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Message from the CEO M HoTeL GRoup

“Dear Shareholders,

In fine with the performance of the start of the year, | am delighted fo present another sofid set of results. The Group’s
momentum continues in H1 2018 with a combination of revenue growth and efficiency measures leading fo an EBITDA
margin improvement of +1.0 p.p..

Despite the impact of calendar effects and FX, NH performed well in all markets and in particular showed oulstanding HI
LFL revenue growth in Benelux (+7.4%) and italy (+5.7%).

H1 EBITDA reached €115m (+€12m) and Net Recurring fncome increased by a higher amount (+€14m) reaching €23m. Total
Net Income amounted €64m, positively impacted by net capital gains from assef rotation.

Current trading and the foreseen growth across main European countries benefiting from the repositioning and macro
environment supported by efficiency measures, allow us to reiterate our €260m EBITDA guidance for 2018.

The early redemption of the Convertible Bond in the month of June concluded the debt reduction process initiated in 2015
and would imply reaching a net financial debt ratio of 1.0-1.2x at the end of 2018£ vs. 5.6x at the end of 2015,

The Annual General Meeting held fast month approved a gross dividend for fiscal year 2017, equivalent to €0.70 per
outstanding share that will be paid the 27" of July implying a payment of c. €39m.

Finally, regarding the announced tender process by Minor International Group, the Board has defined a roadmap with

financial and fegal advisors to comply with stock market regulation.”

Ramon Aragones
CEQ, NH Hotel Group
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H1 2018 highlights

H1: Revenue growth of +3.9% reaching €785m (+€30m)
+ Revenue Like for Like ("LFL"): +2.9%
- Strong performance in Benelux (+7.4%) and ltaly (+5.7%)
« RevPAR: +2.2%, combined growth strategy of ADR (+1.3%)
and Occupancy (+0.8%)
Q2: Revenue growth of +3.2% reaching €445m (+€14m)
« Revenue Like for Like ("LFL"™): +1.9%, impacted by calendar
effects in Germany and Spain and FX
« RevPAR: +1.3%, combined growth strategy of ADR (+0.89%)
and Occupancy (+0.4%)

H1 Recurring EBITDA® of €115m (+€12m; +12%) with a margin
improvement of +1.0 p.p.
« 40% EBITDA conversion rate. Excluding perimeter changes
and reforms, LFL conversion rate reached 61%

Significant Net Recurring Income growth in H1 (+€14m) reaching
€232m due to the business improvement and lower financial costs

Total Net Income reached €64m, boosted by the higher
contribution of net capital gains from asset rotation

NH | HOTEL GROUP

Deleverage target achieved

+ Net financial debt decreased to €229m as of 30" June 2018
from €655m as of 31°" Dec. 2017

« Early Redemption Convertible Bond (€250m) in June 2018,
therefore setting the total number of shares outstanding at
392,180,243

 The gross dividend approved for fiscal year 2017 equivalent to
£0.10 per outstanding share will be paid on the 27" of July
implying a payment of ¢. €39m

Financial targets 2018:
«  £260m EBITDAWM
«  1.0-1.2x net financial debt ratio
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Key financial metrics

ADR (£)

= HI: +1.3% price Increase (+€1.3) reaching €97
contributing with 62% of RevPAR growth. Remarkable
growth in Benelux (+5.1%) and ltaly (+3.8%)

= Q2 +0.9% price increase (+€0.9) contributing with 70%
of RevPAR growth
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Revenues P {Em)

= HL: +€30m revenue growth (+3.9%) with a strong
performance in Benelux and ltaly

= Q2 +€14dm (+3.2%), impacted by calendar effects in
Germany and Spam and FX
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Occupancy (%)

= HI. +0.8% activity increase (+0.6 p.p.) up to 70%. Strong
demand growth in Benelux (+2.5%) boosted by Brussels
recovery

= Q2 +0.4% activity increase (+O0.3 pp)up to 75%
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Recurring EBITDA 2 (€m)

= HI: +€12m (+11.5%) due to a 40% revenue conversion rate
reaching €115m and a margin of 14.6% (+1.0 p.p.)

