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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete
and may be changed. This preliminary prospectus supplement and accompanying prospectus are not an offer
to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction where the offer
or sale is not permitted.

Subject to Completion Preliminary Prospectus Supplement dated October 6, 2014
PRELIMINARY PROSPECTUS SUPPLEMENT

(To prospectus dated February 16, 2012)

Marriott International, Inc.

% Series N Notes due 20

We will pay interest on the notes on and of each year, beginning ,2015. The
notes will mature on , 20 . We may redeem some or all of the notes prior to maturity at the
redemption prices described in this prospectus supplement. If a change of control repurchase event as described herein
occurs, unless we have exercised our option to redeem the notes, we will be required to offer to purchase the notes at
the price described in this prospectus supplement, plus accrued and unpaid interest, if any, to the date of purchase.

The notes will be our unsecured obligations and rank equally with all of our other unsecured senior indebtedness. The
notes will be issued only in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Investing in the notes involves risks that are described in the _Risk Factors section beginning on page S-5 of this
prospectus supplement.
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Per

Note Total
Public offering price () % $
Underwriting discount % $
Proceeds, before expenses, to Marriott International,
Inc. % $

(1) Plus accrued interest from October , 2014, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

The notes will be ready for delivery in book-entry form only through The Depository Trust Company for the accounts
of its direct and indirect participants (including Euroclear S.A./N.V., as operator of the Euroclear System, and
Clearstream Banking S.A.) on or about October , 2014.

Joint Book-Running Managers

J.P. Morgan Deutsche Bank Securities Wells Fargo Securities
The date of this prospectus supplement is October , 2014.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus or any free writing prospectus provided, authorized or used by us. We have not, and the
underwriters have not, authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making
an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated
by reference is accurate only as of their respective dates. Our business, financial condition, results of operations and
prospects may have changed since those dates.

As used in this prospectus supplement and the accompanying prospectus, unless the context requires otherwise, we,
us, the Company or Marriott means Marriott International, Inc. and its predecessors and consolidated subsidiaries.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document contains two parts. The first part is this prospectus supplement, which describes the specific terms of
the notes we are offering and certain other matters relating to us. The second part, the accompanying prospectus, gives
more general information about securities we may offer from time to time, some of which does not apply to the notes
we are offering by this prospectus supplement. You should read this entire prospectus supplement, as well as the
accompanying prospectus, and the documents incorporated by reference. See  Where You Can Find More Information.

To the extent any inconsistency or conflict exists between the information included in this prospectus supplement and
the information included in the accompanying prospectus, the information included or incorporated by reference in
this prospectus supplement updates and supersedes the information in the accompanying prospectus. This prospectus
supplement incorporates by reference important business and financial information about us that is not included in or
delivered with this prospectus supplement.

FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference based on the beliefs and assumptions of our management and on information currently

available to us. Forward-looking statements include information about our possible or assumed future results of
operations in Management s Discussion and Analysis of Financial Condition and Results of Operations under the
headings Business and Overview and Liquidity and Capital Resources included in our amended Quarterly Report on
Form 10-Q/A for the fiscal quarter ended June 30, 2014, and other statements preceded by, followed by or that include
the words believes, expects, anticipates, intends, plans, estimates or similar expressions.

Forward-looking statements are subject to a number of risks and uncertainties which could cause actual results to
differ materially from those expressed in these forward-looking statements, including the risks and uncertainties
described on page S-5 of this prospectus supplement and other factors described from time to time in our various
public filings which we incorporate by reference in this prospectus supplement and in the accompanying prospectus.
We therefore caution you not to rely unduly on any forward-looking statements. The forward-looking statements in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference speak only as
of the date of the document in which the forward-looking statement is made, and we undertake no obligation to update
or revise any forward-looking statement, whether as a result of new information, future developments or otherwise.
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SUMMARY

The following summary highlights selected information from this prospectus supplement and may not contain all of
the information that is important to you. This prospectus supplement includes the basic terms of the notes we are
offering, as well as information regarding our business and financial data. We encourage you to read this prospectus
supplement and the accompanying prospectus in their entirety as well as the information incorporated by reference.

The Company

Marriott International, Inc. is one of the world s leading lodging companies. We are a worldwide operator, franchisor,
and licensor of hotels and timeshare properties under numerous brand names at different price and service points. We
also operate, market, and develop residential properties and provide services to home/condominium owner
associations. We group our operations into three business segments, North American Full-Service, North American
Limited-Service and International, which represented 62.4%, 20.2% and 15.3%, respectively, of our total sales in the
fiscal year ended December 31, 2013. Our unallocated corporate represented 2.1% of our total sales in the fiscal year
ended December 31, 2013.

