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Item 1.01: Entry into a Material Definitive Agreement.
Offering of the Notes
On August 7, 2018, Hyatt Hotels Corporation (the “ Company ”) issued and sold $400,000,000 of its 4.375% Senior Notes due 2028 (the “ Notes ”) in
a public offering (the “ Offering ”) pursuant to an effective Registration Statement on Form S-3 (Registration No. 333-221740) (the “ Registration
Statement ”). The Company received net proceeds from the Offering of approximately $396 million, after deducting underwriters’ discounts and estimated
offering expenses payable by the Company. The Company intends to use the proceeds from the Offering for general corporate purposes, which may include
the full or partial redemption of its 6.895% Senior Notes due 2019, repayment of secured debt, share repurchases, acquisitions, or any other general
corporate purpose the Company may deem necessary or advisable, and to pay related fees and expenses.
Indenture
The Notes were issued pursuant to an indenture, dated as of August 14, 2009 (the “ Original Indenture ”), as supplemented by a second supplemental
indenture, dated as of August 4, 2011 (the “ Second Supplemental Indenture ”), and a fourth supplemental indenture, dated as of May 10, 2013 (the “ Fourth
Supplemental Indenture ” and, together with the Original Indenture and the Second Supplemental Indenture, the “ Base Indenture ”), between the Company
and Wells Fargo Bank, National Association, as trustee (the “ Trustee ”), and a seventh supplemental indenture, dated as of August 16, 2018 (the “ Seventh
Supplemental Indenture ” and, together with the Base Indenture, the “ Indenture ”), between the Company and the Trustee, specifying the terms of the
Notes.
The Original Indenture was included as Exhibit 4.3 to the Company’s Registration Statement on Form S-1 (No. 333-161068), filed on September 9,
2009, and is incorporated herein by reference. The Second Supplemental Indenture was included as Exhibit 4.2 to the Company’s Registration Statement on
Form S-3 (No. 333-176038), filed on August 4, 2011, and is incorporated herein by reference. The Fourth Supplemental Indenture was included as Exhibit
4.1 to the Company’s Current Report on Form 8-K (No. 001-34521) filed on May 10, 2013, and is incorporated herein by reference. The Seventh
Supplemental Indenture and the form of the Notes are attached hereto as Exhibits 4.1 and 4.2, respectively, and are incorporated herein by reference. The
Seventh Supplemental Indenture and the form of the Notes are also filed with reference to, and are hereby incorporated by reference into, the Registration
Statement.
Terms of the Notes
Interest and Maturity. The Notes bear interest at a rate of 4.375% per annum, which will be payable semi-annually on March 15 and September 15 of
each year, beginning on March 15, 2019. The Notes will mature on September 15, 2028.
Redemption. At any time before the date that is three months prior to the maturity of the Notes, the Company may redeem some or all of the Notes at
a price equal to 100% of the principal amount of the Notes redeemed plus accrued and unpaid interest, if any, plus a “make-whole” amount. At any time on
or after the date that is three months prior to the maturity of the Notes, the Company may redeem some or all of the Notes at a price equal to 100% of the
principal amount of the Notes redeemed plus accrued and unpaid interest, if any.
Change of Control. In the event of a Change of Control Triggering Event, as defined in the Indenture, the holders of the Notes may require the
Company to purchase for cash all or a portion of the holders’ Notes at a purchase price equal to 101% of the principal amount of the Notes purchased, plus
accrued and unpaid interest, if any.
Covenants. The Indenture does not limit the ability of the Company or its subsidiaries to issue or incur other debt or issue preferred stock. Subject to
certain important exceptions, the Indenture contains covenants that, among other things, limit the Company’s ability and the ability of certain of the
Company’s subsidiaries to create liens on principal property, enter into sale and leaseback transactions with respect to principal property and enter into
mergers or consolidations or transfer all or substantially all of the Company’s assets.
Ranking. The Notes rank equal in right of payment to all of the Company’s other existing and future unsecured unsubordinated indebtedness, senior in
right of payment to all of the Company’s future subordinated indebtedness and effectively subordinated in right of payment to all of the Company’s existing
and future secured obligations to the extent of the value of the assets securing such obligations. The Notes are not obligations of, or are guaranteed by, any
of the Company’s subsidiaries. As a result, the Notes are structurally subordinated to all of the existing and future liabilities (including trade payables) of
each of the Company’s subsidiaries.

The descriptions of the Indenture and the Notes herein are summaries and are qualified in their entirety by the terms of the Indenture and the Notes.
Item 8.01: Other Events.
Legal Opinion Letter
In connection with the Offering, a legal opinion letter of Latham & Watkins LLP regarding the validity of the Notes is attached as Exhibit 5.1 hereto.
The legal opinion letter is also filed with reference to, and is hereby incorporated by reference into, the Registration Statement.
Item 9.01: Financial Statements and Exhibits.
(d) Exhibits .
Exhibit No.

Document Description

4.1

Seventh Supplemental Indenture, dated as of August 16, 2018, between the Company and Wells Fargo, National
Association, as trustee.

4.2

Form of 4.375% Senior Note due 2028 (included in Exhibit 4.1).

5.1

Opinion of Latham & Watkins LLP, dated August 16, 2018.

23.1

Consent of Latham & Watkins LLP (included in Exhibit 5.1).
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SEVENTH SUPPLEMENTAL INDENTURE, dated as of August 16, 2018 (this “ Seventh Supplemental Indenture ”), to the Indenture, dated
as of August 14, 2009 (as supplemented by the Second Supplemental Indenture dated as of August 4, 2011 and the Fourth Supplemental Indenture dated as
of May 10, 2013, the “ Original Indenture ”), between HYATT HOTELS CORPORATION, a corporation organized under the laws of Delaware (the “
Company ”) , and WELLS FARGO BANK, NATIONAL ASSOCIATION, a national banking association organized under the laws of the United States, as
trustee (the “ Trustee ”).
WHEREAS, the Company and the Trustee have heretofore executed and delivered the Original Indenture to provide for the issuance from time
to time of Notes of the Company;
WHEREAS, Sections 2.02 and 9.01 of the Original Indenture provide, among other things, that the Company and the Trustee may enter into
indentures supplemental to the Original Indenture for, among other things, the purpose of establishing the designation, form, terms and conditions of Notes
of any Series permitted by Sections 2.01 and 9.01 of the Original Indenture;
WHEREAS, the Company (i) desires to issue the Senior Notes (as defined in Article II hereof), to be designated as hereinafter provided, and
(ii) has requested the Trustee to enter into this Seventh Supplemental Indenture for the purpose of establishing the designation, form, terms and conditions
of the Senior Notes;
WHEREAS, the Company has duly authorized the creation of the Senior Notes; and
WHEREAS, all action on the part of the Company necessary to authorize the issuance of the Senior Notes under the Original Indenture and this
Seventh Supplemental Indenture (the Original Indenture, as supplemented by this Seventh Supplemental Indenture, being hereinafter called the “ Indenture
”) has been duly taken.
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
That, in order to establish the designation, form, terms and conditions of, and to authorize the authentication and delivery of the Senior Notes
and in consideration of the acceptance of the Senior Notes by the Holders thereof and for other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the parties hereto hereby agree as follows:
ARTICLE I
SECTION 1.01. Definitions . (a) Capitalized terms used herein and not otherwise defined herein shall have the respective meanings ascribed
thereto in the Original Indenture.
(b) The rules of interpretation set forth in the Original Indenture shall be applied hereto as if set forth in full herein.

