9OM 2018 RESULTS

ENTATION

PRES

nhow

NH

NMHCOLLECTION

HOTELS

12th of November 2018

C
<
QD
O
0
=
(©
o
D
i
)
-
=
-
O
=
(J
<
O
{J
¢ T
P Z




Message from the CEO M HoTeL GRoup

“Dear Shareholders,

 am defighted to present another sofid set of resulls in line with the performance of the first semester. The Group’s positive operating
trend continues with revenue up +3.6% despite 2018 reforms and currency evolution for the nine month period. With constant FX,
revenue grew +5.5%.

Solid revenue performance in Europe with a LFL growth of +3.6% in the first nine months and in particular strong evolution in
Benelux (+7.0%), Italy (+4.4%) and Central Europe (+5.19). Spain (+0.7%) comparison affected by the remarkable growth of last year.

OM EBITDA increased by +€17m (+10%) reaching €187m. Constant focus on efficiency leads to a +0.9 p.p. margin improvement up to
15.7%.

The solid operating cash flow generation allows to reach a cash position of €273m as of 30" September, bringing down NFD to
(£208m).

Net Recurring Income increased by +€24m (higher that EBITDA growth) reaching €5Im. Total Net income amounted €100m,
paositively impacted by net capital gains from asset rotation.

Currenft strong frading in Q4 allow us fto confirm the €260m EBITDA guidance for 2018 The strong deleverage achieved has
concluded the debt reduction process initiated in 2015, reaching a nef financial debf ratio befween 0.8x and 1.0x at the end of

20718E vs. 5.6x at the end of 2075.

Finally, regarding the Tender QOffer by Minor international Group, 88.85% of the shares addressed have fendered the Offer,
reaching a 94.1% of the share capital of NH Hotel Group. Management feam of NH has started to work with Minor Infernational fo
define the Strategic Plan of NH to unilock value-accretive benefits across both complementary businesses, with the aim of maximizing

shareholder value.”
Ramon Aragonés

CEQ, NH Hotel Group
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9M 2018 highlights

9M: Revenue growth of +3.6% reaching €1,187m (+€41m). With
constant FX, revenue grew +5.5%
« Sound performance in Europe, with a Revenue Like for Like
("LFL") growth of +3.6%
- Strong performance in Benelux (+7.0%) and ltaly (+4.4%)
+ RevPAR: +2.0%, 73% through ADR which grew (+1.5%; €97)

Q3. Revenue growth of +2.9% reaching €41Im (+€12m). With
constant FX, revenue grew +5.0%
« LFL Revenue: +4.3% with constant FX. Solid performance in
Benelux (+6.4%) and Central Europe (+4.8%).
+ RevPAR: +2.0%, 85% through ADR which grew (+1.7%)

9M Recurring EBITDAY" of €187m (+€17m; +10%) with a margin
improvement of +0.9 p.p. to 15.7%
« 41% EBITDA conversion rate. Excluding perimeter changes

and reforms, LFL conversion rate reached 62%

Significant Net Recurring Income growth in SM (+€24m) reaching
€51m due to the business improvement and lower financial costs

Total Net Income reached €100m, boosted by the higher
contribution of net capital gains from asset rotation
Nra: |y oer atat on accouant ne (1A% 29) a0t ircludad ir Busires:s pestorrance Sauaras

NH HOTEL GROUP

Deleverage target achieved

Net financial debt decreased to (£208m) as of 30" September

2018 from (£655m) as of 31 Dec. 2017

Solid cash position: €273m

Change of Control related to debt instruments:

- Waiver from €250m RCF obtained by unanimity of lenders on
6 September 2018

- €400m Bond 2023: NH offered 101% repurchase of all 2023
Bond. The tendered amount reached €3.2m of total nominal

Update of Financial targets (Z018E)

€£260m EBITDAY confirmed
New range 0.8-1.0x net financial debt ratio vs prior 1.0-1.2x

Impacts since 1 January 2018 of the implementation of accounting

standard |1AS 29 regarding hyperinflation in Argentina vs. business
performance of 9M 2018:

Recureing ZBITEA batore onsrods cevessal are capital gains fram ssset cispasals ard exc ad ng AS 2% impect