We operate or franchise 4,087 lodging properties worldwide, with 696,926 rooms as of the end of the 2014 second
quarter, June 30, 2014, inclusive of 40 home and condominium products (4,228 units) for which we manage the
related owners associations. We believe that our portfolio of lodging brands is the broadest of any company in the

world. Consistent with our focus on management, franchising, and licensing we own very few of our lodging
properties. Our brands are listed in the following table:

Marriott Hotels®

Residence Inn by Marriott®

JW Marriott®

TownePlace Suites by Marriott®
Renaissance® Hotels

Marriott Executive Apartments®
Gaylord Hotels®

The Ritz-Carlton®
Autograph Collection® Hotels

Bulgari® Hotels & Resorts
Moxy® Hotels

EDITION®
Courtyard by Marriott®

AC Hotels by Marriott SM
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Fairfield Inn & Suites by Marriott®

Protea Hotels SM
SpringHill Suites by Marriott®

Marriott Vacation Club®

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

S-1
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Recent Developments

As previously disclosed, during the 2014 first quarter we modified the information that our President and Chief
Executive Officer reviews to be consistent with our continent structure. This structure, which is designed to let us
operate more efficiently and accelerate our worldwide growth, aligns our business around geographic regions. As a
result of modifying our reporting information, we revised our operating segments to eliminate our former Luxury
segment. We allocated that former segment between our existing North American Full-Service operating segment, and
the following four new operating segments: Asia Pacific, Caribbean and Latin America, Europe, and Middle East and
Africa. Although our North American Full-Service and North American Limited-Service segments meet the
applicable accounting criteria to be reportable business segments, our four new operating segments do not meet the
criteria for separate disclosure as reportable business segments. Accordingly, we combined our four new operating
segments into an all other category which we refer to as International. We have revised our prior period business
segment information to conform to our new business segment presentation.

S-2
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The Offering

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms
of the notes, see Description of the Series N Notes.

Issuer Marriott International, Inc.

Notes offered $ aggregate principal amount of % Series N Notes due
20

Maturity , 20

Interest payment dates Interest will be payable semi-annually on and
of each year, beginning on , 2015.

Ranking The notes will be our unsecured senior obligations and will rank equally

with all of our existing and future unsecured and unsubordinated
indebtedness. The notes will effectively rank junior to all liabilities of
our subsidiaries.

Optional redemption We may redeem the notes in whole or in part from time to time prior to
, 20 (three months prior to the maturity date of the
notes), at our option, at a redemption price described under the heading
Description of the Series N Notes Redemption at Our Option in this
prospectus supplement, plus any accrued and unpaid interest on the notes
being redeemed to, but not including the redemption date. We may
redeem the notes in whole or in part from time to time on or after
, 20 (three months prior to the maturity date of the
notes), at our option, at a redemption price equal to 100% of the principal
amount of the notes being redeemed, plus any accrued and unpaid
interest on the notes being redeemed to, but not including the redemption
date.

Purchase of notes upon a change of control If we experience a change of control (defined herein) and the notes are
repurchase event rated below investment grade (defined herein) by Standard & Poor s
Ratings Services and Moody s Investors Service, Inc. (or the equivalent
under any successor rating categories of Standard and Poor s or Moody s,
respectively), we will offer to repurchase all of the notes at a price equal
to 101% of the principal amount plus accrued and unpaid interest to the
repurchase date. See Description of the Series N Notes Change of
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Covenants

Further issuances of notes

Table of Contents

Control.

We will agree to certain restrictions on liens, sale and leaseback
transactions, mergers, consolidations and transfers of substantially all of
our assets. These covenants are subject to important qualifications and
exceptions. See Description of the Series N Notes Certain Covenants.

We will issue the notes under the Indenture. We may, without the
consent of the existing holders of the notes, issue additional notes

S-3
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having the same terms so that the existing notes and the additional notes
form a single series under the Indenture.

The notes and the Indenture will be governed by New York law.

We estimate that the net proceeds from this offering of notes, after
deducting the underwriting discount and estimated expenses of this
offering, will be approximately $ million. We intend to use these
net proceeds for general corporate purposes, which may include working
capital, capital expenditures, acquisitions, stock repurchases or
repayment of outstanding commercial paper borrowings. Pending any
application of the net proceeds of the notes, we intend to invest the net
proceeds in short term investment grade securities. See  Use of Proceeds.

