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NH  HOTEL GROUP

Message from the CEO

“Dear Shareholders,

in line with the performance of the start of the year, the Group’s momentum remained robust in Q2. The Group’s operating trend and
business improvement continues in Hi 2019 with a combination of sound revenue growth of +4.6%, prices contributing 80% of the
RevPAR evolution, and cost control measures feading to margin improvements.

Af constant exchange rate, revenue grew +6.3%. Strong growth in Europe of +4.5% with an exceflent performance in Spain (+9.6%).
Solid growth in Benelux (+2.7%), Central Europe (+2.6%) and ftaly (+1.7%).

HT EBITDA, excluding IFRS 16 accounting impacts for comparison purposes, reached €130.6m (+€15.6m; +13.6%). /nciuding IFRS 76,
reported EBITDA reached €256.9m. Sustained business improvement together with fower financial costs has affowed fo increased
Reported Net Recurring income by +€13m vs reported HT 2018 reaching €36m and despite IFRS 16 impacting -€6m. Total Net income
(including non recurring activity) amounted €40m, down from €64m posted in HT 2018, reffecting lower capital gains (HT 2018: +€57m).

Strong cash flow generation affows to preserve a fow Net Financial Debt (-€204m) with a solid cash position of €245m, despite
capex investments (-€85m) and dividend disbursement (-€59m) in the semester.

NH and Minor have signed an arm’s length transaction fo enable NH fo operate Minor’s hotels in Portugal and Brazil. The operationaf
transfer of the Tivoli portfolio from Minor to NH proves the afignment of inferests and represents the first milestone of the integrafion.
NH will operate 3 hotels in Lisbon under a fong-term sustainable lease agreement. The rest of the portfofio, 10 hotels in Portugaf and the
2 hotels in Brazil, will be operated under a management contract with Minor.

The Annual General Meeting helfd last May approved a gross dividend for the financial year 2018, equivalent to €0.15 per oufstanding
share that has been paid on June 14", implying a disbursement of ¢. €59m and aligned with the dividend policy previously announced.”

Ramon Aragonés
CEQ, NH Hote! Group
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H1 2019 highlights

H1: Revenue growth of +4.6% reaching €822m (+€36m)
+ Revenue Like for Like ("LFL™) growth of +4.6% (+6.6% exc.
FX)
- Solid growth in Europe of +4.5% with an ocutstanding
performance in Spain (+8.6%)
+ RevPAR: +53%, 920% through ADR which grew (+4.7%;
£102)

Q2: Revenue growth of +5.3% reaching €469m (+€24m)

+ Revenue Like for Like growth of +5.3% (+7.0% exc. FX)
with strong evolution in Spain (+10.8%) and Benelux
{(+4.0%)

+ RevPAR: +6.5%, 100% through ADR which grew (+6.5%;
€10)

H1 Recurring EBITDA™ of €131m (+€16m; +14%) with a
margin improvement of +1.3 p.p.

+ Remarkable 43% EBITDA conversion rate

+ Reported EBITDA of €257m
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Significant Reported Net Recurring Income growth in HI
reaching €36m (+€13m), due to the business improvement,
lower financial costs and despite IFRS 16 impacting -€6m

Reported Total Net Income reached €40m
« -£24m down vs. H1 2018 reflecting the lower capital gains
from asset rotation (H1 2018: +€57m)

Strong Financial metrics:

« Net financial debt reached -€204m with a solid cash
position (€245m)

« Long term RCF available undrawn €250m

Dividend:

« AGM approval in May of a gross dividend of €0.15 (€59m)
per outstanding share for 2018 financial year paid in June
2019
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Key financial metrics

ADR (£)

= H1. +4.7% price increase (+€4.6) reaching €102 contributing
with 90% of RevPAR growth. Remarkable growth in Spain
(+9.1%) and Central Europe (+4.0%)

= Q2 +6.5% price increase (+£6.8)} contributing with 100% of

RevPAR growth |
vAT% +6.5%
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= HI1: +€3cm revenue growth (+4.6%) with an outstanding
growth in Spain

= Q2 +€24m (+5.3%). Excellence performance of Spain and
solid growth in Benelux
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Occupancy (%)

= HI: +0.5% activity increase {(+0.4 p.p.) up to 71%. Strong
demand growth in Spain (+1.1%) boosted by Barcelona

Frecovery

= Q2: activity remained flat at 75%
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Recurring EBITDA® {(€m)

= HI: +€16m (+13.6%) due to a 43% revenue conversion rate
reaching €131Im and a margin of 15.9% (+1.3 p.p.)