(c) For all purposes of this Seventh Supplemental Indenture, except as otherwise expressly provided or unless the context otherwise requires,
the following terms shall have the following meanings:
“ Applicable Procedures ” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of DTC, Euroclear and Clearstream that apply to such transfer or exchange.
“ Beneficial Ownership ” shall have the meaning provided in Rule 13d-3 of the SEC under the Exchange Act.
“ 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 then in office. 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 Senior Notes cease to be rated Investment
Grade by each of the Rating Agencies (or in the absence of such rating for the Senior 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 Trigger Period. 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 Senior Notes to be redeemed, the United States Treasury security selected by the
Quotation Agent as having a maturity comparable to the remaining term of the Senior Notes (assuming for this purpose that the Senior Notes matured on the
Par Call Date) 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 Senior Notes (assuming for this purpose that the Senior Notes matured on the Par Call Date).
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“ Comparable Treasury Price ” means, with respect to any redemption date and any Senior Notes to be redeemed, (i) the average of four
Reference Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or
(ii) 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 issuance of the Senior
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
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).
“ Definitive Note ” means a certificated Senior Note registered in the name of the Holder thereof and issued in accordance with Article III
hereof substantially in the form of Exhibit A hereto, except that such Senior Note shall not bear the Global Note Legend and shall not have the “Schedule of
Exchanges of Interests in the Global Note” attached thereto.
“ Existing Shareholder ” means any stockholder of the Company that, together with such stockholder’s Affiliates, owns more than 5% of the
Voting Stock of the Company as of August 14, 2009, so long as the Pritzker Affiliates continue to own more Voting Stock of the Company than such
Existing Shareholder.
“ Global Note Legend ” means the legend set forth in Section 3.06 hereof, which is required to be placed on all Global Notes issued hereunder.
“ Global Notes ” means, individually and collectively, each of the Global Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto, and that bears the Global Note Legend and that has the “Schedule of Exchanges of
Interests in the Global Note” attached thereto, issued in accordance with Section 2.15 of the Original Indenture and Section 2.07 hereof.
“ Indirect Participant ” means a Person who holds a beneficial interest in a Global Note through a Participant.
“ 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.
“ Par Call Date ” means June 15, 2028 (the date that is three months prior to the maturity date of the Senior Notes).
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“ Participant ” means, with respect to the Depositary, Euroclear or Clearstream, a Person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and, with respect to DTC, shall include Euroclear and Clearstream).
“ Permitted Holder ” means (A) (i) all lineal descendants of Nicholas J. Pritzker, deceased, and all spouses and adopted children of such
descendants; (ii) 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
Existing Shareholder. “Control”, for purposes of this definition, shall mean the ability to influence, direct or otherwise significantly affect the major
policies, activities or action of any person or entity.
“ Primary Treasury Dealer ” means an investment banking firm that is a primary Government Securities dealer in the United States.
“ Quotation Agent ” means one of the Reference Treasury Dealers selected by the Company.
“ Rating Agency ” means each of S&P and Moody’s or if S&P or Moody’s or both shall not make publicly available a rating of the Senior
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 shall be substituted for S&P or Moody’s or both, as the case may
be.
“ Reference Treasury Dealer ” means any 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 S&P Global Ratings, a division of S&P Global, 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.
“ Trigger Period ” means, with respect to a Change of Control Triggering Event, the period commencing 60 days prior to the first public
announcement by the Company of any
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Change of Control (or pending Change of Control) and ending 60 days following consummation of such Change of Control (which 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).
SECTION 1.02. Other Definitions.
Term

Defined in Section

“ Change of Control Offer ”
“ Change of Control Payment ”
“ Change of Control Payment Date ”
“ DTC ”
“ Interest Payment Date ”
“ Record Date ”
“ Redemption Price ”

5.01
5.01
5.01
2.08
2.05
2.05
2.09
ARTICLE II

DESIGNATION AND TERMS OF THE SENIOR NOTES
SECTION 2.01. Title and Aggregate Principal Amount. There is hereby created a Series of Notes designated: 4.375% Senior Notes due 2028
(the “Senior Notes”).
SECTION 2.02. Execution. The Senior Notes may forthwith be executed by the Company and delivered to the Trustee for authentication and
delivery by the Trustee in accordance with the provisions of Section 2.04 of the Original Indenture.
SECTION 2.03. Other Terms and Form of the Senior Notes. The Senior Notes shall have and be subject to such other terms as provided in the
Original Indenture and this Seventh Supplemental Indenture and shall be evidenced by one or more Global Notes in the form of Exhibit A hereto and as set
forth in Section 2.07 hereof.
SECTION 2.04. Further Issues. The Company may from time to time, without the consent of the Holders of the Senior Notes and in accordance
with the Original Indenture and this Seventh Supplemental Indenture, create and issue further notes having the same terms and conditions as the Senior
Notes in all respects (or in all respects except for the issue date, price to public, the initial Interest Payment Date (if applicable) and the payment of interest
accruing prior to the issue date of the additional notes) so as to form a single series with the Senior Notes. The expression “Senior Notes” shall include any
such notes issued pursuant to this Section 2.04 and forming a single series therewith.
SECTION 2.05. Interest and Principal. The Senior Notes will mature on September 15, 2028 and will bear interest at the rate of 4.375% per
annum. The Company will
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pay interest on the Senior Notes on each March 15 and September 15 (each an “Interest Payment Date”), beginning on March 15, 2019, to the holders of
record on the immediately preceding March 1 or September 1 (each a “Record Date”), respectively. Interest on the Senior Notes shall accrue from the most
recent date to which interest has been paid or, if no interest has been paid, from the date of issuance. Payments of the principal of and interest on the Senior
Notes shall be made in Dollars, and the Senior Notes shall be denominated in Dollars.
SECTION 2.06. Place of Payment. The place of payment where the Senior Notes issued in the form of Definitive Notes may be presented or
surrendered for payment, where the principal of and interest and any other payments due on the Senior Notes issued in the form of Definitive Notes are
payable, where the Senior Notes may be surrendered for registration of transfer or exchange and where notices and demands to and upon the Company in
respect of the Senior Notes and this Indenture may be served shall be in the Borough of Manhattan, The City of New York, and the office or agency
maintained by the Company for such purpose shall initially be the Corporate Trust Office of the Trustee. All payments on Senior Notes issued in the form of
Global Notes shall be made by wire transfer of immediately available funds to the Depositary and, at the option of the Company, payment of interest on the
Senior Notes issued in the form of Definitive Notes may be made by check mailed to registered Holders.
SECTION 2.07. Form and Dating.
(a) General. The Senior Notes and the Trustee’s certificate of authentication will be substantially in the form of Exhibit A hereto. The terms and
provisions contained in the Senior Notes will constitute, and are hereby expressly made, a part of this Indenture and the Company and the Trustee, by their
execution and delivery of this Indenture, expressly agree to such terms and provisions and to be bound thereby. However, to the extent any provision of any
Note conflicts with the express provisions of this Indenture, the provisions of this Indenture shall govern and be controlling.
(b) Global Notes. Senior Notes issued in global form will be substantially in the form of Exhibit A hereto (including the Global Note Legend
thereon and the “Schedule of Exchanges of Interests in the Global Note” attached thereto). Senior Notes issued in definitive form will be substantially in the
form of Exhibit A hereto (but without the Global Note Legend thereon and without the “Schedule of Exchanges of Interests in the Global Note” attached
thereto). Each Global Note will represent such of the outstanding Senior Notes as will be specified therein and each shall provide that it represents the
aggregate principal amount of outstanding Senior Notes from time to time endorsed thereon and that the aggregate principal amount of outstanding Senior
Notes represented thereby may from time to time be reduced or increased, as appropriate, to reflect exchanges and redemptions. Any endorsement of a
Global Note to reflect the amount of any increase or decrease in the aggregate principal amount of outstanding Senior Notes represented thereby will be
made by the Trustee or the Custodian, at the direction of the Trustee, in accordance with instructions given by the Holder thereof as required by Article III
hereof.
SECTION 2.08. Depositary; Registrar. The Company initially appoints The Depository Trust Company (“DTC”) to act as Depositary with
respect to the Global Notes. The Company initially appoints the Trustee to act as the Registrar and the paying agent and designates the Trustee’s New York
office as the office or agency referred to in Section 2.05 of the Original Indenture.
6