S-4
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RISK FACTORS

You should consider carefully the following risks and all of the information set forth or incorporated by reference in
this prospectus supplement and the accompanying prospectus, including the risks and uncertainties described under
the heading Risk Factors included in our amended Quarterly Report on Form 10-Q/A for the fiscal quarter ended
June 30, 2014, before investing in the notes offered by this prospectus supplement.

We depend on cash flow of our subsidiaries to make payments on our securities.

Marriott International, Inc. is in part a holding company. Our subsidiaries conduct a significant percentage of our
consolidated operations and own a significant percentage of our consolidated assets. Consequently, our cash flow and
our ability to meet our debt service obligations depend in large part upon the cash flow of our subsidiaries and the
payment of funds by the subsidiaries to us in the form of loans, dividends or otherwise. Our subsidiaries are not
obligated to make funds available to us for payment of our debt securities or preferred stock dividends or otherwise. In
addition, their ability to make any payments will depend on their earnings, the terms of their indebtedness, business
and tax considerations and legal restrictions. The notes effectively rank junior to all liabilities of our subsidiaries. In
the event of a bankruptcy, liquidation or dissolution of a subsidiary and following payment of its liabilities, the
subsidiary may not have sufficient assets remaining to make payments to us as a shareholder or otherwise. The
indenture governing the notes does not limit the amount of unsecured debt which our subsidiaries may incur. In
addition, we and our subsidiaries may incur secured debt and enter into sale and leaseback transactions, subject to
certain limitations. See Description of the Series N Notes Certain Covenants.

A liquid trading market for the notes may not develop.

There may be no trading market for the notes. We have been advised by the underwriters for this offering that they
presently intend to make a market in the notes after the consummation of the offering contemplated by this prospectus
supplement, although they are under no obligation to do so and may discontinue any market-making activities at any
time without any notice. The liquidity of any market for the notes will depend upon the number of holders of the
notes, our performance, the market for similar securities, the interest of securities dealers in making a market in the
notes and other factors. A liquid trading market may not develop for the notes. As a result, the market price of the
notes could be adversely affected.

We may not be able to repurchase the notes upon a change of control repurchase event.

Upon the occurrence of specific kinds of change of control events accompanied by a below investment grade rating
event, we will be required to offer to purchase all of the notes at a price equal to 101% of their principal amount, plus
accrued and unpaid interest, if any, to the date of purchase, unless we had previously exercised our right to redeem the
notes. If we experience such a change of control and rating downgrade, there can be no assurance that we would have
sufficient financial resources available to satisfy our obligations to repurchase the notes. Our failure to purchase the
notes as required under the terms of the notes would result in a default, which could have material adverse
consequences for us and the holders of the notes. See Description of the Series N Notes Change of Control.

S-5
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USE OF PROCEEDS

We estimate that the net proceeds from this offering of notes, after deducting the underwriting discount and estimated
expenses of this offering, will be approximately $ million. We intend to use these net proceeds for general
corporate purposes, which may include working capital, capital expenditures, acquisitions, stock repurchases or
repayment of outstanding commercial paper borrowings as they come due. Pending any application of the net
proceeds of the notes, we intend to invest the net proceeds in short term investment grade securities.

RATIO OF EARNINGS TO FIXED CHARGES

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

Second Quarter

Year-to-Date Fiscal Year
2014 2013 2013 2012 2011 2010 2009
5.8x 5.0x 5.1x 4.6x 2.3x 2.9x *

*  In 2009, earnings were inadequate to cover fixed charges by approximately $364 million.

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

S-6
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DESCRIPTION OF THE SERIES N NOTES
General

The notes are governed by a document called the Indenture. The Indenture is a contract between us and The Bank of
New York Mellon, as successor to JPMorgan Chase Bank, N.A., formerly known as The Chase Manhattan Bank,

which acts as Trustee. The Indenture and its associated documents contain the full legal text of the matters described

in this section. The Indenture and the notes are governed by New York law. A copy of the Indenture has been filed

with the Securities and Exchange Commission ( SEC ). See Where You Can Find More Information for information on
how to obtain a copy.