= Q2 +€10m (+10.5%) with a 23.4% margin (+1.1 p.p.)
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NH HOTEL GROUP

Solid revenue performance continues in H1 2019

Total Revenue growth of +4.6% reaching €822m {(+€36m), despite 2019 reforms (-€5m opportunity )
cost) and the negative currency effect (-€13m). +6.3% revenue growth at constant exchange rate Revenue Split Var. HI 2013
- Revenue Like for Like (“LFL"): +6.6% with constant FX (+4.6% reported): ;“':ab;e AL | Lr'zf’
evF AR 2%
- Strong growth in Europe of +4.5% with an excellent performance in Spain (+9.6%). Solid growth Room Revenue ' +5.1%%
in Benelux (+2.7%) with an improvement in Q2 and Central Europe (+2.6%). Italy (+1.7%) also rSthor Reviaa.ie ' 13
improving the trend from Q1 Total Hotel Revenue +4.0%
* Including the refurbished hotels, LFL&R grew +5.7% with constant FX (+4.0% reported) Non dolel <evenue” +€1./11
) ) Total R +4.6%
- 2018 refurblshed hOtelS |nCreased revenues by +£8.1m (+325%) * (?II?:' I -e:f')e*m;’:?lll Lol Lealien
- 2019 opportunity costs for renovations (-€4.6m): mainly from 3 hotels {(Naples, Amsterdam and
Munich)
€m . +6.3% -
20 A 6 | +4 6%
1
| 12, 12 +€£2.1m {(—52.0%0 (1)
’ +6.6% [2.19: -£4.68m
+5.7% ‘
Revenues v 2018 LFL Refurbishment Portfolic Revenues &M 2012 currency Revenues 6M 2019
2018 & 2019 Changes Constant Ex. Rate Effect

Growth Contribution ==

A0 its 2015 owen Base, Wtk real exchangs rate arowth s 1 4.6%



NH HOTEL GROUP

RevPAR growth supported by ADR (90% contribution)

+5.3% RevPAR increase in H1 2019, 90% through ADR

All regions reported positive RevPAR and ADR performance with cutstanding RevPAR growth in Spain (+10.2%).
ADR: +4.7% price increases (+€4.6) reaching €102.3. Remarkahle growth in Spain (+8.1%) and Central Europe (+4.0%)

Occupancy: +0.5% activity increase (+0.4 p.p.) reaching 70.6%. Higher demand growth in Spain (+1.1%; +0.8 p.p.) boosted by the
recovery in Barcelona, strong performance of Madrid and secondary cities

LFL (excluding reforms) RevPAR grew +5.2% in H1 2019

Spain (+11%). Recovery continued in Barcelona (+16%; occupancy +7% and ADR +8%) and excellent performance of Madrid (+12%, mainly
through ADR) with a strong Q2 due to congresses and Champions League Final. Solid performance of secondary cities (+7%)

Italy (+1%): Good performance of Rome (+4%} and Milan (flat) recovering the drag from Q1 negative trade fair calendar

Benelux (+4%); Recovery continued in Brussels (+9%: on higher occupancy). Good performance of Amsterdam (+4%) and congress
centres hotels (+6%) with a stronger Q2 more than offsetting the weaker Qi

Central Europe (+4%). Favourable trade fair calendar in Munich (+19%) and Austria (+17%). Good performance of German secondary
cities (+3%) and negative evolution in Frankfurt (-5%) affected mainly by the higher supply and a slightly negative trade fair calendar

LatAm (+2%; real exchange rate): Buenos Aires {(+8%), Mexico DF (-2%) on lower occupancy and Bogota (+6%) with a strong Q1

10 2, H1 2019 Consolidated KPIs by BU HADR mERevPAR

Q%
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Spairf"’ Italy Benelux Central Europce LatAm Group

U nzledes ~rarce and New York, 3ocir ADR +9.2% and RevFA= =" 1.2%
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Focus on market share and quality

Relative RevPAR ocutperformance of +0.4 p.p. in top cities vs.
competitors mainly on higher occupancy (+2.0 p.p.) with a

lower relative ADR (-1.7 p.p.)