Revenues: -€7.0m

EBITDA: -€2.0m

Total Net Income: +£7.0m, mainly explained by revaluation of
fixed assets in Argentina
+€£43m
revaluation of assets including deferred tax and minorities

Balance Sheet: in net eguity due to the historic
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Key financial metrics

ADR (£)

= OM: +1.5% price increase (+€14) reaching €97
contributing with 73% of RevPAR growth. Remarkable
growth in Benelux (+4.2%) and ltaly (+3.5%)

= Q3 +1.7% price increase (+€£1.6; 85% of RevPAR growth).
Notable growth in Central Europe (+5.7%)
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= OM: +€41m revenue growth (+3.6%) despite 2018
reforms. Strong performance in Benelux and Italy

= Q3 +€12m (+2.9%). Solid growth in Benelux and Central

NH | HOTEL GROUP

Occupancy (%)

= OM: +0.5% activity increase (+0.4 p.p.) up to 72%. Strong
demand growth in Benelux (+2.7%) boosted by Brussels
recovery

= Q3 +0.3% activity increase (+0.2 p.p.) up to 74%

+0.2 PP
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Recurring EBITDA ¢ (€m)

= OM: +€17m (+10.0%) due to a 41% revenue conversion rate
reaching €187m and a margin of 15.7% (+0.9 p.p.}

= Q3 +€ELmM (+/7.6%) with a 1/7.6% margin (+0.8 p.p.)
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Solid revenue performance in 9M 2018 IH | HOTEL GRoUP

= Total Revenue growth of +3.6% reaching €1,197m (+€41m), despite 2018 reforms (-€12m) and the
negative currency effect (-€22m). +5.5% revenue growth at constant exchange rate } -
var. 9M 2018

. _ . Revenue Split
+ Revenue Like for Like ("LFL"): +5.0% with constant FX (+2.5% repcrted):

Avzilakle Eocrms 11.2%
- Sound performance in Europe with a growth of +3.6%. Strong performance in Benelux (#7.0%), = gauvpaz +2 0w
ltaly (+4.4%) and Central Europe (+3.1%). Spain (+0.7%; +2.0% excluding Barcelona) affected - - rcizre “A0%
by the remarkable 9M 2017 LFL growth (+11%) and Barcelona evolution - o o
Other Reveor,o +1.8%
* Including the refurbished hotels, LFL&R grew +4.0% with constant FX (+2.0% reported) Total Hotel Revenue +3.4%
- 2017 refurbished hotels increased revenues by +€9.4m (+19.2%) honFote Revende PELAT
Total Revenue +3.6%

- 2018 opportunity costs for renovations (-€12.0m): mainly from New York hotel (included in = bor o Capes 2evroll e alizal or

Spain B.U.), Central Europe and ltaly

« Including hyperinflation accounting effect {(IAS 29) related to Argentina revenue growth is +3.0%

..................

48 -z 18 | 5.5% | 27 -/ 3.0%
13,14 —£5 £m (H15.2%)
HS0% D s coom
| | 1,190
+4. 0%
Revenues 9M LFL Re“urbishment  Portfolio Conso. YM Currency Ravarues 9M Hyper nflation Revenuas 9M
2017 2017 & 2018 Changes 2018 Constant =ffect 2018 Effect 208

Fx. Rate with Hyperinfl.

Growth Contribution +4.2% -(0.2% + +1.5% = +3.6% + -0.6%

T Onits 2017 owr 0aso, Witk reel excharan <ate arowth is —2.4% -
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RevPAR growth supported by ADR (73% contribution) T———

+2.0% RevPAR increase in SM 2018, 73% through ADR
«  Qutstanding RevPAR growth in Benelux (+7.0%) and Italy (+4.8%)

«  ADR: +1.5% price increases (+€£1.4) reaching €97. Remarkable growth in Benelux (+4.2%), Italy (+3.5%) and Central Europe (+2.5%). Spain
affected by 2018 reforms and the remarkable 2017 evolution

« Occupancy. +0.5% activity increase (+0.4 p.p.) reaching 71.6%. All regions increasing activity levels except LatAm (-1.5%) and Spain
(-0.3%) highlighting the demand growth in Benelux {+2.7%) boosted by Brussels recovery

