplemental indenture. However, without the enhsf each holder affected, an amendment or sopgiemay not:

. reduce the principal amount of any debt securiigged under the indenture whose holders must obtsan
amendment, supplement or waiv

. reduce the rate of or extend the time for payméiriterest, including default interest, on any debturity issued under
the indenture

. reduce the principal of or change the Stated Migtofiany debt security issued under the indenturalter or waive any
of the provisions with respect to the redemptioswath debt securitie

. reduce the amount payable upon the redemptionyoflabt security issued under the indenture or chaing time at
which such debt security may be redeemed, if apblé;

. make any debt security issued under the indentayalge in money other than that stated in such sistirity;

. waive a default or Event of Default in the paymeiprincipal of or any premium or interest on thebtisecurities issue

under the indenture (except a rescission of acatiber of the debt securities by the holders oast a majority in
aggregate principal amount of the debt securities butstanding and a waiver of the payment defaattresulted from
such acceleration

. make any change in the provisions of the indenteiaing to waivers of past defaults or the rigtitdiolders of debt
securities issued under the indenture to receiympats of principal of or any premium or interesttbe debt securitie

. waive a redemption payment with respect to any debtirity issued under the indenture

. make any change to the waiver of past defaultberights of holders to receive payment under togigions in the

indenture relating to the waiver of past defaultd the rights of holders to receive payment ohaamendment and
waiver provisions described above. (Section 9

The holders of a majority in principal amount of/aeries of debt securities then outstanding mayyehalf of the holders of all the
debt securities of such series, by written noticthe trustee waive an existing default and itsseguences except:

. a default in the payment of the principal of angt premium and accrued and unpaid interest on dshirggies of such
series;
. a default arising from the failure to redeem orghaise any debt security of such series when rafjpiresuant to the

terms of the indenture; al

. a default in respect of certain covenants and pions of the indenture that cannot be amended uiitth@ consent of the
holder of each debt security of such series thestanding
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However, the holders of a majority in principal amoof the outstanding debt securities of any samay rescind an acceleration i
its consequences, including any related paymemtultethat resulted from such acceleration, in agdance with the acceleration provisions
under the indenture. (Section 6.04)

We may fix as a record date for the purpose ofrdeteng the holders of the debt securities entitledive their consent or take any
action required or permitted to be taken pursuathé indenture. If a record date is fixed, onlysp@s who were holders at such record dat
their duly designated proxies) are entitled to giueh consent or to revoke any consent previousingor to take any such action, whether or
not such holders continue to be holders after secbrd date. (Section 9.03)

With respect to the debt securities, notwithstagdire preceding paragraphs, without the conseahpholder of such debt
securities, we and the trustee may amend or sugpletine indenture or the debt securities:

. to cure any ambiguity, defect, omission or incotesisy;
. to provide for uncertificated debt securities idiidn to or in place of definitive debt securiti
. to provide for the assumption of our obligationdtdders of such debt securities in the case oémager or consolidatio

or sale of all or substantially all of our ass:

. to make any changes that would provide additioightts or benefits to the holders of such debt sgéesithat do no
adversely affect the legal rights under the indentf any such holde

. to comply with requirements of the SEC in ordeefi@ct or maintain the qualification of the indertwnder the Trus
Indenture Act of 1939, as amend

. to provide for the issuance of additional debt séies in accordance with the indentu

. to evidence and provide for the acceptance of apme&nt by a successor or separate trustee witeecespthe debt

securities and to add or change any of the pravésad the indenture as necessary to provide féaalitate the
administration of the indenture by more than onsttre;

. with respect to any series of debt securitiesptfarm the text of the indenture applicable thetthe debt securities
such series to any provision of the section “Deximn of the Notes,” “Description of Notes” or “Deription of Debt
Securities” in the offering memorandum, prospestysplement or other like offering document relatioghe initial
offering of such series of debt securities thamisnded to be a verbatim recitation of the terfsuah series of debt

securities
. to establish the form or terms of debt securities @ngons of any series of debt securities
. to add to, change or eliminate any of the provisiohthe indenture so long as any such additiorotiarwise permitted

under the indenture shall (i) neither apply to debt security of any series created prior to thexation of such
supplemental indenture and entitled to the bewé&uch provision nor modify the rights of the heisl of any such debt
security with respect to the benefit of such primvisor (i) become effective only when there issuzh security
outstanding. (Section 9.0

Governing Law

The indenture and the debt securities will be goeérby, and construed in accordance with, thenatdaws of the State of New
York. (Section 10.08)
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PLAN OF DISTRIBUTION

We may sell the debt securities described in trosgectus from time to time in one or more trarieast

. to purchasers directl

. to underwriters for public offering and sale byrthe

. through agents

. through dealers; ¢

. through a combination of any of the foregoing methof sale

We may sell the debt securities directly to ingititnal investors or others who may be deemed torlgkerwriters within the meaning
of the Securities Act, with respect to any resdldne debt securities. A prospectus supplementdeidicribe the terms of any sale of debt
securities we are offering hereunder. Direct salag be arranged by a securities broker-dealert@rdinancial intermediary.

The applicable prospectus supplement will nameusgerwriter involved in a sale of debt securitigdaderwriters may offer and sell
debt securities at a fixed price or prices, whicyrhe changed, or from time to time at market grimeat negotiated prices. Underwriters may
be deemed to have received compensation from osgedes of debt securities in the form of undemgitiscounts or commissions and may
also receive commissions from purchasers of dehtriges for whom they may act as agent. Undernngiteay be involved in any “at the
market” offering of debt securities by or on ouhbEg.

Underwriters may sell debt securities to or throdghlers, and such dealers may receive compensatiba form of discounts,
concessions or commissions from the underwritedécsirtommissions (which may be changed from timiénte) from the purchasers for
whom they may act as agent.

