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NH HOTEL GROUP

Message from the CEO

“Dear Shareholders,

in line with the performance of 2018, the start of the year has remained strong. The Group’s operating trend and business improvement
confinues in QT 20719 with a combination of sound revenue growth of +3.7%, prices contributing 67% of the RevPAR evolution, and cost
control measures lfeading to a reported EBITDA of €83.5m.

Al constant exchange rafe, revenue grew +5.7%. Solid performance in Europe, with a LFL growth of +2.6%, supported by the strong
evolution in Spain (+5.4%) and Central Europe (+2.7%). Benelux (+0.8%) impacted by lower corporate events the congress center hotels
and ltaly (+0.6%) affected by Mifan negative trade fair calendar in QT 2019

EBITDA, excluding {FRS 16 adjustments for comparison purposes, reached £€20.9m (+€5.2m,; +33%). Including IFRS 16, reported EBITDA
reached €83.5m. The negative reported Net Recurring Income of -€£17m is reduced by +£5.6m, being QI the weakest quarter for the
Group due to seasonality. Reported Total Net Income including non recurring activity amounted -€14.7m, fower than in QI 2018 due to
the contribution of net capitatl gains from asset rotation last year (+€55m).

The solid cash flow generation financed the capex of the quarter (€40m) and the Group reached a cash position of €274m,
preserving Net Financial Debt (-€169m) nearly unchanged from 2018 year end.

The good start of the year and the foreseen growth across main European countries, alfow us to reiterate our €285m EBITDA guidance
for 2019 (excluding IFRS 16 and 1AS 29 accounting impacts), despite changes of perimeter and new repositioning investments identified.

NH continues to work with Minor International to unfock value-accretive benefits across both complementary businesses.

We fook forward to continue defivering record-setting results and it will be proposed to the AGM the approval of a €0.15 dividend per

share for the financial year 20718 (c.€59m). aligned with the dividend poficy annocunced”.
Ramaon Aragoneés

CEO, NH Hotel Group
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Q1 2019 highlights T owct s

* Solid Revenue growth of +3.7% reaching €353m (+€12m). With = Strong Financial metrics:
constant FX, revenue grew +5.7% « Net financial debt reached -£169m vs. -€171m as of 31°
«  Good performance in Europe, with a Revenue Like for Like December 2018 with a solid cash position (€274m)
("LFL™) growth of +2.6% . Dividend:
- Strong performance in Spain (+5.4%) and Central +  Proposal for AGM approval of a maximum gross dividend of
Europe (+2.7%) £0.15 per share for 2018 financial year, implying an estimated
+ RevPAR: +3.6%, 67% through ADR which grew (+2.4%; €93) payment of ¢.€£592m based on outstanding shares

= Recurring EBITDA™ of €21m (+€5m; +33%) with a margin Financial targets 2019 confirmed (excluding IFRS 16 and |IAS 29
improvement of +1.3 p.p. accounting impacts):
- Remarkable 42% EBITDA conversion rate. « €285m EBITDAY
«  C.€100m Net Recurring Income
= Reduction of negative Reported Net Recurring Income in Q1
«  Improvement of +€6m reaching -€17/m, despite being the
weakest quarter of the year and IFRS 16 impacting -€3m

* Reported Total Net Income reached -€15m
«  -€£3bm lower than in Q1 2018 due to the high contribution of
net capital gains from asset rotation last year (+€55m)

Noto: FRS B and —ypeintatior (145 255 accountirg i~ pacts includad in busirgss corfernance Sgares arloss statec
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Key financial metrics

ADR QI (€)

= +2.4% price increase (+€2.2) reaching €93
= ADR contributed with 67% of RevPAR growth
= +2.4% CAGR In the period 2017-2018 (+€4.3)
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Revenues Q1 (€m)

= €353m (+€12m revenue growth; +3.7%) due to a strong
performance in Spain and Central Europe

= +3.6% CAGR in the period 2017-2019 (+€24m)
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Qccupancy Q1 (%)
= +1.2% activity increase {(+0.8 p.p.} up to 65.9%

= All regions increasing activity levels except LatAm

72077 a1 2013 (72079

Recurring EBITDA 4 Q1 (€m)

= +€5m (+331%) with a 42% revenue conversion rate
reaching €£€21m

= Margin improvement of +1.3 p.p.
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NH HOTEL GROUP