LFL {(excluding reforms) RevPAR grew +2.7% in 9M

«  Spain (0%): Madrid (flat) impacted by the strong congress calendar of 2017 and Barcelona (-6%) explained by the lower domestic leisure
demand due to the political situation. Solid growth in secondary cities (+4%)

« [taly (+5%): Excellent evolution of Rome (+10%), Milan (+4%) and secondary cities (+5%)
*«  Benelux (+8%): OQutstanding growth in Brussels (+14%; 75% through occupancy), Amsterdam (+7%) and Dutch secondary cities (+8%)
«  Central Europe (+3%): positive trade fair calendar in cities like Munich (+15%), Berlin (+13%) and Frankfurt (+9%). Secondary cities (+1%)

«  LatAm (-9%: real exchange rate): Buenos Aires -0.5%, Mexico DF -9% and Bogota -11%. All regions impacted by strong negative currency

effect

9M 2018 Consolidated KPIs by BU m ADR mRevPAR
4.9 7. |
0 R e . PR :
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U nzledes Trarce and New York, 30zin ADR -0.6% aro RevPAR -2.6%



Focus on market share and quality N oL crous

= Relative RevPAR outperformance of +1.7 p.p. in top cities vs. = Outstanding performance in Italy with a relative RevPAR of +7.1 p.p.
competitors through higher ADR (+11 p.p.) and relative explained by higher relative ADR and occupancy boosted by the
occupancy (+0.5 p.p.) excellent performance of Rome

* Good result in Benelux with a relative RevPAR of +1.2 p.p. as a result
of higher relative occupancy

ADR % var. “Relative” ADR “Rel.” Occupancy “Rel." RevPAR
NH Comp.Set Var. var. var. = (Central Europe: +0.3 p.p. relative RevPAR variation due to higher

Sl oL T oY) 19 pp. ADR with main cities reporting positive evolution
taly 5.4% 1.4% 40 p.p. 29 pp. 71p.p.

rerelux 4.0% 4.8% -0.9 p.p. 2.5 p.p. 1.2 p.p. = Spain: +1.0 p.p. relative RevPAR outperformance explained by lower

Cantrel Carsoe 4. 0% 2.1% 19 p.p. -1.5pp. _ 03 pp. .. .
Toralen YT Tio 1 pp. 0.5 pop. 17 pop. ADR decrease and similar relative occupancy

Soarte STV JEA5a mras Somrpelilive Se. Averans ool = Strong performance in:

av 2012

Barcelona: Relative ADR +1.1 p.p.; RevPAR +4.0 p.p.
Amsterdam: Relative RevPAR +2.7 p.p.; Occupancy +3.4 p.p.
* Focus on quality - Munich: Relative RevPAR +8.9 p.p.; Occupancy +6.8 p.p.
Vienna: Relative ADR +5.5 p.p.; RevPAR +5.7 p.p.
Rome: Relative ADR +8.0 p.p.; RevPAR +15.7 p.p.

Co
ol
CC
ol

NH Hotel Group has focused its efforts on measuring quality
o o o R using new sources of information and surveys with an important
-4 L= R 707 =M 201z increase of both the volume of reviews and evaluations received

mTripAdvisor mGoogle Roviews



Sound revenue performance in all key markets

Spain: positive +0.7% LFL growth (+2.0% excluding Barcelona)
despite the remarkable 9M 2017 performance (+11% in LFL) and
Barcelona (-4.4%) evolution. Madrid grew +0.8% despite by the strong
congress calendar of 2017, Including reforms total revenue declined -
1.1% mainly explained by NY refurbishmaent (-€6.7m)

Iltaly: remarkable +4.4% growth in LFL with a strong performance of
Rome (+92.5%). Sound growth in Milan (+4.5%) despite negative fair

NH | HOTEL GROUP

Central Europe: Positive LFL increase (+3.1%) due to a slightly favorable
trade fair calendar. Including the refurbished hotels in 2017 and the
opportunity cost in 3 hotels under refurbishment in 2018 totaling
-€£4.9m, revenue increased +3.9% in LFL&R. Total revenue of +3.0%
impacted by the exit of 1 hetel in 2017

