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A message from the CEO I  HoTeL GRous

“Dear Shareholders,

I am delfighted to present another strong set of quarterly resufts. The Group’s strong momentum continues with revenue up +6.7% and EBITDA up
+37% in the first nine months. NH performed strongly in aff markets and in particular showed outstanding resuits in Spain and Benefux, generating a
significant Net Recurring Iincome with an increase of +€23m in the period thanks to a remarkable 63% EBITDA conversion rate from incrementaf
revenue, As for Total Net Income the comparison is affected by the significant net capital gains reported fast year, which the Group foresees wilf
achieve with the ongoing asset rotation transactions in the last quarter of this year (€15m achieved in October and November 2017).

7o comply with our commitment to deleverage, the Group will fully amortize the outstanding €100m of the 2019 Bond effective from 30" Nov. 2017,
reducing the gross debt fevel and its average cost, as well as extending the maturity of the €250m undrawn RCF until Sept. 2027 and gaining
flexibility in the covenants.

In the investor Day heid on 28" of September, the recurring EBITDA guidance for 2017 was raised from €225m to €230m, as the Group continues to
benefit from the repositioning and execution of the investment phase in a favorable macroeconomic environment.

The new plan for 2017 & 2019 is built in our strengths:

= Commercial and advanced pricing strategy based on quality improvement and enhanced customer expetrience
=  Active asset management with sefective repositioning opportunities and leased contracts restructuring

= Constant efficiency and cost controf feading to margin improvement and cash generation

= Commitment to defeverage furtheyr down to drive sharefioider return

The Group 2019 financial targets are as follow: pro forma EBITDA of c.€300 miltion and recurring net profit of c.€100 million, driven by the organic
growth and repositioning initiatives contempliated in the new pfan.

With current business visibifity, the Group confirms aff financial objectives for the period 2017 - 2019 disclfosed at the investor Day”.
Ramcn Aragoneés
CEO, NH Hotel Group °



9M 2017 highlights

9M: Robust Revenue growth +6.7% (+€732m)
« Revenue Like for Like ("LFL"): +6.1%
«  Excellent perfermance in Benelux (+13.2%) and Spain (+13.1%)
«  Teough comparison in Germany due to 2016 trade fair calendar
+  RevPar: +9.5%, 60% through ADR which grew +5.7%

Q3: Revenue growth +6.3% (+€24m)
+ Revenue Like for Like ("LFL"): +5.8%
«  RevPar: +7.4%, 68% through ADR which grew +5.0%

9M EBITDA of €170m, +€46m or +37%, reaching a margin of 14.6% (+3.2 p.p.)
« Remarkable 63% EBITDA conversion rate from incremental revenue to
EBITDA despite higher level of occupancy rates (+4.6%)

Significant Net Recurring Income growth in 8M explained by the improvement
of the business
«  +€£22.6m improvement reaching €27.1m from €4.5m in SM 2016

Including non-recurring activity Total Net Income reached €24.5m
« +£3.0m (+13.7%) higher than in 9M 2016. The comparison is affected mainly
by the impact of assets disposals of 2016 (temporary effect). Isolating this
impact, Total Net Income would have increased by +€29m or +135%

NH HOTEL GROUP

Path to deleverage continues

* Net debt decreased to €694m from €747m in
Dec. 2016

« Early call and full redemption of outstanding
£€100m 2018 Bond with cash. Potential
temporary use of short-term credit lines due to
seasonal effect in working capital

« Improvement of Moody's Rating to "B2Z with
positive outlook*

Investor Day 2017: Financial targets 2017-2019
-  EBITDAY guidance for 2017 raised from €225m
to €230m is confirmed
- 2019 targets: a pro forma EBITDA P of
c.€£300m and recurring net income of c.€100m

Recureing SBITCA before onerods cevessal ars capital
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Key financial metrics: positive trends continue in Q3 H  HoTEL GRou

ADR (£)

= OM: +5.7% price increase (+€5.2) reaching €96.
ADR contributed with 60% of RevPar growth

= Q3 +5.0% price Iincrease (+€4.6;, 68% of RevPar
growth) despite Q3 heing weak in the urban
segment
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Revenues {(£m)

= OM: +€73m revenue growth {(+6.7%) with a
strong performance in Benelux and Spain

= Q3 +€24m or +6.3%

380 404

gV GG BN B0 : QAL 20°06 QA0 7

Qccupancy (%)

