File No. SD-006
BEFORE THE NEVADA GAMING COMMISSION

AND THE STATE GAMING CONTROL BOARD

In the Matter of
HILTON HOTELS CORPORATION

(Public Offering)

ORDER

THIS MATTER came on specialiy for nearing before the State Gaming Control
Board on July 23, 1990, at Las Vegas, Nevada, and regularly ror hearing before
the Nevada Gaming Commission on July 26, ° 30, at Carson City, Nevada; and

THE BOARD AND COMMISSION having considered all information pertinent
hereto;

IT IS HEREBY ORDERED BY THE NEVADA GAMING COMMISSION UPON THE
RECOMMENDATION OF THE STATE GAMING CONTROL BOARD:

o1, THAT the application of Hilton Hoteis Corporation, as amended and
supplemented, for approval of a public offering pursuant to NGC Reg. 16.110, is
hereby accepted as filed.

2. THAT Hilton Hotels Corporation is hereby granted approval pursuant to
NGC Reg. 16.110, to make a pubiic offering of up to $1 billion principal amount
of Liquid Yield OptionTM Notes due 2005 ("LYoNs"™) and to register a currently
indeterminable number of shares of Hilton Hotels Corporation common stock, as

defined in and pursuant to the Securities and Exchange Commission ("SEC") Form



S-3 Registration Statement (SEC Registration No. 33-35951) (the "Registration
Statement").

3. THAT pursuant tc NCC Reg. 1c.3g5, the potential conversion of the
LYONs irto common stock of Hiiton Hoteis Corporation and the potential purcnase
of the LYONs from their holders oy Hiitor Hotels Corporation in exchange for
common stock or Ten-Year Subordinated Extension Notes of Hilton Hotels
Corporation, as defined in and pursuant to the kegistration Statement, are also
approved.

4, THAT the approvals set forth in paragraphs 2 and 3 hereinabove are
supject to the following congitions:

a. That Hilton Hotels Corporation shall keep the State Caming
Contrc. Board, Corporate Securities Division, continuously and promptly informed
as to the progress of the public offering and related events through the LYONs'
maturity date in 2005, and as to any other event that would have a material
effect on Hilton Hotels Corpcration or its subsidiaries which could be subject to
reporting on SEC Form 8-K;

b. That the approvals herein granted may be rescinded without
prior notice upon the issuance of an interiocutory stop order by the Chairman of
the State Gaming Control Board. Said interlocutory stop order, if issued, shall
remain in effect until the interlocutory stop order is lifted by the Commission
upon such terms as are satisfactory to tne Commission; and

c. That Hilton Hotels Corporation shall provide within thirty (30)
days after the effective date of the public offering, and annually thereafter, to
the State Gaming Control Board, Corporate Securities Division, a complete list of

the names, addresses, federal tax 13ertification numbers, and principal amount I
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LTONs neld by all record hciaers, and, upon request, render maximum assistance to
determine all beneficial hoiders or the LYONs.

5. THAT the Ccmmission hereby delegates to the Chairman of the State
Gaming Control Boara tre authority to 1ssue an interlocutory stop order for good
cause, which stop oraer shall remain in effect until liftea cy the Commission
pursuant to the provisions of paragraph 4(b) acove.

. THAT Hiltor Hoteis Corporatior is granted ninety (90) days herefrom
to have the Registration Statement Jeciarea effective by tne SEC. If the
Registration Statement is not declared effective by the SEC within said time

period, unless administratively extended by the Chairman of the State Caming
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Control Board or nis designee, then al.i approvals granted herein shall be deemed

terminated and renderea nu:i and voia.
ENTERED at Carson City, Nevada, tnis 26th day of July, 1989.

FOR THE COMMISSION:

@%& Reilly, Chai;man
Supmitted by:

P. Gregory Gigrdano
Chief, Corporate Securities

APPROVED AS TO FORM:

BRIAN McKAY
ATTORNEY GENERAL

W
chael E. Wilson

Deputy Attorney General
Gaming Division
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