LatAm: +12.7% growth in LFL&R with constant exchange rate (-7.8%
reported). By regions, Mexico increased revenues +5% at constant

calendar in Q3. Including hotzels under reform in Rome and Milan with
an cpportunity cost of -€2.4m, LFL&R grew +3.7%

exchange rate and including the negative currency evoluticn  {(-8%)
reported revenues decreased -3%. Argentina grew +52% in local
currency and including the -64% currency evolution, reported figure is
* Benelux: outstanding +7.0% LFL growth partially driven by the -7%. Hoteles Royal revenue decreased -2% in local currency and

recovery in Brussels (+13.1%). Strong performance in Amsterdam including the -6% currency evolution, reported figure is -7%

(+6.9%) and secondary cities (+4.9%). Total revenue +12.9% benefiting

from the opening of 2 leased hotels in Brussels and 1 in Eindhoven

+5.5%
€m -1.1% +3.7% +7.0% +3.9% +12.7% . +3.0%
L
-1
] - ~
” 13 ]9 _
_Z 8 17
(1>
1,156 1:19Q

Like for Like & Reforms +4.0%

Revarues Spairf"’ ILaly S3arelux Cer_ = Lalin Amenca Farlolio Rew, 9M 2018 Currendcy Revarues Fyoeqnllalior <everuyes 9V
OM 2/ Euopa Charogos const BExc Effoct UM 28 Effoct 2078
sate WA
Hy'fxarr fl.

Reported
+2.5%

Ex-Currency

Revenue LFL ¢ +3.1% +16.1% +5.0%

+15.2%

Total Revenue +3.0% +5.5% +3.6%

cFroe Q2 210, recates fror procuremnart heve baen sa2c 2ss fied a5 lass cost irstzad of ar irco~a ir the ravenue “gare (G 2218 ead M 20107 + gusas 150 caclass fiedd
“reeludes Srance ang New Yok,
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9M 2018 EBITDA increased +10%

© millior / Rezurring At vity

TOTAL REVENUES

Slail Cosl

Ooerating sxpenses

1,196.9 1,155.7 | 41.2  3.6%

oM 2018 with
Hyperinflation

£m. %.

11850 | 2.0%

40z4 | (2862) | (0Z; | 6%

— - - R
(558.7) {5521 | (2.8 6%

GROSS OPERATING PROFIT

Lease cayner.s ad oraperly

-dxes

EBITDA BEFORE ONEROUS

4359 | 4064 | 295  7.2%
(D485 | (P30 [02.4) ) 5.3%

187.4 170.4 €17.0  10.0%

= Cost control in SM 2018 despite the occupancy growth (+0.5%)

NH | HOTEL GROUP

« +1.6% increase in Payroll cost and +1.6% in Operating Expenses due to new openings. Impact of perimeter changes (openings and closings)
fully explains the increase of staff costs and Operating expenses

Improvement in GOP of +£29.5m (+7.2%). GOP margin improved by +1.2 p.p. reaching 36.4% due to a sound conversion rate of 71%

= Lease payments and property taxes increased -€12.4m (+5.3%). Perimeter changes and 2017 reforms explain respectively 37% and 14% of the
increase. Variable lease components explain 19% of the total increase

= Recurring EBITDA before onerous in 9M 2018 reached €187.4m (+£17.0m; +10.0%) with a 41% conversion rate from incremental revenue to
EEBITDA affected by new openings. Excluding perimeter changes and reforms, LFL conversion rate reached 62%. EBITDA margin improved by

+0.9 pp. to15.7%.

* Including hyperinflation accounting standard effect (IAS 29) recurring EBITDA reached €185.3m (+€15.0m; +8.8%)
Recurring EBITDA (£m)™

7 Exallding heyeo

Gross Qperating Profit (€m)®

SM 2016

e
,-_‘I v =
e

4260

_— . 36 L%

M 2017

arinflat o9 aceoart 9 e (145 29)

Qp 2018
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Significant improvement in Net Recurring Income RRp—

1. Recurring EBITDA before onerous reached €187.4m (+€17.0m; +10.0%). Including

P 018 ) = hyperinflatlon accounting standard (IAS 29) recurring EBITDA reached €185.3m
L TN
i 2. Depreclation: increase of -€1.3m due to 2017-2018 repositioning capex

