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CORPORATE RESPONSIBILITY 

VALUE CREATION THROUGH RESPONSIBLE INVESTMENT

As a premier lodging REIT and sustainability leader, we are committed to creating long-term value by investing responsibly in 
our business, environment, people and community. Our Corporate Responsibility program is centered around the concept of 
responsible investment—an overarching strategy that guides our focus and actions across our three main themes of 
Environmental Stewardship, Social Responsibility and Governance. 

ESG LEADERSHIP: AWARDS & RECOGNITION

DJSI World and 
North America Listed

2023 Climate Change
Leadership Level

Industry Leader (Top 10%) Prime Corporate Rating Low ESG Risk Rating “A” Rating

 OUR 2050 NET POSITIVE VISION

Host’s aspirational vision is to become a net positive company by 2050. Our next generation of interim environmental and 
social performance targets for 2030 will serve as the initial roadmap for achieving this vision.

ASPIRE TO NET POSITIVE IMPACT 
THROUGHOUT OUR VALUE CHAIN

BUILD ONE OF THE SAFEST, MOST DIVERSE 
AND MOST RESPONSIBLE SUPPLY CHAINS

BE A CATALYST FOR POSITIVE SOCIAL 
IMPACT IN OUR INDUSTRY AND 

COMMUNITIES
We aim to go beyond net zero impact in 

our approach to energy, emissions, water, 
waste and biodiversity conservation.

Our suppliers are essential partners in achieving 
our  corporate responsibility goals, and we will 

continue to engage and measure their 
performance across metrics related to safety, 
diversity, risk management and responsible 

materials.

We are committed to corporate citizenship and 
supporting our communities in which we work 

and own assets by working to preserve and 
strengthen these destinations and communities.

OWN ONE OF THE MOST 
RESILIENT PORTFOLIOS

BE AN EMPLOYER OF CHOICE AND LEAD
WITH A MEASURABLE CULTURE OF 

DIVERSITY, EQUITY, INCLUSION AND 
BELONGINGThrough sustainable certifications and 

reducing  exposure to climate risks,  our 
hotels contribute to and  are working toward 

a low carbon future.
Our people are what set us apart, and we 

strive to build a diverse, inclusive, innovative 
and engaging workplace for them to grow 

their careers.



OUR STRATEGIC CR ROADMAP

To reflect the broader reach and influence of our Corporate Responsibility program—as well as further align our corporate 
and sustainability strategies—we have developed a new generation of goals and targets focused on the most impactful areas 
of our business.





April 5, 2024

Dear Fellow Stockholder: 

I am pleased to invite you to our 2024 Annual Meeting of Stockholders of Host Hotels & Resorts, Inc., which will be held at 
11:00 a.m., Eastern time on Wednesday, May 15, 2024, by means of a virtual meeting. At the virtual meeting, participants will 
join via a website where they can listen to the speakers and view management’s presentation. If you attend the meeting as a 
stockholder of record or registered beneficial owner, you will be able to vote your shares electronically and submit questions 
and comments and hear the Company’s responses.  At the annual meeting, we will ask you to elect our Board of Directors, 
ratify the selection of KPMG LLP as our independent registered public accountants, vote to approve executive compensation, 
and vote to approve the Company’s 2024 Comprehensive Stock and Cash Incentive Plan. These proposals are described in 
detail in the attached Notice of 2024 Annual Meeting of Stockholders and Proxy Statement. Our 2023 Annual Report is also 
included, which we encourage you to read.

Building a Stronger Host Hotels
Over the course of 2023, Host delivered strong operational improvements across its portfolio and continued to successfully 
allocate capital through multiple means, including:  reinvestment in its portfolio, share repurchases and dividend increases.  
We also completed significant multi-year initiatives driven by our three strategic objectives first introduced in 2021, which are 
described in further detail in the 2023 highlights section.  As part of these strategic objectives, we completed the Marriott 
Transformational Capital Program, which included 16 assets, as well as eight additional comprehensive renovations.  In 
addition, we reached an agreement with Hyatt to complete transformational reinvestment capital projects at six properties 
in our portfolio.  We also maintained our investment grade balance sheet and continued to position the Company to take 
advantage of potential opportunities in the future. 

Driving Sustainable Growth 
Corporate responsibility is a critical part of Host’s values and business strategy, and is fundamental to Host's long-term 
success. Building upon and evolving our industry-leading corporate responsibility program is fundamental to Host’s 
sustainable long-term growth and success and among our highest priorities. On the previous pages, we present our 
corporate responsibility strategy and themes, our recently introduced 2030 goals and targets and some of our 
environmental, social and governance (ESG) highlights.  We further detail these next generation 2030 environmental and 
social targets and the roadmap to achieving our vision of becoming a net positive company by 2050 in our 2023 Corporate 
Responsibility Report.  Recognizing our strong ESG practices, we were honored to once again be named to the Dow Jones 
Sustainability World Index (DJSI World) and DJSI North America, included among the world’s most sustainable companies in 
S&P Global’s Sustainability Yearbook, and named one of America’s Most Responsible Companies and one of the World's Most 
Trustworthy Companies by Newsweek. This recognition further cements our position as a global sustainability leader and is a 
testament to our commitment to transparency, accountability and responsible investment.

We have also further expanded our social initiatives and employee-related programs with continued investments in 
employee development, health and well-being and our Diversity, Equity, Inclusion and Belonging (DEIB) program, including 
company-wide diversity training and strategic community partnerships centered around social justice.  We continued to 
strengthen our industry involvement and collaborations—including signing on as a founding donor of NAREIT Foundation’s 
Dividends Through Diversity, Equity & Inclusion (DDEI) Giving Campaign and signing on to the American Hotel & Lodging 
Association’s (AHLA) Responsible Stay initiative as a hotel owner.  Additionally, reinforcing our strong governance practices, 
we continued our robust ESG-focused investor outreach and engagement. We also focused on thoughtful board refreshment 
and increasing our board diversity, and we are proud to note that 33% of our board members are women.  We invite you to 
learn more about our Corporate Responsibility program by visiting our website or by reading our 2023 Corporate 
Responsibility Report, which details our commitment to corporate responsibility along with our strong results, performance 
and progress. 



Your Vote is Important 
The attendance of stockholders at our annual meeting helps maintain communication and can improve stockholders’ 
understanding of our business. We hope you will be able to join us online. Whether or not you plan to attend, you can ensure 
that your shares are represented at the meeting by promptly voting and submitting your proxy by internet, by telephone or 
by requesting and returning a proxy card. Instructions for these convenient ways to vote are set forth on the enclosed 
materials. 

Thank you for your continued interest in Host Hotels & Resorts. 

Sincerely, 

 

Richard E. Marriott 
Chairman of the Board 



4747 Bethesda Ave., Suite 1300
Bethesda, Maryland 20814

Notice of 2024 Annual Meeting of Stockholders 
We cordially invite you to attend the 2024 Annual Meeting of Stockholders of Host Hotels & Resorts, Inc., a Maryland 
corporation, and any postponements or adjournments of the meeting. 

Meeting Date: Wednesday, May 15, 2024

Meeting Time: 11:00 a.m., Eastern time

Location: Online at www.meetnow.global/HST

At the 2024 Annual Meeting, stockholders as of the record date will be asked to consider and vote upon the matters listed 
below, as more fully described in the proxy statement. We intend to hold the Annual Meeting virtually. Stockholders will be 
able to join the meeting via the website noted above where they can listen to the speakers, view management’s 
presentation, submit questions and comments, hear the Company’s responses, and vote their shares electronically. In order 
for stockholders to submit questions and vote, stockholders will be required to follow the procedures set forth in the 
attached Proxy Statement under the heading “Attendance and Voting Matters.” We encourage stockholders to join the 
meeting 15 minutes before the start time to ensure a proper connection.

Agenda 

1. Election of nine directors; 
2. Ratification of the appointment of KPMG LLP as the Company’s independent registered public accountants for 2024; 
3. An advisory resolution to approve executive compensation; 
4. Approval of the Company’s 2024 Comprehensive Stock and Cash Incentive Plan; and 
5. Transaction of any other business that may be properly brought before the annual meeting. 

Record Date 

You may vote if you were a holder of record of our common stock at the close of business on March 18, 2024, the record date. 

By Order of the Board of Directors 
Julie P. Aslaksen 
Secretary 
April 5, 2024

REVIEW YOUR PROXY STATEMENT AND VOTE IN ONE OF FOUR WAYS:

VIA THE INTERNET
Go to the website address shown on your Notice of 
Internet Availability of Proxy Materials (the “Notice”) 
and vote via the Internet

BY MAIL 
Mark, sign, date and return a proxy card which 
can be requested by following the instructions 
shown on your Notice

BY TELEPHONE
Registered holders can vote by telephone by 
calling the toll-free number listed on the proxy 
card, which may be requested by following the 
instructions shown on your Notice

IN PERSON
Attend the virtual annual meeting 













Cumulative Total Stockholder Return Outperformance
The Company has outperformed its peers from a cumulative total stockholder return (TSR) perspective on a 1-, 3- and 5-year 
basis, as measured by the TSR of the NAREIT Lodging & Resorts Index.  

27.50%

44.60%

35.30%

23.90% 24.10%

9.60%

Host	Hotels	&	Resorts,	Inc. NAREIT	Lodging	&	Resorts	Index

1-Year 3-Year 5-Year

 Performance is measured for the 1-, 3- and 5-year periods ended December 31, 2023.  Total stockholder return is calculated by the growth 
in capital from purchasing a share in the company and assuming dividends and share distributions are reinvested in the applicable 
company at the time they are paid.  The returns shown are based on historical results and are not intended to suggest future performance.

Snapshot of Director Diversity and Experience 
The Company is committed to having a Board that consists of directors who bring the optimal mix of skills, expertise and 
diversity that ensures effective oversight of the execution of our business strategy. The Nominating, Governance and 
Corporate Responsibility Committee and the Board believe it is important for the Board to be “refreshed” by adding directors 
from time to time, and four new independent directors joined the Board since 2017. The Committee and the Board also 
believe that long-serving directors bring critical skills and historical perspective to the Board, which are valuable in a cyclical 
business such as the lodging industry. The Committee and Board seek a balanced mix of both new and experienced directors 
and believe this balance is achieved with the current nominees. 
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Director Nominee Highlights  

The Committee believes that each of the nominees 
possesses the key attributes that are important to an 
effective Board. Each director nominee holds or has held 
senior executive positions in large organizations or the 
government and has experience relevant to the Company’s 
business. Our directors also serve on the boards of other 
public and private companies and have an understanding of 
corporate governance practices and trends. The Committee 
has also taken into account diversity considerations in 
determining the slate of directors and believes that, as a 
group, the nominees bring a broad range of perspectives to 
Board deliberations.

The director nominees have served on our Board for an 
average of approximately 10 years. The median tenure of our 
director nominees is seven years.

The Committee also considered the specific experiences 
described in the biographical details that follow in 
determining to nominate the individuals set forth below for 
election as directors.

INDEPENDENCE

78% independent (all 
director nominees 
except CEO and 
Executive Chairman)

HOST POLICY: A majority of non-management
directors must be independent

 TENURE

 22% with 3 years or fewer
 67% with 10 or fewer years

median: 7

2 3 1 3

# of years

0-3 4-7 8-10 >10

HOST POLICY:  Balanced mix of both deep 
Company knowledge & new perspectives

Below each nominee’s biography, we have included an assessment of the skills and experience of such nominee. We 
have also included a chart that provides a skills assessment for the full Board. 

DIVERSITY OF BACKGROUND

44%

4 CURRENT &
FORMER 
CEOs

78%

7 WITH REIT/
LODGING 
EXPERTISE

33%

3 WOMEN

11%

1 HIGH RANKING
U.S. GOVERNMENT
OFFICIAL

33%

3 CURRENT &
FORMER CFOs

HOST POLICY:  Build a cognitively diverse board representing a range of backgrounds

Voting Standard 
Each director nominee stands for election every year. Except in a contested election, each director will be elected only if he or 
she receives more votes “for” than votes “against.” As set forth in the Company’s Corporate Governance Guidelines, any 
director nominee who is not elected by the vote required and who is an incumbent director must promptly tender his or her 
resignation to the Board for consideration. The Nominating, Governance and Corporate Responsibility Committee will then 
make a recommendation to the Board as to whether to accept or reject the tendered resignation, or whether other action is 
recommended. The Board will act on the tendered resignation within 90 days following certification of the stockholder vote 
and will promptly disclose its decision and rationale as to whether to accept the resignation or the reasons for rejecting the 
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Corporate Responsibility Committee reviewed directors’ responses to a questionnaire asking about their relationships with 
the Company, as well as those of their immediate family members, and other potential conflicts of interest. The Committee 
determined that each of the directors currently serving on the Board and each director nominee other than Mr. Marriott and 
Mr. Risoleo are independent and recommended to the Board that Messrs. Bulls, Rakowich, Smith and Stein and Mmes. 
Baglivo, Hogan Preusse and Laing have been determined to be independent. The Board approved the determination that 
each of the directors currently serving on the Board and each director nominees is independent other than Mr. Marriott and 
Mr. Risoleo. Messrs. Marriott and Risoleo are not independent because they are Company employees. 

Board Leadership 
Our governance framework provides the Board with the flexibility to select the appropriate leadership structure for the 
Company. This will be driven by the needs of the Company as well as the makeup of the Board at any point in time. We have 
historically had a leadership structure that includes a Chairman of the Board, who is annually elected, a separate Chief 
Executive Officer, and an independent director serving as Lead Director. The CEO is responsible for setting the strategic 
direction of the Company and for the day-to-day leadership and management of the Company, while the Chairman of the 
Board provides guidance to the CEO, directs the agenda for Board meetings, presides over meetings of the full Board and 
participates in stakeholder outreach. The Board believes this structure is appropriate and effective, reflecting the continued 
strong leadership, industry experience and energy brought to the Board by Richard E. Marriott, who has led the Company as 
Chairman since its split with Marriott International in 1993. His over 50-year career at the Company provides him with a 
unique perspective and wealth of knowledge that is invaluable to the Board. 

The Board also has the position of Lead Director who provides additional independent oversight of senior management and 
board matters in our current structure where the Chairman and CEO are not independent directors. The role of a Lead 
Director is meant to facilitate communication among the directors or between any of them and the Chairman and CEO. In 
addition, directors are encouraged to continue to communicate among themselves and directly with the Chairman and CEO, 
and under our Corporate Governance Guidelines each independent director may call an executive session. Upon 
recommendation of the Nominating, Governance and Corporate Responsibility Committee, our Lead Director is elected 
annually from among the independent directors. Gordon H. Smith currently serves as Lead Director. 

The duties of the Lead Director include: 

u presiding at executive sessions of the independent directors of the Board, and briefing the Chairman and CEO, 
as needed, following such sessions; 

u presiding at meetings of the Board where the Chairman is not present; 

u convening and acting as chair of meetings of the independent directors; 

u providing input on Board agendas and meeting schedules; 

u providing feedback to and consulting with the Chairman and CEO on any concerns of the Board; and 

u serving as the director to whom correspondence may be directed on behalf of the non-management directors as 
a group, as described below under “Communications with Directors.” 

Another component of our leadership structure is the active role played by our independent directors in overseeing the 
Company’s business, both at the Board and committee level. Seven of nine of our director nominees are independent 
within the meaning of the rules of The Nasdaq Stock Market. Under our Corporate Governance Guidelines, non-management 
directors meet in executive session without the presence of the CEO, the Chairman of the Board or other executive officers. 
The purpose of these sessions is to promote open discussions among the independent directors concerning the business and 
affairs of the Company, as well as matters concerning management, without any member of management present.   The 
Board believes that the combination of an independent Lead Director, the use of regular executive sessions of the non-
management directors, and the substantial majority of independent directors comprising the Board, enables the Board to 
maintain effective oversight of the Company.  

At least annually, the Nominating, Governance and Corporate Responsibility Committee discusses the structure and 
composition of the Board of Directors and reviews the current leadership structure. This is discussed with the full Board as 
part of the Board’s annual evaluation to assess its effectiveness and takes into account our current business plans and long-
term strategy as well as the particular makeup of the Board at that time. 
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CONTINUE TO EXPAND ANNUAL 
SUSTAINABILITY DISCLOSURE

We provide a robust Corporate Responsibility Report on an annual basis and strive 
to improve our disclosures. Now in its sixth edition, the 2023 Corporate 
Responsibility Report features Task Force on Climate-Related Financial Disclosures 
(TCFD) and Sustainability Accounting Standards Board (SASB) disclosures, as well 
as the Company’s Equal Employment Opportunity (EEO-1) Report, which provides a 
demographic breakdown of our workforce.

Our Corporate Responsibility Report is aligned with the Global Reporting Initiative 
(GRI) standards for sustainability related disclosures and the UN Sustainable 
Development Goals. In 2023, the Company was named to Dow Jones Sustainability 
World Index (DJSI World) for the fifth year in a row and DJSI North America index for 
the seventh consecutive year.

The Company’s annual Corporate Responsibility Report is available on our website 
at www.hosthotels.com.

PROVIDE VISIBILITY INTO PATHWAY TO 
ACHIEVING 2050 GOALS

In September 2022, we introduced the framework for the Company's 2050 
corporate responsibility vision, which features our aspiration of becoming a net 
positive company.  We aspire to net positive impact throughout our value chain.  
We have been largely successful in achieving our 2025 environmental and social 
targets ahead of schedule and furthered our commitment in September 2023 by 
establishing next generation 2030 environmental and social targets. Our 2030 social 
and environmental goals and targets and roadmap to achieving our 2050 net 
positive vision were detailed in our 2023 Corporate Responsibility Report.

CONTINUE WORKING TOWARDS 
CLIMATE-RELATED GOALS

We are committed to monitoring our performance and making progress toward our 
new 2030 environmental targets, including those related to emissions, energy, 
water reductions, increasing the percentage of energy sourced from renewables 
and diverting construction waste from major renovation projects.  To better align 
our targets with our current portfolio, we set a new baseline year of 2019 for our 
2030 emissions, energy and water reduction goals, while maintaining our level of 
ambition and staying on the path to net zero operations by 2040.

CONTINUE COMMITMENT TO DIVERSITY 
& INCLUSION, AND ENHANCED 
DISCLOSURE AT THE BOARD AND 
WORKFORCE LEVEL

We continue to prioritize diversity and inclusion in our leadership and have taken 
steps to ensure our Board of Directors is composed of individuals reflecting ethnic 
and gender diversity. As noted above, with the appointment of Diana Laing to our 
Board in October 2022, the Board is now comprised of more than 30% women. 
Additionally, we provide detailed disclosure regarding the gender and race/
ethnicity of each current director.

As part of our commitment to advancing diversity and inclusion, we identified three 
2025 social targets in November 2020, including training 100% of employees on 
unconscious biases, conducting at least two engagement surveys, and including at 
least two women and two persons of color in each initial candidate pool for 
externally sourced department head and above positions. In September 2023, we 
introduced new 2030 social targets, including that 25% of each candidate slate for 
all external positions will be diverse and that 85% or more of our employees will be 
highly engaged (based on average employee engagement score of 85% or greater). 
Additional 2030 social and diversity-related targets included that 15% of our direct 
capital expenditure supplier spend will be with diverse suppliers, consultants and 
contractors; and 100% of direct suppliers will be trained in Host's responsible 
sourcing and human rights policies.

WHAT WE HEARD HOW WE RESPONDED
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CONTINUE TO FOCUS ON AND PROVIDE 
ADDITIONAL INFORMATION ON 
INVESTMENTS IN SUSTAINABILITY-
RELATED PROJECTS

We have made continued investments in sustainability toward our Scope 1 and 2 
emissions reduction target verified by Science Based Targets initiative at the 1.5-
degree Celsius level of ambition. Between 2017 and 2022, we have invested in 620 
sustainability projects with an expected annual utility savings of approximately $20 
million and average cash-on-cash returns of 15-20%. We have issued an aggregate 
total of $1.85 billion in green bonds and continue to allocate proceeds to eligible 
green projects, such as sustainability ROI projects and hotels with Leadership in 
Energy and Environmental Design (LEED®) certification.

We have continued to expand our focus on achieving LEED certifications across a 
number of our properties and developments. We currently have 15 hotels with LEED 
certification and an additional 20 LEED projects in our pipeline across 18 
properties. Our January 2023 credit facility amendment has a sustainability pricing 
adjustment that can result in an increase or decrease in the interest rate based on 
performance against annual targets for the percentage of our consolidated 
portfolio with green building certifications and the percentage of electricity sourced 
from renewable energy. We are committed to a sustainability driven investment 
approach to mitigate environmental impacts and climate risks in our portfolio.

PROVIDE ADDITIONAL DISCLOSURE 
AROUND THE PHYSICAL RISK OF 
CLIMATE CHANGE AND ITS IMPACT ON 
HOST'S PORTFOLIO 

In 2023, we completed an asset-level risk assessment using data from a third-party 
climate risk analytics provider. This assessment considered property locations and 
climactic perils across six physical risks, which allowed us to identify the most 
vulnerable properties in our portfolio. 

On average, over the last six years, we have invested 7% of capital expenditures into 
resiliency projects to increase the longevity of our hotels, and as a result of our 2023 
assessment, we earmarked $15 million for investment in climate resiliency projects 
to harden our assets.

More information on the results of this assessment can be found in our Corporate 
Responsibility Report.

Update Compensation Program Design:

ASSESSMENT OF PERFORMANCE 
METRICS IN ANNUAL CASH INCENTIVE 
PROGRAM

As a result of the pandemic, for 2021 and 2022 we used cost per occupied room and 
capital expenditure cash flow as the financial measures of our annual cash 
incentive program to align with our strategic initiatives during the pandemic.