9OM: +3.6% activity increase or +2.5 p.p. Strong demand in
Spain (+4.6%) and Benelux (+6.7%) boosted by Brussels
recovery

Q3: +2.3% activity increase or +1.7 p.p.
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Recurring EBITDA (€m)

OM: +€46m or +37% due to a sound 63% conversion rate from
incremental revenue to EBITDA. EBITDA margin reached 14.6%

{(+3.2 p.p.)
Q3: +€16m or +31%, 66% conversion rate
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Solid revenue performance in 9M

= Total Revenue growth of +6.7% vs. 9M 2016 reaching €1,169m (+€73m)
+ Revenue Like for Like (“LFL"): +6.2% with constant FX (+6.1% reported)
« LFL & Refurbished hotels grew +7.3% (+7.1% reported)
- Excellent performance in Benelux (+13.2%) and Spain (+13.1%)
- 2016 refurbished hotels increased revenues by +€27.7m

- 2017 opportunity costs for renovations:. -€7.4m, mainly from
Germany and with a lesser extent in Italy and LatAm

£€m

57 20 3

B - o

R. 17 -E7. 14"

+7.3%
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Fewverue Split H1 2017 Q3 2017 ©9M 2017
Koo Reveioe +23,.0% | —/5% | +8.E%
Lher Reveqle 56% 1 4.3% 5.2%
Total Hotel Revenue +7.4% | +6.5% | +7.1% Less
Non —otel Reven e -2 | €0 2m | €37 :G"t”b“t'c’”
ram non-hotel
Total Revenue +6.9% +6.3% | +6.7%
- — : revenue
Flranales + Capes Payro Capila zalisn

Rewvenues 9M LFL Re-urhishimen: “orztolio
2016 2016 & 2017 Charges

Growth Contribution +

+6.8% - +6.7%

Revenues SM Currency Revenues 9M
2C17 Constant Effect 2017
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RevPar growth supported by ADR (60% contribution) T | HoTEL aRouP

+9.5% RevPar increase in 9M 2017, 60% through ADR

+  RevPar growth across all markets with an outstanding double digit growth in Spain and Benelux
« ADR: +5.7% price increases (+€5.2) reaching €396

«  (Qccupancy: +3.6% activity increase or +2.5 p.p. Strong demand in Spain (+4.6%) and Benelux (+6.7%) boosted by Brussels recovery
LFL {(excluding reforms) RevPar grew +8.5%:

+  Spain: Very good performance of both key and seccondary cities: Madrid +20%, Barcelona +15% and secondary cities +11%

+ ltaly: Rome +5%, Milan +6% and excellent evolution of secondary cities with +9%

« Benelux: Recovery of Brussels continues with +23% but at a lower pace than expected. Good performance in Amsterdam +8% and
Dutch secondary cities +11%

« Central Europe: Berlin +7%, Frankfurt -2% and Munich -8%. Difficult comparison due to 2016 trade fair calendar

«  LatAm (real exchange rate). Buenos Aires +15%, Bogota +1% impacted by higher supply, Mexico DF +2% affected by the earthquake

9M 2017 Consclidated KPIs by BU B ADR B RevPar
16.6%

11.5%
8.7% 0
. B . B

Spain Italy Benelux Central Europe LatAm Group

15.1%

9.5%
5.7%
2'7% 3.9% 3.2% .
= Bem L

-0.9%
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And above our competitors supported by focus on quality

= Relative RevPar outperformance of +3.6 p.p. in top cities vs.

competitors through a mix of higher ADR (+1.4 p.p.) and
relative occupancy (+2.0 p.p.)

ADR % var.
NH Comp.Set

"Relative" ADR "Rel." Occupancy
var. var.

G 2017
var.

SpxE N

"Rel.” RevPar

Laly
2enelyx

Contrel Foaroos
Total NH
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Geood result in Spain with a relative RevPar increase of +5.8p.p.
vs. competitive set, mainly due to improvement of the relative
occupation and positive evolution in ADR

Remarkable growth in Benelux with a relative RevPar of +2.2 p.p.
explained by increased occupancy and ADR

Tough comparison in Central Europe due to the 2016 fair
calendar (prices increased above compcetitorsy and military
groups that were hosted during the refugee crisis in 2016

Performance in key cities:

Amsterdam: Relative ADR +5.1 p.p; RevPar +11.8 p.p.
Madrid: Relative Occupancy +7.3 p.p.; RevPar +9.9 p.p.
Milan: Relative ADR +4.3 p.p. ; RevPar +0.4 p.p.
Brussels: Relative ADR +1.0C p.p. ; RevPar -0.1 p.p.

