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A message from the CEO I  HoTeL GRou?

“Dear Shareholders,

{ am delighted to present another strong set of quarterly resulfts. The Group’s strong momentum continues with revenue up +7%
and EBITDA up +41% in the first semester. NH performed strongly in all markets and in parficular showed outstanding resufts in
Spain and Benelux, generating positive Net Recurring Profit for the first time since 2008 thanks to a remarkable 61% EBITDA
conversion rate from incremental revenue fo EBITDA. As for Tofal Net Income the comparison is affected by the significant
capital gains reported last year in the first semester, which the Group foresees will achieve with the ongoing asset rotation
transactions in the second semester of this year.

The Annual General Meefting held fast month approved a gross dividend for fiscal yvear 2016, equivalent to €0.05 per outstanding
share and a fong ferm incentive plan aligned to shareholders’ interests. The Board is working fo define a stable and progressive
dividend poficy for coming years.

NH is welf on track fto exceed 2017 guidance as the Group continues to benefit from the repositioning and execution of the
investment phase in a favorable macroeconomic environment, as welf as consofidating the value of the commercial and pricing
strategy adapting them to new market trends and focusing on improving the qguality of our service.

The Company continues to focus on cash generation, deleveraging and further improvements in efficiency. A new Sfrategic Plan
wilf be presented to the Market in an Investor Day that will take place on the 28" September in Madrid, when the Group will give
an update on the targets for 2017 and define those for the next ftwo years”.

Ramon Aragonés
CEC, NH Hoftel Group
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H1 2017 highlights

H1: Robust Revenue +6.9% (+€49m) being Hotel Revenue +7.4%
* Revenue Like for Like (“"LFL") +5.9%

« Excellent performance in Benelux (+14.5%) and Spain (+12.5%).

Tough compariscn in Germany due to 2016 trade fair calendar
RevPar +10.7%: 60% through ADPR which grew +6.1%

Q2. Revenue +5.4% (+€22m) with Hotel Revenue +6.3%
* Revenue Like for Like ("LFL") +5.4%
= RevPar +92.6%: 70% through ADR which grew +6.6%
= Q2 negatively affected in Germany by calendar effects: Easter
shift, strongest quarter of the 2016 trade fair calendar and

repositioning of hotels

Path to deleverage continues and dividends 2016 approved

* Net debt decreased to €726m from €747 in Dec. 2016

=  After the €115m TAP issuance of the bond 2023 with a vield to
maturity of 3.17%, average cost of debt is reduced to 4.2% and
average maturity extended to 4.4 years

= The gross dividend approved for fiscal year 2016 equivalent ta
£0.05 per outstanding share will be paid the 27" of July
implying a payment of aprox. €17.1m

NH HOTEL GROUP

H1 EBITDA of €103m, +€30m or +41%, reaching a margin of 13.5% (+3.3
R.p.)
= Remarkable 61% EBITDA canversion rate from incremental
revenue to EBITDA despite higher level of occupancy rates
(+4.3%)

Positive net recurring income in the semester for the first time since
2008
* +€14.1m improvement reaching €8.7m from -€5.5m in H1 2016

Including non-recurring activity Total Net Income reached €7.6m, a
decline of -€2.1m compared to H1 2016 that included €15m from non-
recurring activity, that are expected to be obtained at least the same level
In H2, through asset rotation transactions

Flnanclal Targets

* NHis well on track te exceed its current 2017 guidance and a
new Strategic Plan will be presented te the Market at the
Investor Day:

« Date: 28" September in Madrid
«  Update 2017 numbers and financial targets 2018-2019
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Key financial metrics: positive trends continue in Q2

ADR (£

H1: +6.1% price increasses (+€£5.5) reaching £96.
ADR contributed with 60% of RevPar growth

Q2; +6.6% price increases (+€6.3) reaching €102
and contributing 70% of RevPar growth
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H1: +€49m revenue growth (+6.9%) with a strong
performance in Benelux and Spain

Q2. +€22mM or +5.4%
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Qccupancy (%)

*  HI1: +4.3% activity increase or +2.9 p.p. Strong demand in Spain
{+5.8%) and Benelux (+7.8%) boosted by Brussels recovery

= Q2: +2.8% activity increase or +2.1 p.p.
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Recurring EBITDA (€m)

= H1:+€30.1m or +471% due to a sound 61% conversion rate from incremental
revenue to EBITDA. EBITDA margin reached 13.5% (+3.3 p.p.)

