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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box. ~

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer h Accelerated filer
Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Title of Each Class of Proposed Maximum
Aggregate Offering Amount of
Securities to be Registered Price(1)(2) Registration Fee
Class A Common Stock, par value $0.01 per share $1,150,000,000 $64,170

(1) Includes additional shares that the underwriters have the option to purchase. See Underwriting.
(2) Estimated solely for the purpose of computing the amount of the registration fee pursuant to Rule 457(0) under the Securities Act of
1933, as amended (the Securities Act).

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until this registration statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to
sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion. Dated August 5, 2009.

Shares

Hyatt Hotels Corporation

Class A Common Stock

This is an initial public offering of shares of Class A common stock of Hyatt Hotels Corporation.

Hyatt Hotels Corporation is offering shares of Class A common stock to be sold in the offering. The selling stockholders
identified in this prospectus are offering an additional shares of Class A common stock. Hyatt Hotels Corporation will not
receive any of the proceeds from the sale of the shares of Class A common stock by the selling stockholders.

Prior to this offering, there has been no public market for the Class A common stock. It is currently estimated that the initial public
offering price per share will be between $ and $ . Hyatt Hotels Corporation intends to list the Class A common stock
on the New York Stock Exchange under the symbol H.

Following this offering, Hyatt Hotels Corporation will have two classes of authorized common stock, Class A common stock and
Class B common stock. The rights of the holders of Class A common stock and Class B common stock are identical, except with
respect to voting and conversion. The Class A common stock is entitled to one vote per share. The Class B common stock is
entitled to ten votes per share. Each share of Class B common stock is convertible at any time into one share of Class A common
stock.

See Risk Factors beginning on page 13 to read about factors you should consider before buying shares of the Class A common
stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal
offense.
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Per Share Total

Initial public offering price $ $

Underwriting discount $ $

Proceeds, before expenses, to Hyatt Hotels Corporation $ $

Proceeds, before expenses, to the selling stockholders $ $

If the underwriters sell more than shares of Class A common stock, the underwriters have the option to purchase up to an

additional shares of Class A common stock from certain existing stockholders at the initial public offering price less the

underwriting discount.

The underwriters expect to deliver the shares against payment in New York, New York on or about , 2009.
Goldman, Sachs & Co.

Deutsche Bank Securities J.P. Morgan

Prospectus dated , 2009.
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TERMS USED IN THIS PROSPECTUS

As used in this prospectus, the term Pritzker family business interests means (1) various lineal descendants of Nicholas J.
Pritzker (deceased) and spouses and adopted children of such descendants; (2) various trusts for the benefit of the individuals
described in clause (1) and trustees thereof; and (3) various entities owned and/or controlled, directly and/or indirectly, by the
individuals and trusts described in (1) and (2).

As used in this prospectus, the term properties refers to hotels that we manage, franchise or own and our residential and
vacation ownership units that we develop, sell and manage. Hyatt-branded refers to properties operated under our brands,
including Park Hyatt, Grand Hyatt, Andaz, Hyatt Regency, Hyatt, Hyatt Place and Hyatt Summerfield Suites. Our Hyatt-branded
property, room and unit counts exclude one non-Hyatt branded property that we own in California. Residential ownership units
refers to Hyatt-branded residential units that we manage (such as serviced apartments), some of which we own, that are part of
mixed-use projects and are often adjacent to a Hyatt-branded full service hotel. Vacation ownership units refers to the fractional
and timeshare units that we develop, sell and manage that are part of the Hyatt Vacation Club. 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 over 80,000 individuals working at our corporate and regional
offices and our managed, franchised and owned properties. Of these 80,000 associates, we directly employ 45,000. The remaining
associates are employed by certain third-party owners and franchisees of our hotels.

INDUSTRY AND MARKET DATA

Market data and industry statistics and forecasts used throughout this prospectus are based on independent industry publications,
reports by market research firms and other published independent sources. Smith Travel Research and the International Monetary
Fund are the primary sources for third-party market data and industry statistics and forecasts. Some data and other information are
also based on our good faith estimates, which are derived from our review of internal surveys and independent sources. Although
we believe these sources are credible, we have not independently verified the data or information obtained from these sources.
Accordingly, investors should not place undue reliance on this information. By including such market data and industry information,
we do not undertake a duty to provide such data in the future or to update such data if it is updated.

ADJUSTED EBITDA
Overview

We use the term Adjusted EBITDA throughout this prospectus. Adjusted EBITDA, as we define it, is not presented in accordance
with generally accepted accounting principles in the United States of America (GAAP). We use Adjusted EBITDA as a supplement
to our GAAP results in evaluating certain aspects of our business, as described below.

We define consolidated Adjusted EBITDA as net income (loss) attributable to Hyatt Hotels Corporation before interest expense;
other income (loss), net; benefit (provision) for income taxes; depreciation and amortization; gains on sales of real estate; asset
impairments; a 2008 charge resulting from the termination of our supplemental executive defined benefit plans; discontinued
operations and changes in accounting principles, net of tax; and equity earnings (losses) from unconsolidated hospitality ventures,
to which we add our pro-rata share of unconsolidated hospitality ventures Adjusted EBITDA based on our ownership percentage of
each venture and net (income) loss attributable to noncontrolling interests.