Focus on quality

8.4

;‘;}
i

(N
0
W

Lo

7.9

e —
LN 1 7
D

SOUrce: TrinaAcwso:

Increase in relative score

Dec. Dec. Dec. Sept.

% hotels 2013 2015 2016 2017
Top 10
Top 30 L7% 469 579 55%

SeLrees Tripacy cor

~



Spain: +13.1% growth in LFL&R, being LFL +10.8%. Remarkable LFL
performance of Madrid (+15.0%), Barcelona (+12.9%) and secondary
cities (+7.9%)

Italy: +5.6% growth in LFL and +3.5% including the 2 leased hotels
under reform in Turin and Rome funded by the owners. Remarkable
LFL performance of secondary cities (+7.5%)

Benelux: LFL Revenue growth of +6.9% supported by the higher
activity level in Brussels (+18.9%) and the good performance of
Amsterdam (+6.1%) and Dutch secondary cities (+7.1%). Including
the ramp-up from 2016 rencovations, revenue grew +13.2%

+13.1% +3.5%

-
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Like for Like & Reforms +7.3%

Rovaoruns 9M SRain I-aly ST LX contral
216 Fuaope

+6.9%
+15.8%

+10.8%
+11.6%

Revenue LFL

Total Revanue

Strong revenue performance in all key markets

+7.1%

Central Europe: Positive LFL increase {(+2.1%) despite the tough
comparison of the German 2016 trade fair calendar. Including the
opportunity cost in revenues of 3 hotels under refurbishment in Berlin,
Munich and Hamburg in 2017 totaling =€5.1m, revenues increase +0.1%
in LFL&R or +1.8% excluding the opportunity cost. Total revenue of -
1.5% impacted by the exit of 2 hotels with 192 rooms in H2 2016

Latin America: +71% growth in LFL&R with constant exchange rate
(+5.5% reported). By regions Mexico increases revenues +7% despite
the =3% currency impact and the earthquake (-€0.3m vs 2016).
Argentina grows +17% despite the strong currency depreciation (-10%).
The positive currency evolution (+6%) in Colombia did not compensate
a key hotel in Chile under reform of Hoteles Royal and the |lower
corporate events due to the higher supply in Bogota, that explain a
revenue decrease of -2%

+6.8% +6.7%
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Ex-Currency
+5.2%

+6.8%

Reported
+6.1%

+6.7%




OM EBITDA increased +37% due to a 63% conversion rate

. oM 2017 9M 2016

& milhon /A Recuraing Aot wity - 9 . |
TOTAL REVENUES 1,168.6 1,095.5 73.1 6.7%
SlaT Cosl G ERL) C234.7) {350 Z2.4%
Jperaling expenses (5882 228,35 1.5 2.5%
GROSS OPERATING PROFIT 4064 |  354% =hs |4.5%

| 2ase 2aynsris atd arsperty taxes | (73807 (2300 (&) 7 0%
EBITDA BEFORE ONERQUS - 170.4 124.6 €458 | 36.8%-)

Cost control in SM despite the occupancy growth (+3.6%)

NH | HOTEL GROUP

*  +2.4% increase in Payroll cost and +3.3% in Operating Expenses due to higher activity and variable costs, commissions due to the evolution
of the sales channel mix and doubtful provisions related to airlines (+€1.2m) . Impact of 2016 & 2017 refurbished hotels explains 37% of the
increase of the Operating expenses

Improvement in GOP of +€51.9m (+14.6%). GOP margin improved by +2.4 p.p.. reaching 34 .8%

Lease payments and property taxes increased -£6.1m (+2.6%), out of which variable lease components explain 55% of the increase

Recurring EBITDA before onerous in SM reached €170.4m, +€45.8m or +36.8% due to a remarkable 63% conversion rate from incremental
revenue to EBITDA. EBITDA margin reached 14.6% (+3.2 p.p.)

Gross Operating Profit (€m)
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Recurring EBITDA (€m)
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Significant Net Recurring Income: €27.1m, an increase of +€23m n wore.crove

C millior

£€m.