ADR % var,
NH Comp. Set
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Solid performance in Spain with a relative RevPAR of +1.3 p.p.
mainly explained by higher relative occupancy with strong
performance of Valencia and Seville. The recovery of Barcelona
translates in prices ahead of competition that resulted in slightly
negative relative RevPAR evolution in the city

Italy: -3.3 p.p. relative RevPAR explained by the extraordinary
performance in H1 2018 (+4.4 p.p.) with relevant events in Milan and
strong evolution of Rome

Excellent result in Benelux with a relative RevPAR of +2.1 p.p. with
strong evolution of Amsterdam despite a city tax increase

Central Europe: -0.3 p.p. relative RevPAR variation with higher
occupancy and mixed performance among main cities

Strong performance in:

Madrid: Relative RevPAR +0.4 p.p.; OQccupancy +3.4 p.p.
Barcelona: Relative RevPAR -0.6 p.p.; ADR +1.1 p.p.
Amsterdam: Relative RevPAR +2.9 p.p.; ADR +0.8 p.p.
Berlin: Relative RevPAR 0.0 p.p.: Occupancy +3.7 p.p.
Frankfurt: Relative RevPAR +1.2 p.p.; ADR -3.8 p.p.
Rome: Relative RevPAR +3.9 p.p.; ADR -2.8 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: +9.6% LFL growth explained by the continued recovery in
Barcelona (+14.9%) and outstanding evolution of Madrid (+9.7%).
Secondary cities grew +4 .8%. Total Revenue grew +3.3% offsetting
the contribution from 2018 Hesperia contract with the new openings
(Madrid, Marseille, Toulouse and Marbella) and hotels refurbished

* |taly: +1.7% growth in LFL with a good evolution of Rome {(+1.5%)
and Milan (+0.8%) recovering the drag from Q1 negative trade fair
calendar. Including refurbished hotels revenue grew +3.3%. Total
revenue +5.0% boosted by the opening of 1 hotel in Venice

* Benelux: +2.7% LFL with a sustained recovery in Brussels (+8.5%).
Good porformance in Amsterdam (#2.6%) and congress contres
hotels (+3.5%) fully offsetting the weaker Q1. Including the business
loss of the refurbishment of a key hotel in Amsterdam (-€3.5m) and
perimeter changes total revenue evolution grew +1.2%

£m +10.0% +3.3% +0.8% +1.8%
S |
r ] z
20 7
Like for Like & Reforms +5.7%
Sprain Lasly 2arellx Cenlral Zurcos

Rewvenue LFL

Total Revenue

“lac cles France ancd haw York.

+24.9%
+20.5%

NH HOTEL GROUP
wiroe M NOR

Central Europe: +2.6% LFL growth with a favorable fair calendar in
Munich (+15.5%). Frankfurt (-6.5%) affected by higher supply and
good evolution of German secondary cities (+3.8%). Including the
business less of a hotel refurbishment in Munich (-€2.2m) and
perimeter changes (4 hotels opened and 3 closed) total revenue
evolution grew +3.9%

LatAm: +235.4% growth in LFL&R with constant exchange rate (+1.0%
reparted). By regions, Mexico revenues fell -3% at constant exchange
rate and including the positive currency evelution (+6%) reported
revenues increased +4%. Argentina revenues grew 83% in local
currency and including the -8%% currency depreciation, reported
figure is -1%. Hoteles Royal revenue decreased -4% in local currency
and including the currency evolution (-3%) reparted figure fell -7%

+23.4% +6.3% +4.6%
| —
14 o (13)
gl Arasned “orlohio Revaruss 6M Cur-ency Revaquss aYv
_hanges ZC19 Cors_anl ElTecl 20749

Ex. <z7¢
Ex-Currency
+6.6%

Reported
+4 6%

+6.3% +4.6%




NH HOTEL GROUP

H1 EBITDA®M increased +14% with a 43% conversion rate

H12019  IFRS16  HI2019 | H12018
\
& millicsn Reported  Adj.  ex IFRS16 Reported o @XIFRSTE
£m. €m. €m.
TOTAL REVENUES i 8215 | - 821.5 785.5 | 361 | 4.6%
I 1 [ [ |