= Q2. +€7mMm (+7.5%) with a 22.3% margin (+0.9 p.p.)
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Solid revenue performance in H1 2018 M HoreL rous

[ Q i
Total Revenue growth of +3.9% reaching €785m (+€30m) Revenue Split
*  Revenue Like for Like ("LFL"): +5.3% with constant FX (+2.9% reported): Awai able Reon s | +20%,
- Strong performance in Benelux (+7.4%) and Italy (+5.7%). Rev AR 1 2.2%
Spain (+2.7%) and Central E +2.2%) impacted by holid NGl RevVen.Ie i
- Spain (+2.7%) and Central Europe (+2.2%) impacted by holidays Athar Reven e +9 £
and lower congress activity in Q2
Total Hotel Revenue +3.8%
« LFL & Refurbished hotels grew +4.3% with constant FX (+2.4% reported) Nen 4ol Zovonuat +£1°n
- 2017 refurbished hotels increased revenues by +€5.5m (+17.1%) T(Ottra' Re“’e“?e — +3.9%
* Cthee Lo nex ool ot Zatin
- 2018 opportunity costs for renovations (-€7.0m): mainly from New
York hotel (included in Spain B.U.) and Central Europe
€m 24 q " | 58% | 14 3.9%
— _ ——— ‘
2,77 €z (4 47 %
' 1 RS £7.0m
| +5.3% M
+4.3%
RevenLes &M LFL Refurbishment Portfclio Revenues 6M Currency Revenues 6M
2017 2017 & 2018 Changes 2018 Constant Ex. Effect 2C18

Rates

Growth Contribution 4 +

T Onits 2017 owr oaso, Witk reel exchargn <ate growth is —2.9%
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Combined Occupancy & ADR growth I HoTeL aroup

+2.2% RevPAR increase in H1 2018, combined growth strategy of ADR and Oc¢cupancy
« Qutstanding RevPAR growth in Benelux (+7.7%) and [taly (+5.5%)

« ADR: +1.3% price increases (+£€1.3) reaching €97. Prices contributed 62% of the RevPAR growth. Remarkable growth in Benelux (+5.1%)
and ltaly (+3.8%).

« Occupancy: +0.8% activity increase (+0.6 p.p.) reaching 70.0%. All regions increasing activity levels except LatAm (-1.2%) highlighting
the demand growth in Benelux (+2.5%) boosted by Brussels recovery

LFL {(excluding reforms) RevPAR grew +2.9% in H1:

«  Spain (+2%): Madrid (+2%) negatively impacted by a relevant congress in June 2017, Barcelona (-3%) explained by the lower domestic
leisure demand in May and secondary cities (+5%)

« taly (+7%): Excellent evolution of Rome (+11%), Milan (+8%) and secondary cities (+5%)
«  Benelux (+9%): Outstanding performance in Brussels (+15%; due to higher occupancy and ADR) and Amsterdam (+8%)
«  Central Europe (+2%): Berlin +12%, Munich +11%, Frankfurt +10%. Secondary cities (-3%) affected by less business days in May 2018

«  LatAm (-12%: real exchange rate): All regions negatively impacted by currency devaluation (Argentina -35%, Colombia -8% y Mexico
-9%). Buenos Aires -4%, Mexico DF -10% and Bogota -17%

H1 2018 Consolidated KPIs by BU

. 2.5% E m ADR mRevPAR
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U nzldes ~rarce and New Yorl 20air £JR +0.4% and RevFAS +1.8%



Focus on market share and quality NH  oTeL Group

« Relative RevPAR outperformance of +0.7 p.p. in top cities vs. =  Qutstanding performance in Italy with a relative RevPAR of +4.4 p.p.
competitors through higher ADR (+1.0 p.p.) with slightly lower cxplained by higher ADR and occupancy boosted by the excellent
relative occupancy (-0.3 p.p.) performance of Rome

=  Good result in Benelux with a relative RevPAR of +1.2 p.p.

ADR % var. “Relative” ADR "Rel.” Occupancy “Rel.” RevPAR = Central Europe: -0.2 p.p. relative RevPAR variation with main cities

> ¥ . ey - . . .
|2 NH Comp.Set Var. Var. Var. reporting positive evolution with the exception of Dusseldorf where
oy -0.2% -0.8% 0.6 p.p. locations of our hotels relies more on trade fair calendars
taly 6.8% 3.3% IS pp. Q.8 p.p. 4.4 p.p.