9M 2017 | 9M 2016

124.6

EBITDA BEFCRE ONERCUS 170.4 ﬁB’)]

Mzroin % ™ Zavenues 11 6% 1. A% 321
;r'lc;r:;qn\“ﬁntm“ ~2vorsel < ;5 5/ b
EBITDA AFTER ONERQUS 173.4 128.8 34.7%
Leorac alior (87 0) | (/9.5 PRy
EBIT 92.5 53.4 73.1%
InTorest axparse (L1 37.05 12.2°%
:2;;";3 o Minsrity Squity a0 (0.0 N/ A
EBT 51.0 16.4 N/A
Corporzle recone Llax (2.2 (9.2) 1£0.5%
A
Mincrities intecests (7.7) (7.7 -7 A%
NET RECURRING INCOME 27.1 4.5 N/A
Non <ecuraira Bl DA 38 471 N/ A
thar Non Recusring tems 1.0 {Z500 NS |
NET INCOME INCLUDING 245 215 12,79

NON-RECURRING

Recurring EBITDA before onerous reached €170.4m, an increase of
+€£45.8m

Depreciation: the increase of -€5.6m includes -€2.7m of ameortization of the
new management contract with Hesperia and the rest corresponds to the
impact of 2016 repositioning capex

Financial Expenses: the increase of -€4.5m is mainly explained by:

= Refinancing Q3 2016: The issuance of 2023 Bond with a coupon of 3.75%
to refinance bank debt maturing in 2017&2018 plus the signing of a
€250m long term RCF (fully undrawn), explains an increase of -€4.5m

= Refinancing Q2 2017: -€0.7m due to the refinancing of €150m of 2019
Bond {(coupon 6.875%) with a €115m TAP of the 2023 Bond (coupon
3.75%. vield-to-maturity 3.17%) and cash. Premium paid included

= Early redemption of the €100m Bond due in 2019 (effective date 30"
November 2017). the P&L impact in 2017 will be -€4.2m (coupon savings
+€0.6m, arranging expenses write off -€1.4m and early call premium
-€£3.4m).

= In 2018 P&L impact will represent total coupon savings of €12.9m

4. Taxes: The higher Corporate Income Tax (-€12.0m} is mainly due to business
improvement (-€8.4m) and the higher tax due to the reversal of tax holding
provision (-€£3.8m) in Spain (RD3/2016)



Total Net Income comparison affected by asset disposals in 9M
2016, a temporary effect

NH | HOTEL GROUP

G9M 2015 9M 2016 M 2017 ) _
= Net Recurring Income: +€22.6m Iimproevement

I reaching €27.1m in 9M 2017 compared to €4.5m

= 9M 2017. incorpcorates capital gains from asset
disposals in Q1 2017, severances and impacts from
the new management contract with Hesperia

Non-Recurring

= Capital gains of €15m has been achieved in
Income (€m)

October and November 2017

= 9M 2016 mainly from net capitals gains from asset
rotation transactions

Net Recurring in 9M 2016 fully explained by the business
Income (€m) o iImprovement

= Total Net Income: Total Net Income reached
€24.5m in 9M 2017, fully explained by the
improvement of the business, +€3.0m (+13.7%)
higher than in 9M 2016, despite that 2M 2016
included capital gains from asset rotation (+€26m
vs 9M 2017, temporary effect). |solating this
impact, Total Net Income would have increased by
+€£29m (+135%)

Total Net
Income (€m)

1



Deleverage path on track I m—

The favorable operating ¢ash flow generation more than compensates the capex, financial expenses and dividends paid

Financial Position:

(747) 30" September 2017

(53) (694) Gross Financial Debt: (€839m)
Cash: €145m
(59) 1 (4) - Net Financial Debt: (€694m)™
s 1N
reasury Stock in Balance Sheet not
included in cash position's
Number of shares: 9.4m
Net F. Debt Oper. CF Working VAT & Public Capex  Acquisitions  Others Net Net F. Debt MARSEL VAILE: S 93.400)
Dec.'16 Capital Admin & Disposals Financials & Sept.'17
Dividends

= {+) Operating Cash Flow +€157m, including -€12.1m of credit card = (+) Acquisitions & Disposals: +€£33.1m asset rotaticn, -€19.6m |ast
axpenses and taxes paid of -€13.0m paymoent for the acquisition of Hoteles Royal in 2015, first payment of

= (+) Working Capital: improvement due to a lower average collection the Fiesperia agresmeint SCiLSm anct GERSrS & t2m

pericd (from 23 days in December 2016 1o 20 days in September 2817) * (=) Other: payment of lzgal provisions