As part of its regular process to review and approve the goals and objectives of our 
executive compensation program, and with the return to normalized operations 
following the pandemic, our Culture and Compensation Committee decided to 
replace cost per occupied room with return on invested capital (ROIC), which had 
been used as a quantitative measure for the annual cash incentive program prior to 
the pandemic.  Starting in 2023, the program transitioned back to use of ROIC while 
retaining capital expenditure cash flow.

WHAT WE HEARD HOW WE RESPONDED

The Board’s Role in Risk Oversight 
Our Board of Directors has overall responsibility for risk oversight with a focus on the most significant risks facing the 
Company. Reviews of certain risk areas are conducted by the relevant committees that report on their deliberations to the 
Board. Risks are considered in almost all business decisions and as part of the Company’s business strategy. The Board 
recognizes that it is neither possible nor prudent to eliminate all risk. Indeed, appropriate risk-taking is essential for the 
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Stockholder Nominations and Recommendation of Director Candidates 
The Committee considers any written suggestions of stockholders for director nominees. The recommendation must include 
the name and address of the candidate, a brief biographical description and a description of the person’s qualifications. 
Recommendations should be mailed to: Host Hotels & Resorts, Inc., 4747 Bethesda Avenue, Suite 1300, Bethesda, MD 20814, 
Attn: Secretary. 

In addition, we amended our Bylaws in 2016 to permit a stockholder (or group of up to 20 stockholders) who has owned at 
least 3% of our outstanding common stock continuously for at least three years as of the date of the notice of nomination, 
and continues to own the required 3% through the date of the annual meeting, to submit director nominees for the greater of 
two individuals or 20% of the Board for inclusion in our proxy statement if the stockholder(s) and nominee(s) meet the 
requirements of the Bylaws. 

Stockholders who would like to nominate a candidate for director for inclusion in the Company’s proxy statement, or who 
would like to nominate a director candidate that is not intended to be included in the Company’s proxy statement must in 
each case comply with the requirements described in this proxy statement and the Company’s Bylaws. See “Stockholder 
Proposals for our Next Annual Meeting.” 

Director Orientation and Continuing Education
Each new director receives an orientation that consists of briefings provided by Company officers on our business and 
strategic plans; significant financial, accounting and risk-management matters; culture, core values and behaviors, including 
ethics; compliance programs; corporate governance practices; corporate responsibility initiatives; diversity, equity, inclusion 
and belonging practices; and other key policies and practices. New directors also receive briefings on the responsibilities and 
duties of the committees on which they will initially serve. 

Continuing education opportunities and tours of our hotels are provided to keep directors updated with information about 
the Company and its hotels, operators, and strategy.  Board members are encouraged to visit Company hotels to further 
enhance their understanding of the Company’s business and strategy, and to see firsthand development return on 
investment projects, comprehensive hotel renovations and new hotel assets. In addition, all directors are encouraged to 
attend, at our expense, director continuing education programs sponsored by governance organizations and other 
institutions.
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resulted from an emergency or other unusual situation. In all such cases, the Audit Committee must determine that the 
relationship is in the best interests of the Company. In addition, the Company may not appoint a director who is affiliated 
with or employed by a present or former auditor of the Company until three years after the affiliation or auditing relationship 
has ended. 

Other Company Accountants and Auditors 
The Company has engaged Ernst & Young LLP for tax consultation and tax compliance services and PricewaterhouseCoopers 
LLP as the Company’s internal auditors. PricewaterhouseCoopers LLP reports to the Audit Committee and the purpose of the 
internal audit program is to provide the Audit Committee and Company management with ongoing assessments of the 
Company’s risk management processes and to review the effectiveness and design of internal controls at our properties and 
the Company’s corporate office. 
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We Have a Proven Track Record in Managing Dilution and Have Not Requested Additional Shares in Many 
Years

ü The last request for shares under the Company’s prior omnibus equity incentive plan was 2009. While there was an 
equity incentive plan proposal that went to vote on our 2020 ballot, it extended the term of the prior plan, among other 
administrative updates, without requesting a new share allotment.

ü Our three-year average burn rate, which is a measure of the dilutive impact of our equity issuances, was just 0.20%.

The 2024 Plan Includes a Number of Other Best Practice Design Elements

ü No discounted options or SARS

ü No repricing without stockholder approval

ü No liberal share recycling 

ü Fixed maximum share limit

ü No “evergreen” provision

ü All awards are subject to the Company’s recoupment policies

ü No automatic grants

ü No tax gross-ups

Determination of Share Reserve Under the 2024 Plan 
When establishing the initial share reserve of 22,000,000 shares under the 2024 Plan, the Culture and Compensation 
Committee considered that: 

u Based on historical usage, we would expect to exhaust the available shares under the 2020 Plan by 2025, at which 
time we would lose an important compensation tool.

u If our stockholders approve the 2024 Plan, we estimate that the shares reserved for issuance under the 2024 Plan 
would be sufficient for over five years of awards, depending on projected new employee growth and assuming we 
continue to grant awards consistent with our historical usage and current practices. However, the share reserve 
under the 2024 Plan could last for a longer or shorter period of time, depending on our future equity grant practices, 
which we cannot predict with any degree of certainty at this time.

u If approved, the issuance of the 22,000,000 shares to be reserved under the 2024 Plan represents approximately 
3.1% of the number of shares of our common stock outstanding as of the March 18, 2024 record date for the annual 
meeting.

u For the 2021 through 2023 period, equity awards representing an average annual total of approximately 1,457,825 
shares were granted under the 2020 Plan.  This level of equity awards represents a three-year average burn rate of 
0.20% of shares of common stock.  Equity burn rate was calculated by dividing the total number of equity awards 
granted in a given year (at target for performance-based equity awards) by the weighted average number of our 
shares of common stock outstanding for the period.

u For 2023, our end of year overhang rate was 0.97%, calculated by dividing (i) the number of shares subject to equity 
awards outstanding at the end of the fiscal year (at target for performance-based equity awards) plus the number of 
shares remaining available for issuance under our 2020 Plan by (ii) the number of shares outstanding at the end of 
the fiscal year on a fully diluted basis. 

In consideration of these factors, and our belief that the ability to continue granting equity compensation is vital to our 
attracting and retaining employees and directors, we believe that the size of the share reserve under the 2024 Plan is 
reasonable, appropriate and in our best interests at this time. 
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Benefits of the 2024 Plan 

We believe that equity is a key element of our compensation package and that equity awards encourage a long-term 
commitment to the Company and align employee and director interests directly with those of our stockholders. The use of 
equity-based long-term incentives assists us in attracting and retaining, highly qualified employees and directors.  

The 2024 Plan provides the Culture and Compensation Committee with the flexibility to effectively use the shares under the 
2024 Plan to provide incentives to our employees and directors. The 2024 Plan contains provisions we believe are consistent 
with best practices in equity compensation and which we believe further protect the interests of our stockholders. These 
include:

u No Discounted Options or Stock Appreciation Rights. Stock options and stock appreciation awards ("SARs") may 
not be granted with exercise prices lower than the fair market value of the underlying shares on the grant date.

u No Repricing Without Stockholder Approval. Other than in connection with certain corporate transactions, we 
may not reduce the exercise price of an option or SAR, or cancel an option or SAR in exchange for cash, a new award 
or an option or SAR with an exercise price that is less than the exercise price of the original option or SAR, in each 
case, unless such action is approved by the stockholders.

u No Liberal Share Recycling. Shares used to pay the grant or exercise price of an award or the withholding taxes 
related to an outstanding award do not become available for issuance for future awards under the 2024 Plan.  

u No Transferability. Awards generally may not be transferred, except by will or the laws of descent and distribution, 
unless approved by the Culture and Compensation Committee and, without the approval of the stockholders, the 
Committee may not permit the transfer of Awards (as defined below) to a third-party financial institution.

u No Evergreen Provision. The 2024 Plan does not contain an “evergreen” feature pursuant to which the shares 
authorized for issuance can be automatically replenished.   

u No Automatic Grants. The 2024 Plan does not provide for automatic grants to any individual. 

u No Tax Gross-Ups. The 2024 Plan does not provide for any tax gross-ups.

Summary of the Material Terms of the 2024 Plan
The principal features of the 2024 Plan are summarized below, but the summary is qualified in its entirety by reference to the 
2024 Plan itself, which is included as Appendix A. 

Types of Awards 
The 2024 Plan provides for the grant of incentive stock options (“ISOs”), as defined in Code Section 422, non-statutory stock 
options, restricted stock, restricted stock units, SARs, dividend equivalent rights, profits interests in Host Hotels & Resorts, 
L.P., our operating partnership (the “Partnership”), performance awards, stock payments and other incentive awards 
(collectively, such awards granted from the 2024 Plan are referred to as “Awards”) to our employees and directors.  The 
Awards are described in more detail below.

Shares Subject to the 2024 Plan
Under the 2024 Plan, the aggregate number of shares of common stock that may be issued is 22,000,000, less one share for 
each share subject to any equity award granted under the 2020 Plan after March 1, 2024. 

The shares subject to the 2024 Plan and shares and option prices subject to Awards outstanding under the 2024 Plan, will be 
adjusted as the administrator of the 2024 Plan deems appropriate to reflect stock dividends, stock splits, combinations or 
exchanges of shares, or merger, consolidation, spin-off, recapitalization or other similar transactions.

Shares subject to Awards under the 2024 Plan and shares subject to awards outstanding under the 2020 Plan that expire, are 
forfeited or are settled in cash, or otherwise terminated without having been exercised may be subject to new Awards under 
the 2024 Plan. Shares which are used to pay the exercise price for an Award and shares withheld to pay taxes will count 
against the number of shares available under the 2024 Plan and will not be added back to the number of shares available for 
grant under the 2024 Plan. Shares issued under the 2024 Plan may be previously authorized but unissued shares, or 
reacquired shares bought on the open market or otherwise. Each share subject to a SAR shall be counted as one share issued 
under the 2024 Plan for purposes of counting the number of shares available for grant under the 2024 Plan.  
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The following table sets forth the number of shares available for issuance pursuant to outstanding awards under the 2020 
Plan as of March 1, 2024.  We do not intend to grant awards under the 2020 Plan after March 1, 2024, except that we plan to 
grant our annual director stock awards equal to $180,000 per non-employee director from our 2020 Plan on the date of our 
annual meeting.  If, however, we do grant awards under the 2020 Plan after March 1, 2024 and prior to the date the 2024 Plan 
is approved by the stockholders at our annual meeting, the number of shares reserved for issuance under the 2024 Plan will 
be reduced by the number of shares subject to any such awards, as explained above. This includes a reduction for the 
number of shares covered by our annual director stock awards.  

Shares subject to outstanding stock options (1) 125,354
Shares subject to outstanding time-based stock awards (2) 1,027,233
Shares subject to outstanding performance-based stock awards (3) 3,519,366
Shares available for future awards 1,407,824

(1) As of March 1, 2024, options outstanding under the 2020 Plan had a weighted average per share exercise price of  $18.56  and a weighted average 
remaining term of 1.73 years.

(2) Represents shares subject to time-based restricted stock units.  As of March 1, 2024, the weighted average remaining vesting term was 2.37  years. 

(3) Represents shares subject to performance-based restricted stock units at target.  As of March 1, 2024, the weighted average remaining vesting term 
was 2.02 years.

Award Limit
The sum of any cash compensation, other compensation and the grant date fair value as determined in accordance with 
FASB ASC Topic 718 (or any successor thereto), of awards granted to any non-employee director for services as a director 
pursuant to the 2024 Plan during any fiscal year may not exceed $750,000. The Board or an authorized committee may, 
however, make exceptions to such limits on director compensation in extraordinary circumstances, subject to the limitations 
in the 2024 Plan.

Administration
Generally, the Culture and Compensation Committee will administer the 2024 Plan. The Committee will consist of at least 
two members of the Board who are “non-employee” directors for purposes of Section 16-b of the Securities Exchange Act of 
1934, as amended (the “Exchange Act”), and “independent directors” under the rules of The Nasdaq Stock Market. The 
Compensation Committee has the authority to:

u determine the type or types of Awards to be granted;

u determine the number of Awards to be granted and the number of shares to which the Award relates;

u determine the terms and conditions of any Award, including the exercise price and vesting;

u determine the terms of settlement of any Award;

u prescribe the form of Award agreement;

u establish, adopt or revise rules for administration of the 2024 Plan;

u interpret the terms of the 2024 Plan and any Award, and any matters arising under the 2024 Plan; and

u make all other decisions and determinations as may be necessary or advisable to administer the 2024 Plan.

The Culture and Compensation Committee may delegate its authority to grant or amend Awards with respect to participants 
other than senior executive officers or the officers to whom the authority to grant or amend Awards has been delegated. In 
addition, the full Board, acting by majority, will conduct the general administration of the 2024 Plan with respect to Awards 
granted to directors.

The Culture and Compensation Committee may also amend the 2024 Plan. Amendments to the 2024 Plan, however, which (i) 
increase the number of shares available for issuance under the 2024 Plan, (ii) reprice an outstanding option or SAR, (iii) 
cancel any option or SAR in exchange for cash, another Award or an option or SAR with a price per share that is less than the 
price per share of the original option or SAR or (iv) otherwise materially change eligibility requirements for participation in 
the 2024 Plan will require approval of the stockholders of the Company.
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The Board may exercise the rights and duties of the Culture and Compensation Committee, except with respect to matters 
which are required to be determined in the sole discretion of the Committee under Rule 16b-3 of the Exchange Act.

Eligibility
Awards under the 2024 Plan may be granted to individuals who are our employees, employees of the Partnership, or 
employees of our subsidiaries and our directors. However, options which are intended to qualify as ISOs may only be granted 
to employees of the Company and not to employees of the Partnership. As of March 1, 2024, there were 164 employees and 7 
directors eligible for grants under the 2024 Plan.

Awards
The following briefly describes the principal features of the various Awards that may be granted under the 2024 Plan.

Options.  Options provide for the right to purchase common stock at a specified price, and usually will become exercisable 
in the discretion of the Culture and Compensation Committee in one or more installments after the grant date, but generally 
not earlier than one year from the grant date. The option exercise price may be paid in cash, by check, with shares of 
common stock which have been held by the option holder for such period of time as may be required by the Committee to 
avoid adverse accounting consequences, using other property with value equal to the exercise price, through a broker 
assisted cash-less exercise, or using such other methods as the Committee may approve from time to time. The Committee 
may provide in the applicable award agreement that the Committee may substitute SARs for options granted under the 2024 
Plan.

Options may be granted for any term specified by the Committee, but such term shall not exceed ten years. Options may not 
be granted at an exercise price that is less than the fair market value of our common stock on the date of grant. For purposes 
of the 2024 Plan, "fair market value" is defined as the closing price for our common stock on The Nasdaq Stock Market on the 
grant date (or if no sale occurred on such date, then on the first immediately preceding date during which a sale occurred), as 
reported in the Wall Street Journal (or another similar reliable source). Additionally, the Committee may not, without 
stockholder approval, reprice any options, including the cancellation of options in exchange for cash, another Award or an 
option with a lower exercise price than the original option.

Options may take two forms: Nonstatutory options (“NSOs”) and ISOs.

ISOs will be designed to comply with the provisions of the Code and will be subject to certain restrictions contained in the 
Code in order to qualify as ISOs. Among such restrictions, ISOs must:

u have an exercise price not less than the fair market value of common stock on the date of grant, or if granted to 
certain individuals who own or are deemed to own at least 10% of the total combined voting power of all of our 
classes of stock (“10% Stockholders”), then such exercise price may not be less than 110% of the fair market value of 
common stock on the date of grant;

u be granted only to employees of the Company and employees of our subsidiary  corporations (ISOs cannot be 
granted to employees of the Partnership);

u expire within a specified time following the option holder’s termination of  employment;

u be exercised within ten years after the date of grant, or, with respect to 10% Stockholders, no more than five years 
after the date of grant; and

u not be first exercisable for more than $100,000 worth of value, determined based on the exercise price.

If an Award purported to be an ISO fails to meet the requirements of Code Section 422, then the Award will instead be 
considered to be a NSO. No ISO may be granted under the 2024 Plan after March 27, 2034.

Restricted Stock.  A restricted stock award is the grant of shares of common stock at a price (including consideration if 
other than money) determined by the Culture and Compensation Committee (which price may be zero), is nontransferable 
and unless otherwise determined by the Committee at the time of award, may be forfeited upon termination of employment 
or service during a restricted period. The Committee also determines in the Award agreement whether the participant will be 
entitled to vote the shares of restricted stock and or receive dividends on such shares. Dividends paid on outstanding shares 
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of restricted stock will not be paid to the holder of such restricted stock unless and until the shares of restricted stock to 
which such dividends relate vest.

Stock Appreciation Rights.  SARs provide for the payment to the holder based upon increases in the price of common 
stock over a set base price. Payment for SARs may be made in cash, common stock or any combination of the two. Similar to 
options, SARs may not be granted with a base price less than the fair market value of our common stock on the date of grant. 
Additionally, the Culture and Compensation Committee may not, without stockholder approval, reprice any SARs, including 
by the cancellation of SARs in exchange for cash, another Award, or SARs with a lower exercise price than the original SARs. 
SARs may be granted for any term specified by the Committee, but such term shall not exceed ten years.

Restricted Stock Units.  Restricted stock units represent the right to receive shares of common stock at a specified date in 
the future, subject to forfeiture of such right. If the restricted stock unit has not been forfeited, then on the date specified in 
the award agreement we shall deliver to the holder of the restricted stock unit unrestricted shares of common stock (which 
will be freely transferable) or an amount in cash or other consideration determined by the Culture and Compensation 
Committee to be of equal value as of such date. The Committee will specify the purchase price, if any, to be paid by the 
grantee for the common stock.

Dividend Equivalents.  Dividend equivalents represent the value of the dividends per share of common stock paid by the 
Company, calculated with reference to the number of shares covered by an Award (other than a dividend equivalent award) 
held by the participant. Dividend equivalents will not be granted on options or SARs. In addition, no dividend equivalent will 
be paid unless and until the Award on which the dividend equivalent is granted vests.

Performance Awards.  Performance awards are payable in cash or shares of common stock (or a combination of both) and 
are linked to satisfaction of performance criteria established by the Culture and Compensation Committee. Performance 
criteria on which the Award will be based may include, but are not limited to, any one or more of the following: net earnings 
(either before or after interest, taxes, depreciation and amortization), economic value-added, sales or revenue, net income 
(either before or after taxes), operating earnings, cash flow (including, but not limited to, operating cash flow and free cash 
flow), return on capital, return on invested capital, return on assets (gross or net), return on stockholders’ equity, return on 
sales, gross or net profit margin, productivity, expense, margins, operating efficiency, customer satisfaction, working capital, 
earnings per share, price per share of common stock, market share, earnings as a percentage of average capital, earnings as 
a multiple of interest expense, business unit economic earnings, total capital invested in assets, funds from operations, or 
total shareholder return, any of which may be measured either in absolute terms, by comparison to comparable 
performance in an earlier period or periods, or as compared to results of a peer group, industry index, or other company or 
companies or business units. No performance award may pay cash in excess of $10,000,000 to any one person for any fiscal 
year.

Stock Payments.  Stock payments are payments of bonuses or other compensation to participants and may be made 
under the 2024 Plan in the form of common stock or an option or other right to purchase common stock. The number of 
shares will be determined by the Culture and Compensation Committee, and may be based upon the satisfaction of 
performance criteria.

Profits Interest Units.  Profit interest units are interests in the Partnership which entitle the participant to any profits 
earned by the Partnership after the date of grant, and which may be converted into our common stock under the terms of the 
partnership agreement. 

Other Incentive Awards.   Other incentive awards may be denominated in cash, common stock, common stock equivalent 
units, common stock appreciation units, securities or debentures convertible into common stock, or in a combination of the 
foregoing, and may be paid in cash or in common stock, all as determined by the Culture and Compensation Committee.

Adjustments Upon Certain Events
The number and kind of securities subject to an Award, terms and conditions (including performance targets or criteria) and 
the exercise price or base price of outstanding Awards will be proportionately adjusted as the Culture and Compensation 
Committee deems appropriate, in its discretion, to reflect any stock dividends, stock split, combination or exchange of 
shares, merger, consolidation, spin-off, recapitalization or other distribution (other than normal cash dividends) of Company 
assets to stockholders, or other similar changes affecting the shares other than an equity restructuring. 
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In the event of any transaction or event described above or any unusual or nonrecurring transactions or events affecting the 
Company or the Partnership, the financial statements of the Company or the Partnership, or any changes in applicable law, 
the Culture and Compensation Committee has discretion to take any one or more of the following actions in order to prevent 
the dilution or enlargement of the benefits or potential benefits intended to be available under the 2024 Plan, to facilitate 
such transactions or events or to give effect to such changes in law: (i) provide for the termination of an Award for cash or 
replacement of an Award with other rights or property; (ii) provide that any successor or surviving corporation assume 
Awards or provide for the substitution of similar awards; (iii) make adjustments in the number and type of shares subject to 
Awards and/or to the terms and conditions of Awards; (iv) provide that any Award shall vest and, to the extent applicable, be 
exercisable as to all shares; and (v) provide that the Award cannot vest, be exercised or become payable after such event.

In the event of any other change in the capitalization of the Company, including an equity restructuring, the Culture and 
Compensation Committee will make proportionate and equitable adjustments in the number and class of shares and the per 
share grant or exercise price for outstanding Awards as the Committee deems appropriate in its discretion to prevent dilution 
or enlargement of rights. In the event of any pending stock dividend, stock split, combination or exchange of shares, merger, 
consolidation or other distribution (other than normal cash dividends) of Company assets to stockholders, or any other 
change affecting the shares or share price of common stock, including an equity restructuring, the Company may in its sole 
discretion refuse to permit the exercise of any Award for a period of 30 days prior to the consummation of any such 
transaction.