Zerelux 6.1% 5.2% 0.8 p.p. 0.3 p.p. 1.2 p.p. = Spain: relative ADR outperformed by +0.6 p.p. Relative RevPAR
‘23 P B b s/ 0 - - . - . -
Centrel Lurcos SRR 0.5 £opE. €opp | -OZED. variation explained by the outperformance achieved last vear
Total NH 2.0% 2.0% 1.0 p.p. -0.3 p.p. 0.7 p.p. ) . . . ) )

{(+5p.p.) in secondary destinations like Seville & Valencia

.-
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= Qutstanding performance in:

Barcelona: Relative ADR +0.1 p.p.; RevPAR +2.2 p.p

- Focus on quality Amsterdam: Relative RevPAR +2 .9 p.p.: Occupancy +31p.p.
Munich: Relative RevPAR +8.1 p.p.; Occupancy +8.2 p.p.
Frankfurt: Relative ADR +2.3 p.p.; RevPAR +1.4 p.p.

Rome: Relative ADR +85 p.p.; RevPAR +121 pp

CC
o
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o

= NH Hotel Group has focused its' efforts on measuring guality
24 2005 2076 77 127015 using new sources of information and surveys with an important
increase of both the volume of reviews and evaluations received

mTripAdvisor mGoogle Roviews



Solid revenue performance in all key markets

Spain: +2.7% growth evolution on a LFL basis excluding the
refurbishments (mainly New York with an opportunity cost of
-€4.17m). Madrid grew +2.7%, impacted by a relevant congress in June
2017 while Barcelona fell -2.3% due to the lower domestic leisure
demand in May. Total revenue of +0.8% impacted by NY
refurbishment and changes of perimeter

Italy: remarkable +5.7% drowth in LFL with a strong performance of
Rome (+9.7%) and Milan (+8.0%). Including 2 leased hetels under
reform in Rome and Milan LFL&R grew +4.5%

Benelux: LFL Revenue growth of +7.4% supported by the good
performance of Brussels (+13.3%) and Amsterdam (+7.5%). Total
revenuce grow +14.0% impacted by the opening of 3 lecased hotels (2
in Brussels and 1in Eindhoven)

£€m +0.8% +4.5% +7.4% +3.3%

(N
O~

Like for Like & Reforms +4.3%

“y

Rovanuas 6M Boa It w Boanclax Contral
AT —LIGOC

Revenue LFL +5 7% +7.4%

Total Revenue +5.0% +14.C%

+9.7% +5.8%

+11.9%
+12.4%

NH | HOTEL GROUP

Central Europe: Positive LFL increase (+2.2%) despite the impact of less
business days in May 2018, Including the refurbished hotels in 2017 and
the opportunity cost of 3 hotels under refurbishment in 2018 totaling
-£2.6m, revenue increased +3.3% in LFL&R. Total revenue of +1.7%
impacted by the exit of 1 hetel in 2017

LatAm: +92.7% growth in LFL&R with constant exchange rate (-9.2%
reported). By regions, Mexico increased revenues +3% at constant
exchange rate and including the negative currency evolution  (-10%)
reported revenues decreased -£€%. Argenting grew +43% in local
currency and including the -53% currency evolution, reported figure is
-7%. Hoteles Raoval revenue decreased -1% in local currency and
including the -9% currency evolution, reported figure is -9%

+3.9%

Lzt~ Anorice Fortfelio [, GV 2018 Corrocey [Rovoenacs g

Chargos wonst Fx F=foos 2018
Rats
Ex-Currency
+5.35%

Reported
+2.9%

+5.8% +3.9%

T ZTrom Q2 2018, cebates tram pracurement Fave besn reclassit ed 2 less cost instese o enincams in the revenas figure (51 2018 are 17 2817 Ggares a <o raclassit 20

YHlaclades Franze and New York.



H1 2018 EBITDA increased +12% r——

€ nillion S Recurang acl vily HIRES all oK VEr-
' - ' €m. €m. £m. %.