= {-) Capex payments: -€59m due to 201& repositioning and * (-) Net Financials & Dividends: -€52.5m, including -€10.1m related to the
maintenance capex of 2017 refinancing in G2 2017 (repurchase premium, transaction expenses net
of issuance above par) and -€17.1m dividend paid in July related to 2016

fiscal year

(1) NFD excluding accounting adjustments for the porticn of the convertible bonc treatad as Equity. arrangement expenses and accrued interast, Including these accounting adjustments, the Aclj, NFD
wodld bae CC25m) at $1st Dac. 2016 and (ChAB™M) at 40 Sept. 201/

(27 As of 30th Septemizer 2017, the Company had ©,423,924 treasury sharas in its halance sheet, ¢f whicl 9m shares correspond to a loan of securities linked te the canve-tikle hond issued in
November 2015, Gf thaose 9m shares, as of 30th Sepremboer 2017, 2.612.52 7 had beoen returned anad ara thorefore held by NH although they remain availzkle to the finarcial institections, Inaddition, in
ALqust 2016 tha Campany purchasad 600,000 treasury shaces and in 2017 the Company has dalivered 176,076 shares to management under the | ang Tarm Incantive Program, rasalting in a net armount <
O £23.924. Treasury slock in Balance Sheel calculaled wilh Lhe price as of 30Wh Sepl 2017 (€5.67 per share) Lolals €52.4m



Early and full redemption of outstanding 2019 Bond R ——

Early call €100m Nov. 2019 Bond @ 103.4%

Effective from 30th Nov. 2017

Pre & Post €100m 2019 Bond Redemption
Debt Maturity Profile

» Voluntary repayment with cash. Potential temporary use of
short-term credit lines due to seasonal effect in working

capital

» Key advantages:
[ Average tenor from 4.1 years to 4.4 yearst’/?
EI/Average cost of debt from 4.2% to 3.8%%

:l*/Annual Coupon Savings of €6.9m

:IN/Net Interest Savings of €9.6m from 30.11.2017-15.11.2019

(coupon savings - call price)

» €250m RCF maturity automatically extended from Sept. 2018
to Sept. 2021

» More flexible Loan-to-Value covenant for secured debt

(X Excluding subordinated debt (2022+)
2 Pro-farma as of 20.09.17 and not including potential short term credit lines used temporarily to
maintain minimum operating cash

[ 30t Sept. 2017: Gross debt (€839m) ]

Ayveaac enct 7 41 vees =
Suo-age oost: 4.0%
259
14 >
2 2 2

2017 2018 2019 2020 2021 2022 2023 2023+

RCF €250m +2 years

mBonds mConverlinie mClher Loans m Olher Secured Logns

[ 30th Sept. 2017 pro-forma after repayment; J

Gross debt (£739m©))
401
I 56

2017 2018 2019 2020 2021 2022 2023 2023+

RCF €250m

Forarase tenor O 4 4 wanrs

Favarage cosl 3.8%

Strike
conversion

€4.92/ share

3 2 2 2




With this repayment, NH has delivered its commitment on
refinancing

NH  HOTEL GROUP

Sept. 2016 Apr-May 201/ 30" Nov. 2017

£285m 3onc issue { "
«  Coupon: 3.75% .€Il5m TAP 2023 Bond

o - = 0
. Maturity 2023 ! ;‘Z‘l’gi}g;gﬁ & 2 Early redemption @103.2% of 2019
« Purpose: Benk debt | HILY. o 1770 Bcnd @b .2 /%% with caskh. Poteatial

refinancing ' Ma_turltyf 202.3 : L termporary use of short-terrm cradit
« Purpose: Refinancing of £1520m : - :
lines due t¢ seasonal e“fact in

+ of 2019 Bend @6 .875% workinal capital

7o ' ' ) ’ =

BIEE 22501, 343 vEais ‘combkined with cash)
 Licuidizy fac lity

Average tenor extensicon Cost of debt reduction Cost cf debt reducticn
Improves NH liquidity oross debt reduction by €35m Gross debt reduction by €100m
Simpli©ed debt structure S mplifiee debt structure _TV and other covenants flexibility
Operatioral & financial flexibility Averace tenor extension RCF extended by 2 years

Average tenct extension

14



Revenue trend in the month of October remains positive and

confirms 2017 EBITDA guidance

Spain: +41% growth in LFL, being Madrid +9.1%, Barcelona -9.3% (tough
compariscn being Oct. 2016 +15.0%) and secondary cities +4.5%. Total
revenue grew +4.0%,.
« Catalufa:

- 5% Revenues October YTD

- 25 hotels (2 owned, 14 leased and 9 managed) with 3,250 rooms

- Leisure demand represents above 50% of the activity in Catalufia

- Qcteober -€0.5m vs last year and anly -€0.2m vs Budget in revenues
LFL. Including the rest of hotels under reform, revenues decrease
-£0.8m vs |last year and -€C.6m vs Budget

- Demand for Q1 2018 is slightly below compared to last year, due to a
positive trend in leisure segment

£ m +4.0% +6.1% +12.9%
~ |
— TN
., . 4 Izﬂ.l
1 W T
1.5
Revendes SpaEl Izaly Benzlux
Mo

wetober 2016

Revenue LFL

+11.9%

NH | HOTEL GROUP

Italy: +2.7% growth in LFL and total revenue grew +8.1% due to key leased
hotel under referm in Rome funded by the owner. Remarkable performance
of Milan with +28.7% revenue growth

Benelux: LFL revenue growth of +11.9% supported by the higher activity
level in Brussels (+24.7%), the good porformance of Amsterdam (+6.0%)
and Dutch secondary cities (+5.7%). Including the 20716 renovations, tetal
revenue grew +12.9%

Central Europe: +1.5% growth in LFL despite the tough comparison of the
Goerman 2016 trade fair calendar. Including the opportunity cost of hotels
under refurbishment in Hamburg, Dusseldorf and Berlin in October totaling
-£0.8m and the exit of 1 hotel (-€0.2m), total revenue decrease of -1.9%

LatAm: +1.9% growth in LFL and +3.2% in total revenues supported by the
good performance in Argentina

Eu-opo

-1.9% +3.2% +4.7%
-0.7 0.4
Canz-z| L=-Am <avaruas

Mcnth
october P07




Investor Day 2017: New Financial Targets 2017-2019

NH  HOTEL GROUP

——————
- -~ -

Strong preferred brands EBITDA \\\ 7 \\ : Asset Management
Higher weight in the upper segmeart ’,’ 2017E: €230m ’,’ \ Actlve asset f."laﬁagél‘f“eftlt
Successful Repositionirg I Vo 2019 Rec Net \ Log term Sustam‘able contracts
1 2018E: €260m - | . '. Organic asset light growth
{ " ncome ; Repositiching opporturitics
v 2019E: €285-290m | c £100m :
v 2019 proforma:  /
\\\ (1} ,’ \\\ ,,/
Focus on guest experience and \\C.€300m 7 RN
quality el o-- = e - -~ Efficiency in the DNA
Customer experience iImproverient PP Lt P N el Cigital Transformation
Lovalty- focused mchile apps il Y il Y New operating modsl
/  Dividends
2017: 0.10€ \ Y \
! o Leverage® \ . -
Advanced pricing focus on Net -‘ 2018: 0. 15€ ; .‘ 2019 <1 5-2 Ox ': Cash Generation & Efficient
ADR \ From 2019 ¢. 50% /! \ p Balance Sheet to drive
Channel a;:;i:it;gﬁgf nd curve \\\ ReC. lncorne /; \\\ ,’z shareholder return
Cpen & Dynamic Pricing \\\ 7 “
Meeting & Events )

=SrninNgs Qrow i
Deleverage

"' Proforma 2019 with “Run rate” from 2018 — 2019 Refurbishments & Openings

) Financial debt excluding IFRS accounting adjustments / Range subject to 2018 Bond conversion

15



Annex

Q3 Revenue:

- Per Perimeter
. Per B.U.

Q3 RevPar

Q3 P&L

Debt maturity profile

NH Collection Madrid Eurocbuilding



Solid revenue performance continues in Q3 2017

= Total Revenue growth of +6.3% vs. Q3 2016 reaching €404m (+€24m}
+ Revenue Like for Like ("LFL") +6.6% with constant FX (+5.8% reported)
« LFL & Refurbished hotels grew +/7.6% (+6.9% reported)
- Excellent performance in Spain (+14.1%) and Benelux (+10.7%)

- 2016 refurbished hotels increased revenues in Q3 2017 by +€7.1m

NH | HOTEL GROUP

+6.3%

7 2 6.9% 3
21 I o
| R 17 €3.0m
+6.6% M
+7.6% |
Revenues Q35 LFL <afurkishment Po-tfol ¢ Rewvenues, Q2 Currency
2016 2016 & 2017 Changes 2017 Constant Effect

Ex. Rate

Growth Contribution

Revenues Q.3
2017
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Strong performance in all key markets M HoTEL GRoUP