Because this section is a summary, it does not describe every aspect of the notes. This summary is subject to and
qualified in its entirety by reference to all the provisions of the Indenture, including definitions of certain terms used
in the Indenture. For example, in this section we use capitalized words to signify defined terms that have been given
special meaning in the Indenture. We describe in this prospectus supplement the meaning of some terms defined in the
Indenture. You should refer to the Indenture for the meanings of all of the defined terms. We also include references
in parentheses to certain sections of the Indenture. Whenever we refer to particular sections or defined terms of the
Indenture in this prospectus supplement, such sections or defined terms are incorporated by reference here.

Terms
The notes will be our general unsecured and senior obligations and will initially be limited to $ aggregate
principal amount. The notes will mature on , 20 . The notes will rank equally with all of our other

unsecured and unsubordinated debt. We will issue the notes under the Indenture. We may, without the consent of the
existing holders of the notes, issue additional notes having the same terms so that the existing notes and the additional
notes form a single series under the Indenture.

The notes will bear interest at a rate of % per annum from October , 2014. We will pay interest on the notes on
and of each year, beginning , 2015, to the person listed as the holder of the
note, or any predecessor note, in the security register at the close of business on the preceding or
, as the case may be. These dates are the regular record dates.

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

The notes will not be entitled to the benefit of any sinking fund or other mandatory redemption provisions.
The Trustee

The Trustee under the Indenture has two main roles. First, the Trustee can enforce your rights against us if we default
on our obligations under our debt securities. There are some limitations on the extent to which the Trustee acts on
your behalf, described below under  Remedies If an Event of Default Occurs. Second, the Trustee performs
administrative duties for us, such as sending you interest payments, sending you notices and transferring your debt
securities to a new buyer if you sell.

Table of Contents 14



Table of Contents

Edgar Filing: MARRIOTT INTERNATIONAL INC /MD/ - Form 424B5

S-7

15



Edgar Filing: MARRIOTT INTERNATIONAL INC /MD/ - Form 424B5

Table of Conten
Redemption at Our Option

We may redeem the notes in whole or in part from time to time prior to , 20 (three months prior to
the maturity date of the notes), at our option, at a redemption price equal to the greater of:

100% of the principal amount of the notes to be redeemed, and

as determined by the Independent Investment Banker, the sum of the present values of the principal amount
of, and remaining scheduled payments of interest on, the notes to be redeemed (not including any interest
accrued as of the redemption date) discounted to the redemption date on a semi-annual basis at the Treasury
Rate plus basis points.
We may redeem the notes in whole or in part from time to time on or after , 20 (three months prior to
the maturity date of the notes), at our option, at a redemption price equal to 100% of the principal amount of the notes
being redeemed.

In the case of any such redemption, we will also pay accrued and unpaid interest to, but not including, the redemption
date.

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

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

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

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

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

if the Independent Investment Banker obtains fewer than three Reference Treasury Dealer Quotations, the
average of all Reference Treasury Dealer Quotations so received.
Independent Investment Banker means one of the Reference Treasury Dealers appointed by us.

Reference Treasury Dealer means each of J.P. Morgan Securities LLC and Deutsche Bank Securities Inc. and its
successors, unless it ceases to be a primary U.S. government securities dealer in New York City (a Primary Treasury

Dealer ), in which case we shall substitute another Primary Treasury Dealer, and (b) any other Primary Treasury
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Dealer selected by us.

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

We will deliver notice of any redemption at least 15 days but not more than 45 days before the redemption date to
each holder of the notes to be redeemed.

S-8
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If we choose to redeem less than all of the notes, we will notify the Trustee at least 5 business days prior to giving
notice of redemption, or a shorter period as may be satisfactory to the Trustee, of the aggregate principal amount of
notes to be redeemed and their redemption date. The notes to be redeemed in whole or in part will be selected in a
manner that complies with the requirements of the Depositary.

Unless we default in payment of the redemption price, on and after the redemption date, interest will cease to accrue
on the notes or portions of the notes called for redemption.

