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Message from the CEO M HoTeL GRoup

“Dear Shareholders,

In line with the excellent performance of 2017, | am delighted to present a solfid starf of the year. The Group's strong
momentum continues in Q7 2018 with a combination of sound revenue growth of +5%, prices contributing 50% of the
RevPAR growth and efficiency measures feading to an EBITDA margin improvement of +1.3 p.p.

NH performed strongly in all markets and in particular showed outsfanding LFL revenue growth in italy (#9.5%), Benefux
(+8.1%) and Spain (+6.4%), despite Q1 is seasonalfly the smallest quarter for the Group.

EBITDA reached €15.7m (+€4.9m; +46%) and the negative Net Recurring income is reduced by the same amount (+€4.7m)
reaching -€22.9m. Total Nef Income amounted €21.7m, positively impacted by asset rotation in the quarter reinforcing the
defeverage path.

The good start of the year with current trading and the foreseen balanced growth across main European countries
benefiting from the repositioning and solid macro environment, allow us to reiterate our €260m EBITDA guidance for 2078,

The Board of Directors has approved the early redempftion of the Convertiblfe Bond which maturity was esfablished in
November 2018. This mifestone conciudes the debt reduction process initiated in 2015 and would imply reaching a net
financial debt ratio of 1.2x at the end of 2018E vs. 5.6x at the end of 20715.”

Ramon Aragones
CEQ, NH Hotel Group
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Q1 2018 highlights

Robust Revenue growth of +4.9% reaching €345m {(+€16m)
+ Revenue Like for Like ("LFL™): +4.8%
- Strong performance in ltaly (+9.5%), Benelux (+8.1%) and
Spain (+6.4%)
« RevPAR: +3.3%, combined growth strategy of ADR (+1.7%) and
Occupancy (+1.6%)

Recurring EBITDA™ of €16m (+€5m; +46%) with a margin
improvement of +1.3 p.p.
« 31% EBITDA conversion rate affected by higher occupancy rates
and new openings. Excluding perimeter changes and reforms, LFL
conversion rate reached 40%

Reduction of hegative Net Recurring Income in Q1
«  Improvement of +€5m reaching -€£23m, despite being the
weakest quarter of the year

Total Net Income reached €22m
«  +€£46m higher than in Q1 2017. The comparison is affected by the
higher contribution of net capital gains from asset rotation

NH | HOTEL GROUP

Path to deleverage continues
«  Net financial debt decreased to €505m as of 3™ March 2018
from €655m in 31°" Dec. 2017
« Sale & Leaseback of NH Collection Amsterdam Barbizon Palace
closed in February 2018 with €155m gross cash (taxes will be
paid throughout the year)
« Rating improvement (March 2018):
- Fitch upgraded the Corporate rating to 'B+' from 'B’ and
maintained the Positive Outlook
- S&P revised the cutlock to positive from stable
« Early Redemption Convertible Bond (€250m) in Q2 2018

Financial targets 2018:
« £€260m EBITDAWY
«  1.2x net financial debt ratio, after the 2018 Bond conversion (low-
end range of 2018 guidance)
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Key financial metrics

ADR Q1{€)}

= +1.7% price increase (+£€1.5) reaching €90
= ADR contributed with 51% of RevPAR growth
= +3.6% CAGR in the period 2016-2018 (+€6.1)
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Revenues Q1 (€m)

= +£16m revenue growth (+4.9%) with a strong
performance in ltaly, Benelux and Spain

= +6.9% CAGR in the period 2016-2018 (+€£43m)
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Occupancy Q1 {%)

= +1.6% activity increase (+1.0 p.p.} up to 65.0%

= All regions increasing activity levels except LatAm
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Recurring EBITDAM Q1 (€m)

= +£5m (+45.9%) with a 31% revenue conversian

reaching €16m

= Margin improvement of +1.3 p.p.
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Solid revenue performance continues in Q1 2018