Unless we state otherwise in the applicable praspestupplement, the obligations of any underwritensurchase debt securities will
be subject to certain conditions precedent, anditiierwriters will be obligated to purchase all tlebt securities if any are purchased.

The applicable prospectus supplement will set fattiether or not underwriters may over-allot or effieansactions that stabilize,
maintain or otherwise affect the market price &f tkebt securities at levels above those that noitjigrwise prevail in the open market,
including, for example, by entering stabilizing diéffecting syndicate covering transactions ordsipg penalty bids.

We will name any agent involved in a sale of delaisities, as well as any commissions payable g gssch agent, in a prospectus
supplement. Unless we state otherwise in the agdgkcprospectus supplement, any such agent wikbeg on a reasonable efforts basis for
the period of its appointment.

If we use a dealer in the sale of the debt seesrlieing offered pursuant to this prospectus, Mesell the debt securities to the
dealer, as principal. The dealer may then reselbfbt securities to the public at varying pricebé determined by the dealer at the time of
resale.

Underwriters, dealers and agents participatingsale of the debt securities may be deemed to terumiters as defined in the
Securities Act, and any discounts and commissieasived by them and any
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profit realized by them on resale of the debt séesrmay be deemed to be underwriting discountscammissions, under the Securities Act.
We may have agreements with underwriters, deatetsagents to indemnify them against certain ciabilities, including liabilities under the
Securities Act, and to reimburse them for certaipemses.

Underwriters or agents and their affiliates maybstomers of, engage in transactions with or perfeervices for us or our affiliates
in the ordinary course of business.

Unless we indicate differently in a prospectus seiment, we will not list the debt securities on @egurities exchange. The debt
securities will be a new issue of securities withestablished trading market. Any underwriters ghathase the debt securities for public
offering and sale may make a market in such dehtrigees, but such underwriters will not be obligito do so and may discontinue any
market making at any time without notice. We caovjite no assurance as to the liquidity of or tlagling markets for any debt securities.

VALIDITY OF SECURITIES

Latham & Watkins LLP, Chicago, lllinois, will pasgpon the validity of the debt securities offeredthig prospectus for us. Family
members of a partner of Latham & Watkins LLP aredfigiaries of trusts that directly and indirectiywn shares of our common stock.

EXPERTS

The consolidated financial statements, and theée@lfinancial statement schedule, incorporatetlimpgrospectus by reference from
Hyatt Hotels Corporation’s Annual Report on FormKL0and the effectiveness of Hyatt Hotels Corpana# internal control over financial
reporting, have been audited by Deloitte & Touch® Lan independent registered public accounting,fas stated in their reports, which are
incorporated herein by reference. Such consoliditeticial statements and financial statement saleguave been so incorporated in reliance
upon the reports of such firm given upon their atithi as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirementhefExchange Act, and file annual, quarterly amdent reports, proxy statements
and other information with the SEC.

You may read and copy any reports, proxy statermsmdother information we file at the SEC’s pulbbééerence room at 100 F
Street, N.E., Washington, D.C. 20549. Please balSEC at 1-800-SEC-0330 for further informatiorttom public reference room. You may
also access filed documents at the SEC’s websitevat.sec.gov.

This prospectus is part of a registration staternarfform S-3 that we have filed with the SEC urtlerSecurities Act, and does not
contain all of the information in such registratstatement. Whenever a reference is made in thigppctus to a contract or other document of
ours, the reference is only a summary and you shafiér to the exhibits that are a part of thegegtion statement for a copy of the contrac
other document. You may read or obtain a copy efrégistration statement, including exhibits, frdra SEC in the manner described above.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation that we file with it, which means thaé can disclose important
information to you by referring you to those docuntsenstead of repeating such information in thizsspectus. The information incorporated
by reference is considered to be part of this progs, and information incorporated by refereneg we file later with the SEC will
automatically update and supersede this informat\éa incorporate by reference the documents lisedow and any future filings made with
the SEC under Sections 13(a), 13(c), 14 or 15(the@Exchange Act between the date of this prosgeatd the termination of this offering;
provided, however, that we are not incorporating iaformation deemed furnished and not filed in@dance with SEC rules, including
pursuant to Item 2.02 or Item 7.01 of any currepbrt on Form 8-K:

. our Annual Report on Form 10-K for the fiscal yeaded December 31, 2010, filed with the SEC ondaelyrl7, 2011
(including the portions of our definitive proxy stenent for our 2011 annual meeting of stockholdezsrporated by
reference therein

. our Quarterly Reports on Form 10-Q for the fisazuders ended March 31, 2011, filed with the SEG/ary 3, 2011, and
June 30, 2011, filed with the SEC on August 2, 2@t

. our Current Reports on Form 8-K filed with the S&CMarch 21, 2011, May 16, 2011, May 18, 2011, 2Mhe?011 and
July 14, 2011

If the information set forth in this prospectusiearin any way from the information set forth id@cument we have incorporated by
reference, you should rely on the information ia thore recent document. Information contained icudeents filed later with the SEC will
automatically update and supersede informationaioed in documents filed earlier with the SEC antamed in this prospectus.

You may request a free copy of any of the documiestarporated by reference in this prospectus lLitingrto us or telephoning us
the address and telephone number set forth below.

Hyatt Hotels Corporation
Attn: Senior Vice President—Investor Relations
71 South Wacker Drive, 12 Floor
Chicago, lllinois 60606
(312) 750-1234

You may also access all of the documents abovéraadporated by reference into this prospectus dfegharge at our website
www.hyatt.com The reference to our website does not constitatgrporation by reference of the information camtéal on such website.
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