Table of Contents 9



Edgar Filing: Hyatt Hotels Corp - Form S-1

Table of Conten

We calculate consolidated Adjusted EBITDA by adding the Adjusted EBITDA of each of our reportable segments to corporate and
other Adjusted EBITDA. See Management s Discussion and Analysis of Financial Condition and Results of Operations Results of
Operations.

Our Use of Adjusted EBITDA

Our board of directors and executive management team focuses on Adjusted EBITDA as a key performance and compensation
measure both on a segment and on a consolidated basis. Adjusted EBITDA assists us in comparing our performance over various
reporting periods on a consistent basis because it removes from our operating results the impact of items that do not reflect our
core operating performance both on a segment and on a consolidated basis.

Our President and Chief Executive Officer, who is our chief operating decision maker, also evaluates the performance of each of
our reportable segments and determines how to allocate resources to those segments, in significant part, by assessing the
Adjusted EBITDA of each segment.

In addition, the compensation committee of our board of directors determines the annual variable compensation for certain
members of our management based in part on consolidated Adjusted EBITDA, segment Adjusted EBITDA or some combination of
both.

Presentation to Investors

We believe Adjusted EBITDA is useful to investors because it provides investors the same information that we use internally for
purposes of assessing our core operating performance and making compensation decisions. It can also be useful to investors in
comparing our performance with others in the industry because it is a commonly used business metric.

Limitations of Adjusted EBITDA

Adjusted EBITDA is not a substitute for net income attributable to Hyatt Hotels Corporation, income from continuing operations,
cash flows from operating activities or any other measure prescribed by GAAP. There are limitations to using non-GAAP measures
such as Adjusted EBITDA. Although we believe that Adjusted EBITDA can make an evaluation of our operating performance more
consistent because it removes items that do not reflect our core operations, other companies in our industry may define Adjusted
EBITDA differently than we do. As a result, it may be difficult to use Adjusted EBITDA or similarly named non-GAAP measures that
other companies may use to compare the performance of those companies to our performance.

Because of these limitations, Adjusted EBITDA should not be considered as a measure of the income generated by our business or
discretionary cash available to us to invest in the growth of our business. Our management compensates for these limitations by
relying primarily on our GAAP results and using Adjusted EBITDA supplementally. See our consolidated statements of income and
consolidated statements of cash flows in our consolidated financial statements included elsewhere in this prospectus.

Reconciliation of Consolidated Adjusted EBITDA to Net Income Attributable to Hyatt Hotels Corporation

For a reconciliation of consolidated Adjusted EBITDA to its most directly comparable GAAP measure, net income attributable to
Hyatt Hotels Corporation, see Prospectus Summary Summary Consolidated Financial Data and Management s Discussion and
Analysis of Financial Condition and Results of Operations Results of Operations.

(i)
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary does not contain all of the information
you should consider in making your investment decision. You should read this entire prospectus carefully, including the section
entitled Risk Factors and our financial statements and the related notes included elsewhere in this prospectus, before making an
investment decision. Unless otherwise specified or the context otherwise requires, references in this prospectus to we, our,

us, Hyatt andthe Company refer to Hyatt Hotels Corporation and its consolidated subsidiaries. On June 30, 2009, we
changed our name from Global Hyatt Corporation to Hyatt Hotels Corporation.

Our 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 segment that we
serve for our associates, guests and owners. We support our mission and goal by adhering to a set of core values of mutual
respect, intellectual honesty and integrity, humility, fun, creativity and innovation 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. As of June 30, 2009, our worldwide portfolio consisted of 413 Hyatt-branded properties (119,509 rooms and units),
including:

158 managed properties (60,934 rooms), all of which we operate under management agreements with third-party property
owners;

100 franchised properties (15,322 rooms), all of which are owned by third parties that have franchise agreements with us
and are operated by third parties;

96 owned properties (including 4 consolidated hospitality ventures) (25,786 rooms) and 6 leased properties (2,851
rooms), all of which we manage;

28 managed properties owned by unconsolidated hospitality ventures (12,361 rooms);

15 vacation ownership properties (933 units), all of which we manage; and

10 residential properties (1,322 units), all of which we manage and some of which we own.
Our full service hotels operate under four world-recognized brands, Park Hyatt, Grand Hyatt, Hyatt Regency and Hyatt. We recently
introduced our fifth full service brand, Andaz. Our two select service brands are Hyatt Place and Hyatt Summerfield Suites (an
extended stay brand). We develop, sell and manage vacation ownership properties in select locations as part of the Hyatt Vacation
Club.