= Total Revenue growth of +4.9% reaching €345m (+€16m) Revenue Split var. Ql 2018
Revenue Like for Like (“"LFL"): +6.9% with constant FX (+4.8% reported): Avir aole Roomes +oRY,
- Strong performance in Italy (+9.5%), Benelux (+8.1%) and Spain Rev ?AR 1 3.5%
(+6.4%) Roaom Raven.e +5.7%
. thar Ravenue +4. %
LFL & Refurbished hotels grew +6.0% {+4.0% reported)
Total Hotel Revenue +4.8%
- 2017 refurbished hotels increased revenues by +€2.4m (+17.2%) Naon dorel Rovoenuae® +L0.ZM
)
- 2018 opportunity costs for renovations (-€2.3m). mainly from Tgii':e‘f?:?won T——— +4.9%
Central Europe, Italy and the hotel in New York (included in Spain S
Business Unit)
€m
15.2 0.2 Z ] +6.8% 6.4 +4.9%
[
13,7 /0 —ED A (=12.2%0)
' ‘ R."8: €7.5mM
| +6.9% O
+6.0%
Roverues Ql 2017 LFL Refurbishmaent Portfolio Rovenues G 2018 CUrFency Rovenues Q1 2018
2017 & 2018 Clanges Constant =x. Rate E-fect

Growth Contribution

(1 Gnoits 7077 2w 0ase. With a oxchange rate grewth is +4.8%



Combined Occupancy & ADR growth I HoTeL aroup

+3.3% RevPAR increase in Q1 2018, combined growth strategy of ADR and Occupancy
«  Qutstanding RevPAR growth in Italy (+9.9%) and Benelux {(+9.1%)
« ADR: +1.7% price increases (+€1.5) reaching €90. Prices contributed 51% of the RevPAR growth

«  Qccupancy: +1.6% activity increase (+1.0 p.p.) reaching 65.0% compared to 64.0% in Q1 2017. All regions increasing activity levels except
LatAm (-1.9%)

LFL {(excluding reforms) RevPAR grew +4.8%:
«  Spain (+8%): Very good performance of Madrid (+10%) and secondary cities (+8%). Barcelona +2% (-9% in Q4 2017)
« [taly (+11%): Excellent evoelution of Rome (+19%), Milan (+12%) and secondary cities (+8%)
*  Benelux (+10%): Qutstanding performance in Amsterdam (+13%) and Brussels (+12%)
« Central Europe (+2%): Berlin +17%, Frankfurt +7%, Munich -5% and secondary cities -1%, affected by Easter holidays (Q2 in 2017)

«  LatAm (-14%; real exchange rate). All regions negatively impacted by currency devaluaticn (Argentina -31%, Colombia -12% y Mexico
-6%): Buenos Aires -3%, Mexico DF -8% and Bogota -25%

Q1 2018 Consolidated KPIs by BU mADR ®mRevPAR
9.9% 9.1%

4.8% 6.1% ©.5% 6 4%

0.6%
-2.6%
+7.6% LFL RevPAR +2.2% LFL RevPAR

-13.1%

-14.5%

Spain ILaly Benelux Cenlral Europe LalAm | Group 5



Focus on market share and quality N oL crous

= Relative RevPAR outperformance of +1.2 p.p. in top cities vs. * Remarkable growth in Italy with a relative RevPAR of +7.6 p.p.
competitors through higher ADR (+1.2 p.p.) and similar relative cxplained by higher ADR and occupancy

occupanc
haney = Good result in Benelux with a relative RevPAR increase of +2.1 p.p.

mainly due to improvement of the relative ADR

= Spain: relative ADR outperformed by +0.5 p.p. Relative RevPAR
Lauls NH Comp.Set Var. Var. Var. variation impacted by non recurrent business in Seville & Valencia

ADR % var, “Relative” ADR "Rel.” Occupancy “Rel.” RevPAR

Soair 5.0% 4.6% Q5 p.p. . _ ' . .
taly 10.0% 2 6% 6.4 p.p. 0.9 p.p. 7.6 p.p. = Central Europe: All top German destinations such as Berlin, Munich &
2arelux 8.6% 6.2% 2.5 p.p. -0.4 p.p. 2.1 p.p. Frankfurt show positive relative RevPAR growth and the negative
Cantrel Darons SRS 1.2% 2.7 p.b. 10pp. | -l8pp relative RevPAR evolution is explained by 2 fairs that took place in
Total NH 4.2% 3.0% 1.2 p.p. 0.0 p.p. 1.2 p.p.