Spain: +14.1% growth in LFL&R, being LFL +12.1%. Rermarkable LFL
performance of Madrid (+21.7%) and Barcelona (+16.0%)

Italy: +6.5% growth in LFL and +3.3% including the leased hotel
under refoerm in Rome funded by the owner. Remarkable LFL
performance of secondary cities (+6.2%). The closing of 2 hotels in
2016 explains the difference with total revenue

Benelux: LFL Revenue growth of +8.8% supported by the higher
activity level in Brussels (+28.9%} and the good performance of
Amsterdam (+8.6%) and secondary cities (+2.0%). Including the
ramp-up from 2016 renovations, revenue grew +10.7%
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Like for Like & Reforms +7.6%

RevenLes 34 S0a ” ILaly Beelux —enlral
2016 E.rcpie

Revenue LFL +12.1% +8.8%

Total Revenue +13.4% +11.3%

M +14.1% +3.3% +10.7% 2.5%

» Central Europe: +2.5% growth in LFL&R, being LFL +2.9% due to the
refurbishments of 32 hotels in Berlin, Hamburg and Dusseldorf with an
oppoertunity cost of -€1.6m in revenues. Total revenue of +0.9%
impacted by the exit of 2 hotels with 192 rooms in H2 2016

« LatAm: +6.2% growth in LFL&R with constant exchange rate.
Including negative impact of currency reported LFL&R decreased -
0.7%. By regions Mexico (-1%) affected by the earthquake of
September (-€0.3m) and Argentina (+15%) despite the currency
depreciation of -18%. Hoteles Royal impacted by a kay hotel in Chile
under reform and the lower corporate events due to the higher
supply in Bogota explain the revenue decline of =7%

+6.3% +65.9% +6.3%

Lalin Areisda orloho Rewv, Q4 2017 Currency  Revenues G4
Chances Coenst, =x Efect 200
[Rate

Ex-Currency
+6.6%

Reported
+5.8%

+6.9% +6.3%
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RevPar growth supported by ADR, 68% contribution T———

* +7.4% RevPar increase in @3 2017, 68% through ADR

« RevPar growth across all markets except LatAm with an outstanding double digit growth in Spain and Benelux

« ADR: +5.0% price increases (+€£4.6) reaching €95

«  QOccupancy. +2.3% activity increase or +1.7 p.p. Strong demand in Benelux (+5.2%), Central Europe (+4.7%) and Spain (+2.2%)
= LFL RevPar grew +8.1%:

«  Spain: Very good performance of both key and sccondary citics: Madrid +26%, Barcelona +19% and sccondary citics +7%

« |taly: Excellent evolution of Milan +11% and secondary cities +7%

«  Benelux: Brussels +31% explained by the recovery in occupancy, Amsterdam +10% and Dutch secondary cities +12%

«  Central Europe: Berlin +2% and German secondary cities +4%. Difficult comparison due to positive 2016 trade fair calendar

«  LatAm (FX reported): B.Aires +7%, Bogota -13% and Mexico DF -3%

Q3 2017 Consolidated KPIs by BU B ADR m RevPar
15.8%

13.3%

13.0%
8.7%

. m

Spain Italy Benelux Central Europe LatAm Group

7.4%

0
1.7% so% T4

-2.9% -2.8%

-4.2%



66% conversion rate from incremental revenue to EBITDA In Q3 1 rorecsroue

NH Hotel Group P&L

Q3 2017 Q3 2016

€ e licn = = 7 |
TOTAL REVENUES 4044 3805 ({239 6.3%
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lr__cj;—;: pEymoents and prepe Ty (TRE) (765.5) ;,,-; > 707
EBITDA BEFORE ONERCUS 67.3 51.5 QI_S_S. )? 30.6%
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(:'I’"Z-Z"'C)},S contract csvearsal 1. "2 (030 20.0%
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EBITDA AFTER ONERCUS 68.32 52.8 15.5 29.4%
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EBIT 41.2 27.1 14.1 52.0%
Inte-ost axpansa 1.9 (2.9 1.0 -7 8%
!rut:;:-me frons rningr by o0l ty (G0 (0.2 ‘y- L2475
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recurring

Revenue grew +6.3% to £404.49m (+£23.9m)

EBITDA: cost control allows to report in the third quarter a recurrent
EBITDA growth of +30.6% reaching €67.2m, which represents an
increase of +€15.8m compared to Q3 2016. The conversion ratio of the
increase in revenue to EBITDA is 66%