SECTION 2.09. Optional Redemption.
(a) The Senior Notes will be redeemable, in whole or in part, at the option of the Company, at any time prior to June 15, 2028 (the date that is
three months prior to the Stated Maturity thereof), at a redemption price equal to the greater of (A) 100% of the principal amount of the Senior Notes being
redeemed and (B) as calculated by the Quotation Agent, the sum of the present values of the remaining scheduled payments of principal and interest on the
Senior Notes being redeemed that would have been payable if the Senior Notes being redeemed matured on the Par Call Date (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, plus,
25 basis points, plus, in each case of sub-clauses (A) and (B) above, accrued and unpaid interest on the applicable Senior Notes to, but not including, the
redemption date.
(b) The Senior Notes will be redeemable, in whole or in part, at the option of the Company, at any time on or after the June 15, 2028 (the date
that is three months prior to the Stated Maturity thereof), at a redemption price equal to 100% of the principal amount of the Senior Notes being redeemed,
plus , accrued and unpaid interest on the applicable Senior Notes to, but not including, the redemption date. The price (including any premium and interest)
at which any Senior Notes may be redeemed pursuant to clause (a) or (b) of this Section 2.09 shall be hereinafter referred to as the “ Redemption Price ”.
(c) Solely with respect to the Senior Notes, Article III of the Original Indenture is hereby amended as follows:
(A) Section 3.01 of the Original Indenture is hereby amended with respect to the Senior Notes by amending and restating the last
sentence thereof as follows:
The Company shall give such written notice to the Trustee at least 20 but no more than 60 days before the redemption date (or such
shorter notice as may be acceptable to the Trustee).
(B) Section 3.02 of the Original Indenture is hereby amended with respect to the Senior Notes by amending and restating the third
sentence of the second paragraph thereof as follows:
The Trustee shall make the selection at least 15 days but not more than 60 days before the redemption date from outstanding Senior
Notes not previously called for redemption.
(C) Section 3.03 of the Original Indenture is hereby amended with respect to the Senior Notes by amending and restating the first
sentence thereof as follows:
At least 15 days but not more than 60 days before a redemption date, the Company shall mail or cause to be mailed, by first class mail,
a notice of redemption to each Holder whose Notes are to be redeemed at its registered address.
ARTICLE III
TRANSFER AND EXCHANGE
SECTION 3.01. Transfer and Exchange of Global Notes. A Global Note may not be transferred as a whole except by the Depositary to a
nominee of the Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such
nominee to a successor Depositary or a nominee of such successor Depositary. All Global Notes shall be exchangeable pursuant to Section 2.08 of the
Original Indenture for Definitive Notes if:
(a) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or that it is no
longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the Company within 90 days
after the date of such notice from the Depositary;
(b) the Company in its sole discretion determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes and
delivers a written notice to such effect to the Trustee; or
(c) an Event of Default with respect to the Senior Notes represented by such Global Note shall have occurred and be continuing.
Upon the occurrence of any of the preceding events in (a) or (b) above, Definitive Notes shall be issued in such names as the Depositary shall
instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.09 and 2.12 of the Original Indenture.
Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Article III or Section 2.09 or
2.12 of the
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Original Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be exchanged for another Note
other than as provided in this Section 3.01; however, beneficial interests in a Global Note may be transferred and exchanged as provided in Section 3.02 or
3.03 hereof.
SECTION 3.02. Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the
Global Notes will be effected through the Depositary, in accordance with the provisions of this Seventh Supplemental Indenture and the Applicable
Procedures. Transfers of beneficial interests in the Global Notes also will require compliance with either subparagraph (a) or (b) below, as applicable:
(a) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to Persons who take
delivery thereof in the form of a beneficial interest in the same Global Note. No written orders or instructions shall be required to be delivered to the
Registrar to effect the transfers described in this Section 3.02(a).
(b) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of beneficial
interests that are not subject to Section 3.02(a) above, the transferor of such beneficial interest must deliver to the Registrar either:
(A) both:
(1) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable Procedures directing
the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the beneficial interest to be
transferred or exchanged; and
(2) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account to be credited
with such increase; or
(B) both:
(1) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable Procedures directing
the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or exchanged; and
(2) instructions given by the Depositary to the Registrar containing information regarding the Person in whose name such Definitive Note shall
be registered to effect the transfer or exchange referred to in (1) above.
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Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Indenture and the
Senior Notes, the Trustee shall adjust the principal amount of the relevant Global Note(s) pursuant to Section 3.07 hereof.
SECTION 3.03. Transfer or Exchange of Beneficial Interests for Definitive Notes. Subject to the terms hereof, if any holder of a beneficial
interest in a Global Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a Person who takes
delivery thereof in the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.02(b) hereof, the Trustee will cause the
aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.07 hereof, and the Company will execute and the
Trustee will authenticate and deliver to the Person designated in the instructions a Definitive Note in the appropriate principal amount. Any Definitive Note
issued in exchange for a beneficial interest pursuant to this Section 3.03 will be registered in such name or names and in such authorized denomination or
denominations as the holder of such beneficial interest requests through instructions to the Registrar from or through the Depositary and the Participant or
Indirect Participant. The Trustee will deliver such Definitive Notes to the Persons in whose names such Senior Notes are so registered.
SECTION 3.04. Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may
exchange such Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a Person who takes delivery thereof in the form of a
beneficial interest in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive
Note and increase or cause to be increased the aggregate principal amount of one of the Global Notes.
If any such exchange or transfer from a Definitive Note to a beneficial interest is effected pursuant to the previous paragraph at a time when a
Global Note has not yet been issued, the Company will issue and, upon receipt of a Company Order in accordance with Section 2.04 of the Original
Indenture, the Trustee will authenticate one or more Global Notes in an aggregate principal amount equal to the principal amount of Definitive Notes so
transferred.
SECTION 3.05. Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such
Holder’s compliance with the provisions of this Section 3.05, the Registrar will register the transfer or exchange of Definitive Notes. Prior to such
registration of transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by
a written instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition,
the requesting Holder must provide any additional required certifications, documents and information, as applicable.
SECTION 3.06. Legends. Each Global Note will bear a legend in substantially the following form:
“This Global Note is held by the Depositary (as defined in the Indenture governing this Note) or its nominee in custody for the benefit of the
Beneficial Owners hereof, and is not transferable to any person under any circumstances except that (1) the trustee may make such notations
hereon as may be required pursuant to the Indenture, (2) this Global Note may be exchanged in whole but not in part pursuant to Article III of
the Seventh Supplemental Indenture, (3) this Global Note may be delivered to the trustee for cancellation pursuant to section 2.13 of the
Indenture and (4) this Global Note may be transferred to a successor Depositary with the prior written consent of the Company.
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Unless and until it is exchanged in whole or in part for Notes in definitive form, this Global Note may not be transferred except as a whole
by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee of the Depositary or by
the Depositary or any such nominee to a successor Depositary or a nominee of such successor Depositary. Unless this certificate is presented by
an authorized representative of The Depository Trust Company (55 Water Street, New York, New York) (“DTC”) to the Company or its agent for
registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or such other name as may be
requested by an authorized representative of DTC (and any payment is made to Cede & Co. or such other entity as may be requested by an
authorized representative of DTC), any transfer, pledge or other use hereof for value or otherwise by or to any person is wrongful inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.”
SECTION 3.07. Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.13 of the Original Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a Person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Senior Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a Person who will take delivery thereof in the form of a beneficial interest in another Global Note,
such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary at the
direction of the Trustee to reflect such increase.
SECTION 3.08. General Provisions Relating to Transfers and Exchanges.