EBITDA BEFORE ONEROUS 187.4 170.4 (17.0’)1 10.0% _
i o 5 o Reveriies — 12 7 09 6p. 3. Financial Expenses: decrease of +€16.6m mainly due to:
Cnercus corieact revarsal 153 41 2 _ 40 9% * Refinancing April 2017 (TAP €115m 2023 Bond & €150m 2019 Bond repayment):
[ TOMISIOr | -~ " | +€1.7m net coupeon savings and +€3.2m in arranging expenses savings
EBITDA AFTER CNEROUS 189.2 | 1734 158 9.1% _ _ |

e o R - — . *  Full redemption 2019 Bond in Nov. 2017 (€100m): net coupon savings +£5.1m
Dep-aciatian (Bz.2) | Ao |05 N 16%
EBIT 107.0 g2.5 145 | 15.7% = Early redemption convertible bond: coupon savings (+€3.9m) and write off equity

portion & arranging expenses reported as financial expense (-€0.9m). Annual cash
savings €10m from 2019

N

. - C (‘,_-4—“ ' -~ 7
torest oxXoCcNsc 7L.9; (4.5 \11:‘3 -4.0.0%

SCOME TN Mirarity ecuity

o COA¥ 0.0 (0N N/ A | , _ o . . .
Ir.enesl * The rest is mainly explained by the dollarization of cash balances in Argentina., which
EBT 82.0 51.0 31.0 60.9% given the depreciation of ARS versus USD. generates a financial income
OGS TICOTTE =4 290y | (22 CLLBLY| $66% 4. Taxes: The higher Corporate Income Tax (-€7.8m) is mainly explained by a hetter
NET INCOME BEFORE 5Z.0 26 7 23 3 78.3% EBT performance (-€8.6m) partially compensated by lower adjustment for non-
MINORITIES . . ]

o _ - - - i _ deductible financial expenses (+€£0.7m)
Minorit 23 irTerests (2.5 (2.7 C.L 14,5292
NET RECURRING INCOME 50.7 271 < 23 ?’5 87.5% 5. Net ReCul‘l‘ll'lg Income: Significant grOWth of +€23.7m (hlgher than EBITDA grOWth)
N Faear ag o] S — > ,?;2'%\ VA reachl_ng €50.?m dge to busmess improvement and lower financials (€56.5m

2 f 1 including hyperinflation accounting standard effect (I1AS 29))

Cthoer Nor Recurring itomst (520 (11.13 \\(/H.Dls N
NET INCOME INCLUDING NON- | »= ==~ [ = 6. Non Recurring Items: mainly net capital gains from asset rotation (+€66m),
RECURRING <2?.'.6.—‘7 24.4 75.1 N/A partially offset by accelerated depreciation (-€12m) due to repositioning capex
TOTAL NET INCOME WITH - investrnents and redundancy payments of the efficiency plan (-€3m)
HYPERINFLATION <L -6-'2’8 . R N/A

7. Total Net Income reached €399.6m. +€75.1m higher than in 8M 2017, affected by
the higher contribution of net capital gains from asset rotation

-

I Exe ades hyperinflatior accountirg effect (A3 290 ualess it is inelh, ded
sl ades pross cesiie cairs o asse ] rolason 8. Including hyperinflation accounting standard (IAS 29) Total Net Income of 10
“ne udes toxes Tror asset retat o0 €106.5m positively affected by the revaluation of fixed assets in Argentina



Cash Flow Evolution NH | HOTEL GROUP

(655)
' Financial Position:
th
s 140 30" September 2018
1 7 - 948 Gross Financial Debt: (€482m)
- Cash: €273m
Net Financial Debt: (€208m)
(208)
Treasury Stock in Balance Sheet
not included in cash position
Number of shares: 0.6m
Cper. OF Wior< g VAT & Fub ¢ CapoK Ag.istions O alatd Nt Fons Not F. Debt
Deo 7 Capizal Aadin & Mizoosals [nzncias  Amracd zation e '8
= {(+) Operating Cash Flow: +€172.0m, including -€12.6m of credit card = (=) Other: payment of severance and legal provisions