Solid revenue performance continues in Q1 2019

= Total Revenue growth of +3.7% reaching €353m (+€12m), despite 2019 reforms (-€4m opportunity )
cost) and the negative currency effect (-€7m). +5.7% revenue growth at constant exchange rate Revenue Split Var. Q1 20719
A e Rixams 1%
*  Revenue Like for Like (“LFL"): +5.3% with constant FX (+3.0% reported): s .ak:I Al - - L
RevFAR | —3.6%
- Solid growth in Europe of +2.6%. Strong performance in Spain (+5.4%) and Central Eurcpe Room RevenJe ~3.4%
(+2.7%). Benelux (+0.8%) impacted by lower corporate events in the congress center hotels and o S —— ' 1%,
Iltaly (+0.6%) affected by Milan negative trade fair calendar in Qi Total Hotel Revenue +3.1%
* Including the refurbished hotels., LFL&R grew +4.5% with constant FX (+2.3% reported) Non dolel <evenue” -T2.1"
) ) Total Revenue +3.7%
- 2018 refurblshed hOtelS |nCreased FENETIMES by +£4.6m (+502%) b v anoe Panercll Camle Al -
- 2019 opportunity costs for renovations (-€4.2m): mainly from 3 hotels (Naples, Amsterdam and
Munich)
o |
€m - 5 b 7 +3.7%
14 : ) S ————
) [2, 13 +€2.0m (+.20.2%)
i R.19: €47~
+4.5%
Revenues &1 2018 LFL Refurkishment Portfolic Revenuas Q12019 Currency Revenues Q1 2019
2018 & 2019 Changes Censtant Ex. Rate Effect

Growth Contribution

S0 its 2015 owen Base, Wtk real exchangs rate growth s 13.0%



NH HOTEL GROUP

RevPAR growth supported by ADR (67% contribution)

+3.6% RevPAR increase in Q1 2019, 67% through ADR

Outstanding RevPAR growth in Spain (+7.3%) and Central Europe (+4.7%)
ADR: +2.4% price increases (+€2.2) reaching €92.9. Remarkable growth in Spain (+4.7%) and Central Europe (+3.3%)

Occupancy: +1.2% activity increase (+0.8 p.p.) reaching 65.9%. All regions increasing activity levels except Latin America highlighting the
demand growth in Spain (+2.5%; +1.7 p.p.) boosted by the recovery in Barcelona and good performance of Madrid and secondary cities

LFL {(excluding reforms) RevPAR grew +3.7% in Q1 2018

Spain (+8%): Recovery in Barcelona (+15%) and excellent performance of Madrid (+9%). Secondary cities (+3%)
Italy (-1%): Good evolution of Rome (+5%) but Milan (-5%) affected by negative trade fair calendar in Q1

Benelux {(+2%): Strong recovery in Brussels (+11%; on higher occupancy). Good performance of Amsterdam (+3%) and Dutch secondary

cities (+2%) but congress centres hotels with ¢. 1,000 rooms fell (-17%) due to lower corporate events that will recover during the
following quarters

Central Europe (+5%): Favourable trade fair calendar in Munich (+31%) and Austria (+13%)

LatAm (+1%:; real exchange rate): Buenos Aires stable, Mexico DF -2% on lower occupancy and strong recovery of Bogota (+14%)

Q1 2019 Consolidated KPIs by BU HEADR HRevPAR

£ 7
Z.5%
2.4%
A 1.0% 1.1%,
Q.3% O 4% AV
Spain®* Italy Benelux Central Europe LatAm

T nziedes ~rarce and New York, 30zin ADR +1.3% and RevPAR —7.5%



Focus on market share and quality

= Relative RevPAR ocutperformance of +0.8 p.p. in top cities vs.
competitors mainly on higher occupancy (+#1.3 p.p.) with a
slightly lower relative ADR (-0.2 p.p.)

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

NH Comp. Set Var. Var. Var.

Cantrel Cars o
Total NH
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* Focus on quality
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= Solid performance in Spain with a relative RevPAR of +0.9 p.p.
explained by higher relative ADR boosted by the strong
performance of Madrid and Valencia. The recovery of Barcelona
translates in prices ahead of competition that resulted in negative
relative RevPAR evolution in the city

= |taly: -4.5 p.p. relative RevPAR explained by the extraordinary
performance in Q1 2018 (+7.6 p.p.) with relevant events in Milan

= Excellent result in Benelux with a relative RevPAR of +3.9 p.p. as a
result of higher relative occupancy in Amsterdam and Brussels

= (Central Europe: +1.8 p.p. relative RevPAR variation due to higher
occupancy with most of main cities reporting positive evolution

= Strong performance in:

Madrid: Relative RevPAR +3.5 p.p.; Occupancy +4.8 p.p.
Barcelona: Relative RevPAR -3.5 p.p.; ADR +2.3 p.p.
Amsterdam: Relative RevPAR +4.6 p.p.; ADR +1.1 p.p.
Berlin: Relative RevPAR +4.5 p.p.; Occupancy +3.1 p.p.
Hamburg: Relative RevPAR +3.4 p.p.; ADR +1.8 p.p.
Rome: Relative ADR +2.8 p.p.; RevPAR +1.7 p.p.