(a) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and Definitive
Notes upon receipt of a Company Order in accordance with Section 2.04 of the Original Indenture or at the Registrar’s request.
(b) No service charge will be made to a Holder of a Global Note or to a Holder of a Definitive Note for any registration of transfer or exchange,
but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable in connection therewith (other
than any such transfer taxes or similar governmental charge payable upon exchange or transfer pursuant to Sections 2.12, 3.06 and 9.04 of the Original
Indenture and Section 5.01 of this Seventh Supplemental Indenture).
(c) The Registrar will not be required to register the transfer of or exchange any Senior Note selected for redemption in whole or in part, except
the unredeemed portion of any Senior Note being redeemed in part.
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(d) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes will be the
valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under this Indenture, as the Global Notes or Definitive Notes
surrendered upon such registration of transfer or exchange.
(e) The Company will not be required:
(A) to issue, to register the transfer of or to exchange any Senior Notes during a period beginning at the opening of business 15 days
before the day of any selection of Senior Notes for redemption under Section 3.02 of the Original Indenture and ending at the close of business
on the day of selection;
(B) to register the transfer of or to exchange any Senior Note selected for redemption in whole or in part, except the unredeemed portion
of any Senior Note being redeemed in part; or
(C) to register the transfer of or to exchange a Senior Note between a Record Date and the next succeeding Interest Payment Date.
(f) Prior to due presentment for the registration of a transfer of any Senior Note, the Trustee, any Agent and the Company may deem and treat
the Person in whose name any Senior Note is registered as the absolute owner of such Senior Note for the purpose of receiving payment of principal of and
interest on such Senior Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.
(g) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 2.04 of the Original
Indenture.
(h) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to Article III to effect a
registration of transfer or exchange may be submitted by facsimile.
(i) Each Holder of Senior Notes agrees to indemnify the Company and the Trustee against any liability that may result from the transfer,
exchange or assignment of such Holder’s Note in violation of any provision of the Original Indenture and/or applicable United States federal or state
securities law. The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed
under this Indenture or under applicable law with respect to any transfer of any interest in any Senior Note other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.
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ARTICLE IV
LEGAL DEFEASANCE, COVENANT DEFEASANCE
AND SATISFACTION AND DISCHARGE
SECTION 4.01. Legal Defeasance, Covenant Defeasance and Satisfaction and Discharge. Article Eight of the Original Indenture shall be
applicable to the Senior Notes; provided that the opinion with respect to the sufficiency of the deposits required by Section 8.04(1) and 8.07 of the Original
Indenture may be an opinion of a nationally recognized investment bank, expressed in a written confirmation thereof delivered to the Trustee. The Company
may defease the covenant contained in Section 5.01 under the provisions of Section 8.03 of the Original Indenture.
ARTICLE V
SECTION 5.01. Offer to Purchase upon Change of Control. (a) If a Change of Control Triggering Event occurs, unless the Company has
exercised any right to redeem the Senior Notes, each Holder thereof will have the right to require that the Company repurchase all or a portion (in excess of
$2,000 in integral multiples of $1,000) of such Holder’s Senior Notes pursuant to an offer by the Company (a “Change of Control Offer”) at a repurchase
price in cash equal to 101% of the aggregate principal amount thereof plus accrued and unpaid interest, if any, on the Senior Notes repurchased, to, but not
including, the date of repurchase (the “Change of Control Payment”). Within 30 days following any Change of Control Triggering Event, or at the
Company’s option, prior to any Change of Control but after the public announcement of the pending Change of Control, the Company will mail a notice to
each such Holder, with a copy to the Trustee, which terms will govern the terms of the Change of Control Offer. Such notice shall state, among other things:
(i) that the Change of Control Offer is being made pursuant to this Section 5.01 and that all Senior Notes tendered will be accepted for payment;
(ii) that a Change of Control Triggering Event has occurred and that such Holder has the right to require the Company to repurchase all or a
portion of such Holder’s Senior Notes at the Change of Control Payment;
(iii) the circumstances and relevant facts regarding such Change of Control Triggering Event;
(iv) the repurchase date, which shall be no earlier than 30 days and no 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 ”);
(v) the instructions, as determined by the Company, consistent with this Section 5.01;
(vi) that any Senior Note not tendered will continue to accrue interest;
(vii) that, unless the Company defaults in the payment of the Change of Control Payment, all Senior Notes accepted for payment pursuant to the
Change of Control Offer will cease to accrue interest after the Change of Control Payment Date;
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(viii) that Holders electing to have any Senior Notes purchased pursuant to a Change of Control Offer will be required to surrender the Senior
Notes, with the form entitled “Option of Holder to Elect Purchase” attached to the Senior Notes completed, to the Paying Agent at the address
specified in the notice prior to the close of business on the third Business Day preceding the Change of Control Payment Date;
(ix) that each Holder will be entitled to withdraw its election if the Paying Agent receives, not later than the close of business on the second
Business Day preceding the Change of Control Payment Date, a telegram, telex, facsimile transmission or letter setting forth the name of such Holder,
the principal amount of Senior Notes delivered for purchase, and a statement that such Holder is withdrawing its election to have the Senior Notes
purchased; and
(x) that Holders whose Senior Notes are being purchased only in part will be issued new Senior Notes equal in principal amount to the
unpurchased portion of the Senior Notes surrendered, which unpurchased portion must be equal to $2,000 in principal amount or an integral multiple
of $1,000 in excess thereof.
The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Senior Notes as a result of a Change in Control
Triggering Event. To the extent that the provisions of any securities laws or regulations conflict with the provisions of this Section 5.01, the Company will
comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under this Section 5.01 by virtue of such
compliance.
(b) On the Change of Control Payment Date, the Company will, to the extent lawful:
(i) accept for payment all Senior Notes or portions thereof properly tendered pursuant to the Change of Control Offer;
(ii) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Senior Notes or portions of Senior Notes
properly tendered; and
(iii) deliver or cause to be delivered to the Trustee the Senior Notes properly accepted together with an Officers’ Certificate stating the
aggregate principal amount of Senior Notes or portions of Senior Notes being purchased by the Company.
The Paying Agent will promptly mail to each Holder of Senior Notes properly tendered the Change of Control Payment for such Senior Notes,
and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each such Holder a new Senior Note equal in principal
amount to any unpurchased portion of the Senior Notes surrendered, if any; provided that each new Note will be in a principal amount of $2,000 or an
integral multiple of $1,000 in excess thereof.
The Company will publicly announce the results of the Change of Control Offer on or as soon as practicable after the Change of Control
Payment Date.
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(c) 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.
(d) Notwithstanding anything to the contrary in this Section 5.01, the Company will not be required to make a Change of Control Offer upon 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 this Section 5.01 and purchases all Senior Notes properly tendered and not withdrawn under such Change of Control Offer.
ARTICLE VI
MISCELLANEOUS
SECTION 6.01. Ratification of Original Indenture; Supplemental Indentures Part of Original Indenture. Except as expressly amended hereby,
the Original Indenture is in all respects ratified and confirmed and all the terms, conditions and provisions thereof shall remain in full force and effect. This
Seventh Supplemental Indenture shall form a part of the Original Indenture for all purposes, and every Holder of the Senior Notes heretofore or hereafter
authenticated and delivered shall be bound hereby.
SECTION 6.02. Concerning the Trustee. The recitals contained herein and in the Senior Notes, except with respect to the Trustee’s certificates
of authentication, shall be taken as the statements of the Company, and the Trustee assumes no responsibility for the correctness of the same. The Trustee
makes no representations as to the validity or sufficiency of this Seventh Supplemental Indenture or of the Senior Notes.
SECTION 6.03. Counterparts. This Seventh Supplemental Indenture may be executed in any number of counterparts, each of which when so
executed shall be deemed to be an original, but all such counterparts shall together constitute one and the same instrument.
SECTION 6.04. GOVERNING LAW. THIS INDENTURE AND EACH NOTE OF THE SERIES CREATED HEREUNDER SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK BUT WITHOUT GIVING
EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF
ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties have caused this Seventh Supplemental Indenture to be duly executed by their respective officers
thereunto duly authorized as of the date first above written.
HYATT HOTELS CORPORATION
By:
/s/ Patrick Grismer
Name: Patrick Grismer
Title: Executive Vice President
[Seventh Supplemental Indenture Signature Page]