Q2 +€14.5m or +12%, 65% conversion rate. Difficult @2 comparison in
Germany in due to the Easter shift and strongest quarter of the 2016 trade

fair calendar




Solid revenue performance in H1 T p——

* Hotel Revenue +7.4% / Non Hotel revenue due to lower capex (-€2.7m) affecting Total

<avenusa Solt Q1 2017 Q2 2017 | H1 2017
Rovenue _

Total Revenue growth of +6.9% vs. H1 2016 reaching €764m (+€49m) Toem Revere ~9./% | +B.5% | +2.0%
o Vv row . vs. | [
g ueo ° REEAS C ier Revenue 68% | 1% | 13.6%
*  Revenue Like for Like ("LFL") +5.7% with constant FX (+5.9% reported) Total Hotel Revenue +8.8% @ +6.3% | +7.4% Less
. . , S — - p——— tributi
*  LFL & Refurbished hotels grew +7.1% (+7.2% reported) Nor Hote Reve e +E0.5m | -€2.7n | -€2.7n :rj)':n”n;‘n'_i';tel
. : Total R +8.9% +5.4% | +6.9%
- Excellent performance in Benelux (+14.5%) and Spain (+12.5%) : rot}aj a_?vff::jfp_wnu S ? L 2 | R revenue
- 2016 refurbished hotels increasad ravenueas by +€20.5m in H1 2017
- 2017 opportunity costs for renovations: -€5.5m |
| +6.9%
a = -1 +6.7% | ]
em 24 I
- R. 16 =220 5m (+34.1%)
R.17: -£55m
+5.7% M
+7.1%
RevenLes &M LFL Refurbishment 2orzfolio Rewvenues 6M Currency Reavenues 6M
2016 2016 & 2017 Changes 2017 Conslanl Ex. Elfecl 2017

Rate

Growth Contribution
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RevPar growth supported by ADR (60% contribution) T | HoTEL aRouP

+10.7% RevPar increase in H1 2017, 60% through ADR

LFL RevPar grew +8.6%:

10.6%

RevPar growth across all markets with an outstanding double digit growth in Spain, Benelux and [taly

ADR; +6.1% price increases (+€5.5) reaching €26

Occupancy: +4.3% activity increase or +2.9 p.p. Strong demand in Spain (+5.8%) and Benelux (+7.8%) boosted by Brussels recovery

Spain: Very good performance of both key and secondary cities: Madrid +18%, Barcelona +12% and secondary cities +13%

Italy: Excellent evolution of secondary cities with +10% growth, Rome +5% and Milan +4%

Eenelux: Expected recovery of Brussels a reality with +19%. Good performance in Amsterdam of +7%

Central Europe: Berlin +10%, Frankfurt -2% and Munich -17%. Difficult comparison due to positive 2016 trade fair calendar and excellent results achieved

last year

LatAm (real exchange rate): Buenos Aires +20%. Bogota +8% , Mexico OF +5%. Positive effect of FX but negatively impacted by higher supply in Bogota

17.0%

Spain

10.2%

5.6%

Italy

H1 2017 Consolidated KPIs by BU

16.5%
8.0%

Benelux

B ADR B RevPar

10.7%

7.5% %
o  7.1% 6.1%

> 1

Central Europe LatAm Group




And above our competitors supported by the quality improvement merecrow

* Relative RevPar outperformance of +3.8 p.p in top cities vs. Quality Improvement

competiters through a mix of higher relative ADR (+2.1 p.p. » and
relative activity (+1.6 p.p. )
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Total NH 4.6% 2.5% 2.1p.p. 3.8p.p.
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* Remarkable performance in:

Amsterdam: Relative Occupancy +8.9 p.p; RevPar +14 .2 p.p.
Madrid: Relative Qccupancy +5.3 p.p. ; RevPar +8.6 p.p.

Rome: Relative ADR +3.2 p.p. ; RevPar +5.3 p.p. Increase in relative score

*  Tough comparison in H1in Central Europe due te the 2016 trade
fairs in Frankfurt, Hamburg and and Dusseldorf where NH was

. ) ) o e Dec. Dec. Dec.

able to increase prices above competitors % hotols 5013 5015 2016
Tep 10 ke 2 /% S4% 3 8%
Top 30 47% 45% 5%% 54%

SouLreo: Tripacy sor
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Strong revenue performance in all key markets

= Spain: +12.5% arowth in LFL&R, being LFL +10.1%. Remarkable LFL
performance of Madrid (+12.5%), Barcelona (+11.1%) and secondary
cities (+10.2%)

» ltaly: +5.2% growth in LFL and +3.5% including the leased hotel
under reform in Turin funded by the owner. The closing of 3 hotels
with 554 rocoms in 2016 explains the difference between RevPar and
total revenues

» Benelux: LFL Revenue growth of +5.9% supported by the higher
activity level in Brussels (+14.7% in LFL) and the good performance
of Amsterdam (+4.8% in LFL) and secondary cities. Including the
ramp-up from 2016 renovations, revenue grew +14.5%

£V +12.5% +3.5% +14.5% -1.2%

— 2

LN

[

Like for Like & Reforms +5.9%

Reven. ez &M Spain taly Rens ux Cenzeal
20185 Curgpe

Revenue LFL +5.9%

Total Revenue +18.5%

atin Arrerica “art alio
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* Central Europe: Positive LFL increase (+1.7%) despite the tough

comparisen of the German 2016 trade fair calendar. At LFL&R due to
the refurbishments of 3 key hotels in Berlin, Munich and Hamburg
affecting 354 rooms, revenues decline -1.2% in LFL&R. Total revenue of
-2.6% impacted by the c¢losing of a hotel with 83 rooms in (34 2016