Dlsseldorf in 2017 with a better evolution than competitors
Soarce STEM SEA7a reas Somrpelilive Se. Averdans Srowlh

* Qutstanding performance in:

Rome: Relative ADR +8.2 p.p.; RevPAR +14.3 p.p.
- Focus on quality Amsterdam: Relative ADR +2.2 p.p.;: RevPAR +6.3 p.p.
Munich: Relative RevPAR +5.3 p.p.; Occupancy+9.1 p.p.

Milan: Relative ADR +4.2 p.p.;: RevPAR +4.2 p.p.
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= NH Hotel Group has focused its’ efforts on measuring quality
using new sources of information and surveys with an important
increase of both the volume of reviews and evaluations received

24 205 2000 27 (o 2008

mTripAdvisor mGoogle Reviews



Strong revenue performance in all key markets

=  Spain: Strong evalution on a LFL basis excluding the refurbishments
{mainly New York with an opportunity cost of -€1.4m). As such, LFL
revenue grew +6.4%, highlighting the performance of Madrid (+7.5%)
while Barcelona grew +1.6% (-8.6% in Q4 2017). Including the -€2.0m
of hotels under renovation, LFLE&R revenue increased +4.7%. Total
revenue of +3.6% impacted by the exit of 2 hotels in 2017 and the
deconsolidation of 1 hotel from leased to managed

= ltaly: remarkable +9.5% growth in LFL with a strong performance of
Rome (+14.6%) Milan {(+11.1%) and secondary cities (+7.5%). Including
2 leased hotels under reform in Rome and Milan LFL&R grew +8.6%

 Benelux: LFL Revenue growth of +8.1% supported by the good
poerformance of Amsterdam (+11.0%) and Brusscels (+10.6%). Total
revenue grew +14.7% impacted by the opening of 3 leased hotels (2
in Brussels and 1in Eincdhoven)

£ M +4.7% +8.6% +8.4% +3.6%
e
Like for Like & Reforms +6.0%
Revendss & =2In |22y [=ne ux Carie
201/ Europe

Revenue LFL +09.5% +8.1%

Total Ravanue 7 +8.6% +14.7%
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Central Europe: Positive LFL increase (+4.6%) despite the impact of
Easter holidays. Including the opportunity cost in revenues of 2 hotels
under refurbishment in Berlin and Frankfurt totaling -€1.0m, revenue
increased +3.6% in LFL&R. Total revenue of +2.4% impacted by the exit
of 1hotel in 2017

Latin America: +6.7% growth in LFL&R with constant exchange rate
(-10.5% reported). By regions, Mexico increased revenues +2% at
constant exchange rate and including the negative currency evolution
(-6%) reported revenues decreased -4%. Argentina grew +41% in local
currency and including the -31% currency evolution, reported figure is
-2%. Hoteles Royal revenue decreased -4% in local currency due to the
higher supply in Bogota and lower corporate revenues

+6.7% +6.8% +4.9%

N

Latir Amer ca  [Forfolic Rev. (21 ZC18 Cdrency
Charges Conslarl =x, =lec.
[Rata

(_-\J

Reported
+4.8%
+4.9%

Ex-Currency
+6.9%

+6.8%




Q1 2018 EBITDA increased +46% r——

€ nillion S Recurang acl vily QIS Q17 Vg
' - ' €m. £€m. £m. %.

TOTAL REVENUES 344.6 328.6 16.0 4.9%
Start Cost ez | sE) | (27| 20%
Cporating oxponsss | 76 (124) (3.7 2.5
GROSS OPERATING PROFIT | Q7.7 ‘ 88.6 A 10.3%
Loase oaynarts acd oroperty taxes (2200 A7) W2 5.A%
EBITDA BEFORE ONEROUS 15.7 108 €49 45.9%:’

Cost control in Q1 2018 despite the occupancy growth (+1.6%)

« +3.0% increase in Payroll cost and +2.8% in Operating Expenses due to higher activity and variable costs, mainly commissions due to the
evolution of the sales channel mix. Impact of perimeter changes due to new openings explains 41% of the increase of staff costs and 17% of
the Operating expenses

Improvement in GOP of +€9.1m (+10.3%). GOP margin improved by +1.4 p.p. due to a sound conversion rate of 57%

Lease payments and property taxes increased -€4.2m (+5.4%). New openings explain 24% of the increase and 2017 reforms another 23%.
Variable lease components explain 32% of the total increase

Recurring EBITDA before onerous in Ql 2018 reached €15.7m (+€4.9m; +45.9%) with a 31% conversion rate from incremental revenue to
EBITDA affected by higher occupancy rates and new openings. Excluding perimeter changes and reforms, LFL conversion rate reached 40%.
EBITDA margin improved by +1.3 p.p.

