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(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Scott C. Herlihy
Latham & Watkins LLP
555 11t Street, N.W., Suite 1000
Washington, D.C. 20004

(202) 637-2200

Approximate date of commencement of proposed sale to the public: As soon as practicable after this registration statement becomes effective.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box.

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

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

CALCULATION OF REGISTRATION FEE

Proposed
Maximum Proposed
Amount Offering Maximum
Title of Each Class of to be Price Aggregate Amount of
Securities to be Registered Registered (1) per Share Offering Price (2) Registration Fee (3)
Common Stock, par value $.01 per share and
Preferred Stock Purchase Rights (4) 145,294,118 N/A $ 1,112,945,021 $ 119,085.18

6]
(@)

Represents the maximum number of shares of common stock, par value $.01 per share, of Host Marriott Corporation, or Host, estimated to be issuable upon
the completion of the transactions described in this registration statement.

There is no market for the Class A Exchangeable Preferred Shares of Starwood Hotels & Resorts, or Starwood Trust, which are not publicly traded, or the
Class B shares of Starwood Trust, which trade only as a paired unit with the common stock of Starwood Hotels & Resorts Worldwide, Inc., or Starwood.
Pursuant to Rule 457(f)(ii) under the Securities Act of 1933, as amended, and solely for purposes of calculating the registration fee, the proposed maximum
aggregate offering price was calculated based on the book value, as of the latest practicable date, of the Class B shares and Class A Exchangeable Preferred
Shares. The book value, $1,112,945,021, was determined by adjusting the pro forma equity of the acquired business as of August 31, 2005 to exclude (A) the
portion of the acquired business not owned by Starwood Trust, which accordingly does not represent book value of the Class B shares or Class A
Exchangeable Preferred Shares, and (B) indebtedness to be retained by Starwood. Solely for the purposes of calculating the registration fee, no book value
was allocated to (i) Class A shares, the book value of which will depend on a number of factors including the number of Class B shares outstanding at closing
or (ii) Class B Exchangeable Preferred Shares of Starwood Trust, which will be redeemed for cash prior to closing. Accordingly, the book value used for
calculating the registration fee may overstate the book value of the securities exchanged for Host common stock in the transactions.
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(3) Computed in accordance with Rule 457(f) under the Securities Act of 1933, as amended, by multiplying the proposed maximum aggregate offering price by
$0.000107.

(4) This registration statement also includes the rights to acquire shares of Host s Series A Junior Participating Preferred Stock associated with the registrant s
common stock. These preferred stock purchase rights are initially carried and traded with the common stock and the value of the rights, if any, is reflected in
the value of the common stock.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until
the registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such
date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this proxy statement/prospectus is not complete and may be changed. These securities may not be
sold until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
proxy statement/prospectus is not an offer to sell and it is not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

Proxy Statement/Prospectus

Subject to Completion, Dated December 9, 2005

Host Marriott Corporation, or Host, Host Marriott, L.P., or Host LP, Starwood Hotels & Resorts Worldwide, Inc., or Starwood, and Starwood s
majority-owned subsidiary, Starwood Hotels & Resorts, or Starwood Trust, have entered into a master agreement and plan of merger, pursuant
to which Host will acquire 38 hotels from Starwood and certain Starwood subsidiaries in a series of transactions, including the merger of a
direct, wholly owned subsidiary of Host LP with and into Starwood Trust.

If the transactions are completed in their entirety, Host will pay total consideration of approximately $4.037 billion to Starwood, holders of
Starwood Trust s Class B shares and Class A Exchangeable Preferred Shares and holders of SLT Realty Limited Partnership s RP units and
Class A RP units, consisting in the aggregate of approximately $2.27 billion of Host common stock (representing approximately 133.5 million
shares of Host common stock at the exchange price of $17.00 per share), $1.063 billion in cash and the assumption by Host of approximately
$704 million in indebtedness, subject to adjustments described in this proxy statement/prospectus. The portion of the consideration to be
received from Host by holders of Class B shares or Class A Exchangeable Preferred Shares generally will consist of 0.6122 shares of Host
common stock and $0.503 in cash for each share held immediately prior to the completion of the transactions. Holders of Class A Exchangeable
Preferred Shares will separately receive from Starwood a cash amount representing the value of the shares of Starwood common stock into
which their Class A Exchangeable Preferred Shares are exchangeable immediately prior to the completion of the transactions. Currently, each
Class B share trades as a unit with a share of Starwood common stock. Holders of these paired shares will retain their shares of Starwood
common stock, which will not be affected by the transactions, except that the shares of Starwood common stock and Class B shares will be
de-paired and the shares of Starwood common stock will trade independently of the Class B shares.