Our associates, whom we also refer to as members of the Hyatt family, consist of over 80,000 individuals working at our corporate
and regional offices and our managed, franchised and owned properties in 45 countries around the world. Substantially all of our
hotel general managers are trained professionals in the hospitality industry with extensive hospitality experience in their local
markets and host countries. The general managers of our managed properties are empowered to manage their properties on an
independent basis based on their market knowledge, management experience and understanding of our brands. Our associates
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and hotel general managers are supported by our divisional management teams located in cities around the world and our
executive management team, headquartered in Chicago.
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We primarily derive our revenues from hotel operations, management and franchise fees, other revenues from managed properties
and sales of vacation ownership properties. For the year ended December 31, 2008, revenues totaled $3.8 billion, net income
attributable to Hyatt Hotels Corporation totaled $168 million and Adjusted EBITDA totaled $687 million. For the six months ended
June 30, 2009, revenues totaled $1.6 billion, net loss attributable to Hyatt Hotels Corporation totaled $36 million and Adjusted
EBITDA totaled $210 million. See Adjusted EBITDA for our definition of Adjusted EBITDA and why we present it and ~ Summary
Consolidated Financial Data for a reconciliation of our consolidated Adjusted EBITDA to net income attributable to Hyatt Hotels
Corporation for the periods presented. As of June 30, 2009, we had total debt of $612 million, cash and cash equivalents of $968
million, and, after giving effect to the July 2009 amendment and extension of our revolving credit facility, committed and undrawn
borrowing capacity of $1.4 billion, all of which provides us with significant liquidity and resources for future growth.

Our History

Hyatt was founded by Jay Pritzker in 1957 when he purchased the Hyatt House motel adjacent to the Los Angeles International
Airport. Over the following decade, the Pritzker family business interests grew the company into a North American management
and hotel ownership company, which became a public company in 1962. In 1968, Hyatt International was formed and subsequently
became a separate public company. Hyatt Corporation and Hyatt International Corporation were taken private by the Pritzker family
business interests in 1979 and 1982, respectively. On December 31, 2004, substantially all of the hospitality assets owned by
Pritzker family business interests, including Hyatt Corporation and Hyatt International Corporation, were consolidated under a
single entity, now named Hyatt Hotels Corporation. For more information about this transaction, see  Corporate Information.

Commencing in 2007, third parties, including affiliates of Goldman, Sachs & Co. and Madrone GHC, LLC, made long-term
investments in Hyatt. Pritzker family business interests, affiliates of Goldman Sachs and Madrone GHC, LLC and affiliates
(Madrone GHC) currently own approximately 85.0%, 7.5% and 6.1%, respectively, of our common stock, and immediately following
completion of this offering will own approximately %, % and %, respectively, of our common stock, assuming no exercise of
the underwriters option to purchase additional shares.

Our Competitive Strengths

We have significant competitive strengths that support our goal of being the most preferred brand for our associates, guests and
owners.

World Class Brands. We believe that our widely recognized, industry leading brands provide us with a competitive
advantage in attracting and driving preference for our associates, guests and owners. We have consistently received top
rankings, awards and accolades for service and guest experience from independent publications and surveys, including
Condé Nast Traveler, Travel and Leisure, Mobil and AAA. As an example, 54 properties across our Park Hyatt, Grand
Hyatt and Hyatt Regency brands received the AAA four diamond lodging award in 2009.

Deep Culture and Experienced Management Teams. Hyatt has a strong culture rooted in values that have supported
our past and form the foundation for our future. The members of the Hyatt family are united by shared values, a common
mission and a common goal. The associates at our managed and owned properties are led by an experienced group of
hotel general managers with average tenure of more than 21 years. Regional and divisional management teams located
around the world support our hotel general managers by providing
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corporate resources, mentorship and coaching, owner support and other assistance necessary to help them achieve their
goals. Senior operating management has an average of 27 years of experience in the industry. Our experienced executive
management team sets overall policies for our company, supports our regional and divisional teams and our associates
around the world, provides strategic direction and leads our growth initiatives worldwide.

Global Platform with Compelling Growth Potential. Our existing global presence is widely distributed and we operate
in 20 of the 25 most populous urban centers around the globe based on demographic research. We believe that our
existing hotels around the world provide us with a strong platform from which to selectively pursue new growth
opportunities in markets where we are under-represented. We have a long history of executing on growth opportunities.
Our dedicated global development executives in offices around the world apply their experience, judgment and knowledge
to ensure that new Hyatt branded hotels enhance preference for our brands. An important aspect of our compelling growth
potential is our strong brand presence in higher growth markets around the world such as India, China, Russia, the Middle
East and Brazil. The combination of our existing presence and brands, experienced development team, established
third-party relationships and significant access to capital provides us with a strong foundation for future growth and
long-term value creation.

Strong Capital Base and Disciplined Financial Approach. As of June 30, 2009, we had cash and cash equivalents of

$968 million, and, after giving effect to the July 2009 amendment and extension of our revolving credit facility, committed

and undrawn borrowing capacity of $1.4 billion. We have a modest level of debt and no significant debt maturities through
2012. We believe that as a result of our balance sheet strength, we are uniquely positioned to take advantage of strategic
opportunities to develop or acquire properties and brands, even in economic downturns such as the one we are currently

experiencing.

Diverse Exposure to Hotel Management, Franchising and Ownership. We believe that our experience as a
multi-brand manager, franchisor and owner of hotels makes us one of the best positioned lodging companies in the world.
Our mix of managed, franchised and owned hotels provides a broad and diverse base of revenues, profits and cash flows
and gives us flexibility to evaluate growth opportunities across these three lines of business.