Change of Control

If a change of control repurchase event occurs, unless we have exercised our right to redeem the notes as described
under Redemption at Our Option, we will make an offer to each holder of notes to repurchase all or any part (in excess
of $2,000 in integral multiples of $1,000) of that holder s notes at a repurchase price in cash equal to 101% of the
aggregate principal amount of notes repurchased plus any accrued and unpaid interest on the notes repurchased to the
date of purchase. Within 30 days following any change of control repurchase event or, at our option, prior to any
change of control, but after the public announcement of the change of control, we will deliver a notice to each holder,
with a copy to the trustee, describing the transaction or transactions that constitute or may constitute the change of
control repurchase event and offering to repurchase notes on the payment date specified in the notice, which date will
be no earlier than 30 days and no later than 60 days from the date such notice is sent. The notice shall, if sent prior to
the date of consummation of the change of control, state that the offer to purchase is conditioned on the change of
control repurchase event occurring on or prior to the payment date specified in the notice. We will comply with the
requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended, which we refer to as the
Exchange Act, and any other securities laws and regulations thereunder to the extent those laws and regulations are
applicable in connection with the repurchase of the notes as a result of a change of control repurchase event. To the
extent that the provisions of any securities laws or regulations conflict with the change of control repurchase event
provisions of the notes, we will comply with the applicable securities laws and regulations and will not be deemed to
have breached our obligations under the change of control repurchase event provisions of the notes by virtue of such
conflict.

On the change of control repurchase event payment date, we will, to the extent lawful:

accept for payment all notes or portions of notes properly tendered pursuant to our offer;

deposit with the paying agent an amount equal to the aggregate purchase price in respect of all notes or
portions of notes properly tendered; and

deliver or cause to be delivered to the trustee the notes properly accepted, together with an officers certificate
stating the aggregate principal amount of notes being purchased by us.
The paying agent will promptly pay to each holder of notes properly tendered the purchase price for the notes, and the
trustee will promptly authenticate and deliver (or cause to be transferred by book-entry) to each holder a new note
equal in principal amount to any unpurchased portion of any notes surrendered; provided that each new note will be in
a principal amount of $2,000 or an integral multiple of $1,000.
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We will not be required to make an offer to repurchase the notes upon a change of control repurchase event if a third
party makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer
made by us and such third party purchases all notes properly tendered and not withdrawn under its offer.

Below investment grade rating event means the notes are rated below investment grade by both rating agencies on any
date from the date of the public notice of an arrangement that could result in a change of control until the end of the
60-day period following public notice of the occurrence of a change of control (which period shall be extended so
long as the rating of the notes is under publicly announced consideration for possible downgrade by either of the
rating agencies); provided that a below investment grade rating event otherwise

S-9
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arising by virtue of a particular reduction in rating shall not be deemed to have occurred in respect of a particular
change of control (and thus shall not be deemed a below investment grade rating event for purposes of the definition
of change of control repurchase event hereunder) if the rating agencies making the reduction in rating to which this
definition would otherwise apply do not announce or publicly confirm or inform us in writing at our request that the
reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in
respect of, the applicable change of control (whether or not the applicable change of control shall have occurred at the
time of the below investment grade rating event).

Change of control means the consummation of any transaction (including, without limitation, any merger or
consolidation) the result of which is that any person (as that term is used in Section 13(d)(3) of the Exchange Act)
becomes the beneficial owner, directly or indirectly, of more than 50% of our voting stock, measured by voting power
rather than number of shares. Notwithstanding the foregoing, a transaction effected to create a holding company for us
will not be deemed to involve a change of control if: (1) pursuant to such transaction we become a direct or indirect
wholly owned subsidiary of such holding company and (2)(A) the direct or indirect holders of the voting stock of such
holding company immediately following that transaction are substantially the same as the holders of our voting stock
immediately prior to that transaction or (B) immediately following that transaction no person (other than a holding
company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more than 50%
of the voting stock of such holding company, measured by voting power rather than number of shares.

Change of control repurchase event means the occurrence of both a change of control and a below investment grade
rating event.

Investment grade means a rating of Baa3 or better by Moody s (or its equivalent under any successor rating categories
of Moody s); arating of BBB- or better by S&P (or its equivalent under any successor rating categories of S&P); and
the equivalent investment grade credit rating from any replacement rating agency or rating agencies selected by us.

Moody s means Moody s Investors Service, Inc.

Rating agency means (1) each of Moody s and S&P; and (2) if either of Moody s or S&P ceases to rate the notes or
fails to make a rating of the notes publicly available for reasons outside of our control, a nationally recognized
statistical rating organization within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act, selected by us
(as certified by a resolution of our board of directors) as a replacement agency for Moody s or S&P, or both, as the
case may be.

S&P means Standard & Poor s Ratings Services, a division of The McGraw-Hill Companies, Inc.

Voting stock of any specified person (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date
means the capital stock of such person that is at the time entitled to vote generally in the election of the board of
directors of such person.