TOTAL REVENUES 785.5 755.9 29.6 3.9%
Stat Cost 06T | o84y | (48 | 8%
Cporating oxponsas | (F537.7) | (/3249) 4.8 R
GROSS OPERATING PROFIT | 280.5 = 2606 | 20.0 7.7%
Loase oaymnarts asd oropoerty taxes (Hha) a7 2) (=15 5.1%
EBITDA BEFORE ONEROUS 1S.0 1030 €119 11.5% :’

Cost control in H1 2018 despite the occupancy growth (+0.8%)

+  +1.8% increase in Payroll cost and +2.0% in Operating Expenses due to new openings and variable costs, mainly commissions due to the
evolution of the sales channel mix. Impact of perimeter changes (openings and closings) explains 89% of the increase of staff costs and 66%
of the Operating expenses

Improvement in GOP of +£20.0m (+7.7%). GOP margin improved by +1.2 p.p. reaching 35.7% due to a sound conversion rate of 68%

Lease payments and property taxes increased -€8.1m (+5.1%). Perimeter changes and 2017 reforms explain 37% and 24% of the increase.
Variable lease components explain 23% of the total increase

Recurring EBITDA before onerous in Hl 2018 reached €115.0m (+€11.9m; +11.5%) with a 40% conversion rate from incremental revenue to
EBITDA affected by new openings. Excluding perimeter changes and reforms, LFL conversion rate reached 61%. EBITDA margin improved by
+1.0 p.p.to 14.6%

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

—, [ANG T

=1 201E HI 20174 H1 2032 H1 0% H1 2 ¢ H1 202



Significant improvement in Net Recurring Income

£ millior

H1 2018 | HI 20107

€m. €m.
EBITDA BEFCRE ONERCUS 115.0 103.1 ( 1.9 3| 11.5%
]
Mzroin % ¢ Zavenues 11 6% 13.6%: 1.0 .
(::'ﬁlcr?vlq.‘ CC'ntra':.: SEVZERE -.5 2,'3' <'.::‘3 | —\5.'.2"/36
rovizIcn .
EBITDA AFTER ONEROQUS 116.3 105.1 11.1 10.6%
A . b T (’,:\‘\ a7
Leorac alior (4.6 (o404 - \rkl__..lf__,-,:[2 1.4% |
EBIT 61.7 51.3 10.4 20.2%
] —-——=

InTorest axparse (273.3) (29.5) Q 9.2 '\3 -21.2%
Income t-om minority Squity o ~ "y - 4 |
: y ! (0.0 3.3 44] A
Inteest (LR l Q. N/
EBT 41.3 21.8 19.5 89.5%
. : —— !
corporzsle reeone Lax .9 1.z ( (b./;)4 A7 5%
NET INCOME BEFORE o
MINORITIES 24.4 10.3 14.1 136.3%
Minorities interasts (".5) 7 0.7 -17.4%,
NET RECURRING INCOME 23.CG 8.7 (T4.3~) 165.2%

3 o . - T . o -y e ’,‘.’ PN
Non <ecorarag Bl DA 80,4 .5 N 6.g-\‘ SR~
Other Non Recusring temss 203 | Q0.8 [V Lle| 0%
NET INCOME INCLUDING -
NON-RECURRING 643 | 7.6 |(36.0) N/A

recluces arose capilal g ne (rorm 2388l 1 ELen

“rncludes Laxes [Horm gegel <o zLicn
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1. Recurring EBITDA before onerous in H1 2018 reached €115.0m, an increase of
+€£11.9m (+11.5%)

2. Depreciation: the increase of -€0.7m corresponds to the impact of 2017-2018
repositioning capex

3. Financial Expenses: decrease of +€9.2m mainly due to:

= Refinancing April 2017 (TAP €115m 2023 Bond & €150m 2019 Bond repayment):
+€1.7m net coupon savings and +€3.2m in arranging expenses savings

=  Full redemption 2019 Bond in Nov. 2017 (€100m): net coupon savings +€3.4m

= Early redemption convertible bond: coupon savings (+€1.4m) and write off
equity portion & arranging expenses reported as financial expense (-€3.5m).
Annual cash savings €10m from 2019

4. Taxes: The higher Corporate Income Tax (-€5.4m) is mainly explained by a
better EBT performance

5. Net Recurring Income: significant growth of +€14m (higher than EBITDA
growth) reaching €23.0m due to the business improvement and lower financial
costs

6. Non Recurring Items includes mainly the contribution of nct capital gains from
assct rotation (+€57m), partially offset by accelerated depreciation (-€12m) duc
to the write-off linked to the repositioning capex investmaents (mostly NY) and
redundancy paymeaents rclated to the efficioncy plan (-€2m)

7. Total Net Income rcached €64.3m, +€56.7m higher than in H1 2017, affected by
the higheor contribution of net capital gains from assct rotation