High Quality Owned Hotels Located in Desirable Markets. We own and operate a high quality portfolio of 96 owned
properties and 28 managed properties owned by unconsolidated hospitality ventures consisting of luxury and
upper-upscale full service and select service hotels in key markets. A number of these hotels are unique assets with high
recognition and a strong position in their local markets. As a significant owner of hotel assets, we believe we are well
positioned for a recovery of demand as we expect earnings growth from owned properties to outpace growth in revenues
due to their high fixed-cost structure. This benefit can be achieved either through increased earnings from our owned
assets or through value realized from select asset sales.

A Track Record of Innovation. Successful innovation has been a hallmark of Hyatt since its founding. More than forty
years ago, we opened the Hyatt Regency Atlanta, which was the first- ever large-scale atrium lobby hotel. We also have a
long track record of creative approaches to food and beverage outlets at our hotels throughout the world, which have led
to highly profitable venues that create demand for our hotel properties, particularly in Asian markets. We launched our
Hyatt Place brand in 2006 and our Andaz brand in 2007, each of which features a unique internally developed service
model that eliminates a number of de-personalized aspects of the hotel experience. We believe that our commitment to
fostering a culture of innovation throughout Hyatt positions us as an industry leader.
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Our goal is to be the most preferred brand in each customer segment that we serve for our associates, guests and owners. We
enhance brand preference by understanding who our customers are and by focusing on what they need and want and how we can
deliver value to them. This understanding and focus informs our strategy for improving the performance of our existing hotels and
expanding the presence of the Hyatt brand in markets worldwide.

Focus on Improvement in the Performance of Existing Hotels
A key component of our strategy is to maximize revenues and manage costs at existing hotel properties. We strive to enhance
revenues by focusing on increasing our share of hotel stays by our existing guests and increasing the number of new guests we
serve on a regular basis, with the ultimate goal of establishing and increasing guest loyalty to our brands. We manage costs by
setting performance goals for our hotel management teams and granting our general managers operational autonomy, which we
believe leads to improved efficiency.

Increase Share of Hotel Stays. We intend to expand Hyatt s share of hotel stays by continuously striving to
provide genuine guest service and delivering value to our guests. We aim to provide differentiated service
and product offerings targeted at each customer segment within each of our brands in order to satisfy our
customers specific needs. Our Hyatt Gold Passport guest loyalty program is designed to attract new guests
and to demonstrate our loyalty to our best guests. In 2009, we launched an initiative called The Big
Welcome, which was targeted at increasing enrollment in our Hyatt Gold Passport program. During the
six-month period ended June 30, 2009, new membership enroliment in our Hyatt Gold Passport program has
increased by approximately 39% compared to new membership enroliment during the same period last year.

Emphasize Associate Engagement. Our brands are defined, in large part, by the authentic hospitality that is
delivered to our guests by our associates. We believe that while a great product is necessary for success, a
service model that promotes genuine service for our guests and that is focused on our customers particular
needs is the key to a sustainable long-term advantage. Therefore, we strive to involve our associates in
deciding how we serve our guests and what we can do to improve guest satisfaction. We align our
associates interests with our goal of becoming the most preferred brand in each segment that we serve. We
rely on our hotel general managers to lead by example and foster associate engagement.

Enhance Operational Efficiency. We strive to align our staffing levels and expenses with demand without
compromising our commitment to authentic hospitality and high levels of guest satisfaction. We have made
significant changes in operations in response to recent declines in demand for hospitality products and
services. We will continue to incentivize and assist our hotel general managers as they proactively manage
both the customer experience and the operating costs at each of their properties.

Expanding Our Presence in Attractive Markets
We intend to drive brand preference by expanding the presence of all of our brands in attractive markets worldwide. We believe
that the scale of our presence around the world is small relative to the recognition of our brands and our excellent reputation for
service and,
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therefore, we have a unique opportunity to expand. We believe that our mission, goal and values, together with the strength of our
brands, people, strong capital and asset base and opportunities for expansion provide us with a platform for long-term value
creation.

Increase Market Presence. We will focus our expansion efforts on under-penetrated markets where we
already have an established presence. We will also seek to expand into locations where our guests are
traveling but where we do not have a presence. We believe our extensive focus on the different customer
groups that we serve and our understanding of how we can serve them in new locations will facilitate our
growth.

Expand our Select Service Presence. We intend to establish and expand Hyatt Place and Hyatt Summerfield
Suites worldwide, which we believe will support our overall growth and enhance the performance of all of our
brands. To pursue this strategy, we have a dedicated select service development team. We believe that the
opportunity for properties that provide a select offering of services at a lower price point is particularly
compelling in certain emerging markets, such as India, China, Russia and Brazil, where there is a large and
growing middle class along with a meaningful number of local business travelers.

Increase Focus on Franchising. We intend to increase our franchised hotel presence for our select service
brands and our Hyatt Regency brand. By increasing our focus on franchising, we believe that we will gain
access to capital from developers and property owners that specifically target franchising business
opportunities. To pursue this strategy, we have established an internal team dedicated to supporting our
franchise owners and driving the expansion of our franchised hotel presence. We plan to expand existing
relationships and develop new relationships with franchise owners who demonstrate an ability to provide
excellent customer service while maintaining our brand standards.