Host s management estimates that immediately after the transactions, Starwood Trust shareholders will hold approximately 27% of the
then-outstanding shares of Host common stock, based on the number of shares of Host common stock outstanding on December 5, 2005. Host
stockholders will continue to own their existing shares, which will not be affected by the transactions.

Host common stock is currently traded on the New York Stock Exchange under the trading symbol HMT. On December 8, 2005, Host common
stock closed at $18.48 per share as reported on the New York Stock Exchange Composite Transaction Tape. However, the value of the
consideration to be received by Starwood Trust shareholders will depend upon the market price per share of Host common stock and, with

respect to the cash consideration payable by Starwood, Starwood common stock, which prior to the de-pairing is derived from the market price

of the paired shares of Starwood and Starwood Trust, at the time of the completion of the transactions. There can be no assurance as to the

market price of those securities at any time prior to, at or after the completion of the transactions.

The transactions cannot be completed unless Host common stockholders approve the issuance of shares of Host common stock in the
transactions. More information about Host, Starwood, Starwood Trust and the transactions is contained in this proxy statement/prospectus. We
encourage you to read carefully this proxy statement/prospectus, including the section entitled _Risk Factors beginning on page 17.
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Based on its review, the board of directors of Host has determined that the master agreement and the transactions contemplated by the master
agreement are advisable and in the best interests of Host and its stockholders and has unanimously approved the master agreement and the
issuance of shares of Host common stock in the transactions. Host s board of directors unanimously recommends that Host common
stockholders vote FOR the proposal to approve the issuance of shares of Host common stock in the transactions.

The vote of Host common stockholders is very important. Whether or not you plan to attend the Host special meeting, please take the time to
vote by completing and mailing to us the enclosed proxy card or, by granting your proxy electronically over the Internet or by telephone. If your
shares are held in street name, you must instruct your broker in order to vote.

The sole holder of Starwood Trust s Class A shares, a Starwood subsidiary, has already adopted the master agreement and approved the
transactions and no other approval of Starwood Trust shareholders or Starwood stockholders is required. Accordingly, no vote of
Starwood Trust shareholders or Starwood stockholders is being sought, and therefore no proxy is being requested, with respect to the
transactions.

Sincerely,

Richard E. Marriott
Chairman of the Board

Host Marriott Corporation

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these transactions
or the securities to be issued under this proxy statement/prospectus or determined if this proxy statement/prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2006, and is being mailed to stockholders of Host and shareholders of Starwood Trust on
or about , 2006.
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates by reference important business and financial information about Host and Starwood Trust from
documents that are not included in or delivered with this proxy statement/prospectus. For a more detailed description of the information
incorporated by reference into this proxy statement/prospectus and how you may obtain it, see Additional Information Where You Can Find
More Information beginning on page 142.

You can obtain any of the documents incorporated by reference into this proxy statement/prospectus from Host or Starwood Trust, as applicable,
or from the Securities and Exchange Commission, which is referred to as the SEC, through the SEC s website at www.sec.gov. Documents
incorporated by reference are available from Host and Starwood Trust, as applicable, without charge, excluding any exhibits to those documents,
unless the exhibit is specifically incorporated by reference as an exhibit in this proxy statement/prospectus. Host stockholders and Starwood
Trust shareholders may request a copy of such documents in writing or by telephone by contacting the applicable department at:

Host Marriott Corporation Starwood Hotels & Resorts
6903 Rockledge Drive, Suite 1500 1111 Westchester Avenue
Bethesda, Maryland 20817-1109 ‘White Plains, New York 10604
Attn: Investor Relations Attn: General Counsel
Telephone: (240) 744-1000 Telephone: (914) 640-8100

In addition, you may obtain copies of the information relating to Host, without charge, by sending an e-mail to iiinfo@hostmarriott.com.

We are not incorporating the contents of the websites of the SEC, Host, Starwood Trust, Starwood or any other person into this document. We
are only providing the information about how you can obtain certain documents that are incorporated by reference into this proxy
statement/prospectus at these websites for your convenience.