Awards Not Transferable
Generally, the Awards may not be pledged, assigned or otherwise transferred other than by will or by laws of descent and 
distribution or pursuant to beneficiary designation procedures approved by the Culture and Compensation Committee. The 
Committee may allow Awards other than ISOs to be transferred for estate or tax planning purposes to members of the 
holder’s family, charitable institutions or trusts for the benefit of family members. Additionally, without approval of the 
Company’s stockholders, no action of the Committee may permit the transfer of Awards to a third-party financial institution.

Miscellaneous
As a condition to the issuance or delivery of stock or payment of other compensation pursuant to the exercise or lapse of 
restrictions on any Award, the Company requires participants to discharge all applicable withholding tax obligations. Shares 
held by or to be issued to a participant may also be used to discharge tax withholding obligations, subject to the discretion of 
the Culture and Compensation Committee to disapprove of such use.

The 2024 Plan will expire on, and no further Awards may be granted after March 27, 2034.

Certain U.S. Federal Income Tax Consequences
The U.S. federal income tax consequences of the 2024 Plan under current income tax law are summarized in the following 
discussion which deals with the general tax principles applicable to the 2024 Plan, and is intended for general information 
only. In addition, the tax consequences described below may be subject to the limitations of Code Section 162(m), as 
discussed in further detail below. Alternative minimum tax and other federal taxes and foreign, state and local income taxes 
are not discussed, and may vary depending on individual circumstances and from locality to locality.

Non-qualified Stock Options.  For federal income tax purposes, the recipient of NSOs granted under the 2024 Plan will 
not have taxable income upon the grant of the option, nor will the Company be entitled to any tax deduction at that time. 
Generally, upon exercise of NSOs the optionee will realize ordinary income, and the Company will be entitled to a tax 
deduction, in an amount equal to the difference between the option exercise price and the fair market value of the stock 
received at the date of exercise.

Incentive Stock Options.  An optionee generally will not recognize taxable income upon either the grant or exercise of an 
ISO. However, the amount by which the fair market value of the shares at the time of exercise exceeds the option exercise 
price will be an “item of tax preference” for the optionee. Generally, upon the sale or other taxable disposition of the shares 
acquired upon exercise of an ISO, the optionee will recognize income taxable as capital gains in an amount equal to the 
excess, if any, of the amount realized from such disposition over the option exercise price, provided that no disposition of the 
shares has taken place within either (a) two years from the date of grant of the ISO or (b) one year from the date of exercise. If 
the shares are sold or otherwise disposed of before the end of the one-year and two-year periods specified above, the 
difference between the option exercise price and the fair market value of the shares on the date of exercise generally will be 
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taxable as ordinary income; the balance of the amount realized from such disposition, if any, generally will be taxed as 
capital gain. If the shares are disposed of before the expiration of the one-year and two-year periods and the amount realized 
is less than the fair market value of the shares at the date of exercise, the optionee’s ordinary income generally is limited to 
the excess, if any, of the amount realized in such disposition over the option exercise price. The Company (or other employer 
corporation) generally will be entitled to a tax deduction only to the extent the optionee has ordinary income upon sale or 
other disposition of the shares.

Restricted Stock.  Generally, a participant will not be taxed upon the grant or purchase of restricted stock that is subject to 
a “substantial risk of forfeiture,” within the meaning of Code Section 83, until such time as the restricted stock is no longer 
subject to the substantial risk of forfeiture. At that time, the participant will be taxed on the difference between the fair 
market value of the common stock received and the amount the participant paid, if any, for such common stock.

Stock Appreciation Rights.  No taxable income generally is recognized upon the receipt of a SAR. Upon exercise of a SAR, 
the cash or the fair market value of the shares received generally will be taxable as ordinary income in the year of such 
exercise. The Company generally will be entitled to a tax deduction for the same amount which the recipient recognizes as 
ordinary income.

Restricted Stock Units.  A participant generally will not recognize taxable income upon grant of a restricted stock unit. 
However, when the shares are delivered to the participant, then the value of such shares at that time will be taxable to the 
participant as ordinary income. The Company generally will be entitled to a tax deduction for the same amount which the 
recipient recognizes as ordinary income.

Dividend Equivalents.  A participant will recognize taxable ordinary income on dividend equivalents as they are paid, and 
the Company generally will be entitled a tax deduction for the same amount.

Performance Awards.  A participant will recognize taxable ordinary income equal to the fair market value of the shares or 
the cash paid on performance awards when such Awards are delivered or paid and generally the Company will be entitled to 
a tax deduction for the same amount.

Stock Payments.  A participant will recognize taxable ordinary income equal to the fair market value of the stock delivered 
as payment of bonuses or other compensation under the 2024 Plan and generally the Company will be entitled to a tax 
deduction for the same amount.

Profits Interest Units.  Generally, a participant will not recognize any taxable income on the grant of a profits interest unit 
as long as the profits interest units only grant the participant the right to profits of the Partnership generated after the date of 
grant and they do not provide an interest in Partnership capital. The holder of the profits interest unit will be treated as a 
partner in the Partnership and will be allocated income and losses each fiscal year.

Code Section 409A.  Certain Awards under the 2024 Plan, depending in part on particular Award terms and conditions, may 
be considered non-qualified deferred compensation subject to the requirements of Code Section 409A. If the terms of such 
Awards do not meet the requirements of Code Section 409A, then the violation may result in an additional 20% tax 
obligation, plus penalties and interest for such participant.

Code Section 162(m).  In general, under Code Section 162(m), income tax deductions of publicly-traded companies may be 
limited to the extent total compensation for certain current or former executive officers exceeds $1 million in any one taxable 
year.  We believe that the deductibility of executive compensation is only one of several important considerations in setting 
compensation, and the Culture and Compensation Committee reserves the right to approve executive compensation 
arrangements that are not fully tax deductible if it believes that doing so is in the best interests of the Company or our 
stockholders.

Tax Treatment of Awards Outside the United States
The grant and exercise of options and awards under the 2024 Plan to recipients outside the United States may be taxed on a 
basis different than that discussed above. To the extent necessary to avoid adverse tax consequences to employees located 
outside of the United States or to comply with local law, the Culture and Compensation Committee may pay Awards in cash 
or may adopt rules applicable to employees in such foreign jurisdictions to the extent not inconsistent with the 2024 Plan.
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2024 Plan Benefits
The benefits or amounts that may be received or allocated to participants under the 2024 Plan are subject to the discretion of 
the Culture and Compensation Committee and are not currently determinable.   Our non-employee directors are eligible to 
receive an annual director stock award on the date of the applicable annual meeting.  For 2024, the value of this award is 
$180,000.  We plan to grant our 2024 director stock awards from our 2020 Plan on the date of our annual meeting.   
Accordingly, there are no currently determinable benefits or amounts to be received by, or allocated to, any individuals 
under the 2024 Plan. 

Interest of Certain Persons in the 2024 Plan
Stockholders should understand that our executive officers and non-employee directors may be considered to have an 
interest in the approval of the 2024 Plan because they may in the future receive awards under the 2024 Plan. Nevertheless, 
the Board believes that it is important to provide incentives and rewards for superior performance and the retention of 
experienced directors and officers by adopting the 2024 Plan.

The Board of Directors unanimously recommends a vote FOR approval of the Host Hotels & Resorts 2024 
Comprehensive Stock and Cash Incentive Plan.
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Select performance highlights for 2023 include: 

u Strong Operational Improvements:  We delivered strong operational improvements across our portfolio, 
driven by increases in both occupancy and rates, leading to a comparable hotel RevPAR increase of 8.1% year-
over-year. 

u Reinvestment in Portfolio and Disposition:  In 2023, we invested $646 million in capital expenditures at our 
properties and announced the Hyatt Transformational Capital Program, a three-to-four year comprehensive 
renovation program at six of our Hyatt properties that will target returns through enhanced owner's priority and 
RevPAR Index share gains.  We also disposed of one hotel totaling $110 million, which reduced our future capital 
expenditure requirements. 

u Redefined the Operating Model:  At the start of the pandemic, we identified significant potential long-term 
cost reductions based on 2019 business activity levels. In conjunction with our hotel operators, we achieved the 
majority of these reductions. The long-term cost reductions included driving efficiencies through the cross-
utilization of management functions, reducing the fixed component of above-property charges, adapting brand 
standards for greater relevancy, and adopting productivity-enhancing technologies. 

u Comprehensive Renovations to Gain Market Share:   We are targeting market share gains based on 2019 
performance at 24 renovated assets, which includes 16 Marriott Transformational Capital Program renovations 
plus eight additional comprehensive renovations.  In 2023, we completed the last of these 24 comprehensive 
renovations. Thus far, the measurable results for the renovations where we have comparable pre-pandemic 
results far exceed our targeted market share gains. 

u Allocated Capital to Development ROI Projects:  We are targeting returns on investment at four development 
ROI projects, which were completed between 2021 to 2023. The projects include AC Hotel Scottsdale North, 
Andaz Maui at Wailea Resort, Orlando World Center Marriott, and The Ritz-Carlton, Naples. 

u Returned Capital to Stockholders:  We returned over $700 million of capital to stockholders by increasing our 
dividend each quarter, bringing the total dividends declared for the year to $0.90 per share, and repurchasing 
$181 million of common stock at an average price of $15.93 per share. 

u Corporate Responsibility Leadership:  In 2023, we continued our investments in ESG initiatives, maintaining 
our position as a global industry leader. We introduced our next generation 2030 environmental and social 
targets that will serve as an interim step to achieving Host's aspirational vision of becoming a net positive 
company. We were named to the DJSI World Index—which recognizes global sustainability leaders across all 
industries—for the fifth consecutive year, and we were included in the DJSI North America for the seventh 
consecutive year. We were also named a climate change leader by CDP for the 11th time. Additionally, we were 
once again included among the world’s most sustainable companies in S&P Global’s Sustainability Yearbook, 
named one of America’s Most Responsible Companies, and named one of the World's Most Trustworthy 
Companies by Newsweek. In 2023 and thus far in 2024, we achieved seven LEED® certifications, resulting in a 
total of 15 properties with LEED certification, including three LEED Gold hotels plus our corporate headquarters 
in Bethesda, Maryland. Additionally, we expanded our social initiatives with continued investments in our 
Diversity, Equity, Inclusion and Belonging (DEIB) program, including new initiatives that support the Company's 
female workforce and further our commitment to providing opportunities for women. 

u Stockholder Engagement:  In 2023, our investor relations team engaged with 194 institutional investment 
management firms, representing 68% of the shares held by the Company's top 100 active stockholders. In 
addition, over the course of the year, we continued to pursue our ESG-focused stockholder outreach. Our cross-
functional senior leadership team, which includes members of our Legal, Human Resources, Corporate 
Responsibility, Development, Design & Construction, and Investor Relations functions, supported this 
engagement effort through which we reached out to investors representing approximately 75% of our 
outstanding shares. As part of this ESG-focused outreach, we engaged with 15 investors representing 
approximately 48% of our stockholder base, as well as one proxy advisor. Through this productive engagement 
process, we gained a clearer understanding of issues that are important to stockholders and provided 
stockholders with greater transparency into our business, Corporate Responsibility initiatives and practices, 
and approach to executive compensation. For a more detailed summary of this discussion, please see the 
"Corporate Governance and Board Matters—Stockholder Outreach and Engagement" section in this proxy 
statement.

53





Resorts Index as the second performance metric so that the program is now 100% based on quantitative metrics. 
Accordingly, no changes were made to our long-term incentive program for 2023.

The only change to the executive compensation program for 2023 was a change to one of the quantitative operational 
metrics used for the annual cash incentive program.  The Committee replaced cost per occupied room with return on 
invested capital (ROIC). Cost per occupied room was first used in 2021 during the time that the Company’s operations were 
disrupted by the pandemic and was intended to refocus senior management on controlling expenses during the steep 
decline in revenues brought about by the pandemic.  With the return of more normalized operations, the Company restored 
the use of ROIC, which had been used as a quantitative measure for the annual cash incentive program prior to the 
pandemic.  ROIC is a comprehensive return metric spanning both the income statement and balance sheet that provides an 
emphasis on investing capital effectively.  In the cyclical real estate and hospitality market, this focus on using capital 
effectively enhances the opportunity for longer term stability and growth.  However, the Company retained the use of capital 
expenditure (capex) cash flow as the second financial metric in the annual cash incentive program.  Capital expenditures are 
necessary to preserve the quality and competitiveness of our hotels and capex cash flow is an operating metric that 
measures spending against budgeted amounts. The Committee retained this measure because of the continued focus on 
hotel development projects in 2023 through the Marriott Transformational Capital Program, the recently announced Hyatt 
Transformational Capital Program and other comprehensive renovations within the Company's hotel portfolio.  In all other 
respects, the executive compensation program for 2023 was the same as the 2022 program. 

The following table summarizes the key elements of target direct compensation for our 2023 executive compensation 
program. Our incentives are designed to drive overall corporate performance, achieve strategic goals, and focus individual 
performance using measures that correlate to stockholder value. As illustrated in the table, we tie our executive 
compensation program to our long-term business strategy by keeping our executive officers focused on, and rewarding them 
for, their achievement of goals and the fulfillment of activities that support both annual and long-term Company 
performance goals. 
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Individual Performance for Mr. Ghosh
ü Led Enterprise Analytics team in conjunction with Asset Management to drive consistent engagement with third party managers to 

exceed 2023 hotel budget forecasts, including increased total revenues while maintaining expense discipline; led Enterprise Analytics 
initiative to reduce expenses and drive revenue through property “deep-dives”

ü Initiated and reviewed financial analysis to guide capital expenditures program and evaluation of return-on-investment projects; led 
feasibility analysis to enable decision making on value enhancement and redevelopment projects as well as investment and 
disposition opportunities

ü Led Business Intelligence and Revenue Management teams in collaboration with Asset Management to drive revenue recovery, pursue 
market share gains at renovated hotels and evolve the hotel operating model in substantial completion of one of the Company’s key 
strategic objectives

ü Hosted Florida investor day showcasing Orlando World Center renovation and the Four Seasons Orlando Resort at Walt Disney World® 
Resort; continued to showcase the portfolio and amplify the Company’s story through enhanced Investor Relations presentations, a 
redesigned website and investor outreach and event participation; conducted meetings with 274 investors across 154 firms in 2023 and 
attended 10 conferences and gave multiple property tours

ü Led property insurance renewal process in a challenging environment which resulted in a favorable outcome for the Company; 
continued to oversee insurance claims process related to Hurricane Ian and the Maui wildfires

ü Successfully led refinancing of $185 million delayed drawn loan secured by the Harbor Beach Marriott and $84 million seller financing 
secured by The Camby

ü Enhanced relationships with rating agencies, bankers and brokers through in-person meetings and property tours 

Individual Performance for Mr. Tyrrell
ü Led Asset Management team which delivered strong top-line and Adjusted EBITDAre performance despite the effects of the Maui 

wildfires; worked with our operators to implement sustainable cost savings and changes to the hotel operating model to reduce costs 
in substantial completion of 2021 objective

ü Initiated and oversaw negotiations for the Hyatt Transformational Capital Program, which was finalized in November 2023; Program 
entails approximately $550-$600 million of investment in six hotels over three to four years 

ü Completed sale of The Camby for $110 million with seller financing and completed 1031 like-kind-exchange with the Four Seasons 
Jackson Hole acquisition, leading to significant tax savings for the Company; oversaw extensions and repayment of seller financing for 
the Sheraton New York and Boston properties

ü Helped reprioritize current and future year capital expenditure plans to seek to improve returns, minimize disruption and strategically 
position hotels for outperformance

ü Guided strategy and analysis for redevelopment projects, management company changes and excess land sales; proactively pursued 
ground lease modifications and alternative use opportunities

ü Engaged with industry contacts to stay abreast of the M&A landscape and evaluated numerous investment opportunities against 
challenging backdrop for deals

ü Served as co-executive sponsor of the Company’s Women’s inspirational Network (WIN), leading events and connecting WIN with 
Marriott’s Women in Leadership group
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Individual Performance for Ms. Aslaksen

ü Managed all regulatory and litigation matters impacting the Company and oversaw legal work associated with insurance policy 
recovery efforts from Hurricane Ian and the Maui wildfires

ü Developed a new Generative AI Policy for the Company to mitigate risks associated with generative AI and to support employee 
productivity through the use of generative AI

ü Successfully led ESG-focused stockholder engagement with governance teams at the Company’s largest investors on issues important 
to stockholders; led legal aspects for the Company’s investor day, including review of all presentations and materials; provided 
stockholders with enhanced transparency into our business, insight on ESG initiatives and practices, and our approach to 
compensation

ü Oversaw legal support for development projects and capital expenditure projects, including the negotiation of hotel management 
agreement amendments for the six Hyatt Transformational Capital Program assets; oversaw negotiations on the residential 
development at Four Seasons Orlando Resort at Walt Disney World® Resort; guided legal aspects of on-going structural resiliency 
reviews at the Company’s properties

ü Led legal department strategy development for Noble integration and advised broader team on complex legal requirements and 
integration matters 

ü Oversaw legal aspects of $110 million sale of The Camby including seller financing and 1031 like-kind-exchange with the Four Seasons 
Jackson Hole acquisition; led favorable negotiations on the repayment of loans to the buyers of the Sheraton Boston and New York 
properties

ü Oversaw legal work on multiple acquisition opportunities and ground lease modification opportunities 

Individual Performance for Mr. Lentz

ü Led successful completion under budget of final six hotels in the 24-asset transformational capital program; these hotels are 
meaningfully outperforming expectations and are positioned to increase their market share

ü Led successful completion under budget of over 140 Company-managed capital expenditure projects with a total investment of $610 
million; oversaw technical specification, design and completion under budget of over 1,000 hotel operations projects totaling $92 
million, with an aggregate savings of $6.3 million

ü Oversaw successful completion of hurricane restoration efforts and re-opening of the Ritz Carlton Naples Resort in July 2023, along 
with the completion of the Vanderbilt tower addition; accelerated planned future capital expenditure replacements at the property 
to mitigate future disruption and implemented enhanced resiliency investments to help mitigate future damage due to storms

ü Successfully led final entitlements and approvals enabling start of construction on value enhancement development projects at the 
Don Cesar, Phoenician and the Four Seasons Orlando Resort at Walt Disney World® Resort

ü Provided executive leadership and oversight of the Company’s Corporate Responsibility program and investments in ESG initiatives; 
led the development of the Company’s 2030 environmental and social targets and participated in cross-functional senior leadership 
team to engage with ESG teams at the Company’s key investors; increased engagement with the Company’s supply chain on ESG 
matters through site visits, industry and association events, and updated Excellence survey; established two new supplier-related 
goals for 2030; in 2023 achieved LEED certification at six properties and approved an additional 3 projects into the LEED pipeline

ü Continued to pilot new technologies at hotels and oversaw asset-level technology inventory process to refine long-term capital 
planning for systems and technology investments

Summary of Annual Cash Incentive: Based on the Committee’s review and determinations discussed above, the named 
executive officers received the following annual cash incentive for 2023: 

Results 2023 Annual Incentive

Name
Target as %

of Salary

Target
Annual

Incentive

Capex
Cash
Flow ROIC

Individual
Performance

Total
Annual

Incentive (1)

% of 
Target 

Achieved 

Mr. Risoleo 170 $1,785,000 $1,999,200 $798,177 $714,000 $3,511,400 197

Mr. Ghosh 100 600,000 672,000 268,295 240,000 1,180,300 197

Mr. Tyrrell 100 600,000 672,000 268,295 180,000 1,120,300 187

Ms. Aslaksen 100 510,000 571,200 228,051 153,000 952,300 187

Mr. Lentz 100 500,000 560,000 223,579 200,000 983,600 197

(1) Total annual incentive amounts are rounded up to the nearest $100. 
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Individual Performance for Mr. Ghosh
ü Led Enterprise Analytics team in conjunction with Asset Management to drive consistent engagement with third party managers to 

exceed 2023 hotel budget forecasts, including increased total revenues while maintaining expense discipline; led Enterprise Analytics 
initiative to reduce expenses and drive revenue through property “deep-dives”

ü Initiated and reviewed financial analysis to guide capital expenditures program and evaluation of return-on-investment projects; led 
feasibility analysis to enable decision making on value enhancement and redevelopment projects as well as investment and 
disposition opportunities

ü Led Business Intelligence and Revenue Management teams in collaboration with Asset Management to drive revenue recovery, pursue 
market share gains at renovated hotels and evolve the hotel operating model in substantial completion of one of the Company’s key 
strategic objectives

ü Hosted Florida investor day showcasing Orlando World Center renovation and the Four Seasons Orlando Resort at Walt Disney World® 
Resort; continued to showcase the portfolio and amplify the Company’s story through enhanced Investor Relations presentations, a 
redesigned website and investor outreach and event participation; conducted meetings with 274 investors across 154 firms in 2023 and 
attended 10 conferences and gave multiple property tours

ü Led property insurance renewal process in a challenging environment which resulted in a favorable outcome for the Company; 
continued to oversee insurance claims process related to Hurricane Ian and the Maui wildfires

ü Successfully led refinancing of $185 million delayed drawn loan secured by the Harbor Beach Marriott and $84 million seller financing 
secured by The Camby

ü Enhanced relationships with rating agencies, bankers and brokers through in-person meetings and property tours 

Individual Performance for Mr. Tyrrell
ü Led Asset Management team which delivered strong top-line and Adjusted EBITDAre performance despite the effects of the Maui 

wildfires; worked with our operators to implement sustainable cost savings and changes to the hotel operating model to reduce costs 
in substantial completion of 2021 objective

ü Initiated and oversaw negotiations for the Hyatt Transformational Capital Program, which was finalized in November 2023; Program 
entails approximately $550-$600 million of investment in six hotels over three to four years 

ü Completed sale of The Camby for $110 million with seller financing and completed 1031 like-kind-exchange with the Four Seasons 
Jackson Hole acquisition, leading to significant tax savings for the Company; oversaw extensions and repayment of seller financing for 
the Sheraton New York and Boston properties