LEGAL OWNERSHIP

Street Name and Other Indirect Holders
Investors who hold the notes in accounts at banks or brokers will generally not be recognized by us as legal Holders of
the notes. This is called holding in Street Name. Instead, we would recognize only the bank or broker, or the financial
institution the bank or broker uses to hold its notes. These intermediary banks, brokers and other financial institutions

pass along principal, interest and other payments, on the notes, either because they agree to do so in their customer
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agreements or because they are legally required to. If you hold notes in  Street Name, you should check with your own
institution to find out:

how it handles securities payments and notices;
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whether it imposes fees or charges;

how it would handle voting if ever required;

whether and how you can instruct it to send you notes registered in your own name so you can be a direct
Holder as described below; and

how it would pursue rights under the notes if there were a default or other event triggering the need for
Holders to act to protect their interests.
Direct Holders

Our obligations, as well as the obligations of the Trustee and those of any third parties employed by us or the Trustee,

run only to Persons who are registered as Holders of notes. We do not have obligations to you if you hold in  Street

Name or other indirect means, either because you choose to hold notes in that manner or because the notes are issued

in the form of Global Securities as described below. For example, once we make payment to the registered Holder, we

have no further responsibility for the payment if that Holder is legally required to pass the payment along to you as a
Street Name customer but does not do so.

Global Securities

The notes will initially be issued only as a registered note in global form without interest coupons, known as a global
security.

What is a Global Security? A Global Security is a special type of indirectly held Security, as described above under
Street Name and Other Indirect Holders. The financial institution that acts as the sole direct Holder of the Global

Security is called the Depositary. Any person wishing to own a Global Security must do so indirectly by virtue of an

account with a broker, bank or other financial institution that in turn has an account with the Depositary.

Special Investor Considerations for Global Securities. As an indirect holder, an investor s rights relating to a Global

Security will be governed by the account rules of the investor s financial institution and of the Depositary, as well as

general laws relating to securities transfers. We and the Trustee do not recognize this type of investor as a Holder of

the notes and instead deal only with the Depositary that holds the Global Security.

An investor holding interests in a Global Security should be aware that:

the investor cannot get the notes registered in his or her own name;

the investor cannot receive physical certificates for his or her interest in the notes;

the investor will hold in Street Name and must look to his or her own bank or broker for payments on the

notes and protection of his or her legal rights relating to the notes;
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the investor may not be able to sell interests in the notes to some insurance companies and other institutions
that are required by law to own their securities in the form of physical certificates;

the Depositary s policies will govern payments, transfers, exchange and other matters relating to the investor s
interest in the Global Security;

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

payment for purchases and sales in the market for corporate bonds and notes is generally made in next-day
funds. In contrast, the Depositary will usually require that interests in a Global Security be purchased or sold
within its system using same-day funds. This difference could have some effect on how Global Security
interests trade, but we do not know what that effect will be.
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Special Situations When Global Security Will Be Terminated. In a few special situations described below, the Global
Security will terminate and interests in it will be exchanged for physical certificates representing the notes. After that
exchange, the choice of whether to hold the notes directly or in Street Name will be up to the investor. Investors must
consult their own bank or brokers to find out how to have their interests in the notes transferred to their own name, so

that they will be direct Holders. The rights of Street Name investors and direct Holders in the debt securities have

been previously described in the subsections entitled Street Name and Other Indirect Holders and  Direct Holders.

The special situations for termination of a Global Security are:

When the Depositary notifies us that it is unwilling, unable or no longer qualified to continue as Depositary.

When an Event of Default on the notes has occurred and has not been cured. We discuss defaults

below under  Events of Default.
In the remainder of this description you means direct Holders and not Street Name or other indirect holders of
debt securities. Indirect holders should read the previous subsection entitled Street Name and Other Indirect
Holders.
OVERVIEW OF REMAINDER OF THIS DESCRIPTION

The remainder of this description summarizes:

additional mechanics relevant to the notes under normal circumstances, such as how you transfer ownership
and where we make payments;

your rights under several special situations, such as if we merge with another company or, if we want to
change a term of the notes;

promises we make to you about how we will run our business, or business actions we promise not to take
(known as restrictive covenants ); and

your rights if we default or experience other financial difficulties.
ADDITIONAL MECHANICS

Form, Exchange and Transfer

The notes will be issued:

only in fully registered form;

Table of Contents 24



Edgar Filing: MARRIOTT INTERNATIONAL INC /MD/ - Form 424B5

without interest coupons; and

in denominations of $2,000 and in integral multiples of $1,000 in excess thereof. (Section 302)
You may have your notes broken into more notes of smaller denominations or combined into fewer notes of larger
denominations, as long as the total principal amount is not changed. (Section 305) This is called an exchange.