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Trustee
By:
/s/ Gregory S. Clarke
Name: Gregory S. Clarke
Title: Vice President
[Seventh Supplemental Indenture Signature Page]

EXHIBIT A

[Face of 2028 Note]

CUSIP/ISIN: [

]

$[

]

4.375% Senior Notes due 2028
No. [

]

HYATT HOTELS CORPORATION promises to pay to [
] or registered assigns, the principal sum of [
September 15, 2028 or such greater or lesser amount as may be indicated in Schedule A hereto.
Interest Payment Dates: March 15 and September 15
Record Dates: March 1 and September 1
Additional provisions of this Note are set forth on the other side of this Note.
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] (United States) Dollars on

IN WITNESS WHEREOF, the parties have caused this instrument to be duly executed.
HYATT HOTELS CORPORATION
By:
Name: Patrick Grismer
Title: Executive Vice President,
Chief Financial Officer
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TRUSTEE’S CERTIFICATE OF
AUTHENTICATION
Dated:
WELLS FARGO BANK, NATIONAL ASSOCIATION
By:
Name: Gregory S. Clarke
Title: Vice President
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[Reverse of 2028 Note]
4.375% Senior Notes due 2028
[Insert the Global Note Legend, if applicable pursuant to the provisions of the Indenture]
Capitalized terms used herein have the meanings assigned to them in the Indenture referred to below unless otherwise indicated.
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1.