Utilize our Capital and Asset Base for Targeted Growth. We intend to use our liquidity and strong capital
base along with select asset dispositions to selectively redeploy capital to opportunities that will allow us to
strengthen our management presence in key markets worldwide. We will continue to commit capital to fund
the renovation of certain assets in our existing owned portfolio. Given our focus and expertise as an owner,
we expect to maintain significant ownership of hotel properties over time.

Pursue Strategic Acquisitions and Alliances. We expect to evaluate potential acquisitions of other brands or
hospitality management or franchising companies as a part of our efforts to expand our presence. These
acquisitions may include hotel real estate. We expect to focus on acquisitions that complement our ability to
serve our existing customer base and enhance customer preference by providing a greater selection of
locations, properties and services. Furthermore, we may pursue these opportunities in alliance with existing
or prospective owners of managed or franchised properties to strengthen our brand presence.

Corporate Information

Prior to June 30, 2004, Hyatt Corporation, which primarily consisted of the North American hotel management and franchise
companies, was owned by HG, Inc. (HG). H Group Holding, Inc. (H Group), which is owned by Pritzker family business interests,
owns HG. In addition to owning Hyatt
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Corporation, HG owned various other North American hospitality related businesses (primarily consisting of hotel properties and
the vacation ownership business) and on June 30, 2004 contributed these hospitality related businesses to Hyatt Corporation.
Following such contribution, the stock of Hyatt Corporation was distributed to the Pritzker family business interests that owned
H Group. We refer to this transaction as the June 2004 Transaction.

On August 4, 2004, Global Hyatt, Inc. was incorporated in Delaware and subsequently changed its name to Global Hyatt
Corporation. On December 31, 2004, pursuant to a Master Contribution Agreement, the stock of Hyatt Corporation and the stock of
AIC Holding Co. (AIC), the owner of Hyatt International Corporation and other international hospitality related assets and
operations, as well as hospitality related assets and operations held by certain other entities owned by Pritzker family business
interests, were contributed to Global Hyatt Corporation by their respective owners in exchange for shares of Global Hyatt
Corporation common stock. As a result of this transaction, Hyatt Corporation, AIC and Hyatt International Corporation became
wholly-owned subsidiaries of Global Hyatt Corporation. The contribution was reflected as a transaction between entities under
common control as of January 1, 2004. On June 30, 2009, Global Hyatt Corporation changed its name to Hyatt Hotels Corporation.

Our principal executive offices are located at 71 South Wacker Drive, 12" 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.

Hyatt®, Park Hyatt®, Grand Hyatt®, Hyatt Regency®, Hyatt Place®, Hyatt Summerfield Suites , Hyatt Vacation CluB, Andaz , Hyatt
Gold Passport®, Hyatt Resorts and related trademarks, trade names and service marks of Hyatt appearing in this prospectus are
the property of Hyatt. Unless otherwise noted, all other trademarks, trade names or service marks appearing in this prospectus are
the property of their respective owners.
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THE OFFERING

Class A common stock offered by Hyatt Hotels Corporation
Class A common stock offered by the selling stockholders
Class A common stock to be outstanding after this offering
Class B common stock to be outstanding after this offering
Total common stock to be outstanding after this offering

Voting rights

Table of Contents

shares
shares
shares
shares
shares

Holders of our Class A common stock and our Class B
common stock will vote together as a single class on all
matters submitted to a vote of our stockholders. The holders
of Class A common stock are entitled to one vote per share
and the holders of Class B common stock are entitled to ten
votes per share. Following this offering, assuming no
exercise of the underwriters over-allotment option, (1)
holders of Class A common stock will control approximately

% of our total voting power and will own % of our total
outstanding shares of common stock and (2) holders of
Class B common stock will control approximately % of our
total voting power and will own % of our total outstanding
shares of common stock. However, if on any record date for
determining the stockholders entitled to vote at an annual or
special meeting of stockholders, the aggregate number of
shares of our Class A common stock and Class B common
stock owned, directly or indirectly, by the holders of our Class
B common stock is less than 15% of the aggregate number of
shares of Class A common stock and Class B common stock
then outstanding, then at such time all shares of Class B
common stock will automatically convert into shares of Class
A common stock and all outstanding common stock will be
entitled to one vote per share on all matters submitted to a
vote of our stockholders. With the exception of voting rights
and conversion rights, holders of Class A and Class B
common stock have identical rights. See Description of
Capital Stock for a description of the material terms of our
common stock.
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Option to purchase additional shares of Class A common stock

Use of proceeds

Risk factors

Proposed New York Stock Exchange symbol

Certain of our existing stockholders have granted the
underwriters an option to purchase up to an additional
shares of Class A common stock.

We intend to use the net proceeds from this offering for
working capital and other general corporate purposes,
including capital expenditures. We may also use a portion of
the net proceeds to acquire or invest in new properties or
other businesses that complement our business. There are
no agreements or commitments with respect to any such
transaction at this time. We will not receive any proceeds
from the sale of shares by the selling stockholders. See Use
of Proceeds.