ü Helped reprioritize current and future year capital expenditure plans to seek to improve returns, minimize disruption and strategically 
position hotels for outperformance

ü Guided strategy and analysis for redevelopment projects, management company changes and excess land sales; proactively pursued 
ground lease modifications and alternative use opportunities

ü Engaged with industry contacts to stay abreast of the M&A landscape and evaluated numerous investment opportunities against 
challenging backdrop for deals

ü Served as co-executive sponsor of the Company’s Women’s inspirational Network (WIN), leading events and connecting WIN with 
Marriott’s Women in Leadership group
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Individual Performance for Ms. Aslaksen

ü Managed all regulatory and litigation matters impacting the Company and oversaw legal work associated with insurance policy 
recovery efforts from Hurricane Ian and the Maui wildfires

ü Developed a new Generative AI Policy for the Company to mitigate risks associated with generative AI and to support employee 
productivity through the use of generative AI

ü Successfully led ESG-focused stockholder engagement with governance teams at the Company’s largest investors on issues important 
to stockholders; led legal aspects for the Company’s investor day, including review of all presentations and materials; provided 
stockholders with enhanced transparency into our business, insight on ESG initiatives and practices, and our approach to 
compensation

ü Oversaw legal support for development projects and capital expenditure projects, including the negotiation of hotel management 
agreement amendments for the six Hyatt Transformational Capital Program assets; oversaw negotiations on the residential 
development at Four Seasons Orlando Resort at Walt Disney World® Resort; guided legal aspects of on-going structural resiliency 
reviews at the Company’s properties

ü Led legal department strategy development for Noble integration and advised broader team on complex legal requirements and 
integration matters 

ü Oversaw legal aspects of $110 million sale of The Camby including seller financing and 1031 like-kind-exchange with the Four Seasons 
Jackson Hole acquisition; led favorable negotiations on the repayment of loans to the buyers of the Sheraton Boston and New York 
properties

ü Oversaw legal work on multiple acquisition opportunities and ground lease modification opportunities 

Individual Performance for Mr. Lentz

ü Led successful completion under budget of final six hotels in the 24-asset transformational capital program; these hotels are 
meaningfully outperforming expectations and are positioned to increase their market share

ü Led successful completion under budget of over 140 Company-managed capital expenditure projects with a total investment of $610 
million; oversaw technical specification, design and completion under budget of over 1,000 hotel operations projects totaling $92 
million, with an aggregate savings of $6.3 million

ü Oversaw successful completion of hurricane restoration efforts and re-opening of the Ritz Carlton Naples Resort in July 2023, along 
with the completion of the Vanderbilt tower addition; accelerated planned future capital expenditure replacements at the property 
to mitigate future disruption and implemented enhanced resiliency investments to help mitigate future damage due to storms

ü Successfully led final entitlements and approvals enabling start of construction on value enhancement development projects at the 
Don Cesar, Phoenician and the Four Seasons Orlando Resort at Walt Disney World® Resort

ü Provided executive leadership and oversight of the Company’s Corporate Responsibility program and investments in ESG initiatives; 
led the development of the Company’s 2030 environmental and social targets and participated in cross-functional senior leadership 
team to engage with ESG teams at the Company’s key investors; increased engagement with the Company’s supply chain on ESG 
matters through site visits, industry and association events, and updated Excellence survey; established two new supplier-related 
goals for 2030; in 2023 achieved LEED certification at six properties and approved an additional 3 projects into the LEED pipeline

ü Continued to pilot new technologies at hotels and oversaw asset-level technology inventory process to refine long-term capital 
planning for systems and technology investments

Summary of Annual Cash Incentive: Based on the Committee’s review and determinations discussed above, the named 
executive officers received the following annual cash incentive for 2023: 

Results 2023 Annual Incentive

Name
Target as %

of Salary

Target
Annual

Incentive

Capex
Cash
Flow ROIC

Individual
Performance

Total
Annual

Incentive (1)

% of 
Target 

Achieved 

Mr. Risoleo 170 $1,785,000 $1,999,200 $798,177 $714,000 $3,511,400 197

Mr. Ghosh 100 600,000 672,000 268,295 240,000 1,180,300 197

Mr. Tyrrell 100 600,000 672,000 268,295 180,000 1,120,300 187

Ms. Aslaksen 100 510,000 571,200 228,051 153,000 952,300 187

Mr. Lentz 100 500,000 560,000 223,579 200,000 983,600 197

(1) Total annual incentive amounts are rounded up to the nearest $100. 
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continued to use the same peer group as in the prior year except for the removal of The Macerich Company which was at the 
low end of the financial criteria. The compensation peer group consisted of the following 18 companies: 

COMPENSATION PEER GROUP

AvalonBay Communities, Inc. Kimco Realty Corporation

Boston Properties, Inc. Marriott International, Inc.

Duke Realty Corporation (later acquired by Prologis) Park Hotels & Resorts, Inc.

Equity Residential Regency Centers

Essex Property Trust, Inc. SL Green Realty Corp.

Federal Realty Investment Trust UDR, Inc.

Healthpeak Properties, Inc. Ventas, Inc.

Hilton Worldwide Holdings, Inc. Vornado Realty Trust

Hyatt Hotels Corporation Welltower, Inc. 

The McLagan survey data provided the Committee with industry specific references for a broad range of companies. It also 
reflected companies against which the Company competes directly for talent and investment capital. The general industry 
database presented information from a broader market than the real estate industry and is consistent with the Company’s 
inclusion in the S&P 500 Index. 

The Committee generally compared the compensation of each executive to multiple percentiles of each data source. In 
addition, the Committee took into consideration the characteristics of each executive’s position, scope of responsibilities, 
experience, performance and internal equity. The Committee relies on this range of competitive information, rather than a 
targeted reference point to inform its establishment of compensation levels. Pay for an executive officer who is new to a 
position tended to be at the lower end of the competitive range, while pay for seasoned executives would tend to be 
positioned at the higher end of the competitive range. 

Role of the Compensation Consultant 
Pursuant to its charter, the Culture and Compensation Committee is authorized to engage, retain and terminate any 
consultant, as well as approve the consultant’s fees, scope of work and other terms of retention. Starting in 2010, the 
Committee retained Pay Governance LLC as its advisor. Pay Governance advises and consults with the Committee on 
compensation issues, compensation design and trends, and keeps the Committee apprised of regulatory, legislative, and 
accounting developments and competitive practices related to executive compensation. 

Pay Governance assists the Committee in the design, structure and implementation of the current executive compensation 
program. It also reviews, at the direction of the Committee, compensation levels, trends and practices at least annually. Pay 
Governance does not determine the exact amount or form of executive compensation for any executive officers. Pay 
Governance reports directly to the Committee and representatives of Pay Governance, when requested, attend meetings of 
the Committee, are available to participate in executive sessions and communicate directly with the Committee Chair or its 
members outside of meetings. Pay Governance has also served as a consultant retained by the Nominating, Governance and 
Corporate Responsibility Committee to assist the Committee with its review of the compensation of independent directors. 
Pay Governance is retained by and conducts its work at the direction and request of the Board committees. It is not retained 
by, and does no work directly for, the Company. 

In compliance with the disclosure requirements of the SEC regarding the independence of compensation consultants, Pay 
Governance addressed each of the six independence factors established by the SEC with the Culture and Compensation 
Committee. Its responses affirmed the independence of Pay Governance on executive compensation matters. Based on this 
assessment, the Committee determined that the engagement of Pay Governance does not raise any conflicts of interest or 
similar concerns. The Committee also evaluated the independence of other outside advisors to the Committee, including 
outside legal counsel, considering the same independence factors and concluded that their work for the Committee does not 
raise any conflicts of interest. The Culture and Compensation Committee may delegate any or all of its responsibilities to a 
subcommittee but did not do so in 2023. The Committee’s Report on Executive Compensation appears later in this proxy 
statement. 
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based and three-year total stockholder return vesting portions and the maximum value of the tranches of the restricted stock units 
granted in 2021,  2022, and 2023  that vest based on 2023 Adjusted EBITDAre performance. 

For information on the assumptions and methodology used in calculating the grant date fair values based on the probability of 
achievement at target as reflected in the table, see “Note 9—Employee Stock Plans—Senior Executive Plan” in the Notes to 
Consolidated Financial Statements in our 2023 Annual Report on Form 10-K.

(3) Non-Equity Incentive Plan Compensation. These amounts reflect the annual cash incentive awards paid to each named executive 
officer or deferred under the Executive Deferred Compensation Plan. 

(4) All Other Compensation. All Other Compensation consists of the following amounts: 

u Matching contributions of $11,250 made under the Retirement and Savings Plan (401(k) Plan) to each of Mr. Marriott, Mr. 
Risoleo, Mr. Ghosh, Mr. Tyrrell, Ms. Aslaksen, and Mr. Lentz.

u Discretionary matching contributions of $11,250 made under the Retirement and Savings Plan to each of Mr. Marriott, Mr. 
Risoleo, Mr. Ghosh, Mr. Tyrrell, Ms. Aslaksen, and Mr. Lentz.

u Matching contributions made under the Executive Deferred Compensation Plan as follows:  Mr. Marriott, $19,917; Mr. Risoleo, 
$136,766; Mr. Ghosh, $45,986; Mr. Tyrrell, $45,986; and Mr. Lentz, $38,446.

u Discretionary matching contributions made under the Executive Deferred Compensation Plan as follows:  Mr. Marriott, 
$19,917; Mr. Risoleo, $136,766; Mr. Ghosh, $45,986; Mr. Tyrrell, $45,986; and Mr. Lentz, $38,446.

u Perquisites and other personal benefits provided to Mr. Risoleo in 2023 equaled $52,497, which includes dining and 
complimentary rooms and other hotel services when on personal travel at hotels owned by us or managed by our major 
operators, financial planning and tax services, commuting expenses, a club membership to facilitate business events and 
meetings, and spousal travel for business events.

Perquisites and other personal benefits provided to other named executive officers in 2023 included dining and 
complimentary rooms and other hotel services when on personal travel at hotels owned by us or managed by our major 
operators, financial planning and tax services, and spousal travel for business events. The amounts were as follows:  Mr. 
Ghosh, $53,935 (of which dining, rooms and hotel services totaled $52,935); Mr. Tyrrell, $48,282 (all of which consisted of 
dining, rooms and other hotel services); Ms. Aslaksen, $28,044 (of which dining, rooms and hotel services totaled $26,044); 
and Mr. Lentz $30,043 (of which dining, rooms and other hotel services totaled $29,043). For 2023, there were no reportable 
perquisites or other personal benefits provided to Mr. Marriott.

u Tax reimbursements associated with the 2023 perquisites and other personal benefits as follows:  Mr. Marriott, $2,772; Mr. 
Risoleo, $37,830; Mr. Ghosh, $50,388; Mr. Tyrrell, $48,475; Ms. Aslaksen, $23,038; and Mr. Lentz, $28,068.
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(3) The number of shares of common stock listed here includes common stock equivalents: (a) awarded annually to non-employee 
directors under our Non-Employee Directors’ Deferred Stock Compensation Plan; (b) resulting from non-employee directors’ 
election to receive part of their annual retainer, committee chair fees and attendance fees in stock pursuant to the Non-Employee 
Directors’ Deferred Stock Compensation Plan; and (c) common stock equivalents for dividends relating to common stock 
equivalents held by each director.

(4) The number of shares of our common stock listed here for Richard E. Marriott includes:

• 537,191 shares held in trust for which Richard E. Marriott is a co-trustee;

• 76,957 shares held by the wife of Richard E. Marriott;

• 270,427 shares held in trust for which the wife of Richard E. Marriott is a trustee; and

• 1,330,610 shares held by a limited partnership, the sole general partner of which is a corporation for which Richard E. 
Marriott is the controlling stockholder of the voting shares.

It does not include shares held by the adult children of Richard E. Marriott, as to which Mr. Marriott disclaims beneficial ownership.

(5) The number of shares of our common stock listed here do not include restricted stock units granted under the Comprehensive Stock 
and Cash Incentive Plan which are subject to forfeiture if the vesting criteria are not satisfied and which are not subject to vesting 
within 60 days of February 28, 2024. The number of shares listed do include shares of common stock that may be acquired within 60 
days of February 28, 2024 pursuant to the exercise of stock options granted under our Comprehensive Stock and Cash Incentive 
Plan. Such shares, however, are not deemed outstanding for the purpose of computing the ownership percentage of any other 
person. The following are the amounts of vested exercisable options for the named executive officers who hold stock options:

• Michael E. Lentz     13,980 vested options

• James F. Risoleo     42,807 vested options

• Sourav Ghosh           2,613 vested options

• Nathan S. Tyrrell     6,886 vested options

(6) BlackRock, Inc. filed an amended Schedule 13G with the SEC on January 24, 2024 to report beneficial ownership of 74,128,437 
shares of our common stock. BlackRock reports that it has the sole power to dispose of all such shares and has sole voting power 
with respect to 67,613,019 shares. The single largest subsidiary by holding percentage, BlackRock Institutional Company, N.A., held 
approximately 7.2% of the Company’s issued and outstanding stock. There are no beneficial owners greater than 5%. BlackRock’s 
business address is 50 Hudson Yards, New York, New York 10001.

(7) State Street Corporation filed an amended Schedule 13G with the SEC on January 29, 2024  to report beneficial ownership of 
48,780,076 shares of our common stock. State Street Corporation reports that it has the shared power to dispose of 48,681,095 
shares and the shared power to vote 28,395,056  shares. State Street Corporation’s business address is State Street Financial Center, 
1 Congress Street, Suite 1, Boston, Massachusetts 02114.

(8) Wellington Management Group LLP filed a Schedule 13G with the SEC on February 9, 2024 to report beneficial ownership of 
45,518,881 shares of our common stock. Wellington reports that it has shared power to dispose of all such shares and shared voting 
power for 44,543,843 shares. Wellington’s business address is 280 Congress Street, Boston, MA 02210.

(9) The Vanguard Group, Inc. filed an amended Schedule 13G with the SEC on February 13, 2024 to report beneficial ownership of 
115,394,949 shares of our common stock. Vanguard reports that it has the sole power to dispose of 111,836,157 shares, has shared 
power to dispose of 3,558,792 shares, and has shared power to vote with respect to 1,478,915 shares. The single largest fund by 
holding percentage, Vanguard Real Estate Index Fund, held approximately 4.1% of the Company’s issued and outstanding stock. 
There are no beneficial owners greater than 5%. Vanguard’s business address is 100 Vanguard Blvd., Malvern, Pennsylvania 19355.
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Certain Relationships and Related Person Transactions 
Policy on Transactions and Arrangements with Related Persons 
In 2007, the Nominating, Governance and Corporate Responsibility Committee recommended, and the Board of Directors 
adopted, a written policy with respect to related person transactions which has been updated from time to time. The policy 
applies to any transaction, or series of transactions, in which the Company, its subsidiaries or affiliates is or will be a 
participant, the amount involved exceeds $120,000, and in which any related person has or will have a direct or indirect 
material interest. A related person for purposes of the policy includes: 

u any Company executive officer, director or director nominee;

u an owner of 5% or more of Company stock; or

u any immediate family member of any person listed above.

Under the policy, the legal department will determine whether a transaction meets the requirements of a related person 
transaction. If so, the transaction will be reviewed by the Board of Directors, if it is part of a transaction which itself would 
require Board approval, or in all other circumstances the Audit Committee will review the transaction at its next meeting. In 
those instances in which the legal department, in consultation with the chief executive officer, determines that it is not 
practicable or desirable for the Company to wait until the next Audit Committee meeting, then the transaction will be 
reviewed by the chair of the Audit Committee. Based on its consideration of all the relevant facts and circumstances, each of 
the Board, Audit Committee or chair will decide whether to approve the transaction. 

As adopted, the policy has standing pre-approvals for transactions that meet specific criteria or are not considered related 
person transactions by the SEC. Pre-approved transactions include: 

u any transaction with another entity at which a related person’s only relationship is as a director, limited partner
or beneficial owner of less than 10% of that entity’s equity, if the aggregate amount involved does not exceed
the greater of $200,000, or 5% of that entity’s consolidated gross revenues for that year;

u any charitable contribution, grant or endowment by the Company to a charitable organization, foundation or
university at which a related person’s only relationship is as a director, which has been approved pursuant to
the Company’s Charitable Contribution Policy if the aggregate amount involved does not exceed the greater of
$200,000, or 5% of that charitable organization’s total annual revenue;

u any transaction involving a related person where the rates or charges involved are determined by competitive
bids involving third parties who are not related persons;

u indemnification and advancement of expenses to any related person made pursuant to the Company’s Charter
or Bylaws or pursuant to any agreement;

u management, operating, licensing and franchise agreements entered into with Marriott International, Inc. and
certain of its subsidiaries to manage hotels owned or leased by the Company or its subsidiaries, including
modifications and amendments to existing agreements, if such agreements, amendments or modifications are
on terms and conditions substantially consistent with the Company’s then current agreements with Marriott
International or other third-party operators; and

u any fees or charges paid in the ordinary course in connection with hotel stays or events at Company owned
properties by a firm, corporation or other entity that is associated with a related person.
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u Chain or system programs and services. Marriott International provides chain or system programs and services 
generally that are furnished on a centralized basis. Such services include the development and operation of 
certain computer systems and reservation services, regional or other centralized management and 
administrative services, marketing and sales programs and services, training and other personnel services, and 
other centralized or regional services as may be determined to be more efficiently performed on a centralized, 
regional or group basis rather than on an individual hotel basis. Costs and expenses incurred in providing these 
chain or system programs and services generally are allocated on a cost reimbursement basis among all hotels 
managed by Marriott International or its affiliates or that otherwise benefit from these services.

u Working capital and fixed asset supplies. We are required to maintain working capital for each hotel and to 
fund the cost of certain fixed asset supplies (for example, linen, china, glassware, silver and uniforms). We also 
are responsible for providing funds to meet the cash needs for hotel operations if at any time the funds available 
from working capital are insufficient to meet the financial requirements of the hotels.

u Furniture, fixtures and equipment replacements. We are required to provide Marriott with all furniture, 
fixtures and equipment (“FF&E”) necessary for the operation of the hotels (including funding any required FF&E 
replacements). On an annual basis, Marriott prepares budgets for FF&E to be acquired and certain routine repairs 
and maintenance to be performed in the next year and an estimate of the necessary funds, which budgets are 
subject to our review and approval. For purposes of funding such expenditures, a specified percentage (typically 
5%) of the gross revenues of each hotel is deposited by the manager into an escrow or reserve account in our 
name, to which the manager has access. For certain hotels, we have negotiated flexibility with Marriott that 
reduces the funding commitment required as follows:

■ For certain hotels managed by Marriott, we have entered into an agreement with Marriott to allow 
for such expenditures to be funded from one pooled reserve account, rather than periodic reserve 
fund contributions being deposited into separate reserve accounts at each hotel, with the minimum 
required balance maintained on an ongoing basis in that pooled reserve account being significantly 
lower than the amount that would have been maintained otherwise in such separate hotel reserve 
accounts. Upon sale, a hotel-level reserve account would be funded (by either the purchaser or by 
the Company, as the seller) in the full amount of the reserve balance associated with the hotel.

■ For certain of the Starwood-Branded Hotels, periodic reserve fund contributions, which otherwise 
would be deposited into reserve accounts maintained by managers at each hotel, are distributed to 
us and we are responsible for providing funding of expenditures which otherwise would be funded 
from reserve accounts for each of the hotels. Upon sale, a hotel-level reserve account would be 
funded in the amount of the subject hotel’s pro rata share, if any, of the consolidated pooled reserve 
balance.

u Building alterations, improvements and renewals. Marriott is required to prepare an annual estimate of the 
expenditures necessary for major repairs, alterations, improvements, renewals and replacements to the 
structural, mechanical, electrical, heating, ventilation, air conditioning, plumbing and elevators of each hotel, 
along with alterations and improvements to the hotel as are required, in Marriott’s reasonable judgment, to keep 
the hotel in a competitive, efficient and economical operating condition that is consistent with brand standards. 
We generally have approval rights as to such budgets and expenditures, which we review and approve based on 
Marriott’s recommendations and on our judgment. Expenditures for these major repairs and improvements 
affecting the hotel building typically are funded directly by us, although our agreements with Marriott in respect 
of the Starwood-Branded Hotels contemplate that certain such expenditures may be funded from the FF&E 
reserve account.
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Attendance and Voting Matters 
What is a proxy?
It is your legal designation of another person to vote the stock you own. That other person is called a proxy. If you designate 
someone as your proxy in a written document, that document is also called a proxy or a proxy card. This proxy is being 
solicited by the Board of Directors, and we have designated Sourav Ghosh and Julie P. Aslaksen as proxies for this annual 
meeting. When you properly sign your proxy card or vote via the Internet or telephone, you are giving the persons named on 
the proxy card your direction to vote your shares of common stock at the annual meeting as you designate. 

What does it mean if I get more than one notice or proxy card?
You should vote by following the instructions on each notice you receive or by completing and signing each proxy card you 
receive. You will receive separate instructions for all of the shares you hold in different ways, such as jointly with another 
person, or in trust, or in different brokerage accounts. 

What is the difference between a stockholder of record and a beneficial owner of shares held in street 
name?
Stockholder of Record. If your shares are registered directly in your name with the Company’s transfer agent, 
Computershare Trust Company, N.A., or Computershare, you are considered the stockholder of record with respect to those 
shares, and the Notice of Availability of Proxy Materials was sent directly to you by the Company.

Beneficial Owner of Shares Held in Street Name. If your shares are held in an account at a brokerage firm, bank, broker-
dealer, or other similar organization, then you are the beneficial owner of shares held in “street name,” and the Notice of 
Availability of Proxy Materials was forwarded to you by that organization. The organization holding your shares is considered 
the stockholder of record for purposes of voting at the annual meeting. As a beneficial owner, you have the right to direct 
that organization on how to vote the shares held in your account.