In order for Host stockholders to receive timely delivery of the documents in advance of the Host special meeting, Host or Starwood
Trust, as applicable, should receive your request no later than , 2006. While Starwood Trust shareholders are not entitled to
vote at the Host special meeting, the transactions may be completed soon after that meeting, subject to the other conditions described in
this proxy statement/prospectus. Accordingly, in order for Starwood Trust shareholders to receive timely delivery of the documents,
Host or Starwood Trust, as applicable, should receive your request no later than , 2006.

For information about where to obtain copies of documents, see Additional Information ~Where You Can Find More Information beginning on
page 142.

ABOUT THIS DOCUMENT
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This document, which forms part of a registration statement on Form S-4 filed with the SEC by Host, constitutes a prospectus of Host under the
Securities Act of 1933, as amended, which is referred to in this document as the Securities Act, with respect to the shares of Host common stock
to be issued to the holders of Starwood Trust shares in connection with the transactions. This document also constitutes a proxy statement of
Host under Section 14(a) of the Securities Exchange Act of 1934, as amended, which is referred to in this document as the Exchange Act, and
the rules thereunder, and a notice of meeting with respect to the Host special meeting of stockholders, at which, among other things, the holders
of Host common stock will consider and vote upon a proposal to approve the issuance of shares of Host common stock in the transactions.
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HOST MARRIOTT CORPORATION

6903 Rockledge Drive, Suite 1500

Bethesda, Maryland 20817-1109

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held On , 2006

To the Stockholders of Host Marriott Corporation:

We will hold a special meeting of stockholders of Host at , on , 2006, at 10:00 a.m., local time, for the
following purposes:

1. To consider and vote upon a proposal to approve the issuance of shares of Host common stock pursuant to the Master Agreement and Plan of
Merger, dated as of November 14, 2005, among Host Marriott Corporation, Host Marriott, L.P., Horizon Supernova Merger Sub, L.L.C.,
Horizon SLT Merger Sub, L.P., Starwood Hotels & Resorts Worldwide, Inc., Starwood Hotels & Resorts, Sheraton Holding Corporation and
SLT Realty Limited Partnership.

2. To transact any other business as may properly come before the special meeting or any adjournments or postponements of the special meeting.

These items of business are described in the attached proxy statement/prospectus. Only Host common stockholders of record at the close of
business on , 2006, the record date for the special meeting, are entitled to notice of and to vote at the special meeting and any
adjournments or postponements of the special meeting.

The board of directors of Host unanimously recommends that you vote FOR the proposal to approve the issuance of shares of Host
common stock in the transactions.

Your vote is very important. It is important that your shares be represented and voted whether or not you plan to attend the special meeting in
person. You may vote by completing and mailing the enclosed proxy card, or you may grant your proxy electronically via the Internet or by
telephone. If your shares are held in street name, which means shares held of record by a broker, bank or other nominee, you should check the
voting form used by that firm to determine whether you will be able to submit your proxy by telephone or on the Internet. Submitting a proxy
over the Internet, by telephone or by mailing the enclosed proxy card will ensure your shares are represented at the special meeting. Please
review the instructions in this proxy statement/prospectus and the enclosed proxy card or the information forwarded by your bank, broker or
other holder of record regarding each of these options.
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By Order of the Board of Directors,

ELIZABETH A. ABDOO
Corporate Secretary

Host Marriott Corporation

, 2006
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QUESTIONS AND ANSWERS ABOUT VOTING PROCEDURES FOR THE HOST SPECIAL MEETING

The sole holder of Starwood Trust s Class A shares, a Starwood subsidiary, has already adopted the master agreement and approved the
transactions and no other approval of Starwood Trust shareholders or Starwood stockholders is required. Accordingly, no vote of
Starwood Trust shareholders or Starwood stockholders is being sought with respect to the transactions. Accordingly, Starwood Trust
shareholders may skip this section and proceed to the Summary section beginning on page 1.

If you are a Host stockholder, the following questions and answers highlight only selected procedural information from this proxy
statement/prospectus. They do not contain all of the information that may be important to you. You should read carefully this entire proxy
statement/prospectus and the additional documents incorporated by reference into this proxy statement/prospectus to fully understand the voting
procedures for the Host special meeting.

Q: Why are Host stockholders receiving this proxy statement/prospectus?

A: Host and Starwood have agreed to the transactions contemplated by the master agreement that is described in this proxy
statement/prospectus.