Sta't Cost b 2789y | - (278.3 | (2673 | (15} 2%
Speraling expensas i Z241.C) i (2£1.G) (237,73 | {3.3] 4%
GROSS OPERATING PROFIT | 3017 | - 301.7 2805 | 211 | 7.5%

S P SR o1 1 T . !
LOaSE oRyNEnTE NG OIOREIY | 448y | 262y | a7 | d653) | 53 | 33%
e R A 1 1 | | ——— R ™
EBITDA BEFORE ONEROUS | 2569 | (126.2) | 130.6 | 1150 €56 | 13.6%>

= Cost control in H1 2019 despite the occupancy growth (+0.5%)

«  Payroll cost increased +4.4% (partially explained by the increase of CLA agreements in Spain and Benelux) and Operating Expenses
+1.4%. Impact of refurbished hotels and perimeter changes (cpenindgs and clesings) explains 46% of the increase of total cost

=  |mprovement in GOP of +£21.1m (+7.5%). GOP margin improved by +1.0 p.p. due to an excellent conversion rate of 59%

=  Adjusted lease payments and property taxes of €171.0m increased -€5.5m {(+3.3%). Perimeter changes (openings and closings) partially offset
the higher lease payments of 2018 reforms

= Excluding IFRS 16, Recurring EBITDA before onerous in H1 2019 reached €130.6m (+€15.6m; +13.6%) with a 43% conversion rate from
incremental revenue to EBITDA. EBITDA margin reached 15.9% (+1.3 p.p.)

Gross Operating Profit (€m) Recurring EBITDA (€m)(;)g]

202 15

261 28

LT T e
— [ are ™

=1 z0/ H™ 20743 H1 214

Note: IFRS 6 and —ypetinilatior {145 25% accountirg iraacts includad in bLziress cerfoermance Sigares Jrless stakeg

‘P Recarr ng FB T4 before one-ous reversa and capta ga ns fro~ asset dispesa s exclucas IFRS 12 imogcts for comoarisen ou-posas



Significant improvement in Net Recurring Income

£ nill ¢

H1 2019 'IFRS 16 H1 2019
Reported Ad].

£m. £m.

H1 2012
ex |[FRS 16 Reported

£m. £m.

H1 VAR,
ex IFRS 16

Y.

EBITDA BEFORE ONEROUS :(126.2) <L‘7’0'64’1 115.0 15.6 13.6%
Mzreain ¥ 07 Zovanues : - 159 9% 14 6% - A
(M R e e e e farTE I ’ '
Lnerc.s cortract resversel Loon o - 4 s | ss
I20vIzIor I . .
EBITDA AFTER ONEROUS 1(125.4) 131.4 116.3 15.2 13.1%
1 -——
Deprec alio 85/ | (38.5) (z16) €03 _g 5.15%
EBIT 1 (37.1) 75.0 61.7 13.3 21.5%
] } R
roerest axoa-se 1 4532 7)) (A033) Q 5.5 -} 43 A
: S : i ~ (-
_r“::oﬁn-:-: T o MINSETy 2gquity oo i 5 O 0 N2
Interest I T
1
EBT 552 , 8.3 63.5 41.3 22.2 53.6%
- : I - e [~ - o oy |
COrno s7e eermes Tax -;1;.3’;’4. (2.1} (e 6.9 (2.3} -15.9%,
NET INCOME BEFORE ! o
MINORITIES 37.9 : 5.8 43.7 24.4 | 19.3 | 79.1%
Mincrit es interests i : 1.8 (".5) Sy 22.2%
—— 1 T
NET RECURRING INCOME ¢ _36.1 }5: 5.8 41.9 23.G 1.0 B82.7%
Non <ecorr ra =Bl 243 .4 \: - 6.5 6] (80,00 | -9 %
(thor Nor Recurring itonss ;".6-3/16: - (2.6) (A3 2.7 21.3%,
NET INCOME INCLUDING NON-j =™ =~_ .
RECURRING (3992, 58 45.7 643 | (18.6) -29.0%

Corcluces gros

B - - - -

s capilal g ng rore assal roalion
i azludas taxzs frorn asset retation
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Excluding IFRS 16, Recurring EBITDA before onerous reached
€130.6m (+€15.6m; +13.6%). Reported EBITDA amounted
£256.9m with IFRS 16