Indenture

This Note is one of a duly authorized issue of Notes of the Company, designated as its 4.375% Senior Notes due 2028 (herein called the “ Notes ,”
which expression includes any further notes issued pursuant to Section 2.04 of the Seventh Supplemental Indenture (as hereinafter defined) and forming a
single series therewith), issued and to be issued under an indenture, dated as of August 14, 2009 (herein called the “ Original Indenture ”), between HYATT
HOTELS CORPORATION, a Delaware corporation (such corporation, and its successors and assigns under the Indenture hereinafter referred to, being
herein called the “ Company ”), and WELLS FARGO BANK, NATIONAL ASSOCIATION, a national banking association organized under the laws of the
United States, as trustee (the “ Trustee ”), as amended and supplemented by the Second Supplemental Indenture, dated as of August 4, 2011 (the “ Second
Supplemental Indenture ”), the Fourth Supplemental Indenture, dated as of May 10, 2013 (the “ Fourth Supplemental Indenture ”) and the Seventh
Supplemental Indenture, dated as of August 16, 2018 (the “ Seventh Supplement Indenture ,” and together with the Original Indenture, the Second
Supplemental Indenture and the Fourth Supplemental Indenture, the “ Indenture ”). Reference is hereby made to the Indenture, and all indentures
supplemental thereto relevant to the Notes, for a complete description of the rights, limitations of rights, obligations, duties and immunities thereunder of
the Trustee, the Company and the Holders of the Notes. Capitalized terms used but not defined in this Note shall have the meanings ascribed to them in the
Indenture.
The Indenture imposes certain limitations on the ability of the Company and its Restricted Subsidiaries to create or incur Liens and to enter into Sale
and Leaseback Transactions. The Indenture also imposes certain limitations on the ability of the Company to merge, consolidate or amalgamate with or into
any other person or sell, transfer, assign, lease, convey or otherwise dispose of all or substantially all of the property of the Company in any one transaction
or series of related transactions.
Each Note is subject to, and qualified by, all such terms as set forth in the Indenture, certain of which are summarized herein, and each Holder of a
Note is referred to the corresponding provisions of the Indenture for a complete statement of such terms. To the extent that there is any inconsistency
between the summary provisions set forth in the Notes and the Indenture, the provisions of the Indenture shall govern.
2.

Interest

The Company promises to pay interest on the principal amount of this Note at the rate per annum shown above. The Company will pay interest
semiannually on March 15 and September 15 of each year, commencing March 15, 2019. Interest on the Notes will accrue from the most recent date to
which interest has been paid or, if no interest has been paid, from August 16, 2018. Interest shall be computed on the basis of a 360-day year of twelve
30-day months.
3.

Paying Agent, Registrar and Service Agent

Initially the Trustee will act as paying agent and registrar. Initially, the Company will act as service agent. The Company may appoint and change any
paying agent, registrar or
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co-registrar and service agent without notice. The Company or any of its Subsidiaries may act as paying agent, registrar, co-registrar or service agent.
4.

Defaults and Remedies; Waiver

If an Event of Default (other than an Event of Default described in clauses (6) and (7) of Section 6.01 of the Original Indenture) with respect to the
Notes shall occur and be continuing, the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding by notice as
provided in the Original Indenture may declare the principal amount of, premium, if any, and accrued and unpaid interest on the Notes to be due and
payable immediately. If an Event of Default described in clauses (6) and (7) of Section 6.01 of the Original Indenture occurs, the principal amount of,
premium, if any, and accrued and unpaid interest on all Notes will automatically, and without any declaration or other act on the part of the Trustee or any
Holder, become immediately due and payable. After the principal amount of the Notes shall have been so declared due and payable (or shall have become
immediately due and payable), and before a judgment or decree for payment of moneys due shall have been obtained or entered as provided in the Original
Indenture, the Holders of a majority in principal amount of the Notes then outstanding, by written notice to the Company and the Trustee, may, under
certain circumstances, rescind and annul such declaration of acceleration and its consequences if any and all Events of Default, other than the non-payment
of accelerated principal (or other specified amount) and interest, if any, on such Notes have been remedied or waived as provided in the Indenture.
Subject to the provisions of the Indenture relating to the duties of the Trustee in case an Event of Default shall occur and be continuing, the Trustee
will be under no obligation to exercise any of its rights or powers under the Indenture at the request or direction of any of the Holders, unless such Holders
shall have offered to the Trustee security or indemnity reasonably satisfactory to the Trustee. Subject to such provisions for the indemnification of the
Trustee and applicable law, the Holders of a majority in aggregate principal amount of Notes then outstanding will have the right to direct the time, method
and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or power conferred on the Trustee with respect to the
Notes. Except to enforce payment of the principal of or any premium or interest on a Note on or after the applicable due date specified in such Note, no
Holder of a Note will have any right to pursue any remedy with respect to the Indenture or the Notes, unless (i) such Holder has previously given to the
Trustee written notice of a continuing Event of Default with respect to the Notes; (ii) the Holders of at least 25% in aggregate principal amount of the Notes
then outstanding have made written request, and such Holder or Holders have offered indemnity reasonably satisfactory to the Trustee to institute such
proceeding; and (iii) the Trustee has failed to institute such proceeding, and has not received from the Holders of a majority in aggregate principal amount
of the Notes then outstanding a direction inconsistent with such request, within 60 days after such notice, request and offer.
5.

Amendment

Modifications and amendments of the Indenture may be made by the Company and the Trustee without notice to any Holder but with the written
consent of the Holders of at least a majority in aggregate principal amount of each affected series of Notes then outstanding
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(including consents obtained in connection with a tender offer or exchange offer for such Notes); provided , however , that no such modification or
amendment may, without the consent of the Holder of each Note affected thereby, (i) reduce the principal amount of any Notes whose Holders must consent
to an amendment, supplement or waiver; (ii) reduce the rate of or extend the time for payment of interest, including default interest, on any Note;
(iii) reduce the principal of or change the Stated Maturity of any Note; (iv) reduce the amount payable upon the redemption of any Note or change the time
of any mandatory redemption or, in respect of an optional redemption, the times at which any Note may be redeemed (excluding, for the avoidance of
doubt, the number of days before a redemption date that a notice of redemption may be mailed to the holders) or, once notice of redemption has been given
to the holders, the time at which it must thereupon be redeemed; (v) make any Note payable in money other than that stated in the Note; (vi) waive a Default
or Event of Default in the payment of principal of or premium, if any, or interest on the Notes (except a rescission of acceleration of the securities by the
Holders of at least a majority in aggregate principal amount of then outstanding Notes and a waiver of the payment default that resulted from such
acceleration); (vii) make any change in the provisions of the Indenture relating to waivers of past Defaults or the rights of Holders to receive payments of
principal of, or premium, if any, or interest on the Notes; (viii) waive a redemption payment with respect to any Note; or (ix) make any change in the
sections of the Original Indenture captioned “Waiver of Past Defaults” and “Rights of Holders to Receive Payment” or in the provisions described in this
sentence.
The Holders of the Notes, through the written consent of a majority in principal amount of the Notes then outstanding, may waive compliance by the
Company with certain covenants of the Indenture with respect thereto. The Holders of the Notes, through the written consent of a majority in principal
amount of the Notes then outstanding, may waive any past default under the Indenture with respect thereto, except (i) a default in the payment of principal,
premium or interest; (ii) a default arising from the failure to redeem or purchase any such Notes when required pursuant to the terms of the Indenture; and
(iii) certain covenants and provisions of the Indenture which cannot be amended without the consent of the Holder of each outstanding Note.
With respect to the Notes, notwithstanding the preceding paragraphs, without the consent of any Holder of such Notes, the Company and the Trustee
may amend or supplement the Indenture or the Notes (i) to cure any ambiguity, defect, omission or inconsistency; (ii) to provide for uncertificated Notes in
addition to or in place of certificated Notes; (iii) to provide for the assumption of the Company’s obligations to Holders of such Notes in the case of a
merger or consolidation or sale of all or substantially all of the Company’s assets; (iv) to make any change that would provide any additional rights or
benefits to the Holders of such Notes or that does not adversely affect the legal rights under the Indenture of any such Holder; (v) to comply with
requirements of the SEC in order to effect or maintain the qualification of the Indenture under the Trust Indenture Act of 1939, as amended; (vi) to provide
for the issuance of additional Notes in accordance with the limitations set forth in the Indenture; (vii) to appoint a successor Trustee with respect to the
Notes, (viii) to add or change any of the provisions of the Indenture necessary to provide for the administration of the trusts in the Indenture by more than
one Trustee; or (ix) to conform the text of the Indenture or the Notes to any provision of the section “Description of the notes” in the prospectus supplement
or the section “Description of
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Debt Securities” in the base prospectus relating to the initial offering of the Notes that is intended to be a verbatim recitation of the terms of the Notes.
6.