Under the rules of the New York Stock Exchange, which is referred to throughout this proxy statement/prospectus as the NYSE, on which Host
common stock is traded, in order to complete the transactions, holders of shares of Host common stock must vote to approve the issuance of
shares of Host common stock in the transactions. Host will hold a special meeting of its stockholders to obtain this approval.

This proxy statement/prospectus contains important information about the transactions, the transaction agreements and the special meeting of the
stockholders of Host, which you should read carefully. The enclosed voting materials allow you to vote your shares without attending the Host
special meeting.

Your vote is very important. We encourage you to vote as soon as possible.

Q: Are Host stockholders entitled to appraisal rights?

A:  Host stockholders are not entitled to dissenters or appraisal rights in connection with the issuance of shares of Host common stock in the
transactions.

Q: What vote of Host stockholders is required to approve the issuance of shares of Host common stock in the transactions?

A:  Under the rules of the NYSE, approval of the issuance of shares of Host common stock in the transactions requires the affirmative vote of
the holders of a majority of shares of Host common stock cast on the proposal, in person or by proxy, provided that the total votes cast on
the proposal represent over 50% of the outstanding shares of Host common stock entitled to vote on the proposal.
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Q: How does the board of directors of Host recommend that holders of Host common stock vote?

A:  Host sboard of directors unanimously recommends that holders of Host common stock vote FOR the proposal to approve the issuance of
shares of Host common stock in the transactions. Host s board of directors has determined that the master agreement and the transactions
contemplated by the master agreement are advisable and in the best interests of Host and its stockholders, and has unanimously approved
the master agreement and the issuance of shares of Host common stock in the transactions.

For a more complete description of the recommendation of the Host s board of directors, see The Transactions Recommendation of Host s Board
of Directors and Its Reasons for the Transactions beginning on page 43.

v
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Q:

When and where will the special meeting of Host stockholders be held?

The Host special meeting will take place at on , 2006 at 10:00 a.m., local time.

Who can attend and vote at the Host special meeting?

All Host common stockholders of record as of the close of business on , 2006, the record date for the Host special meeting, are
entitled to receive notice of and to vote at the Host special meeting.

What should holders of Host common stock do now?

After carefully reading and considering this proxy statement/prospectus, Host common stockholders of record as of the record
date for the Host special meeting may now vote by proxy by completing, signing, dating and returning the enclosed proxy card
in the accompanying pre-addressed postage paid envelope or by submitting a proxy over the Internet or by telephone by
following the instructions on the enclosed proxy card. If you hold shares of Host common stock in  street name, which means
your shares are held of record by a broker, bank or nominee, you must provide the record holder of your shares with
instructions on how to vote your shares. Please refer to the voting instruction card used by your broker, bank or nominee to see
if you may submit voting instructions using the Internet or telephone.

May holders of Host common stock vote at the Host special meeting?

Yes. You may also vote in person by attending the special meeting of Host stockholders. If you plan to attend the Host special meeting and
wish to vote in person, you will be given a ballot at the special meeting. Please note, however, that if your shares are held in  street name,
and you wish to vote at the Host special meeting, you must bring a proxy from the record holder of the shares authorizing you to vote at
the special meeting. Whether or not you plan to attend the Host special meeting, you should grant your proxy as described in this proxy
statement/prospectus.

What will happen if I abstain from voting or fail to vote?

An abstention by a Host stockholder, which occurs when a stockholder attends a meeting, either in person or by proxy, but abstains from
voting, will have the same effect as voting against the issuance of shares of Host common stock in the transactions. Your failure to vote or
to instruct your broker to vote if your shares are held in street name may have a negative effect on Host s ability to obtain the number of
votes cast necessary for approval of the issuance of shares of Host common stock in the transactions in accordance with the listing
requirements of the NYSE.

May I change my vote after I have delivered my proxy?

Yes. If you are a holder of record, you can change your vote at any time before your proxy is voted at the Host special meeting by:

delivering a signed written notice of revocation to Host s transfer agent at:

Computershare Trust Company, N.A.

P.O. Box 8611
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Edison, New Jersey 08818

signing and delivering a new, valid proxy bearing a later date; and if it is a written proxy, it must be signed and delivered to Host s
transfer agent at the address listed above;

submitting another proxy by telephone or on the Internet (your latest telephone or Internet voting instructions are followed); or
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attending the Host special meeting and voting in person, although your attendance alone will not revoke your proxy.