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



Revenue performance by markets

Spaln: +54% LFL growth explained by the strong recovery in
Barcelona (+15.1%) and outstanding evolution of Madrid (+8.6%).
Secondary cities grew +2.3%. Including 2018 reforms and changes of
perimeter (openings of 1 hotel in Madrid and 1 in Toulouse offsetting
2 hotels closed), total revenue grew +8.6%

ltaly: +0.6% growth in LFL with a sclid performance in Rome
{(+3.0%) while Milan (-2.7%) suffered from a negative fair calendar in
Q1. Total revenue +2.0% boosted by the opening of 1 hotel in Venice

Benelux: +0.8% LFL with strcng growth in Brussels (+11.6%).
Amsterdam grew +0.7% and Dutch secondary cities +1.3%. Including
the business loss of the refurbishmaent of a key hotel in Amsterdam
(-€2.32m). the negative performance of the conference centres
hotels (-€0.8m) and the openings, total revenue evolution was flat

NH HOTEL GROUP
wiroe M NOR

Central Europe: Positive LFL increase (+2.7%) despite mixed trade fair
calendar in key cities, Munich (+24.9%), Berlin {-4.0%) and Frankfurt
(-4.9%). Secondary cities grew +4.0% positively impacted by Easter
calendar. Total revenue +4.2% due to the cpenings of 1 hotel in Essen.
1T1nh Mannheim and 1in Graz

LatAm: +25.0% growth in LFL&R with constant exchange rate (+1.2%
reported). By regions, Mexico revenues fell -2% at constant exchange
rate and including the positive currency evolution (+#5%) reported
revenues increased +3%. Argentina revenues grew 82% in local
currency and including the -101% currency depreciation, reported
figure is -10%. Hoteles Royal revenue decreased -3% with a stable
currency evolution

£m +7.3% +0.3% -1.7% +2.4% +25.0% +5.7% +3.7%
L 1 he—
'_'6 0 () 2
Like for Like & Reforms +4.5%
Revvieaes G Spa e I=aly Ecnalux corsz Buropa Latr Anarca FPortfolio [y, £31 2019 CUTTonsy Rovienaes

/38

Revenue LFL

Total Revenue

“lac cles France ancd haw York.

Chargss Corst. Fx <gie Ffact 212

Ex-Currency
+5.3%

Reported
+3.0%

+5.7% +3.7%
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NH HOTEL GROUP

Q1 EBITDAM increased +33% with a 42% conversion rate

= Cost control in Q1 2019 despite the occupancy growth (+1.2%)

& millisxn R%:)zo?t];}d IFESj.]6 eS:le‘«?Sj?tS RC;:D(zf)?gegd VAR > 15
£m. €m. €m. €may %.

TOTAL REVENUES | 3527 | 352.7 | 3402 | 124 | 3.7%
Stai‘t Cost | (1336) | (1228 | 03C.0) | (28 | 28%
Operaling expenses | T4n M4y | zey | asr | 4%
GROSS OPERATING PROFIT | 105.0 ! 105.0 97.7 73 | 7.5%
-L‘-“d%l— oaynars and oroperty E (21.5) E (62.6) (LS ‘ (8.0 (213 5 6%
.AXDS | ! e ——
EBITDA BEFORE ONEROUS | 835 | (626) | 209 | 157 K_52 _ 331%

= Payroll cost increased +2.8% and Operating Expenses +1.4%. Impact of perimeter changes {openings and closings) explains 57% of the increase

of total operating expenses

* Improvement in GOP of +£€7.3m (+7.5%). GOP margin improved by +1.0 p.p. due to an excellent conversion rate of 58%

=  Adjusted lease payments and property taxes of €84.1m increased -€2.1m (+2.6%). Perimeter changes {(openings and closings) partially offset

the higher lease payments of 2018 reforms

= Excluding IFRS 18, Recurring EBITDA before onerous in Q1 2019 reached €20.9m {(+£5.2m; +33.1%) with a 42% conversion rate from

incremental revenue to EBITDA. EBITDA margin improved by +1.3 p.p.