Change of Control

If a Change of Control Triggering Event occurs, and the Company has not previously exercised its option to redeem the Notes, each Holder will have
the right to require that the Company repurchase all or a portion (in excess of $2,000 in integral multiples of $1,000) of such Holder’s Notes pursuant to a
Change of Control Offer at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to, but not including, 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).
7.

Obligations Absolute

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and any premium and interest on this Note at the place, at the respective times, at the rate and in the coin
or currency herein prescribed.
8.

Sinking Fund

The Notes shall not be redeemable at the option of any Holder thereof, upon the occurrence of any particular circumstances or otherwise. The Notes
will not have the benefit of any sinking fund.
9.

Denominations; Transfer; Exchange

The Notes are issuable in registered form without coupons in denominations of $2,000 principal amount and any integral multiple of $1,000 in excess
thereof. When Notes are presented to the Registrar or a co-registrar with a request to register a transfer or to exchange them for an equal principal amount of
Notes, the Registrar shall register the transfer or make the exchange in the manner and subject to the limitations provided in the Indenture, without payment
of any service charge but with payment of a sum sufficient to cover any transfer tax or similar governmental charge payable in connection therewith (other
than any such transfer taxes or similar governmental charge payable upon exchange or transfer pursuant to Sections 2.12, 3.06 and 9.04 of the Original
Indenture and Section 5.01 of the Seventh Supplemental Indenture).
Neither the Company nor the Registrar shall be required (a) to issue, register the transfer of or to exchange any Notes during a period beginning at the
opening of business 15 days before the day of any selection of Notes for redemption under Section 3.02 of the Original Indenture and ending at the close of
business on the day of selection; (b) to register the transfer of or to exchange any Note selected for redemption in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or (c) to register the transfer of or to exchange a Note between a Record Date and the next succeeding Interest
Payment Date.
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10.

Further Issues

The Company may from time to time, without the consent of the Holders of the Notes and in accordance with the Indenture, create and issue further
notes having the same terms and conditions as the Notes in all respects (except for the issue date, price to public, the initial Interest Payment Date (if
applicable) and the payment of interest accruing prior to the issue date of the additional notes) so as to form a single series with the Notes.
11.

Optional Redemption

The Notes will be redeemable, in whole or in part, at the option of the Company (1) at any time prior to June 15, 2028 (the date that is three months
prior to the Stated Maturity thereof), at a Redemption Price equal to the greater of: (A) 100% of the principal amount of the Notes being redeemed; and
(B) as calculated by the Quotation Agent, the sum of the present values of the remaining scheduled payments of principal and interest on the Notes that
would have been payable if the Notes being redeemed matured on the Par Call Date (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 25 basis points,
plus , in the case of each of clauses (A) and (B) above, accrued but unpaid interest on the Notes to, but not including, the redemption date, and (2) at any
time on or after June 15, 2028 (the date that is three months prior to the Stated Maturity thereof), at a Redemption Price equal to 100% of the principal
amount of the Notes being redeemed, plus accrued but unpaid interest on the Notes to, but not including, the redemption date.
12.

Persons Deemed Owners
The ownership of Notes shall be proved by the register maintained by the Registrar.

13.

No Recourse Against Others

No director, officer, employee, incorporator or stockholder of the Company, as such, will have any liability for any obligations of the Company 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 by accepting a Note waives
and releases all such liability. The waiver and release are part of the consideration for issuance of the Notes.
14.

Discharge and Defeasance

Subject to certain conditions set forth in the Indenture, the Company at any time may terminate some or all of its obligations under the Notes and the
Indenture if the Company deposits with the Trustee money and/or noncallable Government Securities for the payment of principal of, premium, if any, and
interest on the Notes to redemption or maturity, as the case may be.
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15.

Unclaimed Money

Any money deposited with the Trustee or any Paying Agent, or then held by the Company, in trust for the payment of the principal of, premium, if
any, or interest on any Note and remaining unclaimed for two years after such principal, and premium, if any, or interest has become due and payable shall
be paid to the Company on its request or, if then held by the Company, shall be discharged from such trust. Thereafter the Holder of such Note shall look
only to the Company for payment thereof, and all liability of the Trustee or such Paying Agent with respect to such trust money, and all liability of the
Company as trustee thereof, shall thereupon cease; provided , however , that the Trustee or such Paying Agent, before being required to make any such
repayment, may at the expense of the Company cause to be published once, in the New York Times and The Wall Street Journal (national edition), notice
that such money remains unclaimed and that, after a date specified therein, which shall not be less than 30 days from the date of such notification or
publication, any unclaimed balance of such money then remaining will be repaid to the Company.
16.

Trustee Dealings with the Company

Subject to certain limitations imposed by the Trust Indenture Act, the Trustee in its individual or any other capacity may become the owner or pledgee
of Notes and may otherwise deal with the Company or its Affiliates with the same rights it would have if it were not Trustee. Any Paying Agent, Registrar
or co-paying agent may do the same with like rights.
17.

Abbreviations

Customary abbreviations may be used in the name of a Holder or an assignee, such as TEN COM (=tenants in common), TEN ENT (=tenants by the
entireties), JT TEN (=joint tenants with rights of survivorship and not as tenants in common), CUST (=custodian), and U/G/M/A (=Uniform Gift to Minors
Act).
18.

CUSIP Numbers

Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Company has caused CUSIP
numbers to be printed on the Notes and has directed the Trustee to use CUSIP numbers in notices of redemption as a convenience to Holders. No
representation is made as to the accuracy of such numbers either as printed on the Notes or as contained in any notice of redemption and reliance may be
placed only on the other identification numbers placed thereon.
19.