Why did I receive a Notice of Internet Availability in the mail instead of printed proxy materials?
In accordance with SEC rules, instead of mailing a printed copy of our proxy materials to all of our stockholders, we have 
elected to furnish such materials to stockholders by providing access to these documents over the Internet. Accordingly, on 
or about April 5, 2024, we sent a Notice of Internet Availability to our stockholders. These stockholders have the ability to 
access the proxy materials on a website referred to in the Notice of Internet Availability or request to receive a printed set of 
the proxy materials by calling the toll-free number found on the Notice of Internet Availability. We encourage you to take 
advantage of the availability of the proxy materials on the Internet in order to help save natural resources and reduce the 
cost to print and distribute the proxy materials. 

Who is entitled to vote?
Any owner of common stock of the Company at the close of business on March 18, 2024, the record date, can vote at the 
annual meeting, and any postponements or adjournments of the meeting, and is entitled to one vote for each share of 
common stock owned. 

How do I attend and participate in the virtual annual meeting? 
Attending the Virtual Annual Meeting as a Stockholder of Record. If you were a stockholder of record as of the close of 
business on March 18, 2024 (i.e., you held your shares in your own name as reflected in the records of our transfer agent, 
Computershare), you can attend the meeting by accessing www.meetnow.global/HST and entering the 15-digit control 
number on the proxy card or Notice of Availability of Proxy Materials you previously received. 

Attending the Virtual Annual Meeting as a Beneficial Owner.  If you were a beneficial owner as of the close of business on 
March 18, 2024 (i.e., you held your shares in an account at a brokerage firm, bank or other similar agent), you can attend the 
meeting by registering in advance by obtaining a valid proxy from your broker, bank or other agent.  Once you have received 
a valid proxy from your broker, bank or other agent, it should be emailed to our transfer agent, Computershare, at 
legalproxy@computershare.com and should be labeled “Legal Proxy” in the subject line.  Please include proof from your 
broker, bank or other agent of your valid proxy (e.g., a forwarded email from your broker, bank or other agent with your valid 
proxy attached, or an image of your valid proxy attached to your email).  A copy of your valid proxy can also be sent by mail 
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to Computershare, Host Hotels Legal Proxy, P.O. Box 43001, Providence, RI 02940-3001.  Requests for registration must be 
received by Computershare no later than 5:00 p.m., Eastern time, on Friday May 10, 2024.  You will then receive a 
confirmation of your registration, with a control number, by email from Computershare.  At the time of the meeting, go to 
www.meetnow.global/HST and enter your control number. 

Asking Questions and Voting at the Virtual Annual Meeting. If you are attending the meeting as a stockholder of record or  
beneficial owner who has registered in advance, you will be able to submit questions and vote your shares.  Questions can be 
submitted within the meeting center site by clicking on the Q&A icon in the upper right-hand corner of the page. You will also 
be able to vote your shares electronically during the annual meeting by clicking on the “Vote” link on the Meeting Center site, 
if you have not already voted your shares in advance or would like to change your prior vote. Questions pertinent to meeting 
matters will be answered during the meeting, subject to time constraints. Questions should relate to matters of concern to 
stockholders generally. We ask that stockholders please limit themselves to one question/topic. Questions from multiple 
stockholders on the same topic or that are otherwise related may be grouped, summarized, and answered together. 

Attending the Virtual Annual Meeting as a Guest. If you would like to enter the meeting as a guest in listen-only mode, 
including if you are a beneficial owner who did not register a proxy from your broker, bank or other agent, click on the “I am a 
guest” button after entering the meeting center at www.meetnow.global/HST and enter the information requested on the 
following screen.  Please note you will not have the ability to ask questions or vote during the meeting if you 
participate as a guest.

What if I am having technical difficulties attending the virtual annual meeting? 
During the annual meeting, please call Computershare Support at 888-724-2416 or 781-575-2748 if you are having any 
technical difficulties.  We encourage stockholders to join 15 minutes before the start time to ensure a proper connection and 
to give time to resolve any technical difficulties.  If you have questions regarding the virtual meeting format in advance of the 
meeting, please also call Computershare at the same phone numbers. 

How do I vote?
Voting by Authorizing a Proxy for Shares Registered Directly in the Name of the Stockholder. If you hold your shares in 
your own name as a holder of record, you may authorize a proxy to vote your shares as follows: 

u Vote by Internet. You have the option to vote via the Internet. The website for Internet voting is on the Notice of 
Internet Availability and is also printed on your proxy card if you requested a printed set of proxy materials.  You 
will be given the opportunity to confirm that your instructions have been properly recorded. IF YOU VOTE VIA 
THE INTERNET, YOU DO NOT NEED TO RETURN A PROXY CARD. 

u Vote by Telephone. You may vote by telephone by calling the toll-free number listed on the proxy card, which 
may be requested by following the instructions on the Notice of Internet Availability you received. When you 
call, have your proxy card in hand, and you will receive a series of voice instructions, which will allow you to vote 
your shares of common stock. You will be given the opportunity to confirm that your instructions have been 
properly recorded. IF YOU VOTE BY TELEPHONE, YOU DO NOT NEED TO RETURN YOUR PROXY CARD. 

u Vote by Mail. If you would like to vote by mail, you will need to request a set of printed proxy materials by 
following the instructions on the Notice of Internet Availability you received. Once you receive those materials, 
mark the proxy card, sign and date it, and return it to Computershare in the postage-paid envelope provided. 

Voting by Proxy for Shares Registered in Street Name. If your shares are held in street name, you will receive instructions 
from your broker, bank or other nominee, which you must follow in order to have your shares of common stock voted. 

Voting at the Virtual Meeting.  To vote your shares in person at the virtual annual meeting, follow the procedures above for: 
“How do I attend and participate in the virtual annual meeting?”  Please note that if you hold your shares in an account at a 
brokerage firm, bank, broker-dealer, or other similar organization (i.e., in “street name”), then you will need to register in 
advance following the procedures above if you would like to vote your shares at the virtual annual meeting.

Who is acting as my proxy and how will they vote my shares? 
The individuals named on the proxy card are your proxies. They will vote your shares as you indicate. If you sign and return 
your proxy card but do not indicate how you wish to vote and you hold your shares in your own name as a holder of record, 
all of your shares will be voted as recommended by the Board of Directors. 
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However, if you hold your shares in street name, it is critical that you cast your vote in order for your vote to count. Your bank 
or broker is not able to vote your shares on a discretionary basis in most matters. If you hold your shares in street name and 
do not instruct your bank or broker how to vote, then no votes will be cast on your behalf, except to ratify the appointment of 
KPMG LLP as the Company’s independent registered public accountants for 2024. 

May I revoke my proxy or change my vote after I have voted? 
You may revoke your proxy and change your vote at any time via the Internet, by telephone or by completing, signing, dating 
and returning a new proxy card or voting instruction form with a later date, or at the time of the final vote by attending the 
virtual annual meeting and voting in person. Only your latest dated proxy we receive at or prior to the annual meeting will be 
counted. However, your attendance at the virtual annual meeting will not automatically revoke your proxy unless you vote 
again. 

How can I manage the number of Annual Reports and Proxy Statements I receive? 
If you share an address with any of our other stockholders, your household might receive only one copy of these documents. 
We will promptly deliver, upon oral or written request, individual copies of these documents to any stockholders at a shared 
address who received only one copy. To request individual copies for each stockholder in your household for this year and/or 
future years, please contact our Investor Relations department at 240-744-1000, by e-mail to ir@hosthotels.com, or by mail 
to Host Hotels & Resorts, Inc., 4747 Bethesda Avenue, Suite 1300, Bethesda, MD 20814, Attn: Investor Relations. To ask that 
only one set of the documents be mailed to your household, please contact your bank, broker or other nominee or, if you are 
a stockholder of record, please call our transfer agent, Computershare, at 866-367-6351 toll-free within the United States and 
Canada; outside the United States and Canada at 781-575-4320, or by mail at P.O. Box 43006, Providence, RI 02940-3006. 

What vote is required to approve each proposal? 
In the election of directors (proposal 1), each nominee must receive more “for” votes than “against” votes in order to be 
elected as a director. The affirmative vote of a majority of votes cast at the meeting is required to ratify the appointment of 
KPMG LLP as the Company’s independent registered public accountants for 2024 (proposal 2), to approve the advisory 
resolution on executive compensation (proposal 3), and to approve the Company’s 2024 Comprehensive Stock and Cash 
Incentive Plan (proposal 4). 

What constitutes a “quorum”? 
The presence in person or by proxy of stockholders entitled to cast a majority of all the votes entitled to be cast at the 
meeting constitutes a quorum. We must have a quorum to conduct the annual meeting. If a quorum is not present or if we 
decide that more time is necessary for the solicitation of proxies, we may adjourn the annual meeting. We may do this with or 
without a stockholder vote. If there is a stockholder vote to adjourn, the named proxies will vote all shares of common stock 
for which they have voting authority in favor of the adjournment. 

How are abstentions and broker non-votes treated? 
Shares of our common stock represented by proxies that are marked “abstain” will be counted as present at the meeting for 
the purpose of determining a quorum. Abstentions will have no effect on the results of the vote for the election of directors, 
the ratification of the appointment of KPMG LLP as the Company’s independent registered public accountants, the advisory 
vote on executive compensation or the vote on the Company's 2024 Comprehensive Stock and Cash Incentive Plan. 

The proposal to approve the ratification of the appointment of independent auditors is considered a ‘‘discretionary’’ item. 
This means that brokerage firms may vote in their discretion on this matter on behalf of clients who have not furnished 
voting instructions. In contrast, the election of directors, the advisory vote on executive compensation and the vote on the 
Company's 2024 Comprehensive Stock and Cash Incentive Plan are ‘‘non-discretionary’’ items. This means brokerage firms 
that have not received voting instructions from their clients on these proposals may not vote on them. These so-called 
‘‘broker non-votes’’ will be included in the calculation of the number of votes considered to be present at the meeting for 
purposes of determining a quorum, but will not be considered in determining the number of votes necessary for approval 
and will have no effect on the outcome of the vote for the election of directors, the advisory vote on executive compensation 
or the vote on the Company's 2024 Comprehensive Stock and Cash Incentive Plan. 
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How can I obtain copies of documents referenced in this proxy statement? 
Copies of the Company’s Corporate Governance Guidelines, code of conduct and other documents referenced in this proxy 
statement can be accessed in the Corporate Governance section of the Company’s website at www.hosthotels.com. Copies of 
these documents are also available in print to stockholders upon request by writing to: 

Host Hotels & Resorts, Inc. 
4747 Bethesda Avenue, Suite 1300 
Bethesda, Maryland 20814 
Attention: Investor Relations 

How will voting on any other business be conducted? 
Although we do not know of any other business to be considered at the annual meeting other than the proposals described 
in this proxy statement, if any other business is properly presented at the annual meeting, your signed proxy card gives 
authority to Sourav Ghosh and Julie P. Aslaksen, or either of them, to vote on such matters in their discretion. Unless 
otherwise required by our Charter or Bylaws or by applicable Maryland law, any other matter properly presented for a vote at 
the meeting will require the affirmative vote of a majority of the votes cast. 

Who will count the votes? 
Computershare Trust Company, N.A., our transfer agent, will act as the inspector of election and will tabulate the votes. 

Who pays the cost of this proxy solicitation? 
We bear all expenses incurred in connection with the solicitation of proxies. We have hired the firm of MacKenzie Partners, 
Inc. to assist in the solicitation of proxies for a fee of $15,000, plus expenses. We will reimburse brokers, fiduciaries and 
custodians for their reasonable expenses related to forwarding our proxy materials to those beneficial owners. 

Is this proxy statement the only way that proxies are being solicited? 
No. In addition to mailing these proxy solicitation materials, our officers and employees may solicit proxies by further 
mailings or personal conversations, or by telephone, facsimile or other electronic means. 

How can I find out the results of the voting at the annual meeting? 
Preliminary voting results will be announced at the annual meeting. Final voting results will be disclosed on a Current Report 
on Form 8-K filed with the SEC within four business days of the date of the annual meeting, which will be available on the 
Company’s website at www.hosthotels.com. 
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Other Matters 
Other Business at the Annual Meeting 
Our Board is not aware of any other business that will be presented at the annual meeting. If any other business is properly 
brought before the annual meeting or any adjournment or postponement thereof, proxies received will be voted in 
accordance with the recommendation of our Board. Discretionary authority with respect to such other matters is granted by 
execution of the proxy. 

Delinquent Section 16(a) Reports:  None 
Federal securities laws require directors, executive officers, and owners of more than ten percent of our common stock to file 
reports with the SEC and with The Nasdaq Stock Market. These reports relate to the number of shares of our common stock 
that each of those persons beneficially owns, and any changes in their ownership. Based solely on our review of the copies of 
these reports and written representations we received from our directors and executive officers, we believe that all filings 
required to be made by the reporting persons during 2023 were made on a timely basis. 

Online Annual Report to Stockholders 
We have filed an Annual Report on Form 10-K for the year ended December 31, 2023 with the Securities and Exchange 
Commission. You may obtain, free of charge, a copy of the 2023 Annual Report on Form 10-K (excluding exhibits) by 
writing to the Secretary, Host Hotels & Resorts, Inc., 4747 Bethesda Avenue, Suite 1300, Bethesda, Maryland 20814. 
We will charge an amount equal to the reproduction cost if the exhibits are requested. Our Annual Report on Form   
10-K may also be accessed electronically on our website (www.hosthotels.com). 

By Order of the Board of Directors 

Julie P. Aslaksen 
Secretary 
Dated:  April 5, 2024 
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Appendix A - Host Hotels & Resorts 
2024 Comprehensive Stock and Cash Incentive Plan

ARTICLE 1.

 PURPOSE
The purpose of the Host Hotels & Resorts 2024 Comprehensive Stock and Cash Incentive Plan (the “Plan”) is to 

promote the success and enhance the value of Host Hotels & Resorts, Inc., a Maryland corporation (the “Company”), and 
Host Hotels & Resorts, L.P., a Delaware limited partnership (the “Partnership”), by linking the personal interests of the 
Eligible Individuals to those of Company stockholders and by providing such Eligible Individuals with an incentive for 
outstanding performance to generate superior returns to Company stockholders. The Plan is further intended to provide 
flexibility to the Company in its ability to motivate, attract, and retain the services of Eligible Individuals upon whose 
judgment, interest, and special effort the successful conduct of the Company’s operation is largely dependent. 

ARTICLE 2.

DEFINITIONS AND CONSTRUCTION
Wherever the following terms are used in the Plan they shall have the meanings specified below, unless the context 

clearly indicates otherwise. The singular pronoun shall include the plural where the context so indicates. 

2.1 “Applicable Accounting Standards” shall mean Generally Accepted Accounting Principles in the United 
States, International Financial Reporting Standard or such other accounting principles or standards as may apply to the 
Company’s financial statements under United States federal securities laws from time to time.  

2.2 “Award” shall mean an Option, a Restricted Stock award, a Restricted Stock Unit award, a Performance 
Award, a Dividend Equivalents award, a Stock Payment award, Stock Appreciation Rights, a Profits Interest Unit award or 
Other Incentive Awards which may be awarded or granted under the Plan (collectively, “Awards”).

2.3 “Award Agreement” shall mean any written notice, agreement, terms and conditions, contract or other 
instrument or document evidencing an Award, including through electronic media, which shall contain such terms and 
conditions with respect to an Award as the Committee shall determine consistent with the Plan.

 
2.4 “Award Limit” shall mean the limit set forth in Section 3.3.

2.5 “Board” shall mean the Board of Directors of the Company.

2.6 “Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.

2.7 “Committee” shall mean the Culture and Compensation Committee of the Board, or another committee or 
subcommittee of the Board, appointed as provided in Section 11.1.

2.8 “Common Stock” shall mean the common stock of the Company, par value $0.01 per share.

2.9 “Company” means Host Hotels & Resorts, Inc.

2.10 “Company Employee” means any officer or other employee (as defined in accordance with Section 3401(c) 
of the Code) of the Company or of any Company Subsidiary.

2.11 “Company Subsidiary” means (i) a corporation, association or other business entity of which 50% or more 
of the total combined voting power of all classes of capital stock is owned, directly or indirectly, by the Company or by one or 
more Company Subsidiaries or by the Company and one or more Company Subsidiaries, (ii) any partnership or limited 
liability company of which 50% or more of the capital and profits interests is owned, directly or indirectly, by the Company or 
by one or more Company Subsidiaries or by the Company and one or more Company Subsidiaries, and (iii) any other entity 
not described in clauses (i) or (ii) above of which 50% or more of the ownership and the power, pursuant to a written contract 
or agreement, to direct the policies and management or the financial and the other affairs thereof, are owned or controlled 
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by the Company or by one or more other Company Subsidiaries or by the Company and one or more Company Subsidiaries; 
provided, however, that “Company Subsidiary” shall not include the Partnership or any Partnership Subsidiary.

2.12 “Director” shall mean a member of the Board, as constituted from time to time.

2.13 “Disability” or “Disabled” shall mean that the Holder either: (a) has been determined to be entitled to 
benefits under a disability insurance program that complies with the requirements of Treas. Reg. §1.409A-3(i)(4), or (b) if he is 
not a participant in such long-term disability insurance program, has been determined to be totally disabled by the Social 
Security Administration.

2.14 “Dividend Equivalent” shall mean a right to receive the equivalent value (in cash or Common Stock) of cash 
dividends paid on Common Stock, awarded under Section 8.3.

2.15 “DRO” shall mean a domestic relations order as defined by the Code or Title I of the Employee Retirement 
Income Security Act of 1974, as amended from time to time, or the rules thereunder.

2.16 “Effective Date” shall mean the date on which this Plan is approved by the Board, subject to approval of this 
Plan by the Company’s stockholders.

2.17 “Eligible Individual” shall mean any person who is an Employee or a Director, as determined by the 
Committee.

2.18 “Employee” shall mean any Company Employee or Partnership Employee.

2.19 “Equity Restructuring” shall mean a nonreciprocal transaction between the Company and its stockholders, 
such as a stock dividend, stock split, spin-off, rights offering or recapitalization through a large, nonrecurring cash dividend, 
that affects the number or kind of shares of Common Stock (or other securities of the Company) or the share price of 
Common Stock (or other securities) and causes a change in the per share value of the Common Stock underlying outstanding 
Awards.

2.20 “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time to time.

2.21 “Fair Market Value” shall mean, as of any given date, the value of a share of Common Stock determined as 
follows:

(a) If the Common Stock is listed on any established stock exchange (such as The Nasdaq Stock Market) or 
national market system, its Fair Market Value shall be the closing sales price for a share of Common Stock as quoted on such 
exchange or system for such date or, if there is no closing sales price for a share of Common Stock on the date in question, 
the closing sales price for a share of Common Stock on the last preceding date for which such quotation exists, as reported in 
The Wall Street Journal or such other source as the Committee deems reliable; 

(b) If the Common Stock is not listed on an established stock exchange or national market system, but the 
Common Stock is regularly quoted by a recognized securities dealer, its Fair Market Value shall be the mean of the high bid 
and low asked prices for such date or, if there are no high bid and low asked prices for a share of Common Stock on such 
date, the high bid and low asked prices for a share of Common Stock on the last preceding date for which such information 
exists, as reported in The Wall Street Journal or such other source as the Committee deems reliable; or 

(c) If the Common Stock is neither listed on an established stock exchange or a national market system nor 
regularly quoted by a recognized securities dealer, its Fair Market Value shall be established by the Committee in good faith. 

2.22 “Greater Than 10% Stockholder” shall mean an individual then owning (within the meaning of Section 
424(d) of the Code) more than 10% of the total combined voting power of all classes of stock of the Company or any 
subsidiary corporation (as defined in Section 424(f) of the Code) or parent corporation thereof (as defined in Section 424(e) of 
the Code).

2.23 “Holder” shall mean an Eligible Individual who has been granted an Award.

2.24 “Incentive Stock Option” shall mean an Option that is intended to qualify as an incentive stock option and 
conforms to the applicable provisions of Section 422 of the Code.
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2.25 “Non-Qualified Stock Option” shall mean an Option that is not an Incentive Stock Option.

2.26 “Option” shall mean a right to purchase shares of Common Stock at a specified exercise price, granted 
under Article 5. An Option shall be either a Non-Qualified Stock Option or an Incentive Stock Option; provided, however, that 
Options granted to Directors shall be Non-Qualified Stock Options.

2.27 “Other Incentive Awards” shall mean Other Incentive Awards as described in Article 8. 

2.28 “Partnership” shall mean Host Hotels & Resorts, L.P., a Delaware limited partnership. 

2.29 “Partnership Agreement” means the Fourth Amended and Restated Agreement of Limited Partnership of 
Host Hotels & Resorts, L.P., as the same may be amended, modified or restated from time to time. 

2.30 “Partnership Employee” means any employee (as defined in accordance with Section 3401(c) of the Code) 
of the Partnership or any entity which is then a Partnership Subsidiary. 

2.31 “Partnership Subsidiary” means (i) a corporation, association or other business entity of which 50% or more 
of the total combined voting power of all classes of capital stock is owned, directly or indirectly, by the Partnership or by one 
or more Partnership Subsidiaries or by the Partnership and one or more Partnership Subsidiaries, (ii) any partnership or 
limited liability company of which 50% or more of the capital and profits interests is owned, directly or indirectly, by the 
Partnership or by one or more Partnership Subsidiaries or by the Partnership and one or more Partnership Subsidiaries, and 
(iii) any other entity not described in clauses (i) or (ii) above of which 50% or more of the ownership and the power, pursuant 
to a written contract or agreement, to direct the policies and management or the financial and the other affairs thereof, are 
owned or controlled by the Partnership or by one or more other Partnership Subsidiaries or by the Partnership and one or 
more Partnership Subsidiaries. 