Depreciation: slight increase of -€1.9m due to the impact of
repositioning capex. Applving IFRS 16, reported figure reached
£144.8m

Financial Expenses: decrease of +€8.8m mainly 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 -€56.8m

Taxes: Corporate Income Tax of -€17.3m, -£0.4m higher than H1
2018 explained by a better EBT performance and deferred taxes
arisen from IFRS 16 (+€2.4m)

Reported Net Recurring Income: improvement of +€13.2m vs.
H1 2018 reported figure reaching €36.1m due to the business
improvement, lower financial costs and despite IFRS 16
impacting -€5.8m

Non Recurring ltems: reached €3.8m mainly due to net capital
gains from asset rotation but significantly lower than in H1 2018

Reported Total Net Income reached £39.9m, -€24.5m lower
than in H1 2018 reported due to the lower contribution of net
capital gains from asset rotation (H1 2018: +€57m)



NH  HOTEL GROUP

Cash Flow Evolution

(62 (204)

Financial Position:
30" June 2012
Gross Financial Debt: (€449m)

Cash: €245m
Net Financial Debt: (€204m»"

Operating Lease Liability
{under IFRS16): (£2,123m)

Total Net Debt with Operating
Leases: (€2.327m)

L] L] L] L] L] L] L]

Ne . F. Dbl Oper, - Wiorking Yool & ki (e Acgas lions & JLers Ne. Financials Ne_o F, Debl
Dec. 2 —ap L=l Adnin JdiEposals Jun. 749

= (+) Operating Cash Flow: +£108.4m, including -€£9.2m of = {+} Acquisitions & Disposals: +€13.1m from NH Malaga |l

credit card expenses and taxes paid of -€27.2m disposal in Q1 +€16.0m, JV China +€1.9m, Tivoli investment
_ _ . _ -€7.2m (going concern 3 lease contracts) and +€2.4m from

= (-) Working Capital: mainly cxplained by a lower overduc deferred payments of operations of previous years
recovery from previous year due to optimized overdue |levels,
and some calendar effect related to the last weekend of June = {-) Other: mainly severance pavments and legal provisions

= (-) Capex payments: -€£84.6m paid in H1 20198 = {-) Net Financials & Dividends: -€63.1m. including -€92.0m net

interest expense, -€52.9m net ordinary dividend paid in June

14" (remaining amount paid in July) and -€1.2m minority
dividend

(1) NFD excluding accounting adjustrments for arrangement expenses €12.4dm, accrued interest -€4 . 1m and IFRS & adjustment €7.7m. Including these accounting adjustments, the Adj]. NFD
would be (€188m) at 307" Jun. 2019 and (€153m) at 31 Dec. 2018



NH HOTEL GROUP

Strong deleverage achieved

30 June 2019: Gross debt (449€m)

. 2023
L Rating NH Cutlecok
Average lenorY; 7 7 years Bond
Avicragn cost: 3.7% [ |
B+ BB Stable
B1 Bal Stable
=5
2 5 E g 1 —
2079 2CZ0 2021 2022 202 2027/ -

Fitch H.a.tings

. On 26" March 2019 Fitch revised the Outlook on NH Hotel
Group’s Long-Term Issuer Default Rating (IDR) to Stable from

mi02E Bord Orthe loars mOtber secared ¢zns o . ) o
Positive and affirmed the IDR at 'B+’ following the acquisition by
Minor International of a 94.1% stake in NH Hotel Group
Liquidity: = Bond rating affirmed at BB
= Cash at bank: €245m
= Available credit lines: €309m, of which €250m is a Long Term MOODYS
REE {maturity In September 20215 On May 11" 2018, Moody s upgraded the corporate family rating

of NH Hotel Group to ‘BT from ‘B2’ and changed the outlock
from positive to stable

= Moody s confirmed the ratings and cutlook on May 315t 2019

Vokxzleding suooncd hatad dobt (20243
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IFRS 16: Impact of new accounting standard from 2019

The application of IFRS 16 started on January 13, 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