If your shares are held in a street name account, you must contact your broker, bank or other nominee to change your vote.

Q: What should holders of Host common stock do if they receive more than one set of voting materials for the Host special meeting?

A:  You may receive more than one set of voting materials for the Host special meeting, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your shares in more than one
brokerage account, you will receive a separate voting instruction card for each brokerage account in which you hold shares. If you are a
holder of record and your shares are registered in more than one name, you will receive more than one proxy card. Please complete, sign,
date and return each proxy card and voting instruction card that you receive.

Q: Who can help answer my questions?

A: If you have any questions about the transactions or how to submit your proxy, or if you need additional copies of this proxy
statement/prospectus, the enclosed proxy card, voting instructions or the election form, you should contact:

MacKenzie Partners, Inc.

105 Madison Avenue, 14™ Floor

New York, New York 10016

Call toll-free: (800) 322-2885

vi
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SUMMARY

The following is a summary that highlights information contained in this proxy statement/prospectus. This summary may not contain all of the
information that may be important to you. For a more complete description of the master agreement and other transaction agreements and the
transactions contemplated thereby, we encourage you to read carefully this entire proxy statement/prospectus, including the attached annexes.
In addition, we encourage you to read the information incorporated by reference into this proxy statement/prospectus, which includes important
business and financial information about Host and Starwood Trust that has been filed with the SEC. You may obtain the information
incorporated by reference into this proxy statement/prospectus without charge by following the instructions in the section entitled Additional
Information  Where You Can Find More Information beginning on page 142.

The Companies

Host Marriott Corporation
6903 Rockledge Drive, Suite 1500
Bethesda, Maryland 20817-1109

(240)744-1000

Host Marriott Corporation, or Host, is a Maryland corporation and operates as a self-managed and self-administered real estate investment trust,
or REIT. Host owns properties and conducts operations through Host Marriott, L.P., which is referred to throughout this proxy
statement/prospectus as Host LP, a Delaware limited partnership of which Host is the sole general partner, and of which Host currently holds
approximately 95% of the partnership interests. References throughout this proxy statement/prospectus to Host will include a reference to Host
LP to the extent applicable. As of December 5, 2005, Host s lodging portfolio consisted of 107 upper-upscale and luxury full-service hotels
containing approximately 55,000 rooms. Host s portfolio is geographically diverse with hotels in most of the major metropolitan areas in 26
states, Washington, D.C., Toronto and Calgary, Canada and Mexico City, Mexico. Host s locations include central business districts of major
cities, near airports and resort/conference locations. Upon the completion of the transactions, Host intends to change its name to Host Hotels &
Resorts, Inc.

Host was formed in 1998 as a Maryland corporation in connection with its reorganization to qualify as a REIT. Host common stock is currently
traded on the NYSE under the symbol HMT. Upon the completion of the transactions, Host common stock will trade on the NYSE under the
symbol HST.

Starwood Hotels & Resorts Worldwide, Inc.
Starwood Hotels & Resorts

1111 Westchester Avenue

‘White Plains, New York 10604

(914) 640-8100
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Starwood Hotels & Resorts Worldwide, Inc., or Starwood, is one of the world s largest hotel and leisure companies. Starwood conducts its hotel
and leisure business both directly and through its subsidiaries, including Starwood Hotels & Resorts, a Maryland real estate investment trust,
which is referred to in this proxy statement/prospectus as Starwood Trust. At December 1, 2005, Starwood s hotel portfolio included owned,
leased, managed and franchised hotels totaling approximately 850 hotels with approximately approximately 260,000 rooms in more than 95
countries, and is comprised of approximately 140 hotels that Starwood owns or leases or in which Starwood has a majority equity interest,
approximately 400 hotels managed by Starwood on behalf of third-party owners (including entities in which Starwood has a minority equity
interest) and approximately 330 hotels for which Starwood receives franchise fees. Starwood s brand names include St. Regf¥, The Luxury
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Collection®, Sheraton®, Westin®, Four Points® by Sheraton®, W®, Le Meridien® and aloftS™). Starwood also owns Starwood Vacation
Ownership, Inc., a developer and operator of high quality vacation interval ownership resorts.

Starwood Trust was organized in 1969, and Starwood was incorporated in 1980, both under the laws of Maryland. The shares of Starwood
common stock and the Class B shares of Starwood Trust are paired and trade together as a unit on the NYSE under the symbol HOT.