2.32 “Performance Award” shall mean a cash bonus award, stock bonus award, performance award or incentive 
award that is paid in cash, Common Stock or a combination of both, awarded under Section 8.1.

2.33 “Performance Criteria” shall mean the criteria (and adjustments) that the Committee selects for an Award 
for purposes of establishing the Performance Goal or Performance Goals for a Performance Period, determined as follows:

(a) The Performance Criteria that shall be used to establish Performance Goals may include, but are not limited 
to, the following: net earnings (either before or after interest, taxes, depreciation and amortization), economic value-added, 
sales or revenue, net income (either before or after taxes), operating earnings, cash flow (including, but not limited to, 
operating cash flow and free cash flow), return on capital, return on invested capital, return on assets (gross or net), return 
on stockholders’ equity, return on sales, gross or net profit margin, productivity, expense, margins, operating efficiency, 
associate or customer satisfaction, working capital, earnings per share, price per share of Common Stock, market share, 
earnings as a percentage of average capital, earnings as a multiple of interest expense, business unit economic earnings, 
total capital invested in assets, funds from operations, total shareholder return, any of which may be measured either in 
absolute terms, by comparison to comparable performance in an earlier period or periods, or as compared to results of a 
peer group, industry index, or other company or companies or business units. 

(b) The Committee may, in its sole discretion, provide that one or more adjustments shall be made to one or 
more of the Performance Goals. Such adjustments may include, but are not limited to, one or more of the following: (i) items 
related to a change in accounting principle; (ii) items relating to financing activities; (iii) expenses for restructuring or 
productivity initiatives; (iv) other non-operating items; (v) items related to acquisitions; (vi) items attributable to the business 
operations of any entity acquired by the Company during the Performance Period; (vii) items related to the disposal of a 
business or segment of a business; (viii) items related to discontinued operations that do not qualify as a segment of a 
business under Applicable Accounting Standards; (ix) items attributable to any stock dividend, stock split, combination or 
exchange of shares occurring during the Performance Period; (x) any other items of significant income or expense which are 
determined to be appropriate adjustments; (xi) items relating to unusual or extraordinary corporate transactions, events or 
developments; (xii) items related to amortization of acquired intangible assets; (xiii) items that are outside the scope of the 
Company’s core, on-going business activities; or (xiv) items relating to any other unusual or nonrecurring events or changes 
in applicable laws, accounting principles or business conditions. 

2.34 “Performance Goals” shall mean, for a Performance Period, one or more goals established by the 
Committee for the Performance Period based upon one or more Performance Criteria. Depending on the Performance 
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Criteria used to establish such Performance Goals, the Performance Goals may be expressed in terms of overall Company 
performance or the performance of a division, business unit, or an individual. The achievement of each Performance Goal 
may be determined in accordance with Applicable Accounting Standards. 

2.35 “Performance Period” shall mean one or more periods of time, which may be of varying and overlapping 
durations, as the Committee may select, over which the attainment of one or more Performance Goals will be measured for 
the purpose of determining a Holder’s right to, and the payment of, a Performance Award. 

2.36 “Plan” shall mean this Host Hotels & Resorts 2024 Comprehensive Stock and Cash Incentive Plan, as it may 
be amended or restated from time to time. 

2.37 “Prior Plan Award” shall mean an award granted under the Host Hotels & Resorts 2020 Comprehensive 
Stock and Cash Incentive Plan.

2.38 “Profits Interest Unit” means to the extent authorized by the Partnership Agreement, a unit of the 
Partnership that is intended to constitute a “profits interest” within the meaning of the Code, Treasury Regulations 
promulgated thereunder, and any published guidance by the Internal Revenue Service with respect thereto.

2.39 “REIT” means a real estate investment trust within the meaning of Sections 856 through 860 of the Code. 

2.40 “Restricted Stock” shall mean Common Stock awarded under Article 7 that is subject to certain restrictions 
and may be subject to risk of forfeiture or repurchase. 

2.41 “Restricted Stock Unit” means an Award granted pursuant to Section 8.4 hereof. 

2.42 “Securities Act” shall mean the Securities Act of 1933, as amended. 

2.43 “Stock Appreciation Right” or “SAR” means a right granted pursuant to Article 9 hereof to receive a payment 
equal to the excess of the Fair Market Value of a specified number of shares of Common Stock on the date the SAR is 
exercised over the Fair Market Value on the date the SAR was granted as set forth in the applicable Award Agreement.

2.44 “Stock Payment” shall mean (a) a payment in the form of shares of Common Stock, or (b) an option or other 
right to purchase shares of Common Stock, as part of a bonus, deferred compensation or other arrangement, awarded under 
Section 8.2.

2.45 “Subsidiary” means any Company Subsidiary or Partnership Subsidiary.

2.46 “Substitute Award” shall mean an Award granted under the Plan upon the assumption of, or in substitution 
for, outstanding equity awards previously granted by a company or other entity in connection with a corporate transaction, 
such as a merger, combination, consolidation or acquisition of property or stock; provided, however, that in no event shall 
the term “Substitute Award” be construed to refer to an award made in connection with the cancellation and repricing of an 
Option or Stock Appreciation Right.

2.47 “Termination of Service” shall mean:

(a) As to a Director, the time when a Holder who is a Director ceases to be a Director for any reason, including, 
without limitation, a termination by resignation, failure to be elected, death or retirement, but excluding terminations where 
the Holder simultaneously commences or remains in employment or service with the Company, the Partnership, or any 
Subsidiary.

(b) As to an Employee, the time when the employee-employer relationship between a Holder and the 
Company, the Partnership, or any Subsidiary is terminated for any reason, including, without limitation, a termination by 
resignation, discharge, death, disability or retirement; but excluding terminations where the Holder simultaneously 
commences or remains in employment or service with the Company, the Partnership, or any Subsidiary.

The Committee, in its sole discretion, shall determine the effect of all matters and questions relating to Terminations 
of Service, including, without limitation, the question of whether a Termination of Service resulted from a discharge for cause 
and all questions of whether particular leaves of absence constitute a Termination of Service; provided, however, that, with 
respect to Incentive Stock Options, unless the Committee otherwise provides in the terms of the Award Agreement or 
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otherwise, a leave of absence, change in status from an employee to an independent contractor or other change in the 
employee-employer relationship shall constitute a Termination of Service only if, and to the extent that, such leave of 
absence, change in status or other change interrupts employment for the purposes of Section 422(a)(2) of the Code and the 
then applicable regulations and revenue rulings under said Section. For purposes of the Plan, a Holder’s employee-employer 
relationship shall be deemed to be terminated in the event that the Subsidiary employing such Holder ceases to remain a 
Subsidiary following any merger, sale of stock or other corporate transaction or event (including, without limitation, a spin-
off). 

Notwithstanding the foregoing, with respect to any Award subject to the requirements of Code Section 409A, 
Termination of Service shall mean the termination of the Holder’s services determined in accordance with Treas. Reg. 
§1.409A-1(h). A transfer of employment within and among the Company, the Partnership and any member of a controlled 
group, as provided in Code Section 409A(d)(6), shall not be deemed a Termination of Service. 

ARTICLE 3.

SHARES SUBJECT TO THE PLAN

3.1 Number of Shares.

(a) Subject to Section 12.2 and Section 3.1(b) the aggregate number of shares of Common Stock which may be 
issued or transferred pursuant to Awards under the Plan is 22,000,000, less the number of shares of Common Stock subject to 
any Prior Plan Award that was granted after March 1, 2024. 

(b) To the extent that an Award or Prior Plan Award terminates, expires, or lapses for any reason, or an Award 
or Prior Plan Award is settled in cash without the delivery of shares to the Holder, then any shares of Common Stock subject 
to the Award or Prior Plan Award shall be available for the grant of an Award pursuant to the Plan. Any shares of Common 
Stock tendered or withheld to satisfy the grant or exercise price or tax withholding obligation pursuant to any Award shall be 
counted against the number of shares available under Section 3.1(a). Any shares of Common Stock repurchased by the 
Company under Section 7.4 at the same price paid by the Holder so that such shares are returned to the Company will again 
be available for Awards. To the extent permitted by applicable law or any exchange rule, shares of Common Stock issued in 
assumption of, or in substitution for, any outstanding awards of any entity acquired in any form of combination by the 
Company or any Subsidiary shall not be counted against shares of Common Stock available for grant pursuant to the Plan. 
The payment of Dividend Equivalents in cash in conjunction with any outstanding Awards shall not be counted against the 
shares available for issuance under the Plan. For purposes of determining the number of shares available under Section 
3.1(a), shares of Common Stock subject to Stock Appreciation Rights shall be counted as one share for each Stock 
Appreciation Right awarded. Notwithstanding the provisions of this Section 3.1(b), no shares of Common Stock may again be 
optioned, granted or awarded if such action would cause an Incentive Stock Option to fail to qualify as an incentive stock 
option under Section 422 of the Code.

3.2 Stock Distributed. Any Common Stock distributed pursuant to an Award may consist, in whole or in part, of 
authorized and unissued Common Stock or Common Stock purchased on the open market. 

3.3 Non-Employee Director Compensation. Notwithstanding any provision to the contrary in the Plan, the 
Committee may establish compensation for non-employee Directors from time to time, subject to the limitations in the Plan.  
The Committee will from time to time determine the terms, conditions and amounts of all such non-employee Director 
compensation in its discretion and pursuant to the exercise of its business judgment, taking into account such factors, 
circumstances and considerations as it shall deem relevant from time to time, provided that the sum of any cash 
compensation, or other compensation, and the value (determined as of the grant date in accordance with Financial 
Accounting Standards Board Accounting Standards Codification Topic 718, or any successor thereto) of Awards granted to a 
non-employee Director as compensation for services as a non-employee Director during any fiscal year of the Company may 
not exceed $750,000.  The Committee may make exceptions to this limit for individual non-employee Directors in 
extraordinary circumstances, as the Committee may determine in its discretion, provided that the non-employee Director 
receiving such additional compensation may not participate in the decision to award such compensation or in other 
contemporaneous compensation decisions involving non-employee Directors.
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ARTICLE 4.

GRANTING OF AWARDS

4.1 Participation. The Committee may, from time to time, select from among all Eligible Individuals, those to 
whom an Award shall be granted and shall determine the nature and amount of each Award. No Eligible Individual shall have 
any right to be granted an Award pursuant to the Plan. 

Notwithstanding any other provision of the Plan to the contrary, an Eligible Individual shall not be eligible to 
participate in the Plan and shall cease to be a participant in the Plan to the extent that the participation of such Eligible 
Individual would violate the ownership limits set forth in Article VIII of the Host Hotels & Resorts, Inc. Charter.

4.2 Award Agreement. Unless otherwise determined by the Committee, each Award shall be evidenced by an 
Award Agreement. Award Agreements evidencing Incentive Stock Options shall contain such terms and conditions as may be 
necessary to meet the applicable provisions of Section 422 of the Code.

4.3 Limitations Applicable to Section 16 Persons. Notwithstanding any other provision of the Plan, the Plan, 
and any Award granted or awarded to any individual who is then subject to Section 16 of the Exchange Act, shall be subject 
to any additional limitations set forth in any applicable exemptive rule under Section 16 of the Exchange Act (including Rule 
16b-3 of the Exchange Act and any amendments thereto) that are requirements for the application of such exemptive rule. To 
the extent permitted by applicable law, the Plan and Awards granted or awarded hereunder shall be deemed amended to the 
extent necessary to conform to such applicable exemptive rule. 

4.4 At-Will Employment. Nothing in the Plan or in any Award Agreement hereunder shall confer upon any 
Holder any right to continue in the employ of, or as a Director for, the Company or any Subsidiary, or shall interfere with or 
restrict in any way the rights of the Company or any Subsidiary, which rights are hereby expressly reserved, to discharge any 
Holder at any time for any reason whatsoever, with or without cause, except to the extent expressly provided otherwise in a 
written agreement between the Holder and the Company or any Subsidiary.

4.5 Foreign Holders. Notwithstanding any provision of the Plan to the contrary, in order to comply with the laws 
in other countries in which the Company and its Subsidiaries operate or have Employees or Directors, or in order to comply 
with the requirements of any foreign stock exchange, the Committee, in its sole discretion, shall have the power and 
authority to: (a) determine which Subsidiaries shall be covered by the Plan; (b) determine which Eligible Individuals outside 
the United States are eligible to participate in the Plan; (c) modify the terms and conditions of any Award granted to Eligible 
Individuals outside the United States to comply with applicable foreign laws or listing requirements of any such foreign stock 
exchange; (d) establish subplans and modify exercise procedures and other terms and procedures, to the extent such actions 
may be necessary or advisable (any such subplans and/or modifications shall be attached to the Plan as appendices); 
provided, however, that no such subplans and/or modifications shall increase the share limitations contained in Section 3.1 
or Section 3.3; and (e) take any action, before or after an Award is made, that it deems advisable to obtain approval or 
comply with any necessary local governmental regulatory exemptions or approvals or listing requirements of any such 
foreign stock exchange. Notwithstanding the foregoing, the Committee may not take any actions hereunder, and no Awards 
shall be granted, that would violate the Code, the Exchange Act, the Securities Act or any other securities law or governing 
statute or any other applicable law. 

4.6 Stand-Alone and Tandem Awards. Awards granted pursuant to the Plan may, in the sole discretion of the 
Committee, be granted either alone, in addition to, or in tandem with, any other Award granted pursuant to the Plan. Awards 
granted in addition to or in tandem with other Awards may be granted either at the same time as or at a different time from 
the grant of such other Awards.

ARTICLE 5.

GRANTING OF OPTIONS

5.1 Granting of Options to Eligible Individuals. The Committee is authorized to grant Options to Eligible 
Individuals from time to time, in its sole discretion, on such terms and conditions as it may determine which shall not be 
inconsistent with the Plan. Each Option grant shall be evidenced by an Award Agreement that shall specify the exercise price 
for the Option, the term of the Option, the number of shares of Common Stock to which the Option pertains, and such other 
provisions as the Committee shall determine. The Award Agreement shall also specify whether the Option is intended to be 
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an Incentive Stock Option or a Non-Qualified Stock Option. Award Agreements evidencing Incentive Stock Options shall 
contain such terms and conditions as may be necessary to meet the applicable provisions of Section 422 of the Code. 

5.2 Qualification of Incentive Stock Options. No Incentive Stock Option shall be granted to any person who is 
not a Company Employee. No person who qualifies as a Greater Than 10% Stockholder may be granted an Incentive Stock 
Option unless such Incentive Stock Option conforms to the applicable provisions of Section 422 of the Code. Any Incentive 
Stock Option granted under the Plan may be modified by the Committee, with the consent of the Holder, to disqualify such 
Option from treatment as an “incentive stock option” under Section 422 of the Code. To the extent that the aggregate fair 
market value of stock with respect to which “incentive stock options” (within the meaning of Section 422 of the Code, but 
without regard to Section 422(d) of the Code) are exercisable for the first time by a Holder during any calendar year under the 
Plan, and all other plans of the Company and any Subsidiary or parent corporation thereof (as defined in Section 424(e) of 
the Code), exceeds $100,000, the Options shall be treated as Non-Qualified Stock Options to the extent required by Section 
422 of the Code. The rule set forth in the preceding sentence shall be applied by taking Options and other “incentive stock 
options” into account in the order in which they were granted and the fair market value of stock shall be determined as of the 
time the respective options were granted. 

5.3 Option Exercise Price. The exercise price per share of Common Stock subject to each Option shall be set by 
the Committee, but shall not be less than 100% of the Fair Market Value of a share of Common Stock on the date the Option is 
granted (or, as to Incentive Stock Options, on the date the Option is modified, extended or renewed for purposes of Section 
424(h) of the Code). In addition, in the case of Incentive Stock Options granted to a Greater Than 10% Stockholder, such price 
shall not be less than 110% of the Fair Market Value of a share of Common Stock on the date the Option is granted (or the 
date the Option is modified, extended or renewed for purposes of Section 424(h) of the Code). 

5.4 Option Term. The term of each Option shall be set by the Committee in its sole discretion; provided, 
however, that the term shall not be more than ten (10) years from the date the Option is granted, or five (5) years from the 
date an Incentive Stock Option is granted to a Greater Than 10% Stockholder. The Committee shall determine the time 
period, including the time period following a Termination of Service, during which the Holder has the right to exercise the 
vested Options, which time period may not extend beyond the term of the Option term. Except as limited by the 
requirements of Section 409A or Section 422 of the Code and regulations and rulings thereunder, the Committee may extend 
the term of any outstanding Option, and may extend the time period during which vested Options may be exercised, in 
connection with any Termination of Service of the Holder, and may amend any other term or condition of such Option 
relating to such a Termination of Service. 

5.5 Option Vesting.

(a) The period during which the right to exercise, in whole or in part, an Option vests in the Holder shall be set 
by the Committee and the Committee may determine that an Option may not be exercised in whole or in part for a specified 
period after it is granted. Such vesting may be based on service with the Company, the Partnership or any Subsidiary, any of 
the Performance Criteria, or any other criteria selected by the Committee. At any time after grant of an Option, the 
Committee may, in its sole discretion and subject to whatever terms and conditions it selects, accelerate the period during 
which an Option vests. 

(b) No portion of an Option which is unexercisable at a Holder’s Termination of Service shall thereafter become 
exercisable, except as may be otherwise provided by the Committee either in the Award Agreement or by action of the 
Committee following the grant of the Option. 

5.6 Substitute Awards. Notwithstanding the foregoing provisions of this Article 5 to the contrary, in the case of 
an Option that is a Substitute Award, the price per share of the shares subject to such Option may be less than the Fair Market 
Value per share on the date of grant, provided, that the excess of: (a) the aggregate Fair Market Value (as of the date such 
Substitute Award is granted) of the shares subject to the Substitute Award, over (b) the aggregate exercise price thereof does 
not exceed the excess of: (x) the aggregate fair market value (as of the time immediately preceding the transaction giving rise 
to the Substitute Award, such fair market value to be determined by the Committee) of the shares of the predecessor entity 
that were subject to the grant assumed or substituted for by the Company, over (y) the aggregate exercise price of such 
shares.

5.7 Substitution of Stock Appreciation Rights. The Committee may provide in the Award Agreement that the 
Committee, in its sole discretion, shall have the right to substitute a Stock Appreciation Right for such Option at any time 
prior to or upon exercise of such Option; provided, that such Stock Appreciation Right shall be exercisable with respect to the 
same number of shares of Common Stock for which such substituted Option would have been exercisable. 

A-7



ARTICLE 6.

EXERCISE OF OPTIONS

6.1 Partial Exercise. An exercisable Option may be exercised in whole or in part. However, an Option shall not 
be exercisable with respect to fractional shares and the Committee may require that, by the terms of the Option, a partial 
exercise must be with respect to a minimum number of shares. 

6.2 Manner of Exercise. All or a portion of an exercisable Option shall be deemed exercised upon delivery of all 
of the following to the Secretary of the Company, or such other person or entity designated by the Committee, or his, her or 
its office, as applicable: 

(a) A written or electronic notice complying with the applicable rules established by the Committee stating that 
the Option, or a portion thereof, is exercised. The notice shall be signed by the Holder or other person then entitled to 
exercise the Option or such portion of the Option; 

(b) Such representations and documents as the Committee, in its sole discretion, deems necessary or advisable 
to effect compliance with all applicable provisions of the Securities Act and any other federal, state or foreign securities laws 
or regulations. The Committee may, in its sole discretion, also take whatever additional actions it deems appropriate to 
effect such compliance including, without limitation, placing legends on share certificates and issuing stop-transfer notices 
to agents and registrars; 

(c) In the event that the Option shall be exercised pursuant to Section 9.3 by any person or persons other than 
the Holder, appropriate proof of the right of such person or persons to exercise the Option; and 

(d) Full payment of the exercise price and applicable withholding taxes to the Secretary of the Company for the 
shares with respect to which the Option, or portion thereof, is exercised, in a manner permitted by Section 10.1 and 10.2.

6.3 Notification Regarding Disposition. The Holder shall give the Company prompt notice of any disposition of 
shares of Common Stock acquired by exercise of an Incentive Stock Option which occurs within (a) two years from the date of 
granting (including the date the Option is modified, extended or renewed for purposes of Section 424(h) of the Code) such 
Option to such Holder, or (b) one year after the transfer of such shares to such Holder.

ARTICLE 7.

AWARD OF RESTRICTED STOCK

7.1 Award of Restricted Stock.

(a) The Committee is authorized to grant Restricted Stock to Eligible Individuals, and shall determine the terms 
and conditions, including the restrictions applicable to each award of Restricted Stock, which terms and conditions shall not 
be inconsistent with the Plan, and may impose such conditions on the issuance of such Restricted Stock as it deems 
appropriate. Each Restricted Stock grant shall be evidenced by an Award Agreement that shall specify the periods of 
restriction, the number of shares of Restricted Stock granted, and such other provisions as the Committee shall determine. 

(b) The Committee shall establish the purchase price, if any, and form of payment for Restricted Stock; 
provided, however, that such purchase price shall be no less than the par value of the Common Stock to be purchased, unless 
otherwise permitted by applicable law. In all cases, legal consideration shall be required for each issuance of Restricted 
Stock. 