Cash Flow Evolution S

{655)
Financial Position:
30" June 2018
("7 i i .
L Gross Financial Debt: (€480m) _
Cash: €252m
Net Financial Debt: (€228m)M
(229)
Treasury Stock in Balance Sheet
not included in cash pesition
Number of shares: 0.6m
Nel = Deabl Cpar. = Workiry VAT & “ubic Capesx Aoguis L ong & Clhar Na_ Financic s Zond Nel F. Deksl
Jel 17 _apital Ad~in Cispcsa s Aort zation June 18
* {+) Operating Cash Flow: +€102.6m, including -€8.2m of credit card * (-} Gther: payment of severance and legal provisions

expenses and taxes paid of -€14.0m (excluding -€14.7m CIT Barbizon) . (+) Acquisitions & Disposals: +£139.3m Barbizon S&LB in Q1 (net of

= (*) Working Capital: strong overdue recovery in Q1 2018, €14.7m taxes paid in HL. €18m pending to be paid in H2). Hesperia
compensated with solid revenue growth contract second payment -€10m
» (=) Capex payments: -£€441m in H1 2018 due to the deployment of the * (=) Net Financials & Dividends: -€16.8m, including -€15.8m net interest
capex throughout the year (2018 guidance ¢. €140m; expenss and -€1L.1m minority dividend payment
» Early Redemption Convertible Bond (€250m) in June 2018, €1.7m paid
in cash

{13 NFD excluding accounling adjuslmerls arrengemenl expenses (E15.5m). accrued inlerest ( €3.9m7 and {2) IFRS @ adjuslment (€8.0i ). Including these gecounting adjustnents Lhe Ad). NFD would be (€208m) al 30" June
2018 and {£637m} at 31% Dec. 2017

{23 IFRS 9: The new IFRS 9 regulalion aboul Accounling Trealmenl of Financial Assels and Liahililies has become enfo‘ceakle on Lthe 1 ¢ January 2018, The applica.ion of Lhis accounling rule as a resull of _he beller
refinaicing cond tions achieved in 2017, compared with tae orevious cenditions. has involvad an impact in NI otel Group of C8.6m &3 of the 1% of January 2018 ¢C8.0m as of 307 June 2018 as per the financial expense)

11



Path to deleverage continues & Rating improvement RS—

Debt Maturity Profile

30t June 2018: Gross debt (€480m)

408

Averags Tonori’ S8 yoars

—

Awverace coat 8%
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2018 2019 2020 202 2022 2025 2025+

RCF €250m

mHigh Vizls 7024 2er loes B Othe secared oars

MoobDy’s

= On May 1", Moody’s upgraded the corporate family
rating of NH Hotel Group to ‘BY from ‘B2’ and changed
the outlook from positive to stable. The upgrade reflects
NH strong record of performance and resulting significant
deleveraging, as well as improved liquidity

-

T Excloling sunoce wared dals (2023 0

Rating Improvement

Rating NH 2023 Bond
B 14 BB-
t ' Positive
B+ ' BE Qutlook
B1 Ba3

S&P Global

= On March 23 S&P revised the outlook on NH Hotel
Group to positive from stable on expected debt reduction
and sound cash flow generation

Fitchﬁatings

= On March 28" Fitch upgraded the Corporate rating to
'B+' from 'B’, and maintained the Positive Outlook. The
upgrade reflects the marked improvement in NH’'s
operating performance and leverage metrics. Secured debt
rating also upgraded from 'BB-' to ‘BB’



Status Tender offer by Minor International Group p——

NH Hotel Group Shareholder structure (source CNMV July 25t 2018):

Total number of shares 392.2m
Minor
nternaticnal ()
20 8%, (*} On June 5, 2018, Minor
International announced it

Free will purchase from HNA the
Float remaining 8.4% in Sept. 2018
47.8%
HNA (%)
2.4%
Grupo

Oceanwood 5.7% Hesperia 8.3%

Timeline (source Minor International):

Tender Offer authorization request for the 100% of the
shares of NH: July 10, The transaction is conditioned to get
the approval from Minor's EGM (August oth 2018) and the
authorizations in matters of competition