You may exchange or transfer notes at the office of the Trustee. The Trustee acts as our agent for registering notes in
the names of Holders and transferring notes. We may change this appointment to another entity or perform it
ourselves. The entity performing the role of maintaining the list of registered Holders is called the Security Registrar.
It will also perform transfers. (Section 305) You will not be required to pay a service charge to transfer or exchange
notes, but you may be required to pay for any tax or other governmental charge associated with the exchange or
transfer. The transfer or exchange will only be made if the Security Registrar is satisfied with your proof of
ownership.
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We may cancel the designation of any particular transfer agent. We may also approve a change in the office through
which any transfer agent acts. (Section 1002)

Interest in a global security may be transferred only in compliance with the customary procedures of the Depositary,
including the delivery of appropriate certificates and information. If we redeem at our option less than all of the notes,
we may block the transfer or exchange of the notes during the period beginning 15 days before the day we send the
notice of redemption and ending on the day the notice of redemption is sent in order to freeze the list of holders of
notes to prepare the notice of redemption. We may also refuse to register transfers or exchanges of notes selected for
redemption, except that we will continue to permit transfers and exchanges of the unredeemed portion of notes.

Payment and Paying Agents

We will pay interest to you if you are a direct Holder listed in the Trustee s records at the close of business on a
particular day in advance of each due date for interest, even if you no longer own the notes on the interest due date.

That particular day, usually about two weeks in advance of the interest due date, is called the Regular Record Date and
is stated above under  Terms. (Section 307) Holders buying and selling notes must work out between them how to
compensate for the fact that we will pay all the interest for an interest period to the one who is the registered Holder

on the Regular Record Date. The most common manner is to adjust the sales price of the notes to pro rate interest

fairly between buyer and seller. This pro rated interest amount is called accrued interest.

We will pay interest, principal and any other money due on the debt securities at the corporate trust office of the
Trustee in New York, New York. That office is currently located at 101 Barclay Street, New York, New York 10286.
You may elect to have your payments picked up at or wired from that office. We may also choose to pay interest by
mailing checks.

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

We may also arrange for additional payment offices, and may cancel or change these offices, including our use of the
Trustee s corporate trust office. These offices are called Paying Agents. We may also choose to act as our own Paying
Agent. We must notify you of changes in the Paying Agents for the notes. (Section 1002)

Notices

We and the Trustee will send notices regarding the debt securities only to direct Holders, using their addresses as
listed in the Trustee s records or, if the notes are held in global form, electronically in accordance with the applicable
procedures of the depositary. (Sections 101 and 106)

Regardless of who acts as Paying Agent, all money paid by us to a Paying Agent that remains unclaimed at the end of
two years after the amount is due to direct Holders will be repaid to us. After that two-year period, you may look only
to us for payment and not to the Trustee, any other Paying Agent or anyone else. (Section 1003)

SPECIAL SITUATIONS

Mergers and Similar Events

We are generally permitted to consolidate or merge with another company or entity. We are also permitted to sell
substantially all of our assets to another entity. However, we may not take any of these actions unless all the following
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conditions are met:

Where we merge out of existence or sell substantially all of our assets, the other entity may not be organized
under a foreign country s laws (that is, it must be a corporation, partnership or trust organized under the laws
of a State or the District of Columbia or under federal law) and it must agree to be legally responsible for the
notes.
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The merger, sale of assets or other transaction must not cause a default on the notes, and we must

not already be in default (unless the merger or other transaction would cure the default). For

purposes of this no-default test, a default would include an Event of Default that has occurred and

not been cured, as described under ~ What Is an Event of Default? A default for this purpose would
also include any event that would be an Event of Default if the requirements for giving us default
notice or our default having to exist for a specific period of time were disregarded.