Net Recurring Income reaches £18.4m, an improvement of +€8.Sm
compared to Q3 2016 despite the higher depreciation expense (new
Hesperia contract), and the higher tax due to the improvement of the
business

Total Net Profit reached €16.8m impacted by the non-recurring activity
(-€£1.6m), mainly explained by severances. The comparison with Q3 2016 is
affected by the contribution of non-recurring activity of asset rotation
(€87m in Q3 16} and the non cash accelerated amortization of the
arranging loan expenses of debt refinanced in Q3’16 (-€3.4m)
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Maturities extended to 2023. Only Convertible Bond in near term

[ 31° Dec. 2015: Gross debt €915m ] [ 31 Dec. 2016: Gross debt €884m ]
439 Average tenor'": 3.1 years
Average cost: 4.2% d Average tenor!'): 4.3 years
Average cost: 4.7% 86
254 258 253
B Term Loan W Bonds
75 - 90 m Convertible W Other Loans 58
s R - m Other Secured Loans ST Credit lines 23
2016 2017 2018 2019 Rest 2017 2018 2019 2020 2021 2022 2023 2023+
30" Sept. 2017 pro-forma after repayment:
Lh . .
[ 30'h Sept. 2017: Gross debt £€839m ] [ o/ pro-iorma eiter
401
Average tenor (: 4.1 years Average tenor (: 4.4 years
259 Average cost: 4.2% Average cost: 3.8%
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2 2 2

Strike
conversion
€4.92/ share

2017 2018 2019 2020 2021 2022 2023 2023+ 2017 2018 2019 2020 2021 2022 2023 2023+

RCF €250m +2 years RCF €250m

“rExcluding subordinated debt (2023+)
i Pro-forma as of 30.09.17 and not including short term credit lines used temporarily to maintain minimum operating cash




DiSCIaimer NH HOTEL GROUP

This presentation has been produced by NH Hotel Group 5.4 ("“NH Hote! Group ™), and it is provided exclusively for information purposes. By receiving or by reading the
prasentalion slides, you agree to be bound by fhe following limitations.

This presentation does not constitute or form part of and should not be construed as. an offer to seflf or issue of the solicitation of an offer to buy or acquire securities of
NH Hotel Group in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, shroufd form the basis
of. or ba refied on in connaction with, any contract or commitment or investment decision whatsoever. Historical results of NH Hotel Group do not necessarily indicated

or guarantee future results.

This presentation does not purport to be all-inclusive or to contain alf of the information that a person considering an investment in the securities of NH Hotel Group
may require to make a full analysis of the matters referred to herein. Each recipient of this presentation must make its own independent investigation and analysis of the
securities and ifts own determination of the suitability of any investment, with particufar reference to its own investment objectives and experience and any other factors
which may be refevant (o it in connection with such investment

The information contained in this presentation has not been independentfy verified. NoO representation. warranty or undertaking, express o impfied, is made as to, and
no refiance should be placed on. the fairness, accuracy, completeness or correctness of the information or the opinions contained herein,

This presentation includes “forward-looking statements. ™ These statements contam the words “anticipate,” “befieve ” "infend,” "estimate,” “expect”, "aspire” and words
of simifar meaning. All statements other than statements of historical facts included in this presentation, including, without limitation. those regarding NH Hotel! Group’s
financial position, business strateqy, plans and objectives of management for future operations (Including development plans and objectives refating to NH Hotef
Group’s projects and services) are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other impaortant
factors that could cause the actual results. performance or achieverments of NH Hote! Group to be materially different from results, performance or achievements
expressed or implied by such forward-looking statements. Such forward-fooking statemen(s are based oh NmMerous assumptions regarding NH Hotel Group’s present
and future business strategies and the environment in which NH Hotel Group will operate in the future. These forward-fooking statements speak only as at the date of
this presentation. Each of NH Hote! Group, other refevant group entities and their respective agents, employees and aadvisers, expressly disclaims any obligation or
undertaking to update any forward-looking statements contained herein.

Any assumptions, views of opinions (including statements, projections, forecasts or other forward-tooking stafements) contained in this presentation reprasent the
assumpptions, views o opinions of NH Hote! Group as at the date indicated and are subject to change without notice. All information not separately sourced is from
internal issuer data and eséimates.

The statements and forecasts included in this document do not canstitute testimony or guarantees, express ar implied, an bhehalf of NH Hote! Group, its board members

or directors.
Nejther NH Hote! Group. nor its board members and directors, assuime responsibility for any damage or foss, direct or indirect that may arise from the use of the

information contained in this document.
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