. On July 20" Minor obtained authorization from the

competition authorities of Spain & Portugal

Tender Price: €6.40 per share, (€£6.30 after €£0.10 dividend
expected to be paid on July 271", 2018)
NH’s Board of Directors has retained financial and legal
advisors and will release an opinion report in compliance
with stock market regulation

Takeover Acceptanca Perlod Publishmant & Settlemant

Authorisation request Acamston of HNA's Commencemsent of
filad before tha CNMY tranche 2 takeover term of
and filing ol the TOB Publicaton of takeover acceptance and
prospecius announcements forwarding of
I | prospectus
Mo later No later Expected ‘
than July "f" July Se:t.ember
June 11th 1= aare Aug 9th 12th C* D+6
o o = o
Announcement cf the [ling of supplementary Authorlsation of
V1O documents MINT EGM takeover by CNMY

Last day to increase or TOB results arc
amend takeover bld publishad
Last day 10 submita
competing bid
pie D421 D428 D+31

r by

Publication of takeover
report by the target
company's haard of direchors
and forwanrding lo CNVV and End of the acceptance
worker representatives period Takecver settiement |

* The enlaive L el a2 as [-om Lhe dale e TO 3 aulhor zes oy ae SRV hes oon drelled ir accordencs wilh Lhe app icable sla_alosy periods. Lade| nes oerons ~gler Lo business

daves, wihile under| vel pericads raar O calardar davs



Annex

« Q2 Revenue:

Per Perimeter ﬁ
Per B.U.
» Q2 RevPAR
Q2 P&L
T

NH Collection Madrid Gran Via
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Revenue performance in Q2 2018 IH | HoTEL GRoUP

. .
Total Revenue growth of +3.2% reaching €445m (+€14m) Revenue Split Var. Q2 2078
*  Revenue Like for Like ("LFL"): +4.2% with constant FX (+1.9% reported): A able Reoms +2.5%
- Strong performance in Benelux (+6.9%) and ltaly (+3.2%) Rev AR 1.2%
Spa +0.2% d Central E (o d by holid Roomr Revene +2.5%
- sSpain (+0.2%) and Central Europe (+0.5%) Impacted by holidays Athar Reven e 7 O%
and lower congress activity in Q2
Total Hotel Revenue +3.1%
« LFL & Refurbished hotels grew +3.1% with constant FX (+1.3% reported) Nen 4ol Zovonuat 07N
- 2017 refurbished hotels increased revenues by +€2.1m (+11.0%) Jotal Revenus 525
* Cthee Lo nex ool ot Zatin

- 2018 opportunity costs for renovations (-€4.2m): mainly from New
York hotel (included in Spain B.U.) and Central Europe

5.0%

€m 15 -2 8 | | 8 - 3.2%
. I
I
13,7 4 —£D 1~ (H11.0%)
' ‘ R."8 €4.27m
| +4.2% M
+3.1%
Revenuss Q2 201/ | I Refurbishmert Portfolio Revenues Q17 2018 Currency Revendes Q7 2018
2017 & 2018 Changes Constant Cx. Kate Cffact

Growth Contribution +

PO its 2077 awn nase. With rea exchiaraes rate grosweth s +7.9%

CeFrom G2 2078, cebates from procure~ant hiave heern reclassif ad as lass cost astaad of anircor-e o the reverae figure (G 2018 ard =1 2017 figures also qec assifies’



Revenue performance by markets

 Spain: +0.2% growth evolution on a LFL basis excluding the
refurbishments (mainly New York with an opportunity cost of -
€2.8m). Madrid fell -1.03%, impacted by a relevant congress in June
2017 while Barcelona fell -4.6% due to the lower domestic leisure
demand in May. Total revenue of -0.9% impacted by NY
refurbishment and changes of perimeter

= ltaly: +3.2% growth in LFL with a strong performance of Rome
(+6.7%) and Milan (+5.2%). Including 1 leased hotels under reform in
Rome LFL&R grew +2.8%

* Benelux: LFL Revenue growth of +6.9% supported by the good
performance of Brussels (#16.2%) and Amsterdam (+5.0%). Total
revenuce grow +13.7% impacted by the opening of 3 leased hotels (2
in Brussels and 1in Eindhoven)

NH | HOTEL GROUP

= Central Europe: +0.5% LFL increase due to the impact of less business

days in May 2018, Including the refurbished hotels in 2016 and the
opportunity cost of 3 hotels under refurbishment in 2018 totaling -€1.1m.,
revenue increased +2.9% in LFL&R. Total revenue of +1.5% impacted by
the 2xit of 1 hotel in 2017