7.2 Rights as Stockholders. Subject to Section 7.4, upon issuance of Restricted Stock, the Holder shall have, 
unless otherwise provided by the Committee, all the rights of a stockholder with respect to said shares, subject to the 
restrictions in his or her Award Agreement, including full voting rights with respect to the shares and the right to receive all 
dividends and other distributions paid or made with respect to the shares; provided, however, that, in the sole discretion of 
the Committee, any extraordinary distributions with respect to the Common Stock shall be subject to the restrictions set 
forth in Section 7.3.  Dividends paid on outstanding shares of Restricted Stock shall not be paid to the Holder of such 
Restricted Stock unless and until the shares of Restricted Stock to which such dividends relate vest.
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7.3 Restrictions. All shares of Restricted Stock (including any shares received by Holders thereof with respect to 
shares of Restricted Stock as a result of stock dividends, stock splits or any other form of recapitalization) shall, in the terms 
of each individual Award Agreement, be subject to such restrictions and vesting requirements as the Committee shall 
provide. Such restrictions may include, without limitation, restrictions concerning voting rights and transferability and such 
restrictions may lapse separately or in combination at such times and pursuant to such circumstances or based on such 
criteria as selected by the Committee, including, without limitation, criteria based on the Holder’s duration of employment or 
directorship with the Company, the Performance Criteria, Company performance, individual performance or other criteria 
selected by the Committee. By action taken after the Restricted Stock is issued, the Committee may, on such terms and 
conditions as it may determine to be appropriate, accelerate the vesting of such Restricted Stock by removing any or all of 
the restrictions imposed by the terms of the Award Agreement. Restricted Stock may not be sold or encumbered until all 
restrictions are terminated or expire. 

7.4 Repurchase or Forfeiture of Restricted Stock. If no price was paid by the Holder for the Restricted Stock, 
upon a Termination of Service the Holder’s rights in unvested Restricted Stock then subject to restrictions shall lapse, and 
such Restricted Stock shall be surrendered to the Company and cancelled without consideration. If a price was paid by the 
Holder for the Restricted Stock, upon a Termination of Service the Company shall have the right to repurchase from the 
Holder the unvested Restricted Stock then subject to restrictions at a cash price per share equal to the price paid by the 
Holder for such Restricted Stock or such other amount as may be specified in the Award Agreement. The Committee in its 
sole discretion may provide that in the event of certain events, including the Holder’s death, retirement or disability or any 
other specified Termination of Service or any other event, the Holder’s rights in unvested Restricted Stock shall not lapse, 
such Restricted Stock shall vest and, if applicable, the Company shall not have a right of repurchase. 

7.5 Certificates for Restricted Stock. Restricted Stock granted pursuant to the Plan may be evidenced in such 
manner as the Committee shall determine. Certificates or book entries evidencing shares of Restricted Stock must include an 
appropriate legend referring to the terms, conditions, and restrictions applicable to such Restricted Stock, and the Company 
may, in its sole discretion, retain physical possession of any stock certificate until such time as all applicable restrictions 
lapse. 

ARTICLE 8.

AWARD OF PERFORMANCE AWARDS, DIVIDEND EQUIVALENTS, STOCK
 PAYMENTS, RESTRICTED STOCK UNITS, PROFITS INTEREST UNITS AND

 OTHER INCENTIVE AWARDS

8.1 Performance Awards.

(a) The Committee is authorized to grant Performance Awards to any Eligible Individual. The value of 
Performance Awards may be linked to any one or more of the Performance Criteria or other specific criteria determined by 
the Committee, in each case on a specified date or dates or over any period or periods determined by the Committee. In 
making such determinations, the Committee shall consider (among such other factors as it deems relevant in light of the 
specific type of Award) the contributions, responsibilities and other compensation of the particular Eligible Individual. 
Performance Awards may be paid in cash, shares of Common Stock, or both, as determined by the Committee. 

(b) Without limiting Section 8.1(a), the Committee may grant Performance Awards to any Eligible Individual in 
the form of a cash bonus payable upon the attainment of Performance Goals, or such other criteria, whether or not objective, 
which are established by the Committee, in each case on a specified date or dates or over any period or periods determined 
by the Committee. 

8.2 Stock Payments. The Committee is authorized to make Stock Payments to any Eligible Individual. The 
number or value of shares of any Stock Payment shall be determined by the Committee and may be based upon one or more 
Performance Criteria or any other specific criteria, including service to the Company, the Partnership or any Subsidiary, 
determined by the Committee. Stock Payments may but are not required to be made in lieu of base salary, bonus, fees or 
other cash compensation otherwise payable to such Eligible Individual. 

8.3 Dividend Equivalents.

(a) Dividend Equivalents may be granted by the Committee based on dividends declared on the Common 
Stock, to be credited as of dividend payment dates during the period between the date an Award is granted to a Holder and 
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the date such Award vests, is exercised, is distributed or expires, as determined by the Committee. Such Dividend Equivalents 
shall be converted to cash or additional shares of Common Stock by such formula and at such time and subject to such 
limitations as may be determined by the Committee. No Dividend Equivalent will be paid to a Holder unless and until the 
Award to which such Dividend Equivalent relates vests.

(b) Notwithstanding the foregoing, no Dividend Equivalents shall be payable with respect to Options or Stock 
Appreciation Rights.

8.4 Restricted Stock Units. The Committee is authorized to grant Restricted Stock Units to any Eligible 
Individual. The number and terms and conditions of Restricted Stock Units shall be determined by the Committee. The 
Committee shall specify the date or dates on which the Restricted Stock Units shall become fully vested and nonforfeitable, 
and may specify such conditions to vesting as it deems appropriate, including conditions based on one or more Performance 
Criteria or other specific criteria, including service to the Company, the Partnership or any Subsidiary, in each case on a 
specified date or dates or over any period or periods, as the Committee determines. The Committee shall specify the 
conditions and dates upon which the shares of Common Stock underlying the Restricted Stock Units shall be issued, which 
dates shall not be earlier than the date as of which the Restricted Stock Units vest and become nonforfeitable. On the 
distribution dates, the Company shall issue to the Holder one unrestricted, fully transferable share of Common Stock, or an 
amount in cash or other consideration determined by the Committee to be of equal value as of such distribution date, for 
each vested and nonforfeitable Restricted Stock Unit. 

8.5 Profits Interest Units. Any Eligible Individual selected by the Committee may be granted an award of Profits 
Interest Units in such amount and subject to such terms and conditions as may be determined by the Committee; provided, 
however, that Profits Interest Units may only be issued to an Eligible Individual for the performance of services to or for the 
benefit of the Partnership (a) in the Eligible Individual’s capacity as a partner of the Partnership, (b) in anticipation of the 
Eligible Individual becoming a partner of the Partnership, or (c) as otherwise determined by the Committee, provided that 
the Profits Interest Units would constitute “profits interests” within the meaning of the Code, Treasury Regulations 
promulgated thereunder and any published guidance by the Internal Revenue Service with respect thereto. At the time of 
grant, the Committee shall specify the date or dates on which the Profits Interest Units shall vest and become nonforfeitable, 
and may specify such conditions to vesting as it deems appropriate. Profits Interest Units shall be subject to such restrictions 
on transferability and other restrictions as the Committee may impose. These restrictions may lapse separately or in 
combination at such times, pursuant to such circumstances, in such installments, or otherwise, as the Committee determines 
at the time of the grant of the Award or thereafter. The Committee shall specify the purchase price, if any, to be paid by the 
grantee to the Partnership for the Profits Interest Units.

8.6 Other Incentive Awards. The Committee may grant Other Incentive Awards to Eligible Individuals in such 
number, and upon such terms, and at any time and from time to time, as shall be determined by the Committee. Other 
Incentive Awards shall contain such terms and conditions as the Committee may from time to time specify and may be 
denominated in cash, in Common Stock, in Common Stock equivalent units, in Common Stock appreciation units, in 
securities or debentures convertible into Common Stock or in a combination of the foregoing and may be paid in cash or in 
Common Stock, all as determined by the Committee. Other Incentive Awards may be issued alone or in tandem with other 
Awards granted to a Holder. Each Other Incentive Award shall be evidenced by an Award Agreement that shall specify such 
terms and conditions as the Committee may determine. 

8.7 Term. To the extent applicable, the term of an Award described in this Article 8 shall be set by the 
Committee in its sole discretion. 

8.8 Exercise or Purchase Price. The Committee may establish the exercise or purchase price of an Award 
described in this Article 8; provided, however, that value of the consideration shall not be less than the par value of a share of 
Common Stock, unless otherwise permitted by applicable law. 

8.9 Exercise upon Termination of Service. An Award described in this Article 8 shall only vest or be exercisable 
or distributable while the Holder is an Employee or member of the Board, as applicable. The Committee, however, in its sole 
discretion may provide that an Award described in this Article 8 may vest, be exercised or distributed subsequent to a 
Termination of Service in certain events, including the Holder’s death, retirement or disability or any other specified 
Termination of Service.
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ARTICLE 9.

  AWARD OF STOCK APPRECIATION RIGHTS

9.1 Grant of Stock Appreciation Rights.

(a) The Committee is authorized to grant Stock Appreciation Rights to Eligible Individuals from time to time, in 
its sole discretion, on such terms and conditions as it may determine consistent with the Plan; provided, however, that the 
term of any Stock Appreciation Right shall not be more than ten (10) years from the date of grant. 

(b) A Stock Appreciation Right shall entitle the Holder (or other person entitled to exercise the Stock 
Appreciation Right pursuant to the Plan) to exercise all or a specified portion of the Stock Appreciation Right (to the extent 
then exercisable pursuant to its terms) and to receive from the Company an amount determined by multiplying the 
difference obtained by subtracting the exercise price per share of the Stock Appreciation Right from the Fair Market Value on 
the date of exercise of the Stock Appreciation Right by the number of shares of Common Stock with respect to which the 
Stock Appreciation Right shall have been exercised, subject to any limitations the Committee may impose. Except as 
described in (c) below, the exercise price per share of Common Stock subject to each Stock Appreciation Right shall be set by 
the Committee, but shall not be less than 100% of the Fair Market Value on the date the Stock Appreciation Right is granted. 

(c) Notwithstanding the foregoing provisions of Section 9.1(b) to the contrary, in the case of a Stock 
Appreciation Right that is a Substitute Award, the price per share of the shares subject to such Stock Appreciation Right may 
be less than the Fair Market Value per share on the date of grant, provided, that the excess of: (i) the aggregate Fair Market 
Value (as of the date such Substitute Award is granted) of the shares subject to the Substitute Award, over (ii) the aggregate 
exercise price thereof does not exceed the excess of: (x) the aggregate fair market value (as of the time immediately 
preceding the transaction giving rise to the Substitute Award, such fair market value to be determined by the Committee) of 
the shares of the predecessor entity that were subject to the grant assumed or substituted for by the Company, over (y) the 
aggregate exercise price of such shares.

9.2 Stock Appreciation Right Vesting.

(a) The period during which the right to exercise, in whole or in part, a Stock Appreciation Right vests in the 
Holder shall be set by the Committee and the Committee may determine that a Stock Appreciation Right may not be 
exercised in whole or in part for a specified period after it is granted. Such vesting may be based on service with the 
Company, the Partnership or any Subsidiary, or any other criteria selected by the Committee. At any time after grant of a 
Stock Appreciation Right, the Committee may, in its sole discretion and subject to whatever terms and conditions it selects, 
accelerate the period during which a Stock Appreciation Right vests. 

(b) No portion of a Stock Appreciation Right which is unexercisable at Termination of Service shall thereafter 
become exercisable, except as may be otherwise provided by the Committee either in the Award Agreement or by action of 
the Committee following the grant of the Stock Appreciation Right. 

9.3 Manner of Exercise. All or a portion of an exercisable Stock Appreciation Right shall be deemed exercised 
upon delivery of all of the following to the Secretary of the Company, or such other person or entity designated by the 
Committee, or his, her or its office, as applicable: 

(a) A written or electronic notice complying with the applicable rules established by the Committee stating that 
the Stock Appreciation Right, or a portion thereof, is exercised. The notice shall be signed by the Holder or other person then 
entitled to exercise the Stock Appreciation Right or such portion of the Stock Appreciation Right; 

(b) Such representations and documents as the Committee, in its sole discretion, deems necessary or advisable 
to effect compliance with all applicable provisions of the Securities Act and any other federal, state or foreign securities laws 
or regulations. The Committee may, in its sole discretion, also take whatever additional actions it deems appropriate to 
effect such compliance; and 

(c) In the event that the Stock Appreciation Right shall be exercised pursuant to this Section 9.3 by any person 
or persons other than the Holder, appropriate proof of the right of such person or persons to exercise the Stock Appreciation 
Right. 
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9.4 Payment. Payment of the amounts determined under Section 9.1(b) shall be in cash, shares of Common 
Stock (based on its Fair Market Value as of the date the Stock Appreciation Right is exercised), or a combination of both, as 
determined by the Committee. 

ARTICLE 10.

ADDITIONAL TERMS OF AWARDS

10.1 Payment. The Committee shall determine the methods by which payments by any Holder with respect to 
any Awards granted under the Plan shall be made, including, without limitation: (a) cash or check, (b) shares of Common 
Stock (including, in the case of payment of the exercise price of an Award, shares of Common Stock issuable pursuant to the 
exercise of the Award) or shares of Common Stock held for such period of time as may be required by the Committee in order 
to avoid adverse accounting consequences, in each case, having a Fair Market Value on the date of delivery equal to the 
aggregate payments required, (c) delivery of a written or electronic notice that the Holder has placed a market sell order with 
a broker with respect to shares of Common Stock then issuable upon exercise or vesting of an Award, and that the broker has 
been directed to pay a sufficient portion of the net proceeds of the sale to the Company in satisfaction of the aggregate 
payments required, provided, that payment of such proceeds is then made to the Company upon settlement of such sale, or 
(d) other form of legal consideration acceptable to the Committee; provided, however, that no Holder shall be permitted to 
make payment with respect to any Awards granted under the Plan, or continue any extension of credit with respect to such 
payment, with a loan from the Company. The Committee shall also determine the methods by which shares of Common 
Stock shall be delivered or deemed to be delivered to Holders. 

10.2 Tax Withholding. The Company, the Partnership or any Subsidiary shall have the authority and the right to 
deduct or withhold, or require a Holder to remit to the Company, an amount sufficient to satisfy federal, state, local and 
foreign taxes (including the Holder’s FICA or employment tax obligation) required by law to be withheld with respect to any 
taxable event concerning a Holder arising as a result of the Plan. The Committee may in its sole discretion and in satisfaction 
of the foregoing requirement allow a Holder to elect to have the Company withhold shares of Common Stock otherwise 
issuable under an Award (or allow the surrender of shares of Common Stock). The number of shares of Common Stock which 
may be so withheld or surrendered shall be limited to the number of shares which have a Fair Market Value on the date of 
withholding or repurchase equal to the aggregate amount of such liabilities based on the maximum statutory withholding 
rates (or such other rate as may be determined by the Company or, with respect to any person who is subject to the reporting 
requirements of Section 16(a) of the Exchange Act, the Committee, after considering any accounting consequences or costs) 
for federal, state, local and foreign income tax and payroll tax purposes that are applicable to such supplemental taxable 
income. The Committee shall determine the fair market value of the Common Stock, consistent with applicable provisions of 
the Code, for tax withholding obligations due in connection with a broker-assisted cashless Option or Stock Appreciation 
Right exercise involving the sale of shares to pay the Option or Stock Appreciation Right exercise price or any tax withholding 
obligation. 

10.3 Transferability of Awards.

(a) Except as otherwise provided in Section 10.3(b): 

(i) No Award under the Plan may be sold, pledged, assigned or transferred in any manner other than 
by will or the laws of descent and distribution or, subject to the consent of the Committee, pursuant to a DRO, unless 
and until such Award has been exercised, or the shares underlying such Award have been issued, and all restrictions 
applicable to such shares have lapsed; 

(ii) No Award or interest or right therein shall be liable for the debts, contracts or engagements of the 
Holder or his successors in interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, 
hypothecation, encumbrance, assignment or any other means whether such disposition be voluntary or involuntary 
or by operation of law by judgment, levy, attachment, garnishment or any other legal or equitable proceedings 
(including bankruptcy), and any attempted disposition thereof shall be null and void and of no effect, except to the 
extent that such disposition is permitted by the preceding sentence; and 

(iii) During the lifetime of the Holder, only the Holder may exercise an Award (or any portion thereof) 
granted to such Holder under the Plan, unless it has been disposed of pursuant to a DRO; after the death of the 
Holder, any exercisable portion of an Award may, prior to the time when such portion becomes unexercisable under 
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the Plan or the applicable Award Agreement, be exercised by the Holder’s personal representative or by any person 
empowered to do so under the deceased Holder’s will or under the then applicable laws of descent and distribution. 

(b) Notwithstanding Section 10.3(a), the Committee, in its sole discretion, may determine to permit a Holder to 
transfer an Award other than an Incentive Stock Option to any one or more Permitted Transferees (as defined below), subject 
to the following terms and conditions: (i) an Award transferred to a Permitted Transferee shall not be assignable or 
transferable by the Permitted Transferee other than by will or the laws of descent and distribution; (ii) an Award transferred 
to a Permitted Transferee shall continue to be subject to all the terms and conditions of the Award as applicable to the 
original Holder (other than the ability to further transfer the Award); and (iii) the Holder and the Permitted Transferee shall 
execute any and all documents requested by the Committee, including, without limitation documents to (A) confirm the 
status of the transferee as a Permitted Transferee, (B) satisfy any requirements for an exemption for the transfer under 
applicable federal, state and foreign securities laws and (C) evidence the transfer. For purposes of this Section 10.3(b), 
“Permitted Transferee” shall mean, with respect to a Holder, any “family member” of the Holder, as defined under the 
instructions to use of the Form S-8 Registration Statement under the Securities Act, or any other transferee specifically 
approved by the Committee after taking into account any state, federal, local or foreign tax and securities laws applicable to 
transferable Awards. However, without approval of the Company’s stockholders, no action of the Committee may permit the 
transfer of Awards to a third-party financial institution.

(c) Notwithstanding Section 10.3(a), a Holder may, in the manner determined by the Committee, designate a 
beneficiary to exercise the rights of the Holder and to receive any distribution with respect to any Award upon the Holder’s 
death. A beneficiary, legal guardian, legal representative, or other person claiming any rights pursuant to the Plan is subject 
to all terms and conditions of the Plan and any Award Agreement applicable to the Holder, except to the extent the Plan and 
Award Agreement otherwise provide, and to any additional restrictions deemed necessary or appropriate by the Committee. 
If the Holder is married and resides in a community property state, a designation of a person other than the Holder’s spouse 
as his or her beneficiary with respect to more than 50% of the Holder’s interest in the Award shall not be effective without the 
prior written or electronic consent of the Holder’s spouse. If no beneficiary has been designated or survives the Holder, 
payment shall be made to the person entitled thereto pursuant to the Holder’s will or the laws of descent and distribution. 
Subject to the foregoing, a beneficiary designation may be changed or revoked by a Holder at any time provided the change 
or revocation is filed with the Committee prior to the Holder’s death.

10.4 Conditions to Issuance of Shares and Profits Interests.

(a) Notwithstanding anything herein to the contrary, the Company and the Partnership shall not be required to 
issue or deliver any certificates or make any book entries evidencing shares of Common Stock or Profits Interest Units, as 
applicable, pursuant to the exercise or vesting of any Award, unless and until the Committee has determined, with advice of 
counsel, that the issuance of such shares of Common Stock or Profits Interest Units is in compliance with all applicable laws, 
regulations of governmental authorities and, if applicable, the requirements of any exchange on which the shares of 
Common Stock or Partnership interests are listed or traded, and the shares of Common Stock and Profits Interest Units, as 
applicable, are covered by an effective registration statement or applicable exemption from registration. In addition to the 
terms and conditions provided herein, the Committee may require that a Holder make such reasonable covenants, 
agreements, and representations as the Committee, in its discretion, deems advisable in order to comply with any such laws, 
regulations, or requirements. 

(b) All Common Stock certificates delivered pursuant to the Plan and all shares issued pursuant to book entry 
procedures are subject to any stop-transfer orders and other restrictions as the Committee deems necessary or advisable to 
comply with federal, state, or foreign securities or other laws, rules and regulations and the rules of any securities exchange 
or automated quotation system on which the Common Stock is listed, quoted, or traded. The Committee may place legends 
on any Common Stock certificate or book entry to reference restrictions applicable to the Common Stock. 

(c) The Committee shall have the right to require any Holder to comply with any timing or other restrictions 
with respect to the settlement, distribution or exercise of any Award, including a window-period limitation, as may be 
imposed in the sole discretion of the Committee. 

(d) No fractional shares of Common Stock shall be issued and the Committee shall determine, in its sole 
discretion, whether cash shall be given in lieu of fractional shares or whether such fractional shares shall be eliminated by 
rounding down. 

(e) Notwithstanding any other provision of the Plan, unless otherwise determined by the Committee or 
required by any applicable law, rule or regulation, the Company shall not deliver to any Holder certificates evidencing shares 
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of Common Stock issued in connection with any Award and instead such shares of Common Stock shall be recorded in the 
books of the Company (or, as applicable, its transfer agent or stock plan Committee). 

10.5 Forfeiture Provisions. Pursuant to its general authority to determine the terms and conditions applicable to 
Awards under the Plan, the Committee shall have the right to provide, in the terms of Awards made under the Plan, or to 
require a Holder to agree by separate written or electronic instrument, that: (a)(i) any proceeds, gains or other economic 
benefit actually or constructively received by the Holder upon any receipt or exercise of the Award, or upon the receipt or 
resale of any Common Stock or Profits Interest Units underlying the Award, must be paid to the Company, and (ii) the Award 
shall terminate and any unexercised portion of the Award (whether or not vested) shall be forfeited, if (b)(i) a Termination of 
Service occurs prior to a specified date, or within a specified time period following receipt or exercise of the Award, or (ii) the 
Holder at any time, or during a specified time period, engages in any activity in competition with the Company, or which is 
inimical, contrary or harmful to the interests of the Company, as further defined by the Committee or (iii) the Holder incurs a 
Termination of Service for “cause” (as such term is defined in the sole discretion of the Committee, or as set forth in a written 
agreement between the Company and the Holder). 