You should read the Risk Factors section of this
prospectus for a discussion of factors to consider carefully
before deciding to invest in shares of our Class A common
stock.

H

The total number of shares of common stock to be outstanding after this offering is based on 336,063,783 shares of our common
stock outstanding immediately prior to this offering. This number excludes 18,921,361 shares of Class A common stock reserved
for issuance under our Amended and Restated Hyatt Hotels Corporation Long-Term Incentive Plan, as amended (the LTIP), and
pursuant to a restricted stock unit agreement. See Compensation Discussion and Analysis Employee Benefits and

Compensation Discussion and Analysis Long-Term Incentive.

Except as otherwise indicated, information in this prospectus:

assumes the underwriters have not exercised their option to purchase additional shares of Class A common

stock; and

gives effect to the filing of our amended and restated certificate of incorporation, which will occur prior to the
consummation of this offering, and which provides for, among other things, (1) the authorization of 1,000,000,000 shares
of Class A common stock and 500,000,000 shares of Class B common stock; (2) the reclassification of 52,067
outstanding shares of our common stock into 52,067 shares of Class A common stock; and (3) the reclassification of
336,011,716 outstanding shares of our common stock into 336,011,716 shares of Class B common stock, of which
shares will convert into shares of Class A common stock at the time that they are sold by the selling stockholders

in this offering.

Table of Contents
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SUMMARY CONSOLIDATED FINANCIAL DATA

The following tables summarize our consolidated financial data for the periods presented. We derived the summary consolidated
statements of income data for the years ended December 31, 2008, 2007 and 2006 and the summary consolidated balance sheet
data as of December 31, 2008 and 2007 from our audited consolidated financial statements included elsewhere in this prospectus.
We derived the summary consolidated statements of income data for the years ended December 31, 2005 and 2004 from our
audited consolidated financial statements which are not included in this prospectus. We derived the summary consolidated
statements of income data for the six months ended June 30, 2009 and June 30, 2008 and the summary consolidated balance
sheet data as of June 30, 2009 from our unaudited consolidated interim financial statements included elsewhere in this prospectus.
We have prepared the unaudited consolidated interim financial statements on the same basis as our audited financial statements
and, in our opinion, have included all adjustments, which include only normal recurring adjustments, necessary to present fairly in
all material respects our financial position and results of operations. The results for any interim period are not necessarily indicative
of the results that may be expected for the full year. Additionally, our historical results are not necessarily indicative of the results
expected for any future period.
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You should read the summary historical financial data together with the consolidated financial statements and related notes

appearing elsewhere in this prospectus, as well as Selected Consolidated Financial Data,

Management s Discussion and

Analysis of Financial Condition and Results of Operations and Description of Principal Indebtedness and the other financial
information included elsewhere in this prospectus.

(in millions, except
per share
data)

Consolidated
statements of income
data:

Owned and leased
hotel revenues
Management and
franchise fee revenues
Other revenues

Other revenues from
managed properties (2)

Total revenues

Direct and selling,
general and
administrative expenses
Income (loss) from
continuing operations
Net income (loss)
attributable to Hyatt
Hotels Corporation

Income (loss) from
continuing operations
per common share,
basic and diluted
Weighted average
shares used in
computing basic net
income per share
Weighted average
shares used in
computing diluted net
income per share

Other financial metric:
Adjusted EBITDA(3)

Table of Contents

Six Months Ended

June 30,
2009 2008 2008
(Unaudited)
876 $ 1,125 § 2139 $
109 162 290
29 48 83
623 674 1,325
1,637 2,009 3,837
1,593 1,759 3,473
(38) 175 114
(36) 173 168
(0.14)  $ 068 $ 045 $
265,673,636 256,057,671 256,074,029
265,673,636 256,057,671 256,122,294
210 $ 417  $ 687 $
10

2007

2,039

315
103

1,281

3,738

3,353

266

270

0.98

269,170,628

269,268,039

708

Year Ended
December 31,

2006

$ 1,860

294
110

1,207

3,471

3,119

331

315

$ 1.20

275,117,476

275,117,476

$ 628

2005

1,748

227
112

1,080

3,167

2,880

278

336

1.20

231,756,431

231,756,431

519

$

2004(1)

1,472

202
88

920

2,682

2,494

175

227

0.84

208,224,397

208,224,397

363
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As of June 30, 2009 As of December 31,
As
(in millions) Actual Adjusted(4)(5) 2008 2007
(Unaudited)
Consolidated balance sheet data:
Cash and cash equivalents $ 968 $ 428 $ 409
Total current assets 1,529 1,057 1,065
Property and equipment, net 3,616 3,495 3,518
Intangibles, net 276 256 359
Total assets 6,739 6,119 6,248
Total current liabilities 574 653 697
Long-term debt 595 1,209 1,288
Other long-term liabilities 670 665 794
Total liabilities 1,839 2,527 2,779
Total stockholders equity 4,874 3,564 3,434
Total liabilities and stockholders equity 6,739 6,119 6,248

®)