Gross Operating Profit (€m) Recurring EBITDA (€m)

Q" 29°¢ Q1 2517 ] 2014



Significant reduction of negative Net Recurring Income R——

1. Recurring EBITDA before onerous reached €£15.7m, an increase of +£€4.9m

. Q1 2018 | Q1 2017 VAR,
£ millior | {(+45.9%)
€m.
EBITDA BEFCRE ONEROUS 15.7 10.8 (_‘.?’)] 45.9% 2. Depreciation: the increase of -€1.6m includes -€1.Tm of higher amortization
Mzroin % ¢° Zovenues A 6% 3.Z +1.3 o of the new management contract with Hesperia and the rest corresponds to
OncroJds contrzat ~ovarsal o o caas | sngs  theimpact of 2017 repositioning capex
provizicn o ‘ | M T ) )
EBITDA AFTER ONEROUS 16.2 118 46 28.9% 2. Financial Expenses: decrease of €3.5m due to:
Ty

Lreorac alior (2755) | (298 QJ_:;)Q 6.0% | = Refinancing April 2017: TAP 2023 Bond €115m @ 3.75% (+€1.1m vs Q1 2017)

o)
EBIT .o | Q4.0 | 30 | 21.6% = 2019 Bond repayment in 2017 (-€4.3m vs Q1 2017)
InTorest axparse (C6a) (1413 Q 3.5 ,\3 24 9%
INcame f-arm minority aquity . | 'f}'_‘ " 4. Taxes: The higher Corporate Income Tax (-€2.0m) is explained by the better
interest - hhia - i EBT performance and the higher tax base in those regions with minimum taxes
EBT (21.5) | (28.1) 6.6 23.6%  (mainly Italy) despite the lower corporate income tax due to lower adjustment
Corporzsle reeone Lax CORE) 1.C <é§§’4 N/ A, of non-deductible financial expenses
:,E,:clgﬁr?,:f BEFORE (224} | (27.1) 4.7 17.2% 5. Net Recurring Income: +€4.7m reduction of negative income reaching
T oy | 06y | o Zew | ~€22.9min Q1, despite being the weakest quarter of the year
NET RECURRING INCCME 22.9) | (27.7) (‘43’) 17.1% 6. Non Recurring Items includes mainly the contribution of net capital gains
Non <ecurira BBl DA™Y RE2 A1 l, TOON N/ 2 fromn asset rotation (+€55m), partially offset by accelerated depreciation
Other Non Recusning tems ARy (A7 NissAye Ns | (-€8m) due to repositioning capex investments and redundancy payments

e . . e s | Q-J | .

NET INCOME INCLUDING -—— related to the efficiency plan (-€1m)
NON-RECURRING 1.7 | 248) |CA8.5), N/A

7. Total Net Income reached €21.7m, +€46.5m higher than in Q1 2017, affected
by the higher contribution of net capital gains from asset rotation

“reclucas arose capilal g3 ne (rerm &assal rezlicn

“ncludes Laxes [Horm gesel <o zLlicn



Cash Flow Evolution PH | HOTEL GROUP

(655) o
(/7 485
=) 505 n ! .
vy o2 ( ) Financial Position:
" 315t March 2018
Gross Financial Debt: (€732m)
Cash: €227m
Net Financial Debt: (€505m)™
Net F. Deb:t oper. CF Yarlkir g VAT & Fuakic Capex Soaqu st ons & thers Net =irand :als Net FDebst
Dzc. 17 CEpilal Sdreir 2500551 Mer. ‘18

= {+) Operating Cash Flow: +£€10.8m, including -€32.7m of credit card * (-} Gther: payment of legal provisions

EXPensEs and t2xes Pald OF =S .2 (exclucing =SS5 CGIT Barsizon) » (+) Acquisitions & Disposals: +€148.1m of Barbizon disposal (€33m of