SXPENSES Snc taxes paiel ar =& 1520 (Exciuding =&23.5m CIT Bargizon) «  (+) Acquisitions & Disposals: mainly +€130.6m Barbizon S&LB in Q1 (net

{+) Working Capital: strong working capital management with focus on of €23.5m taxes paid in 9M. €9m pending to be paid in Q4). The rest
overdue recovery and DSR correspends to other asset rotaticon transactions and second payment of

* () Capex payments: -€73.5m in 9M 2018 due to the deployment of the FESPEAQ EanEract

capex throughout the year (2018 guidance c.€125m. Estimated final = (=) Net Financials & Dividends: -€57.2m, including -€16.9m net interest

figure to be lower due to some calendar payments between the end of expense and -£€39.8m dividend payment (-€0.6m minority dividend)
thia yearand beginming 2019) « Early Redemption Convertible Bond (€250m) in June 2018. €1.7m paid
in cash

{13 NFD excluding acccunting adjustments arrengement expenses £15.7m, acc-ued inzerest €7.9m ard (2) IFRS 9 acjustment £7.7m. Inzluding these azccunting adjustments, the Adj. NFD waould be (€£193m) at 30 September
2018 and {€£64/m) at 571" Do, 201 ¢

{2y I7RS 9 The new IFRS 9 regulation about Accounting Treatment of Financial Assets and Liahilities has become entorceakble on the 17 o January 2018, The applicazion of this accounting rule as a result ot the hetter
refinancing cond Lions achioved in 2007, compared wilh Lhe orovious cendilions has involved an impact in NH Holel Groups of €8.8m &5 of Lhe T of January 2018 (£2./m as of 20" Soplember 2018 as por Lthe financial expensa) 1



Strong deleverage achieved & Rating improvement p—

Debt Maturity Profile

30th September 2018: Gross debt (€482m)

Averagas tonori’? 5.4 yvoa“s

—

Awverace coat 8%

i

2 / 3 3 7

2018 2019 2020 202 2022 2025 2025+

RCF €250m

B g sl 2024 e loars m Other securad lezsns

= Change of Control clauses:
= £250m RCF: Waiver obtained by unanimity of lenders on
September 6" Maturity preserved in 2021
=  £400m Bond 2023: NH has offered bond-holders to repurchase
all outstanding 2023 Bond at 101% of principal amount. The

tendered amount reached €3.2m of total nominal

T Excloling sunoce wared dals (2023 0

Rating Improvement

Rating NH 2023 Bond
S&P =3 § BRB-
T Positive
Fitch B+ t BB Outlook
Moody’s Bl Ba3
S&P Global
=  On March 239, S&P revised the cutlook on NH Hetel Group to positive from
stable

FitchRatings

=  On March 28" Fitch upgraded the Corperate rating to ‘B+" from 'B’, and

maintained the Positive Outlook. Secured debt rating also upgraded from 'BEB-’
to ‘BB’

Mooby’s

=  On May 11", Moody “s upgraded the corporate family rating of NH Hotel Group
to ‘BT from ‘B2’ and changed the outlook from positive to stable



Tender offer by Minor International Group ——

Addressed to the entire share capital of NH excluding the shares owned by Minor International (46.4%)
Acceptance period: 8" October - 22" October

Tender Results acceptance (26 October): 187.3 million shares, representing 88.85% of the shares addressed
Settlement: 31% October

After the Tender Offer Minor International owns 369.2 million shares of NH Hotel Group

representing 94.1% of the share capital constituted by 382.2 million shares

Management team of NH has started to work with Minor International to define the Strategic Plan of NH to unlock value-
accretive benefits across both complementary businesses, with the aim of maximizing shareholder value

13



Change of Control: Hesperia Management Contract 1 HoTSL arowe

Management

Agreement

Resolution

Compensation

Cn March 2017 NH signed a Framework Agreement with Grupo Inversor Hesperia S.A. (GIHSA) to manage
28 hotels in Spain (-4,000 rooms) for @ years
Investment by NH: €38.6m (€31m net investment due to the €7m compensation received for the early
termination of the previous contract). Calendar of payments:

*  €£17m on the date of signature

*  €£€10m on April 2018

«  £€11.6m on April 2019 (not disbursed)
Change of Contreol clause incorporated in the Framework Management, with a right for NH to recover the
non-amortized investment

Notification of termination sent by GIHSA on 4th September 2018 due to the expected change of control as
a result of the Tender Offer by Minor International Group
Contract resolution signed on 31St October 2018 with effective rescolution date 30th November 2018

Return of Net Price Amount amounting €20.1m (guarantee granted within Framework Agreement signed in
2017) and withdrawal of the third payment {(€11.6m on April 2019).