 LatAm: +13.026 growth in LFL&R with constant exchange rate (-7.5%

reported). By regions, Mexico increased revenues +5% at constant
exchange rate and including the negative currency evolution (-13%)
reported revenues decreased -7%. Argentina grew +45% in local
currency and including the -61% currency evolution, reported figure is
-10%. Hoteles Royal revenue increased +3% and including the -6%
currency evolution, reported figure is -3%

+13.0% | +5.0% | +3.2%

£m -1.9% +1.9% +6.9% +2.9%
) S 5 3
-~ Z
Like for Like & Reforms +3.1%
Raveruss Q2 Spain |.&ly Genelux Cenlral
2017 Earcpe

Revenue LFL +3.2% +6.9%

Total Revanue +2.8% +13.7%

Crlree Q2 20018, rebales “ror proceremszrl heéve et oz g fied @ less coslirslaad of arirooorair the revenue " gure (Q1 2213 ad HI 2077 ligures also rec assilies?
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RevPAR growth supported by ADR (70% contribution) T———

+1.3% RevPAR increase in Q2 2018, 70% through ADR

« Highlighting RevPAR growth in Benelux (+6.5%), ltaly (+2.8%) and Central Europe (+2.7%)

*  ADR: +0.9% price increases (+€£0.9) reaching €103

«  Occupancy: +0.4% activity increase (+0.3 p.p.) with all regions almost stable except Benelux (+2.2%) due to the recovery of Brussels
LFL {(excluding reforms) RevPAR grew +1.6%.:

*  Spain (-1%): Madrid (-3%) negatively impacted by a relevant congress in June 2017, Barcelona (-6%) explained by the lower domestic leisure
demand in May and secondary cities (+4%)

« ltaly (+4%). Good performance of Rome (+6%), Milan (+5%) and secondary cities (+3%)
+  Benelux (+8%): Qutstanding performance in Brussels (+17%; due to higher occupancy and ADR) and Amsterdam (+4%)
« Central Europe (+1%): Berlin +8%, Munich +27%, Frankfurt +14%. Secondary cities (-5%) affected by less business days in May 2018

« LatAm (-11%; real exchange rate): All regions negatively impacted by currency devaluation (Argentina -38%, Mexico -11% and Colombia -5%):
Buenos Aires -6%, Mexico DF -12% and Bogota -10%

Q2 2018 Consclidated KPIs by BU mADR ®RevPAR

&.3%
£.5%
: ERLY - Cr ~ .
2£% 2.8% 2 a4 5 7% .
meees D

(ol

“R 1% 7.9%

Spain‘” ltaly Benelux Central Europe LatAm Group
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Significant improvement in Net Recurring Income

NH Hotel Group P&L

Q2 2018 Q2 2017 |
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recurring kit

NH | HOTEL GROUP

Revenue grew +3.2% reaching €445.2m (+€14.0m)

GOP: cost control allows to report a growth of +€10.8m in the second
quarter reaching a margin of 41%

EBITDA: recurring EBITDA growth of +7.5% reaching €99.3m, which
represents an increase of +£€7.0m compared to Q2 2017. EBITDA margin
improved +0.9p.p reaching 22.3%

Net Recurring Income: significant growth of +€9.6m (higher than
EBITDA growth) rcaching €45.9m duc to the business improvement and
lower financial costs

Total Net Income reached €42.6m affected the write-off linked to the
repositioning capex investments (mostly NY)



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 ivestment 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 simifar meaning. All statements other than statements of historical facts included in this presentation. including, without limifation, those regarding NH Hote! Group's
finagncial position, business strategy, pians and objectives of management for future operations (inciuding development plans and objectives relating to NH Hotel
Group’s projects and services) are forward-jooking statements. Such forward-fooking statements involve 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 statoemoents. Such forward-fooking statoemoents are basod on numcorous assumptions regarding 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 statoemaonts, projoctions, forecasts or ofthor forward-fooking statemonts) contained in this presentation roprosent the
assumptions, views or opinions of NH Hotel Group as at the date indicated and are subject to change without nofice. 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 membars and directors, assuma responsibility for any damage or foss, direct or indiraect that may arise from the use

of fhe information contained in this document.

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