 (*) Working Capital: improvement due to a lower average collection taxes will be paid throughout the year, cut of which €5.9m paid in Q1)
period {from 18 days in December 2017 to 18.5 days in March 2Q18) and

strong overdue recovery on Q1 2018 * (=) Net Financials & Dividends: -€4.9m, including -€4.2m net interest

expense and -€0.7m mineority dividend payment
= {-) Capex payments: -€17.1m in Q1 2018 due to the deployment of tha
capex throughout the yvear (2018 guidance c. €140m?}

(1) NF 2O excluding accountirg adjusbments for Lhe gortion of the converlible bond Lrealed as Equily (+€5.9m). arrangement expenses (+€18.2m). accrucd inleresl (-€9.5m) and (2) IFRE B acjuslmonl (+€8,5rm1). Includ ng Lhese
acccunting adiustments, the 2dj. NI would ba (£784m) at 317 March 2018 and (£437m} at 317 Dec. 2477

{2) IFRE 9: The new IFHS 9 requlalion aboul Accounling Trealmenl of =inancia Assels and Liabililies has kecome erforceabile on Lhe T of January ZC18. The application o™ this sccounlirg rule as a resu L of e beller
refinancing conditions achiaved in 2017, compered with the previous conditions, has involved @n impact in N Hotel Group of CE.8m as of the 17 of January 2018 (C8.3m as of 37 March 2018 as per tha firancial expense
redgisterec in Q1
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Path to deleverage continues & Rating improvement RS—

Debt Maturity Profile Rating Improvement
315t March 2018: Gross debt (€732m)

408
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Rating NH 2023 Bond

BE % BB-
- T Positive
ite - B+ 4 BB Qutlook
2018 2019 2020 202 2022 2025 2025+
mCenyoriib e mHigh Vizls 2024 oborloeas mOThe: secarzd [Dars
FitchRatings S&P Global
= On March 28" Fitch upgraded the Corporate rating to = On March 23", S&P revised the outlook on NH Hotel
'B+" from 'B’, and maintained the Positive Outlook. The Group to positive from stable on expected debt reduction
upgrade reflects the marked improvement in NH’s and sound cash flow generation

operating performance and leverage metrics. Secured debt
rating also upgraded from 'BB-' to ‘BB’

-



Early Redemption Convertible Bond

Convertible Bond descripticn

€250 million

Fixed annual coupon 4%

Issue date: November 2013
Maturity date: November 2018
Conversion price: €4.919

Early Redemption

Bond holders have at any time the right for conversion of their
principal amount into shares at €4.919

Early Optional Redemption trigger for the Issuer: As of 30™ April 2018,
NH share closing price achieved 20 trading sessions within a period of
30 consccutive sessions at or above €6.395/share (130% conversion
price)

Last guarterly coupon has been paid on 8" May 2018, implying savings
of €2.5m compared to the conversion at maturity

NH Hotel Group will use ¢. 8.6 million treasury shares available to limit
the number of new sharecs

All bondholders will receive on a prorrata basis new and existing
shares

Size €£250m
Conversion price 4.919€ / share
Maximum number of shares to de delivered 50.8m
Treasury shares available -8.6m
New shares to be issued 42.2m
Existing number of shares 550.5m
Maximum number of shares post conversion 392.5m
New shares / Capital Post conversion -10.8%

NH HOTEL GROUP

Convertible Bond

Key Dates

9'" May: Board of Directors approves Optional Redemption
10" May: Optional Redemption notice

31* May: Deadline for Conversion Notices

8" Junc: Sharc Record Date (Economic Rights)

11" June: Optional Redemption Date



Debt Evolution 2015-2018E r——

= €433m of gross debt reduction from the end of 2015 vs. 31 March 2018 (pro-forma with conversion of the bond)
= Net Financial Leverage reduction from 5.6x in 2015 to ¢.1.2X in 2018E {low-enhd randge of 2018 guidance)
= Increase of Average Tenor: +2.8 years (pro-forma with conversion of the bond)

Gross Debt 31/12/2015: €915M Gross Debt 31/03/2018 (pro-forma conversion): €482M
439
Avarzge  2norvs Slyeas Averags Teqor? 5.9 vears
Avorzge Cost: 4.2% Average Cosl 5.8% 406
254
. . 57
A T S —

2016 207 2018 2019 Rest 2018 2019 2020 2021 2022 2023 2023+
m Term Loan m Hah Vield m High Yield 2023 1 Otherloans  mOther secured loans