Governing Law

THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK BUT WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT
THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.
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The Company will furnish to any Holder of Notes upon written request and without charge to the Holder a copy of the Indenture.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
I or we assign and transfer this Note to
(Print or type assignee’s name, address and zip code)
(Insert assignee’s soc. sec. or tax I.D. No.)
and irrevocably appoint

agent to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Date:
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Tax Identification No.:
Signature Guarantee*:
*

Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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OPTION OF HOLDER TO ELECT PURCHASE
If you want to elect to have this Note purchased by the Company pursuant to Section 5.01 of the Seventh Supplemental Indenture, check the box: ☐
If you want to elect to have only part of the Note purchased by the Company pursuant to Section 5.01 of the Seventh Supplemental Indenture, state the
amount you elect to have purchased:
$
Date:
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Tax Identification No.:
Signature Guarantee*:
*

Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).
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Schedule A
SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE
The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:

Date of Exchange

Amount of decrease in
Principal Amount of
this Global Note

Amount of increase in
Principal Amount
of this Global Note
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Principal Amount of
this Global Note
following such
decrease or increase

Signature of authorized
signatory of Trustee or
Custodian
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August 16, 2018

Hyatt Hotels Corporation
150 North Riverside Plaza, 8 th Floor
Chicago, Illinois 60606
Re:

FIRM / AFFILIATE OFFICES
Beijing
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Washington, D.C.

Registration Statement No. 333-221740;
$400,000,000 Aggregate Principal Amount of 4.375% Senior Notes due 2028

Ladies and Gentlemen:
We have acted as special counsel to Hyatt Hotels Corporation, a Delaware corporation (the “ Company ”), in connection with the issuance by the
Company of $400,000,000 in aggregate principal amount of its 4.375% Senior Notes due 2028 (the “ Notes ”) under an Indenture, dated as of August 14,
2009, between the Company and Wells Fargo Bank, National Association, as trustee (the “ Trustee ”), as supplemented by a second supplemental indenture,
dated as of August 4, 2011, and a fourth supplemental indenture, dated as of May 10, 2013 (together, the “ Base Indenture ”), between the Company and
the Trustee, and a seventh supplemental indenture, dated as of August 16, 2018, between the Company and the Trustee, setting forth the terms of the Notes
(the “ Seventh Supplemental Indenture ” and, together with the Base Indenture, the “ Indenture ”), and pursuant to a registration statement on Form S-3
under the Securities Act of 1933, as amended (the “ Act ”), filed with the Securities and Exchange Commission (the “ Commission ”) on November 24,
2017 (Registration No. 333-221740) (as so filed and as amended, the “ Registration Statement ”), a base prospectus, dated November 24, 2017, included in
the Registration Statement at the time it originally became effective (the “ Base Prospectus ”), a final prospectus supplement, dated August 7, 2018, filed
with the Commission pursuant to Rule 424(b) under the Act on August 8, 2018 (together with the Base Prospectus, the “ Prospectus ”), and an underwriting
agreement, dated August 7, 2018, between the underwriters named therein and the Company (the “ Underwriting Agreement ”).
This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act, and no opinion is expressed
herein as to any matter pertaining to the contents of the Registration Statement or related Prospectus, other than as expressly stated herein with respect to the
issue of the Notes.
As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With your
consent, we have relied upon certificates and other assurances of officers of the Company and others as to factual matters without having independently
verified such factual matters. We are opining herein as to the internal laws of the State of New York and the Delaware General Corporation Law, and we
express no opinion with respect to the applicability thereto, or the effect thereon, of the laws of any other jurisdiction or, in the case of Delaware, any other
laws, or as to any matters of municipal law or the laws of any local agencies within any state.
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In our examination, we have assumed the genuineness of all signatures, including any endorsements, the legal capacity and competency of all natural
persons, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile,
electronic, certified or photostatic copies and the authenticity of the originals of such copies. We have further assumed that there are no agreements or
understandings among the parties, written or oral, and there is no usage of trade or prior course of dealing among the parties that would, in either case,
define, supplement, modify or qualify the terms of the Documents or the rights of the parties thereunder.
Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, when the Notes have been duly executed,
issued, and authenticated in accordance with the terms of the Indenture and delivered against payment therefor in the circumstances contemplated by the
form of underwriting agreement most recently filed as an exhibit to the Registration Statement, the Notes will have been duly authorized by all necessary
corporate action of the Company and will be legally valid and binding obligations of the Company enforceable against the Company in accordance with
their terms.
Our opinion is subject to: (i) the effect of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar laws
relating to or affecting the rights and remedies of creditors; (ii) the effect of general principles of equity, whether considered in a proceeding in equity or at
law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good faith and fair dealing,
and the discretion of the court before which a proceeding is brought; (iii) the invalidity under certain circumstances under law or court decisions of
provisions providing for the indemnification of or contribution to a party with respect to a liability where such indemnification or contribution is contrary to
public policy; and (iv) we express no opinion as to (a) any provision for liquidated damages, default interest, late charges, monetary penalties, make-whole
premiums or other economic remedies to the extent such provisions are deemed to constitute a penalty, (b) consents to, or restrictions upon, governing law,
jurisdiction, venue, arbitration, remedies or judicial relief, (c) waivers of rights or defenses, (d) any provision requiring the payment of attorneys’ fees,
where such payment is contrary to law or public policy, (e) any provision permitting, upon acceleration of any Note, collection of that portion of the stated
principal amount thereof which might be determined to constitute unearned interest thereon, (f) the creation, validity, attachment, perfection, or priority of
any lien or security interest, (g) advance waivers of claims, defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements,
statutes of limitation, trial by jury or at law, or other procedural rights, (h) waivers of broadly or vaguely stated rights, (i) covenants not to compete,
(j) provisions for exclusivity, election or cumulation of rights or remedies, (k) provisions authorizing or validating conclusive or discretionary
determinations, (l) grants of setoff rights, (l) proxies, powers and trusts, (m) provisions prohibiting, restricting, or requiring consent to assignment or transfer
of any right or property, (n) any provision to the extent it requires that a claim with respect to a security denominated in other than U.S. dollars (or a
judgment in respect of such a claim) be converted into U.S. dollars at a rate of exchange at a particular date, to the extent applicable law otherwise provides
and (o) the severability, if invalid, of provisions to the foregoing effect.
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With your consent, we have assumed (a) that the Indenture and the Notes (collectively, the “ Documents ”) have been duly authorized, executed and
delivered by the parties thereto other than the Company, (b) that the Documents constitute legally valid and binding obligations of the parties thereto other
than the Company, enforceable against each of them in accordance with their respective terms, and (c) that the status of the Documents as legally valid and
binding obligations of the parties is not affected by any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules,
regulations or court or governmental orders or (iii) failures to obtain required consents, approvals or authorizations from, or make required registrations,
declarations or filings with, governmental authorities.
This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon it
pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Company’s Current Report on Form 8-K, dated
August 16, 2018, and to the reference to our firm contained in the Prospectus under the heading “Legal matters.” In giving such consent, we do not thereby
admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.
Very truly yours,