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

Modification and Waiver

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

Changes Requiring Your Approval. First, there are changes that we cannot make to the Indenture or your notes
without your specific approval. We cannot do the following without your specific approval:

change the Stated Maturity of the principal or interest on a note;

reduce any amounts due on a note;

reduce the amount of principal payable upon acceleration of the Maturity of a note following a default;

change the place or currency of payment on a note;

impair your right to sue for payment;

reduce the percentage of Holders of notes whose consent is needed to modify or amend the Indenture;

reduce the percentage of Holders of notes whose consent is needed to waive compliance with certain

provisions of the Indenture or to waive certain defaults; or
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modify any other aspect of the provisions dealing with modification and waiver of the Indenture. (Section

902)
Changes Requiring a Majority or 50% Vote. Second, there are changes that we cannot make to the Indenture or the
notes without a vote in favor by Holders of notes owning not less than 50% of the principal amount of the particular
series affected. Most changes fall into this category, except for clarifying changes and certain other changes that
would not adversely affect Holders of the notes. A majority vote would be required for us to obtain a waiver of all or
part of the covenants described below, or a waiver of a past default. However, we cannot obtain a waiver of a payment
default or any other aspect of the Indenture or the notes listed in the first category described above under ~ Changes
Requiring Your Approval unless we obtain your individual consent to the waiver. (Section 513)

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

901)

Further Details Concerning Voting. When taking a vote, notes will not be considered Outstanding, and therefore not
eligible to vote, if we have deposited or set aside in trust for you money for their payment or
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redemption. Notes will also not be eligible to vote if they have been fully defeased as described below under
Defeasance Full Defeasance. (Section 101)

We will generally be entitled to set any day as a record date for the purpose of determining the Holders of Outstanding
notes that are entitled to vote or take other action under the Indenture. In certain limited circumstances, the Trustee
will be entitled to set a record date for action by Holders. If we or the Trustee set a record date for a vote or other
action to be taken by Holders that vote or action may be taken only by persons who are Holders of Outstanding notes
on the record date and must be taken within 180 days following the record date or another shorter period that we may
specify (or as the Trustee may specify, if it set the record date). We may shorten or lengthen (but not beyond 180
days) this period from time to time. (Section 104)

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

LIMITED PROTECTION IN THE EVENT OF A CHANGE OF CONTROL

Other than as described in this prospectus supplement under ~ Change of Control, the notes will not contain any
provisions which may afford holders of the debt securities protection in the event of a change in control of our
company or in the event of a highly leveraged transaction (whether or not such transaction results in a change in
control) which could adversely affect Holders of notes.

CERTAIN COVENANTS

Restrictions on Liens. Some of our property may be subject to a mortgage or other legal mechanism that gives our
lenders preferential rights in that property over other lenders (including you and any other Holders of the debt
securities) or over our general creditors if we fail to pay them back. These preferential rights are called Liens. Neither
Marriott International, Inc. nor its Restricted Subsidiaries will place a Lien on any of our Principal Properties, or on

any shares of stock or debt of any of our Restricted Subsidiaries, to secure new debt unless we grant an equivalent or
higher-ranking Lien on the same property to you and any other Holders of the notes. (Section 1008)

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

This restriction on Liens also does not apply to certain types of Liens, and we can disregard these Liens when we
calculate the limits imposed by this restriction. We may disregard a Lien on any Principal Property or on any shares of
stock or debt of any Restricted Subsidiary if:

the Lien existed on the date of the Indenture;

the Lien existed at the time the property was acquired or at the time an entity became a Restricted

Subsidiary;
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the Lien secures Debt that is no greater than the Acquisition Cost;

the Cost of Construction on a Principal Property or Restricted Subsidiary (if the Lien is created no later than
24 months after such acquisition or completion of construction);

the Lien is in favor of us or any Subsidiary; or

the Lien is granted in order to assure our performance of any tender or bid on any project (and other similar
Liens).
Subject to certain limitations, we may also disregard any Lien that extends, renews or replaces any of these types of
Liens.
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We and our subsidiaries are permitted to have as much unsecured debt as we may choose and except as provided in
this Restriction on Liens, the Indenture does not contain provisions that would afford protection to you in the event of
a highly leveraged transaction involving us.

Restrictions on Sales and Leasebacks. We promise that neither we nor any of our Restricted Subsidiaries will enter

into any sale and leaseback transaction involving a Principal Property, unless we comply with this covenant. A sale
and leaseback transaction generally is an arrangement between us or a Restricted Subsidiary and any lessor (other than
the Company or a Subsidiary) where we or the Restricted Subsidiary lease a Principal Property for a period in excess

of three years, if such property was or will be sold by us or such Restricted Subsidiary to that lender or investor.

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

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

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

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

accepted accounting principles.

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

A Principal Property is any parcel or groups of parcels of real estate or one or more physical facilities or depreciable
assets, the net book value of which exceeds 2% of the Consolidated Net Assets.

Restricted Subsidiary means any Subsidiary:
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