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

Impact on Balance Sheet 5¢ 16 Impact in P&L in H1 2019 H12019 IFRS16 | H12019
30/06/2019 (£ il o) (o liond ex IFRS16 Adj. @ Reported
Right of Use 2ase pavmrents a STOoE T , ,
g 1,753.2 Ledselzay menteianlio et aney | 1262 | 448)
Deferred tax 95.6 Laxes
e o _ EBITDA BEFCRE ONERCUS 130.6 126.2 256.9
Ctho asscts - '15.3) : | |
st 1 Ore-ous contrzes ceversal P (08
t TOTAL ASSETS | 1830.5 1 DroV S G R Bt
Total Equity (265.9) Dooreziation (5630 (884 | (1448
Cperational leases liability 2.122.8 EBIT 75.0 37.1 12.0
Cthe an ties (25 A% Inte-est axpanse 1.k (/%5.5) (h &)
e -~ ~ = e b e e aabeee 1
i_ TOTAL LIABILITIES 1,830.5 j Carporate ircone tax {12.83 2.7 7.8
El miriat o of irear zatior scconrts NET RECURRING INCOME 41.9 (5.8) 26.1
S CHmin=tion co onsrods oroy <ion (S8 ans | aesrizat o0

ATLOUN &

No cash impact, leverage capacity or debt financial covenant




Tivoli Integration

Lease contract
N Lisbhon
3 hotels

Management
contract in Portugal
9 hotels

Business
Management
agreement in Brazil
2 hotels

NH HOTEL GROUP
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Minor has signed an agreement with Invesco Real Estate to sell 3 hotels and simultaneously NH will sign a
long term sustainable lease contract with Invesco Real Estate starting end of July
Counterpart: Invesco Real Estate
Tenure: 20 years with rights of extension for NH totaling 40 additional years
Variable lease with minimum guaranteed
Sustainable long term contract:
* Fixed rent coverage 1.9x £
* Basket of Losses to limit downside
NH is responsible for property tax and ordinary maintenance capex

Counterpart: Minor
Tenure: Initial period of 2 years
Base Fee on Revenues + Incentive Fee on Operating Profit

Counterpart: Minor

Tenure: 5 years

Scope: support in budgeting process, performance and operational reviews, restructuring
implementation, recruitment and human resources

Estimated EBITDA Contribution to NH on a full year basis c.€13m

“PEG T2AS S Fixad Rant o+ Propesy Tax




Annex

Q2 Revenue:

Per Perimeter
Per B.U.
Q2 RevPAR

__NH Collection Milano PortaNuova
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NH HOTEL GROUP

Solid revenue performance continues in Q2 2019

= Total Revenue growth of +5.3% reaching €469m (+€24m), despite 2019 reforms (-€0.4m opportunity )
cost) and the negative currency effect (-€6m). +6.7% revenue growth at constant exchange rate Revenue Split Var. Q2 2019
Aoy e Rixams 1%
+  Revenue Like for Like ("LFL"): +7.0% with constant FX (+5.3% reported): ;":abg' Reams - = lj
(= 1Y kY o4 L S T
- Solid growth in Europe of +5.3% with an outstanding performance in Spain (+10.8%). Solid Room Revende ' —&.3%
growth in Benelux (+4.0%) with an improvement in Q2 and Central Europe (+2.6%). Italy (+2.4%) Other R i 105
also improving the trend from Qi Total Hotel Revenue +4.8%
* Including the refurbished hotels, LFL&R grew +6.3% with constant FX (+4.8% repcorted) Non Holel <evenue” +€2.21
) ) Total R +5.3%
- 2018 refurbished hotels increased revenues by +€£3.5m (+221%) # (?II?:' [ -e:f')e*m;’:?lll LAaalle Al :
- 2019 opportunity costs for renovations (-€0.4m): mainly from 2 hotels {Amsterdam and Munich)
€ +6.7% pp—
m 54 z S.3
I — ——
R. 15 1€Z.5m {1221%)
l +7.0% M K. 120 -£0.4m
+6.3%
Revenues QU2 2018 _FL Refurkishment Portfolio Rewvenues 2 2019 Currency RevenLes A2 2019
2018 & 2012 Changes Constant Ex. Rate Effcct

Growth Contribution

X 15
n s 2015 cwn basa, WY thoreal exchengs rate growth ¢ 15.2%



Revenue performance by markets

Spaln: +10.8% LFL growth with the continued recovery in Barcelona
(+14.6%) and strong performance of Madrid (+10.5%). Secondary
cities grew +55%. Total Revenue grew +9.9%, offsetting the
contribution from Hesperia contract and 2 hotels closed with new
openings (Madrid, Toulouse and Marbella) and hotels refurbished

ltaly: +2.4% growth in LFL with a better fair calendar in Milan
{(+3.8%). Including a hotel refurbished in Rome in 2018, LFL&R grew
+5.3%. Total revenue +7.0% with the opening of 1 hotel in Venice