10.6 Prohibition on Repricing. Subject to Section 12.2, the Committee shall not, without the approval of the 
stockholders of the Company, (i) authorize the amendment of any outstanding Option or Stock Appreciation Right to reduce 
its price per share, or (ii) cancel any Option or Stock Appreciation in exchange for cash, another Award, or an Option or Stock 
Appreciation Right with a price per share that is less than the price per share of the original Option or Stock Appreciation 
Right. Subject to the preceding sentence of this Section 10.6 and Section 12.2, the Committee shall have the authority, 
without the approval of the stockholders of the Company, to amend any outstanding Award to increase the price per share or 
to cancel and replace an Award with the grant of an Award having a price per share that is greater than or equal to the price 
per share of the original Award. 

10.7 Transfer of Shares to a Partnership Employee. As soon as practicable after the Company issues shares of 
Common Stock with respect to an Award (which was issued to and is held by a Partnership Employee in such capacity), then, 
with respect to each such Award: 

(a) The Company shall sell to the Partnership the number of shares equal to the number of shares deliverable 
with respect to such Award. The price to be paid by the Partnership to the Company for such shares shall be an amount equal 
to the product of (x) the number of shares multiplied by (y) the Fair Market Value of a share of Common Stock at the time of 
exercise or delivery less the amount paid by the Holder for such shares, if anything, pursuant to Section 10.1; and 

(b) The Company shall contribute to the Partnership an amount of cash equal to the sum of the amount paid by 
the Holder, if any, for such shares of Common Stock, and the amount paid by the Partnership under Section 10.7(a) and the 
Partnership shall issue an additional interest in the Partnership on the terms set forth in the Partnership Agreement.

10.8 Allocation of Payment. Notwithstanding the foregoing, to the extent that a Holder provides services to more 
than one of the Company, the Partnership, or any Subsidiary, the Company may, in its discretion, allocate the payment or 
issuance of shares of Common Stock with respect to any Awards exercised by or otherwise delivered to such Holder (and the 
services performed by the Holder) among such entities for purposes of the provisions of Section 10.7 in order to ensure that 
the relationship between the Company and the Partnership or such Subsidiary remains at arms-length. 

ARTICLE 11.

ADMINISTRATION

11.1 Committee. The Committee (or another committee or a subcommittee of the Board assuming the functions 
of the Committee under the Plan) shall administer the Plan (except as otherwise permitted herein) and shall consist solely of 
two or more Directors appointed by and holding office at the pleasure of the Board, each of whom is intended to qualify as 
both a “non-employee director” as defined by Rule 16b-3 of the Exchange Act or any successor rule and an “independent 
director” under the rules of The Nasdaq Stock Market (or other principal securities market on which shares of Common Stock 
are traded); provided, that any action taken by the Committee shall be valid and effective, whether or not members of the 
Committee at the time of such action are later determined not to have satisfied the requirements for membership set forth in 
this Section 11.1 or otherwise provided in any charter of the Committee. Except as may otherwise be provided in the 
Company’s Bylaws or any charter adopted establishing the Committee: (i) appointment of Committee members shall be 
effective upon acceptance of appointment; (ii) Committee members may resign at any time by delivering written or 
electronic notice to the Board; and (iii) vacancies in the Committee may only be filled by the Board. Notwithstanding the 
foregoing, (a) the full Board, acting by a majority of its members in office, shall conduct the general administration of the 
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Plan with respect to Awards granted to Directors and (b) the Board or Committee may delegate its authority hereunder to the 
extent permitted by Section 11.6. 

11.2 Duties and Powers of Committee. It shall be the duty of the Committee to conduct the general 
administration of the Plan in accordance with its provisions. The Committee shall have the power to interpret the Plan and 
any Award Agreement, and to adopt such rules for the administration, interpretation and application of the Plan as are not 
inconsistent therewith, to interpret, amend or revoke any such rules and to amend any Award Agreement, provided that the 
rights or obligations of the holder of the Award that is the subject of any such Award Agreement are not affected adversely by 
such amendment, unless the consent of the Holder is obtained or such amendment is otherwise permitted under Section 
12.12. Any such grant or award under the Plan need not be the same with respect to each holder. Any such interpretations 
and rules with respect to Incentive Stock Options shall be consistent with the provisions of Section 422 of the Code. In its sole 
discretion, the Board may at any time and from time to time exercise any and all rights and duties of the Committee under 
the Plan except with respect to matters which under Rule 16b-3 under the Exchange Act or any successor rule are required to 
be determined in the sole discretion of the Committee. 

11.3 Action by the Committee. Unless otherwise established by the Board or in any charter of the Committee, a 
majority of the Committee shall constitute a quorum and the acts of a majority of the members present at any meeting at 
which a quorum is present, and acts approved in writing by all members of the Committee in lieu of a meeting, shall be 
deemed the acts of the Committee. Each member of the Committee is entitled to, in good faith, rely or act upon any report or 
other information furnished to that member by any officer or other employee of the Company or any Subsidiary, the 
Company’s independent certified public accountants, or any executive compensation consultant or other professional 
retained by the Company to assist in the administration of the Plan. 

11.4 Authority of Committee. Subject to any specific designation in the Plan, the Committee has the exclusive 
power, authority and sole discretion to: 

(a) Designate Eligible Individuals to receive Awards;

(b) Determine the type or types of Awards to be granted to each Eligible Individual;

(c) Determine the number of Awards to be granted and the number of shares of Common Stock or Profits
Interest Units to which an Award will relate; 

(d) Determine the terms and conditions of any Award granted pursuant to the Plan, including, but not limited
to, the exercise price, grant price, or purchase price, any performance criteria, any restrictions or limitations on the Award, 
any schedule for vesting, lapse of forfeiture restrictions or restrictions on the exercisability of an Award, and accelerations or 
waivers thereof, and any provisions related to non-competition and recapture of gain on an Award, based in each case on 
such considerations as the Committee in its sole discretion determines; 

(e) Determine whether, to what extent, and pursuant to what circumstances an Award may be settled in, or the
exercise price of an Award may be paid in cash, Common Stock, other Awards, or other property, or an Award may be 
canceled, forfeited, or surrendered; 

(f) Prescribe the form of each Award Agreement, which need not be identical for each Holder;

(g) Decide all other matters that must be determined in connection with an Award;

(h) Establish, adopt, or revise any rules and regulations as it may deem necessary or advisable to administer
the Plan; 

(i) Interpret the terms of, and any matter arising pursuant to, the Plan or any Award Agreement; and

(j) Make all other decisions and determinations that may be required pursuant to the Plan or as the Committee
deems necessary or advisable to administer the Plan. 

11.5 Decisions Binding. The Committee’s interpretation of the Plan, any Awards granted pursuant to the Plan, 
any Award Agreement and all decisions and determinations by the Committee with respect to the Plan are final, binding, and 
conclusive on all parties. 
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11.6 Delegation of Authority. To the extent permitted by applicable law, the Board or Committee may from time 
to time delegate to a committee of one or more members of the Board or one or more officers of the Company the authority 
to grant or amend Awards; provided, however, that in no event shall an officer be delegated the authority to grant Awards to, 
or amend Awards held by, the following individuals: (a) individuals who are subject to Section 16 of the Exchange Act, or (b) 
officers of the Company (or Directors) to whom authority to grant or amend Awards has been delegated hereunder. Any 
delegation hereunder shall be subject to the restrictions and limits that the Board or Committee specifies at the time of such 
delegation, and the Board may at any time rescind the authority so delegated or appoint a new delegatee. At all times, the 
delegatee appointed under this Section 11.6 shall serve in such capacity at the pleasure of the Board and the Committee. 

ARTICLE 12.

MISCELLANEOUS PROVISIONS

12.1 Term; Amendment, Suspension or Termination of the Plan. 

(a) The Plan shall become effective as of the Effective Date. In the event that the Company’s stockholder’s do 
not approve this Plan, no Awards shall be granted under the Plan.

(b) Except as otherwise provided in this Section 12.1, the Plan may be wholly or partially amended or otherwise 
modified, suspended or terminated at any time or from time to time by the Committee. However, without approval of the 
Company’s stockholders given within twelve (12) months before or after the action by the Committee, no action of the 
Committee may, except as provided in Section 12.2, (i) increase the limits imposed in Section 3.1 on the maximum number of 
shares which may be issued under the Plan, (ii) reduce the exercise price per share of any outstanding Option or Stock 
Appreciation Right granted under the Plan, (iii) cancel any Option or Stock Appreciation Right in exchange for cash, another 
Award or an Option or Stock Appreciation Right with a price per share that is less than the price per share of the original 
Option or Stock Appreciation Right, or (iv) materially modify the requirements as to eligibility for participation in the Plan. 
Except as provided in Section 12.12, no amendment, suspension or termination of the Plan shall, without the consent of the 
Holder, impair any rights or obligations under any Award theretofore granted or awarded, unless the Award itself otherwise 
expressly so provides; provided, that in the event of a transaction described in Section 12.2, the authority of the Committee 
(or, if another legal entity assumes the obligations of the Company hereunder, of the board of directors, compensation 
committee or similar body of such other legal entity, as applicable) in taking the actions permitted or required by Section 
12.2 hereof shall not be eliminated or diminished in any way by this sentence. No Awards may be granted or awarded during 
any period of suspension or after termination of the Plan, and in no event may any Award be granted under the Plan after the 
tenth (10th) anniversary of the Effective Date. 

12.2 Changes in Common Stock or Assets of the Company, Acquisition or Liquidation of the Company and Other 
Corporate Events. 

(a) In the event of any stock dividend, stock split, combination or exchange of shares, merger, consolidation or 
other distribution (other than normal cash dividends) of Company assets to stockholders, or any other change affecting the 
Common Stock or other securities of the Company, or the share price of the Common Stock or other securities of the 
Company, other than an Equity Restructuring, the Committee shall make equitable adjustments, if any, to reflect such 
change with respect to (i) the aggregate number and kind of shares that may be issued under the Plan (including, but not 
limited to, adjustments of the limitations in Section 3.1 on the maximum number and kind of shares which may be issued 
under the Plan and adjustments of the Award Limit); (ii) the number and kind of shares of Common Stock (or other securities 
or property) subject to outstanding Awards; (iii) the terms and conditions of any outstanding Awards (including, without 
limitation, any applicable performance targets or criteria with respect thereto); and (iv) the grant or exercise price per share 
for any outstanding Awards under the Plan. 

(b) In the event of any transaction or event described in Section 12.2(a) or any unusual or nonrecurring 
transactions or events affecting the Company, the Partnership any affiliate of the Company, or the financial statements of the 
Company, the Partnership or any affiliate, or of changes in applicable laws, regulations or accounting principles, the 
Committee, in its sole discretion, and on such terms and conditions as it deems appropriate, either by the terms of the Award 
or by action taken prior to the occurrence of such transaction or event and either automatically or upon the Holder’s request, 
is hereby authorized to take any one or more of the following actions whenever the Committee determines that such action 
is appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available 
under the Plan or with respect to any Award under the Plan, to facilitate such transactions or events or to give effect to such 
changes in laws, regulations or principles. 
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(i) To provide for either (A) termination of any such Award in exchange for an amount of cash, 
if any, equal to the amount that would have been attained upon the exercise of such Award or realization of 
the Holder’s rights (and, for the avoidance of doubt, if as of the date of the occurrence of the transaction or 
event described in this Section 12.2 the Committee determines in good faith that no amount would have 
been attained upon the exercise of such Award or realization of the Holder’s rights, then such Award may be 
terminated by the Company without payment) or (B) the replacement of such Award with other rights or 
property selected by the Committee in its sole discretion having an aggregate value not exceeding the 
amount that could have been attained upon the exercise of such Award or realization of the Holder’s rights 
had such Award been currently exercisable or payable or fully vested; 

(ii) To provide that such Award be assumed by the successor or survivor corporation, or a 
parent or subsidiary thereof, or shall be substituted for by similar options, rights or awards covering the 
stock of the successor or survivor corporation, or a parent or subsidiary thereof, with appropriate 
adjustments as to the number and kind of shares and prices; 

(iii) To make adjustments in the number and type of shares of the Company’s stock (or other 
securities or property, including Partnership interests) subject to outstanding Awards, and in the number 
and kind of outstanding Restricted Stock and/or in the terms and conditions of (including the grant or 
exercise price), and the criteria included in, outstanding Awards and Awards which may be granted in the 
future; 

(iv) To provide that such Award shall be exercisable or payable or fully vested with respect to 
all shares covered thereby, notwithstanding anything to the contrary in the Plan or the applicable Award 
Agreement; and 

(v) To provide that the Award cannot vest, be exercised or become payable after such event. 

(c) In connection with the occurrence of any Equity Restructuring, and notwithstanding anything to the 
contrary in Sections 12.2(a) and 12.2(b): 

(i) The number and type of securities subject to each outstanding Award and the exercise 
price or grant price thereof, if applicable, shall be equitably adjusted. The adjustments provided under this 
Section 12.2(c) shall be nondiscretionary and shall be final and binding on the affected Holder and the 
Company. 

(ii) The Committee shall make such equitable adjustments, if any, as the Committee in its 
discretion may deem appropriate to reflect such Equity Restructuring with respect to the aggregate number 
and kind of shares that may be issued under the Plan (including, but not limited to, adjustments of the 
limitations in Section 3.1 on the maximum number and kind of shares which may be issued under the Plan 
and adjustments of the Award Limit). 

(d) The Committee may, in its sole discretion, include such further provisions and limitations in any Award, 
agreement or certificate, as it may deem equitable and in the best interests of the Company that are not inconsistent with 
the provisions of the Plan. 

(e) No adjustment or action described in this Section 12.2 or in any other provision of the Plan shall be 
authorized to the extent that such adjustment or action would cause the Plan or an Award to violate Section 422(b)(1) of the 
Code or other applicable law. Furthermore, no such adjustment or action shall be authorized to the extent such adjustment 
or action would result in short-swing profits liability under Section 16 or violate the exemptive conditions of Rule 16b-3 
unless the Committee determines that the Award is not to comply with such exemptive conditions. 

(f) The existence of the Plan, the Award Agreement and the Awards granted hereunder shall not affect or 
restrict in any way the right or power of the Company or the stockholders of the Company to make or authorize any 
adjustment, recapitalization, reorganization or other change in the Company’s capital structure or its business, any merger 
or consolidation of the Company, any issue of stock or of options, warrants or rights to purchase stock or of bonds, 
debentures, preferred or prior preference stocks whose rights are superior to or affect the Common Stock or the rights 
thereof or which are convertible into or exchangeable for Common Stock, or the dissolution or liquidation of the Company, or 
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any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of a similar 
character or otherwise. 

(g) No action shall be taken under this Section 12.2 which shall cause an Award to fail to comply with Section 
409A of the Code or the Treasury Regulations thereunder, to the extent applicable to such Award. 

(h) In the event of any pending stock dividend, stock split, combination or exchange of shares, merger, 
consolidation or other distribution (other than normal cash dividends) of Company assets to stockholders, or any other 
change affecting the shares of Common Stock or the share price of the Common Stock, including any Equity Restructuring, 
for reasons of administrative convenience, the Company in its sole discretion may refuse to permit the exercise of any Award 
during a period of thirty (30) days prior to the consummation of any such transaction. 

12.3 Approval of Plan by Stockholders. The Plan will be submitted for the approval of the Company’s 
stockholders within twelve (12) months after the date this Plan, as amended and restated, is approved by the Board.

12.4 No Stockholders Rights. Except as otherwise provided herein, a Holder shall have none of the rights of a 
stockholder with respect to shares of Common Stock covered by any Award until the Holder becomes the record owner of 
such shares of Common Stock. 

12.5 Paperless Administration. In the event that the Company establishes, for itself or using the services of a 
third party, an automated system for the documentation, granting or exercise of Awards, such as a system using an internet 
website or interactive voice response, then the paperless documentation, granting or exercise of Awards by a Holder may be 
permitted through the use of such an automated system. 

12.6 Effect of Plan upon Other Compensation Plans. The adoption of the Plan shall not affect any other 
compensation or incentive plans in effect for the Company, the Partnership or any Subsidiary. Nothing in the Plan shall be 
construed to limit the right of the Company, the Partnership or any Subsidiary: (a) to establish any other forms of incentives 
or compensation for Employees or Directors, or (b) to grant or assume options or other rights or awards otherwise than 
under the Plan in connection with any proper corporate purpose including without limitation, the grant or assumption of 
options in connection with the acquisition by purchase, lease, merger, consolidation or otherwise, of the business, stock or 
assets of any corporation, partnership, limited liability company, firm or association. 

12.7 Compliance with Laws. The Plan, the granting and vesting of Awards under the Plan and the issuance and 
delivery of shares of Common Stock or Partnership interests and the payment of money under the Plan or under Awards 
granted or awarded hereunder are subject to compliance with all applicable federal, state, local and foreign laws, rules and 
regulations (including but not limited to state, federal and foreign securities law and margin requirements) and to such 
approvals by any listing, regulatory or governmental authority as may, in the opinion of counsel for the Company, be 
necessary or advisable in connection therewith. Any securities delivered under the Plan shall be subject to such restrictions, 
and the person acquiring such securities shall, if requested by the Company, provide such assurances and representations to 
the Company as the Company may deem necessary or desirable to assure compliance with all applicable legal requirements. 
To the extent permitted by applicable law, the Plan and Awards granted or awarded hereunder shall be deemed amended to 
the extent necessary to conform to such laws, rules and regulations. 

12.8 Titles and Headings, References to Sections of the Code or Exchange Act. The titles and headings of the 
Sections in the Plan are for convenience of reference only and, in the event of any conflict, the text of the Plan, rather than 
such titles or headings, shall control. References to sections of the Code or the Exchange Act shall include any amendment or 
successor thereto. 

12.9 Section 83(b) Election Prohibited. No Holder may make an election under Section 83(b) of the Code with 
respect to any Award under the Plan without the consent of the Company or the Partnership, which the Company or the 
Partnership may grant or withhold in its sole discretion. 

12.10 Restrictions on Awards. This Plan shall be interpreted and construed in a manner consistent with the 
Company’s status as a REIT. No Award shall be granted or awarded, and with respect to an Award already granted under the 
Plan, such Award shall not be exercisable or payable: 

(a) To the extent that the grant, exercise or payment of such Award could cause the Holder to be in violation of 
the ownership limits set forth in Article VIII of the Host Hotels & Resorts, Inc. Charter; or 
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(b) If, in the discretion of the Committee, the grant or exercise of such Award could impair the Company’s 
status as a REIT. 

12.11 Governing Law. The Plan and any agreements hereunder shall be administered, interpreted and enforced 
under the internal laws of the State of Maryland without regard to conflicts of laws thereof. 

12.12 Section 409A. To the extent that the Committee determines that any Award granted under the Plan is 
subject to Section 409A of the Code, the Award Agreement evidencing such Award shall incorporate the terms and conditions 
required by Section 409A of the Code. To the extent applicable, the Plan and Award Agreements shall be interpreted in 
accordance with Section 409A of the Code and Department of Treasury regulations and other interpretive guidance issued 
thereunder. Notwithstanding any provision of the Plan to the contrary, in the event that the Committee determines that any 
Award may be subject to Section 409A of the Code and related Department of Treasury guidance, the Committee may adopt 
such amendments to the Plan and the applicable Award Agreement or adopt other policies and procedures (including 
amendments, policies and procedures with retroactive effect), or take any other actions, that the Committee determines are 
necessary or appropriate to (a) exempt the Award from Section 409A of the Code and/or preserve the intended tax treatment 
of the benefits provided with respect to the Award, or (b) comply with the requirements of Section 409A of the Code and 
related Department of Treasury guidance and thereby avoid the application of any penalty taxes under such Section. 

12.13 Recoupment Provisions.  To the extent set forth in any Company recoupment or similar policy or an 
applicable Award Agreement, Awards (including any proceeds, gains or other economic benefit the Holder actually or 
constructively receives upon receipt or exercise of any Award or the receipt or resale of any shares of Common Stock 
underlying the Award) will be subject to any such Company recoupment or similar policy, including any recoupment or 
similar policy adopted to comply with applicable laws.

12.14 No Rights to Awards. No Eligible Individual or other person shall have any claim to be granted any Award 
pursuant to the Plan, and neither the Company nor the Committee is obligated to treat Eligible Individuals, Holders or any 
other persons uniformly. 

12.15 Unfunded Status of Awards. The Plan is intended to be an “unfunded” plan for incentive compensation. 
With respect to any payments not yet made to a Holder pursuant to an Award, nothing contained in the Plan or any Award 
Agreement shall give the Holder any rights that are greater than those of a general creditor of the Company or any 
Subsidiary. 

12.16 Indemnification. To the extent allowable pursuant to applicable law, each member of the Committee or of 
the Board shall be indemnified and held harmless by the Company from any loss, cost, liability, or expense that may be 
imposed upon or reasonably incurred by such member in connection with or resulting from any claim, action, suit, or 
proceeding to which he or she may be a party or in which he or she may be involved by reason of any action or failure to act 
pursuant to the Plan and against and from any and all amounts paid by him or her in satisfaction of judgment in such action, 
suit, or proceeding against him or her; provided he or she gives the Company an opportunity, at its own expense, to handle 
and defend the same before he or she undertakes to handle and defend it on his or her own behalf. The foregoing right of 
indemnification shall not be exclusive of any other rights of indemnification to which such persons may be entitled pursuant 
to the Company’s Charter or Bylaws, as a matter of law, or otherwise, or any power that the Company may have to indemnify 
them or hold them harmless.    

12.17 Relationship to other Benefits. No payment pursuant to the Plan shall be taken into account in determining 
any benefits under any pension, retirement, savings, profit sharing, group insurance, welfare or other benefit plan of the 
Company or any Subsidiary except to the extent otherwise expressly provided in writing in such other plan or an agreement 
thereunder. 

12.18 Expenses. The expenses of administering the Plan shall be borne by the Company, the Partnership and its 
Subsidiaries. 

* * * * *
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