» Convertible m Other Loens

m Othzr Secured Loars CiRCF & Factoring (ST) RCF €250m

Wilkoal cone darirg 27237 suoccdina_ed loan (€140

Key Milestones Refinancing & Debt reduction:
= September 2016: new €285m secured bond due 2023 at 3.75% to refinance bank debt + €250m new RCF (2019)

= April 2017: €115m Tap issue of the 2023 secured bond and €35m cash to repay €150m of the €250m secured bond due 2012 at 6.875%
= November 2017: €100m repavment of the outstanding secured bond due 2019 at 6.875%. Extension €250m RCF to Sept. 2021
= 2018E: Conversion of the €250m convertible bond before maturity date



2018 Guidance 1M HOTEL GROU

Revenue growth C.+5%
“nase || Efficiency Plan £5m of cost savings {€3mr anticipated in 2017)
P&L 201SE —BITDA margin | +1.0 p.p.. from 15% to 16%
Conversion Rate ¢.25% flow through from incremeantal revenues to EB TDA

EBITDA 2018E " C.£260m (C.+12%)

Maintenance & IT Capax 4-5% revenues; ¢.£70m
Expansion: €15-20m

Repositioning: ¢.£30m

New York: . €45m between 2018 & 2012

Capex 2016

Leverage 2018E .
9 £10m Hesperia managermert contract

Cthers 2017 div'dend susject to AGY approval

NFD / Recurring EBITDA 1.2x, after the early redemption of the Convertible Bond

TRecuring -BE BA before enorcas rovessal ara capital gains foorm asset cisposals



DiSCIaimer NH HOTEL GROUP

This presentation has been produced by NH Hotef Group 5.A ("NH Hotef Group™), and it is provided exciusively for information purposes, By receiving or by reading the
presentation sfides, you agree to be bound by the foffowing firnitations.

This presentation does not constitute or form part of and should not be construed as, an offer {0 self or issue ar the solicitation of an offer {0 huy or acquire securities of
NH Hote! Group in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of fts distribution, shouwld form the basis
of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Historical results of NH Hotefl Group do not necessarily indicated
or guarantee future results.

This presentation does not purport to be afl-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 analvsis of the matters referred (C herein. Each recipient of this presentation must make its own independent investigation and analvsis of the
securities and its own determination of the suitabifity of any investment, with particular reference o its own investiment objectives and experience and any other factors
which may be refevant to it in connection with such investment

The information confained in this presentation has not been independently verified. No representation, warranty or undertaking, express or implied. 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 contain the words "anticipate,” "befieve,” “intend,” “estimate,” “expect”, "aspire"” and words
of simiiar meaning. Al statements ather than statements of historical facts inciuded in this presentation, including, without fimitation, those regarding NH Haotel Group's
financial position, business strategy, plans and objectives of management for future operations (inciuding development plans and obyectives relating to NH Hotef
Group’s projects and services) are forward-jooking statements. Such forward-fooking statements involive known and unknown risks. uncertainties and other important
factors that cowld cause the actual resufts, performance or achievements of NH Hotel Group to be materially different from results, performence or achievements
oxprassod or impfied by such forward-fooking statomaents. Such forward-fooking statomaoents are based on numcorous assumptions rogarding NH Hoto! Group's prosont
and future business strategies and the environment in which NH Hotel Group witl operate in the future. These forward-looking statements speak cnly as at the date of
this preseniation. Lach of NH Hotrel Group, cther refevant group entifies and their respective agemnts, employeeas and advisers. expressly disclaims any obligation or
undertaking {o update any forward-looking statements contained herein.

Any assumptions. views or opinions (including statements, projactions, forecasts or ofther forward-fooking statements) contained in this presentation represent the
Assumptions, views or opinions of NH Hotel Group as atf the date indicated and are subject to change without notice. Alf information not separately sourced is from
internal Issuer data and estimates.

The statements and forecasts included in this document do not constitute testimony or guarantees, express or implied, on behalf of NH Hotel Group, its board members
or directors. Neither NH Hote! Group. nor its board members and directors, assume responsibility for any damage or fass, direct or indirect that may arise from the use

of fhe information contained in this document.

Transfation of 2017 Resufts Presentation originally issued in Spanish. In the event of a discrepancy, the Spanish-fanguage version prevails.