Payment expected 30" November 2018

This Net Price return (€20.1m), together with the management fees received since 2017 (€7.5m in 2017 and
€7.0m in 2018E) and Hesperia Brand repurchase (€1.4dm), will allow NH to make profitable the investment
made in 2017 & 2018

14



Annex

Q3 Revenue:

Per Perimeter
Per B.U.
Q3 RevPAR

Q3 P&L

NH Callection Madrid Gran Via

NG 2 Hyoer Al alion accoarlng JAS 227 nol ircluzed ir busiress pe- or-ance jgares, See peae 2 or (inanc al impac _s



Revenue performance in Q3 2018

* Total Revenue growth of +2.9% reaching €411m (+€12m), despite 2018 reforms (-€5m) and the
negative currency effect (-€8m). +5.0% revenue growth at constant exchange rate

« Revenue Like for Like ("LFL"): +4.3% with constant FX (+1.7% reported):

- Sound performance in Europe with a growth of +2.3%. Strong performance in Benelux
{(+6.4%) and Central Europe (+4.8%). ltaly grew +2.0% despite the negative fair

calendar in Milan and $Spain (-3.2%) explained by the remarkable Q3 2017 LFL growth
{+12%, strong congress calendar in Madrid) and Barcelona situation

« Including the refurbished hotels, LFL&R grew +3.4% with constant FX (+1.3% reported)
- 2017 refurbished hotels increased revenues by +€3.9m (+23.0%)

- 2018 opportunity costs for rcnovations (-€5.0m); mainly from Now York hotol
{includod in Spain B.U.}Y and Central Europc
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Revenue performance by markets

=  Spain: -2.2% evolution on a LFL basis explained by the remarkable Q3
2017 LFL growth (#12%). Madrid declined -3.6% due to strong congress
calendar in Sept. 2017 and Barcelona -8.0% due to the situation.
Including reforms total revenue declined -4.6% mainly explained by NY
refurbishment {-€2.5m)

* ltaly: +2.0% growth in LFL with a strong performance in Rome {(+9.0%)
and secondary cities (+3.2%). Milan {-3.5%) negatively affected by the
trade fair calendar in September. Including reforms and changes of
perimeter total revenue grew +4.4%

*  Benelux: outstanding LFL Revenue growth of +6.4% partially driven by
the recovery in Brussels (+12.7%). Strong performance in Amsterdam
(+5.9%) and sccondary cities (+3.4%). Total revenue +10.9% bencfiting
from the opening of 2 leased hotels in Brussels and 1in Eindhoven

-4.6% +2.3% +6.1% +5.1%
m
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Central Eurcope: strong +4.8% LFL revenue growth due to a slightly
favorahle trade fair calendar and warm summer. Including the
refurbished hotels in 2017 and the opportunity cost in 2 hotels under
refurbishment in Q3 totaling -€2.6m, revenue increased +51% in LFL&R.

LatAm: +19.2% growth in LFL&R with constant exchange rate (-4.8%
reported). By regions. Mexice increased revenues +9% at constant
exchange rate and including the negative currency evolution (-5%)
reported rovenues increasced +4%. Argentina grow +69% in local
currency and including the -85% currency evolution, reported figure is
-9%. Hoteles Roval revenue decreased -4% with a flat currency evolution
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RevPAR growth supported by ADR (85% contribution) T———

+2.0% RevPAR increase in Q3 2018, 85% through ADR
« Highlighting RevPAR growth in Central Europe {(+6.7%), Benelux (+5.7%) and Italy (+3.5%)