The Transactions (see page 32)

Host and Starwood have agreed to engage in a series of transactions pursuant to which Host will acquire 38 hotels from Starwood and certain
Starwood subsidiaries for total consideration of approximately $4.037 billion. The transactions include:

the merger of a direct, wholly owned subsidiary of Host LP with and into Starwood Trust, resulting in Starwood Trust becoming a
direct, wholly owned subsidiary of Host LP and SLT Realty Limited Partnership becoming an indirect, majority-owned subsidiary of
Host LP;

the acquisition by Host LP of the equity interests in Sheraton Holding Corporation;

the merger of an indirect, wholly owned subsidiary of Host LP with and into SLT Realty Limited Partnership, resulting in the
exchange of all outstanding RP units in SLT Realty Limited Partnership and, if the requisite consent of the holders of Class A RP units
in SLT Realty Limited Partnership is obtained by Starwood, all outstanding Class A RP units in SLT Realty Limited Partnership into
the right to receive cash, and, if such consent is obtained, resulting in SLT Realty Limited Partnership becoming an indirect wholly
owned subsidiary of Host LP;

the acquisition by Host LP of certain domestic hotels in a separate asset purchase structured to allow Host LP to complete
like-kind exchange transactions for federal income tax purposes;

the acquisition by Host LP (through certain subsidiary REITs and foreign subsidiaries formed for this transaction) of certain foreign
hotels not owned by Starwood Trust, Sheraton Holding Corporation or SLT Realty Limited Partnership through the acquisition of the
equity interests in various Starwood subsidiaries; and

the acquisition by Host LP (or a designated taxable REIT subsidiary or other subsidiary of Host LP) of certain domestic improvements
and working capital, as well as other ancillary assets from Starwood and SLC Operating Limited Partnership, a Starwood subsidiary.

We have attached the master agreement, indemnification agreement and tax sharing and indemnification agreement as Annex A, Annex B and
Annex C, respectively, to this proxy statement/prospectus. We encourage you to carefully read the annexed transaction agreements as they are
the principal legal documents that govern the transactions.

Consideration for the Transactions
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The total consideration payable by Host in the transactions, if completed in their entirety, will be approximately $4.037 billion, consisting of
approximately $1.063 billion in cash, the assumption by Host of approximately $704 million in indebtedness and approximately $2.27 billion of
Host common stock (representing 133,529,412 shares of Host common stock at the exchange price of $17.00 per share), in each case subject to
adjustments described herein.

See the table on page 36, in the section entitled The Transactions Summary of the Transactions Consideration for the Transactions , regarding
the potential value of the consideration to Starwood Trust shareholders, depending on the market price of Host common stock at the time of
closing.

The portion of the consideration to be received from Host LP by holders of Class B shares or Class A Exchangeable Preferred Shares of
Starwood Trust generally consists of 0.6122 shares of Host common stock and
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$0.503 in cash for each share held immediately prior to the completion of the transactions. Holders of Class A Exchangeable Preferred Shares of
Starwood Trust will also separately receive from Starwood a cash amount representing the value of the shares of Starwood common stock into
which their Class A Exchangeable Preferred Shares are exchangeable immediately prior to the completion of the transactions. Holders of these
paired shares of Starwood and Starwood Trust will retain their shares of Starwood common stock, which will not be affected by the transactions,
except that the shares of Starwood common stock and Class B shares of Starwood Trust will be de-paired prior to the date of the merger of the
Host LP subsidiary with and into Starwood Trust, after which the shares of Starwood common stock will trade independently of the Class B
shares of Starwood Trust.

Starwood and its subsidiaries will directly receive the consideration not payable in respect of Starwood Trust s Class B shares or Class A
Exchangeable Preferred Shares or SLT Realty Limited Partnership s RP units or Class A RP units.

For a full description of the allocation of consideration among the transactions contemplated by the master agreement, in addition to certain
adjustments that may affect the amount of consideration payable in the transactions, see Material Terms of the Principal Transaction Agreements
Consideration beginning on page 64.

Ownership of Host After the Transactions

In connection with the transactions contemplated by the master agreement, Host expects to issue approximately 133.5 million shares of Host
common stock, which will result in former Starwood Trust shareholders receiving in the transactions approximately 27% of the then-outstanding
shares of Host common stock, based on the number of shares of Host common stock outstanding on December 5, 2005.