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

T
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Y

{12017 (31 2078 G Z 03 31 2017

Note: IFRS 6 and —ypetiniatior {145 2525 accountirg iraacts includad in buziress cerfermance fSigaras arless stakeg
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Significant reduction of negative Net Recurring Income

£ nill ¢

Q12019 [IFRS 15| Q12019

Reported

Adj.

ex IFRS 16 Reported|

Q12018

Q1 VAR.

ex IFRS 16

EBITDA BEFORE ONERQUS E 835 i (62.6) ( 2 .9)1 15.7 S.2 33.1%
Mzrain % 07 Zovanuaes E 253.7'% E - 5.9% 4.6°% - 1.3 r
1 1
O‘WQI’.O..JS corTact reversel E i E O A 04 on r0.9) A 1%
2 ONVIZIor i i ’
1 1
EBITDA AFTER ONEROUS 1 B35 1(62.2) 21.3 16.3 5.0 30.3%
|| 1 —
Deprec alio b (S0 b Ass | Zes | (248 Q\:é_g 0.6%
] 1 1
EBIT 1 125 | (18.7) (6.2) {11.0) 4.8 435.7%
Foorest axoa~se U oss § 024 | (G ey €5 (“\3 27 A%
« N em 3 Ve Ldla . . I ..... l . DO s ~--)’ . I
.Pfo""'etf'm" minority aquity 1 ., 1 3] 0 0.0 5L0%
Interes ! !
EBT i (15.4) 1 37 (.7) | (21.5) | 9.8 | 45.6%
-] ) : - :
COrDo s7e Uerie Tax E ffJ.éi;%; ORZ) .70 SRS ) SORLY 87 A%
NET INCOME BEFORE : : o
M.INO.RITII.ES E (16.2) i 2.7 {13.4) (22._4} 9.0 40.1%
Mincrit es interests R (113 (0 3) (08 | 1T6.3%
———
NET RECURRING INCCME i( 17.3 }&J: 2.7 {14.5) {22.9) 8.4 26.7%
Non <ecorr ra =Bl 243 =’ 3 \E - 5.4 BE D (82,23 | Qo /%
' H
Cthor Nor Recurring itonss E\\{jl.l) /&: - 1L £l §53- A7 SIS #
NET INCOME INCLUDING NON-{ 7= ==~ _| o
RECURRING =<_g_-_;_’_37j 2.7 (12.0) 21.7 (33.7) | -155.3%

Corcluces gros

g
i azludas taxzs frorn asset retation

apilal g& ng rore assael re Aalion
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Excluding IFRS 16, Recurring EBITDA before onerous reached
€20.9m (+€5.2m; +33.1%). Reported EBITDA amounted €83.5m
with IFRS 16.

Depreciation: slight increase of -€0.2m due to the impact of
repositioning capex. Including IFRS 16 reported figure reached
€71.0m

Financial Expenses: decrease of +£5.0m explained by the early
redemption of the Convertible Bond in June 2018 and the partial
early redemption of 2023 Bond of €43.2m in Q4 2018. With IFRS 16,
reported figure is €28.0m

Taxes: Corporate Income Tax of -£€0.8m explained by a lower
adjustment for non-deductible financial expenses (+€1.7m)
compensated by a better EBT performance (-€2.5m). Deferred taxes
arisen as conseguence of IFRS 16 (+€0.9m)

Reported Net Recurring Income: improvement of +€5.7m reaching
-€17.3m despite being the weakest quarter of the year and IFRS 16
Impacting -€2.7m.

Non Recurring ltems: reached €2.5m mainly due ta net capital gains
from asset rotation

Reported Total Net Income reached -€14.7m, -€36.5m lower than in
Q1 2018 due to the high contribution of net capital gains from asset
rotation in Q1 2018 (+£55m)



Cash Flow Evolution
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(3 {20 (169) Financial Position:

21 March 2019

Gross Financial Debt: (€442m)
Cash: €274m

Net Financial Debt: (€169m)™

Operating Lease Liability
(under IFRS16): (€2,115m)

Total Net Debt with Cperating
Leases: (€2,284m)

Net F. Dizht

Deo. "R

Vet & Fubic
Acm 0

Wiorking CCaonox

ap tel

Opor OF

« {(+) Operating Cash Flow: +€16.2m, including -€4.2m of credit card
expenses and taxes paid of -€5.4m (excluding cash and debht FX
variation)