Benelux: +4.0% LFL with the sustained recovery in Brussels (+6.7%),
solid performance of Amsterdam (+3.8%) and congress centers
hotels (+14.4%) with higher number of corporate events. Including
the business loss of the refurbishment of a key hotel in Amsterdam
(-€1.1m) and changes of perimeter total revenue grew +2.2%

NH HOTEL GROUP
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Central Europe: +2.6% LFL increase due to the favorable trade fair
calendar in Munich (+7.8%) and strong performance in Austria
(+15.9%). Frankfurt (-6.9%) negatively affected by an increase of
supply and a slightly negative trade fair calendar. Secondary cities
grew +3.1%. New openings (Essen, Mannheim; Leipzig and Graz) more
than offset 3 hotels closed and the cpportunity cost of the hotel being
refurbished in Munich, reporting a total revenue growth of +5.6%

LatAm: +21.8% growth in LFL&R with constant exchange rate (+#0.9%
reported). By regions, Mexico revenues fell -3% at constant exchange
rate and including the positive currency evolution (+7%) reported
revenues increased +4%. Argentina revenues grew 83% in local
currency and including the -72% currency depreciation, reported
figure is +6%. Hoteles Roval revenue decreased -4% in local currency
and including the currency evolution (-5%) reported figure fell -10%

£m +10.4% +5.3% +2.6% +1.2% +21.8% +6.7% +5.3%
e - ] F; 3 {G)
12 : 2
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RevPAR growth supported by ADR (100% contribution)

+6.5% RevPAR increase in &2 2019, 100% through ADR

« All regicns reported positive RevPAR and ADR trend with outstanding RevPAR growth in Spain (+12.5%) and [taly (+6.2%)

« ADR: +6.5% price increases (+€£6.8) reaching €110.4. Remarkable growth in Spain (+12.5%), Central Europe (+4.6%) and ltaly (+4.5%)
«  Occupancy: remained flat at 75.3%. Higher demand growth in ltaly (+#1.6%,; +1.2 p.p.) boosted by the good performance of Rome
LFL (excluding reforms) RevPAR grew +6.3% in Q2 2019

«  Spain {(+13%): Recovery continued in Barcelona {(+17%, both occupancy and ADR) and strong performance of Madrid (+15%, mainly from ADR
due to congresses and Champions League Final) and secondary cities (+9%)

« ltaly (+3%): Gooed evolution of Milan (+4%) with positive trade fair calendar in Q2 and Rome (+3%)

« Benelux (+5%): Recovery continued in Brussels (+7%). Strong performance of Amsterdam {(+6%) and congress centres hotels (+19%) with
higher number of corporate events

«  Central Europe (+4%). Favourable trade fair calendar in Munich {(+11%)} and Austria (+20%). Frankfurt (-8%) negatively affected by an increase
of supply and a slightly negative trade fair calendar

«  LatAm {(+2%; real exchange rate): Buenas Aires (+15%), Mexico DF {(-2%) on lower occupancy and Bogota (-1%)

Q2 2019 Consolidated KPIs by BU . EADR HRevPAR
6.3, LS
/s, i . 4. 6% 1% o E
i . - - i - i - : i .

Spain'” Italy Benelux Central Europe LatAm Group

O nziudzs Trarce and News York, Sogin ADR +13.4% and RevFAR +12.5%
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Significant improvement in Net Recurring Income

Q2 2019 /IFRS 16| Q2 2019 Q2 2018 Q2 VAR.

R Reported Adj. |ex IFRS 16 |Reported| ex IFRS 16 1. Revenue grew +5.3% reaching €468.9m (+€23.6m)
! & | - e & , ‘ 2. GOP: cost control allows to report a growth of +€13.8m in the
S | 4083y - 3885 S6a.L 5.0 \E'i/i’»’r second guarter despite CLA agreements increases in Spain and
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Lease sayner. s ard oroperly | - — ol the non comparable perimeter)
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F3 OISO | | ) ’ o )
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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.