Recommendation of Host s Board of Directors (see page 3)

Host s board of directors has determined that the master agreement and the transactions contemplated by the master agreement are advisable and

in the best interests of Host and its stockholders and has unanimously approved the master agreement and the issuance of shares of Host

common stock in the transactions. Host s board of directors unanimously recommends that Host common stockholders vote FOR  the proposal to
approve of the issuance of shares of Host common stock in the transactions.

Opinion of Host Financial Advisor (see page 3)

Goldman, Sachs & Co., or Goldman Sachs, delivered its opinion to Host s board of directors to the effect that, as of November 14, 2005 and
based upon and subject to the factors and assumptions set forth therein, the Consideration (as defined in such opinion) in the aggregate to be paid
by Host and certain of its subsidiaries for the Assets and Interests (each as defined in such opinion) pursuant to the master agreement was fair
from a financial point of view to Host.

The full text of the written opinion of Goldman Sachs, dated November 14, 2005, which sets forth assumptions made, procedures followed,
matters considered and limitations on the review undertaken in connection with the opinion, is attached as Annex D to this proxy
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statement/prospectus. Goldman Sachs provided its opinion for the information and assistance of Host s board of directors in connection with its
consideration of the master agreement and the transactions. The Goldman Sachs opinion is not a recommendation as to how any holder of shares
of Host common stock should vote with respect to the transactions. Pursuant to an engagement letter between Host and Goldman Sachs, if the

aggregate consideration is greater than $4 billion, but less than or equal to $5 billion, Host has agreed to pay Goldman Sachs upon completion of
the transactions a transaction fee equal to 0.33% of the aggregate consideration (as defined in such engagement letter) not to exceed $15 million.

Table of Contents 23



Edgar Filing: HOST MARRIOTT CORP/ - Form S-4

Table of Conten

Opinion of Starwood and Starwood Trust s Financial Advisor (see page 4)

Bear, Stearns & Co. Inc., or Bear Stearns, at the November 13, 2005 meeting of Starwood s board of directors and Starwood Trust s board of
trustees, delivered its oral opinion, which was subsequently confirmed in writing, that, as of November 13, 2005, and based upon and subject to
the assumptions, qualifications and limitations set forth in the written opinion, the aggregate consideration to be received by Starwood, Starwood
Trust and their shareholders for the Starwood Portfolio, as defined in Bear Stearns  written opinion, was fair, from a financial point of view, to
Starwood and Starwood Trust.

The full text of Bear Stearns written opinion is attached as Annex E to this proxy statement/prospectus. Bear Stearns provided its opinion solely
for the benefit and use of Starwood s board of directors and Starwood Trust s board of trustees and the opinion did not constitute a
recommendation to either of the boards in connection with the transactions. The Bear Stearns opinion is not a recommendation to Host s board of
directors or any shareholders of Host as to how to vote in connection with the transactions. Pursuant to the terms of Bear Stearns engagement
letter, Starwood has agreed to pay Bear Stearns a customary transaction fee, which is payable upon consummation of the transaction
contemplated by the master agreement.

Stockholders Entitled to Vote at the Host Special Meeting (see page 4)

You can vote at the Host special meeting if you owned Host common stock at the close of business on , 2006, which is referred to
throughout this proxy statement/prospectus as the record date. On that date, there were shares of Host common stock outstanding and
entitled to vote at the Host special meeting. You can cast one vote for each share of Host common stock that you owned on the record date.

Vote Required (see page 4)

The sole holder of Starwood Trust s Class A shares, Starwood Hotels & Resorts Holdings, Inc., a subsidiary of Starwood, has already
adopted the master agreement and approved the transactions and no other approval of Starwood Trust shareholders or Starwood
stockholders is required. Accordingly, no vote of Starwood Trust shareholders or Starwood stockholders is being sought, and therefore
no proxy is being requested, with respect to the transactions.

In order to complete the transactions contemplated by the master agreement, holders of shares of Host common stock must approve the issuance
of shares of Host common stock in the transactions. In accordance with the listing requirements of the NYSE, the issuance of shares of Host
common stock in the transactions requires the affirmative vote of the holders of a majority of shares of Host common stock cast on the proposal,
in person or by proxy, provided that the total votes cast on the proposal represent over 50% of the outstanding shares of Host common stock
entitled to vote on the proposal.

Abstentions and broker non-votes, will be counted in determining whether a quorum is present at the Host special meeting for purposes of the
vote
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