« ADR: +1.7% price increases (+€1.6) reaching €97. Remarkable growth in Central Europe (+5.7%) and Italy (+2.9%). Spain affected by 2018
reforms and the remarkable 2017 evolution

« Occupancy: +0.3% activity increase (+0.2 p.p.) with strong demand growth in Benelux (+3.2%) due to Brussels recovery
LFL {excluding reforms) RevPAR grew +2.4%

«  Spain (-4%): explained by the remarkable Q3 2017 (+15%). Madrid (-6%) negatively impacted by a relevant congress in September 2017,
Barcelona (-11%) explained by the lower domestic leisure demand and secondary cities (+1%)

«  ltaly (+3%): Good performance of Rome (+8%) and secondary cities (+5%). Milan (-4%) negatively affected by the trade fair calendar
«  Benelux (+8%). Qutstanding performance in Brussels {(+13%; due to higher occupancy), Amsterdam (+6%) and Dutch secondary cities (+6%)

«  Central Europe (+6%): Munich +20%, Berlin +14%, Frankfurt +7% and secondary cities (+4%) due to the favorable trade fair calendar and
warm summer

«  LatAm (-2%; real exchange rate): Buenos Aires +8%, Mexico DF -7% and Bogota +5%. Argentina and Mexico impacted by strong negative
currency effect
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Significant improvement in Net Recurring Income
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Revenue grew +2.9% reaching €411.5m (+€11.7m)

GOP: cost control allows to report a growth of +€9.5m in the third
quarter reaching a margin of 38%

EBITDA: recurring EBITDA growth of +7.6% reaching €72.4m, which
represents an increase of +€5.1m compared to Q3 2017. EBITDA margin
improved +0.8 p.p. reaching 17.6%

Net Recurring Income: significant growth of +€9.3m (higher than
EBITDA growth) reaching €27.8m due to the business improvement and
lower financial costs

Total Net Income reached €352m, positively impacted by the

contribution of nct capital gains from assct rotation



DiSCIaimer NH HOTEL GROUP

This presentation has been produced by NH Hotel Group 5.4 ("NH Hotel Group™), and it is provided exciusively for information purposes. By receiving or by readling the
presentation sfides. you agree to be bound by the following limitations.

This prasentation does not constitute or form part of and shouid not be construed as, an offer to self or issue or the solicitation of an offer to buy or acquire securities of
NH Hotel Group in any jurisdiction or an inducement to enfer into investment activity. No part of this presentation, nor the fact of its distribution, show!/d form the basis
of, or be relied on in connecticn with, any contract or commitment or investment decision whaltscever. Historical results of NH Hotel Group do not necessarily indicated
or guarantee future resufts.

This prasentation does not purport fo be aff-inclusive or to contain alf of the information that 8 person considering an invastment in the securities of NH Hotel Group
may require (o make a full analysis of the matters referred (G herein. Each recipient of this presentation must make its own independent investigation and analysis of the
securities and its own delermination of the suitability of any investiment, with particular reference to ifs own investment objectives and experience and any other factors
which may be relevant to it in connection with such investment.

The informaticn contained in this presentation has not been independantly 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,” "believe,” “intend,” “estimate,” “expect”. "aspire” and words
of sirifar meaning. Alf statements other than statements of historical facts inciuded in this presentation, including, without lirnitation, those regarding NH Hotel Group's
financial position, businass strategy, plans and objectives of management for future operations (including development plans and chjectives relating to NH Hotef
Group's projects and services) are forward-10oking statements. Such forward-fooking statements invoive known and unknown risks, uncertamties and other important
factors that could cause the aclual resulls, performance or achievements of NH Hotel Group to be materially different from results, performance or achievements
expressed or implied by such forward-fooking statements. Such forward-fooking statements are based on numerous assumptions regarding NH Hotel Group’'s present
and future business strategies and the environment in which NH Hote! Group wiff operate in the future. These forward-looking statements speak only as at the date of
this presentation. Each of NH Hotel Growp. other refevant group enfities and their respective agents, employees and advisers, expressly disclaims any chligation or
undertaking to update any forward-100king statements confained herein.

Any assumptions, vielws or opinions (ncluding statements, projections, forecasts or other forwsrd-fooking statements) contained in this presentation represent 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
internaf issuer data and estimates.

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