The consolidated statement of income for 2004 reflects the combined and consolidated full year operating results of Hyatt Corporation, AlIC
Holding Co. and various hospitality related entities owned, prior to their contribution to our predecessor, Global Hyatt Corporation, in 2004,
by Pritzker family business interests. See  Corporate Information and note 1 to our consolidated financial statements included elsewhere
in this prospectus.
Represents revenues that we receive from third-party property owners who reimburse us for costs that we incur on their behalf, with no
added margin. These costs relate primarily to payroll at managed properties where we are the employer. As a result, these revenues have
no effect on our profit, although they do increase our total revenues and the corresponding costs increase our total expenses. See
Management s Discussion and Analysis of Financial Condition and Results of Operations Principal Factors Affecting our Results of
Operations Revenues.
Adjusted EBITDA is not calculated or presented in accordance with GAAP. For a further discussion of our definition of Adjusted EBITDA,
how we use it, why we present it and material limitations on its usefulness, see Adjusted EBITDA.

The table below provides a reconciliation of consolidated Adjusted EBITDA to net income attributable to Hyatt Hotels Corporation.

Six Months Ended Year Ended
June 30, December 31,
(in millions) 2009 2008 2008 2007 2006 2005 2004
(Unaudited)
Adjusted EBITDA $ 210 $ 417 $ 687 $ 708 $ 628 $ 519 §$ 363
Interest expense (27) (28) (75) (43) (36) (46) (60)
Other income (loss), net(a) (56) 55 23 145 126 112 80
Benefit (provision) for income taxes 14 (107) (90) (208) (193) (173) (79)
Depreciation and amortization (130) (125) (249) (214) (195) (174) (134)
Gains on sales of real estate(b) 22 57 94 26
Asset impairments(b) (8) (86) (61)
Charge resulting from the termination of our
supplemental executive defined benefit plans (20)

Discontinued operations and changes in
accounting principles, net of tax(b) 56 5 (2) 69 50
Equity earnings (losses) from unconsolidated

hospitality ventures(c) (13) 12 14 11 13 (3) 14
Pro rata share of unconsolidated hospitality

ventures Adjusted EBITDA(c) (28) (49) (90) (94) (69) (51) (35)
Net (income) loss attributable to noncontrolling

interests(d) 2 (2) (2) (1) (14) (11) 2

Net income (loss) attributable to Hyatt Hotels

Corporation $ $ 270 $ 315 $ 336 $ 227
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(a) The below table provides a breakdown of items included in other income, net for the six months ended June 30, 2009 and 2008, and
for the years ended December 31, 2008, 2007, 2006, 2005 and 2004:

Six Months Ended Year Ended
June 30, December 31,
(in millions) 2009 2008 2008 2007 2006 2005 2004
(Unaudited)
Interest income on
interest-bearing cash and cash
equivalents $ 10 $ 9 $ 23 $ 43 $ 49 $ 36 $ 3
Gains (losses) on other
marketable securities 2 (13) (37) 7
Income from cost method
investments(i) 22 62 64 87 72 60 23
Foreign currency gains
(losses) 7 (3) (23) 17 11 (11) 17
Debt settlement costs(ii) (93)
Gain on extinguishment of
hotel property debt 28
Other (4) (4) (2) (6) (1) 2
Other income (loss), net $ (56) $ 55 $ 23 $ 145 $ 126 $ 112 $ 80
(i) Includes cash distributions received on investments accounted for under the cost method. See Management s Discussion
and Analysis of Financial Condition and Results of Operations Results of Operations and note 3 to our consolidated financial
statements.
(ii) Reflects costs incurred in connection with the repurchase of senior subordinated notes and early settlement of a subscription

agreement as described in  Management s Discussion and Analysis of Financial Condition and Results of
Operations Liquidity and Capital Resources. The costs include $88 million of make-whole interest payments and early
settlement premiums and a $5 million write-off of deferred financing costs.

(b) Adjusted EBITDA excludes gains on sales of real estate, asset impairments and discontinued operations and changes in accounting
principles, net of tax from Adjusted EBITDA because they are not related to the performance of our core business.

(c) Because management uses Adjusted EBITDA as a key performance and compensation measure for our business as a whole, we
include our share of Adjusted EBITDA generated by our unconsolidated hospitality ventures in our calculation of segment and
consolidated Adjusted EBITDA. Therefore, Adjusted EBITDA excludes equity earnings from unconsolidated hospitality ventures and
includes our pro rata share of Adjusted EBITDA from unconsolidated hospitality ventures. Our pro rata share of Adjusted EBITDA
from unconsolidated hospitality ventures represents our share of Adjusted EBITDA from these ventures, which is based on our
ownership percentage in each respective unconsolidated hospitality venture.

(d) Adjusted EBITDA includes net income (loss) attributable to noncontrolling interests, which represents the income or loss attributable
to noncontrolling partners in an entity that we consolidate in our financial results, given the controlling nature of our interests in these
entities.

Reflects the issuance and sale of shares of our Class A common stock in this offering at an assumed initial public offering price of

$ per share, the midpoint of the range set forth on the front cover of this prospectus, and our receipt of the net proceeds from this

offering, after deducting the underwriting discount and estimated offering expenses payable by us.