* {+) Working Capital: strong performance of Accounts Receivable
Management

* {-) Capex payments: -€£59.6m deployed in Q1 2019

AL SITICNS &
Jizoosals

Nt F. Dot

\'/a'.- r:/)

Othaors Not Financizals

(+) Acquisitions & Disposals: +€18.8m mainly from NH Malaga |l
disposal in Q1 +€16m and JV China +€1.9m

(-} Other: mainly severance pavments, legal provisions and FX cash
& debt variation (-€1.1m Debt FX adjustment and +€0.4m Cash FX
variation)

(-} Net Financials & Dividends: -€1.8m, including -€1.4m net interest
expense and -£0.4m minority dividend

{1y NFD excluding accounting adjustments for arrangeirent expenses £12.8m, accruad interest £7.2m and IFRS € arljustment €8.0m. Including these accounting adjustments, t1e Adj. NFD would be (€155m} at 31* Mar. 2019

and (0154m) at 47 Doee, 2008

1



Strong deleverage achieved

Debt Maturity Profile

31t March 2019: Gross debt (€442m)

Avoragze sonors s .0 yoars
Averace coat 3.8%

4 2 3

)

A0 2L 200271 2022
Undrawn RCF €250m

w223 BEcne thaor cans

Liquidity:
= (Cash at bank: €274m

g
N

2025 20240 2021+

m Cthor secursae 1nans

=  Available credit lines: €307m, of which €250m is a Long Term
RCF (maturity in September 2021} and excludes the available
portion of the loan related to the New York capex

Vokxzleding suooncd hatad dobt (20243
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Rating NH

B+
B1

IitchRatings

2023
Bond

BB
Ba3

Outlook

Stable
Stable

= On 26 March 2019 Fitch revised the Qutloock on NH Hotel Group
to Stable from Positive and affirmed the Corporate rating at 'B+’
following the acquisition by Minor International of a 94.1% stake in

NH Hotel Group
= Bond rating affirmed at BB

Mooby’s

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

positive to stable



NH  HOTEL GROUP

IFRS 16: Impact of new accounting standard from 2019

= The application of IFRS 16 started on January 1%, 2019 and establishes the recognition of operating leases as an asset for the right of
use and a financial liability. An amortization expense of the asset is recorded separately from the interest expense of the lease
liability

» NH has adopted the Modified Retrospective method, recording in the equity reserves the difference between Asset & Liability

* |mpacts on Balance Sheet and P&L (without considering additions, cancellations or modifications of contracts that may occur after
that date):

Impact on Opening Balance _ Impact in P&L in Q1 2019 Q1 20 - g
1/1/20]9 ':'S 'ﬂl|| O'“I:' .:€ " |i.:_:.”'/'- [ Ao Hapn -
Right of Use case pavirents a e -
9 1,757.4 L,_,‘"f’f pavnrents and prodey (8413 £7 6 S,
Deferred tax 99 7 Laxes
e ‘I . ' EBITDA BEFCRE ONERCUS 20.9 62.6 B3.S
Cthc asscts C19.0) i
s R m——m——— 1 Ore-ous contrzc: ~eversal oy o
-b__T_Q_T_'E_L_f‘_%?E_T_? ______________________ 1,838.1 1 OroV 8GN o s
Total Equity (284.8) Droreziation (Z27.5) (L35 (7.0
Cperational |eases liability 21488 EBIT (6.2) 18.7 12.5
Cthes an ties (2293 Inte-est expanss (5.6 (227) | {280)
I - m et cacabana 1
E_ TOTAL LIABILITIES 1,838.1 j Corporate ircomne tax ) 0.4 (.30
El mirzat o0 of irear zatior sccoenrts NET RECURRING INCOME (14.5) (2.7) (17.3)
2 Climinstion G ongroas ooy sian (E£7-90 ard irear zatior

ATLOUN &

* Liability impact is in-line with 2017 annual accounts disclosure of operating leases and with the average calculation published by
rating agencies

* No cash impact, leverage capacity or debt financial covenant



Enhanced
Customer base

Economies of Scale

Best talent
pools

Growth In new
Markets

Access to
Luxury segment

Integration opportunities with Minor

Access Asian customers with high growth potential

Lovalty program and cross selling between both groups

NH HOTEL GROUP
wiroe M NOR

Distribution partners: OTAS and suppliers

Improve pricing scheme based on a larger size

Talent Exchange opportunities

Mobility policies

Potential for the expansion of MINT and NH brands in all geographies

Rebranding opportunities

New openings (i.e.: Anantara Villa Padierna Palace Marbella Resort)

14



NH HOTEL GROUP

Disclaimer

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.