A $1.00 increase or decrease in the assumed initial public offering price of $ per share, the midpoint of the range set forth on the

front cover of this prospectus, would result in an approximately $ million increase or decrease in each of cash and cash equivalents,

total assets and total stockholders equity, assuming that the number of shares offered by us set forth on the front cover of this prospectus,
remains the same, and after deducting the underwriting discount and estimated offering expenses payable by us. Each increase or decrease
of 1.0 million shares in the number of shares offered by us would increase or decrease cash and cash equivalents, total assets and total
stockholders equity by approximately $ million, assuming that the assumed initial public offering price of $ per share, the
midpoint of the range set forth on the front cover of this prospectus, remains the same, and after deducting the underwriting discount and
estimated offering expenses payable by us. The as adjusted information discussed above is illustrative only and will adjust based on the
actual initial public offering price and other terms of this offering.

12
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RISK FACTORS

Investing in our Class A common stock involves a high degree of risk. You should consider carefully the risks and uncertainties
described below and the other information contained in this prospectus, including our consolidated financial statements and the
related notes, before you decide whether to purchase our Class A common stock. If any of these risks, or any other risk not
currently known to us or that we currently deem immaterial, should actually occur, our business, financial condition and results of
operations could be materially adversely affected. As a result, the market price of our Class A common stock could decline, and
you may lose part or all of your investment.

Risks Related to the Hospitality Industry

The hospitality industry is cyclical, and macroeconomic and other factors beyond our control can adversely affect and
reduce demand for our hospitality products and services.

The hospitality industry is cyclical, and macroeconomic and other factors beyond our control can reduce demand for hospitality
products and services, including demand for rooms at properties that we manage, franchise, own and develop and for sales of
vacation ownership properties. These factors include:

changes and volatility in general economic conditions, including the severity and duration of any downturn in the U.S. or
global economy and financial markets;

war, terrorist activities (such as the recent terrorist attacks in Jakarta, Indonesia and Mumbai, India) or threats and
heightened travel security measures instituted in response to these events;

outbreaks of pandemic or contagious diseases, such as avian flu, severe acute respiratory syndrome (SARS) and H1N1
(swine) flu;

natural disasters, such as earthquakes, tsunamis, tornados, hurricanes and floods;

changes in the desirability of particular locations or travel patterns of customers;

decreased corporate budgets and spending and cancellations, deferrals or renegotiations of group business (e.g., industry
conventions);

low consumer confidence;

depressed housing prices;

the financial condition of the airline, automotive and other transportation-related industries and its impact on travel;

decreased airline capacities and routes;
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travel-related accidents;

oil prices and travel costs;

statements, actions or interventions by governmental officials related to travel and corporate travel-related activities and
the resulting negative public perception of such travel and activities;

domestic and international political and geo-political conditions;

cyclical over-building in the hotel and vacation ownership industries; and

organized labor activities, which could cause a diversion of business from hotels involved in labor negotiations and loss of
group business.
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These factors can adversely affect, and from time to time have adversely affected, individual properties, particular regions or our
business as a whole. Any one or more of these factors could limit or reduce the demand, or the rates our properties are able to
charge for rooms or services or the prices at which we are able to sell our vacation ownership properties, which could adversely
affect our business, results of operations and financial condition.

If the global economic downturn continues or worsens, our revenues and profitability could decline further.

Consumer demand for our products and services is closely linked to the performance of the general economy and is sensitive to
business and personal discretionary spending levels. Declines in consumer demand due to adverse general economic conditions,
risks affecting or reducing travel patterns, lower consumer confidence or adverse political conditions can lower the revenues and
profitability of our owned properties and the amount of management and franchising fee revenues we are able to generate from our
managed and franchised properties. Declines in hotel profitability during an economic downturn directly impact the incentive portion
of our management fees, which is based on hotel profit measures. Outside of the United States, our fees are often more dependent
on hotel profitability measures, either through a single management fee that is based on a profitability measure, or because our
two-tier fee structure is more heavily weighted toward the incentive fee than the base fee. Because revenue per available room
(RevPAR) depends directly on average daily rate (ADR) and occupancy, declines in ADR and occupancy relating to declines in
consumer demand will lower RevPAR. For additional information regarding RevPAR and ADR, see Management s Discussion
and Analysis of Financial Condition and Results of Operations Key Business Metrics Evaluated by Management. Our vacation
ownership business is also linked to cycles in the general economy and consumer discretionary spending. As a result, changes in
consumer demand and general business cycles can subject and have subjected our revenues to significant volatility.

Accordingly, the current global economic downturn has led to a significant decline in demand for hospitality products and services,
lower occupancy levels and significantly reduced room rates, all of which has lowered our revenues and negatively affected our
profitability. For the six months ended June 30, 2009, compared to the six months ended June 30, 2008, our revenues decreased

by $372 million, driven by a 24% decline in RevPAR at comparable system-wide properties. See Management s Discussion and
Analysis of Results of Operations Principal Factors Affecting Our Results of Operations Revenues Factors Affecting our Revenues.

We anticipate that recovery of demand for hospitality products and services will lag an improvement in economic conditions. We
cannot predict how severe or prolonged the global economic downturn will be. Furthermore, current global economic conditions
have significantly impacted consumer confidence and behavior and, as a result, his