= Latin America: +/.7% growth in LFL&R with constant exchange rate,

Including positive impact of currency reported LFL&R increased +8.8%.
By regions both Mexico and Argentina increase revenues by double
digit despite the currency depreciation. The positive currency
evolution in Hoteles Royal does not compensate a key hotel in Chile
under reform and the lower corporate events due to the higher supply
in Bogota

+7.7% +6.7% +6.9%

U

ev. ol 2017 Cuaency Revenues GM

Censl, _xe, Clecl 207
Rale

Ex-Currency
+5.7%

Chanoes

Reported
+5.9%

+6.7% +6.2%




H1 EBITDA increased +41% due to a 61% conversion rate

NH | HOTEL GROUP

NH Hotel Group P&L

- . . &M 2017  6M 2016
= " Recurring Act vity - -
€ millior / Recurring Act vity em em.
TOTAL REVENUES 764.2 715.1 481 6.9%
Staff Cost (260.9) | {Z511) {5 R 2.5%
OO0 3 ING EXpENses (212.7) | (237.0) {8.a) 2%
GROSS OPERATING PROFIT 260.6 [ 226.5 34.0 | 15.0%
Lease poymen.s ard croperly Laxes | {157.57 {153 2 4.0 | Z6%

! ey L _L_N | -
EBITDA BEFORE ONEROUS 1831 | 73.0 ¢.">Q,.]_ L A2 —"

Cost control in the first semester despite the occupancy growth (+4.3%)

+2.5% increase in Payroll cost and +3.7% in Operating Expenses due to higher activity, variable costs and the inclusion of 2016 refurbished hotels
Improvement in GOP of +€34.0m (+15.0%). GOP margin improved by +2.4 p.p., reaching 34.1%

Lease payments and property taxes increased -€£4.0m (+2.6%), cut of which variable lease components explain 70% of the increase

Recurring EBITDA before onerous in H1 reached €103.1m, +€30.1m or +41.2% due to a remarkable 61% EBITDA conversion from incremental revenue to EBITDA.
EEBITDA margin reached 13.5% (+3.2 p.p.)

Gross Operating Profit (€m) Recurring EBITDA (€m)
261

103

227

w6 MNATEIN

H1 230 & H1 20 -12015

H1 Z01% H 2376 H1 Z 217



Positive Net Recurring Income due to significant EBITDA growth n worecrows

NH Hotel Group P&L

_ i o AR
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EBITDA BEFORE CNEROUS 103.1 73.0 ( 3.1} 41.2%
LW 1

Vargin % el Reveiues A.5% 102% | 3.3p.p, N/A

Cnarous cenatract roverss P - e S :
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EBT 21.8 2.5 19.3 N/A

. — - —-~ | -

Corparala INComs Lox (1.2 cou0 _\_S_.If-l .Y, 285.8%

NET INCOME BEFORE 0.3 02 63 ;- /A

MINOCRITIES "~ S -

v o~geitios atorosIs (1.7 1.8 . =17 O
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NET RECURRING INCOME 8.7 6.5 €14.T)  N/A

Noa Recurring CB TC:A 9.9 34.5 (24.6) N/A

Croner Noo Recurira 1.ers 0.3 9.8 2.4 N/ A

NET INCOME INCLUDING P irrwto N o

NON-RECURRING o 97 RN -2A.3%

Recurring EBITDA before onerous reached €103.1m, an increase of +£€30.1m

Depreciation: the increase of -=€4.2m includes -€1.8m of amortization of the new
management contract with Hesperia and the rest corresponds to the phasing
impact of 2016 repositioning capex

Financial Expenses: the increase of -=€£5.5m is mainly explained by:

. Refinancing Q3 2016: The issuance of HY 2023 bond with a coupon of
3.75% to refinance bank debt maturing in 201782018 plus the signing of a
£250m lonyg term RCF (fully undrawn), explains an increase of -€2.9m

. Refinancing Q2 2017: -€1.9m duc to the refinancing of €150M of HY1S
{coupon 6.875%) with a €115m TAP of the HY23 (coupon 3.75%, vield-to-
maturity 3.17%) and cash.

. After the €115m TAP issuance of the Bond 2023 average cost of debt is
reduced to 4.2% and average maturity extended to 4.4 years. Annual
savings due to this refinancing would imply €6.0m.

Taxes: The higher Corporate Income Tax (€-5.4m) is mainly due to business
improvement (-€4.3m) and deferred taxes (-€1m). The use of tax incentives and
non-activated tax credits (+€32m) compensates the higher tax due to the reversal of
tax holding provision (€-2.3m) in Spain (RD3,/2016)



Positive Net Income but comparison affected by asset
disposals in H1 2016, a temporary effect

NH | HOTEL GROUP

H1 2015 - 2016 H1 2017
= Net Recurring Income: +€14.1m improvemeant reaching a
. profit of €8.7m in H1 2017 compared to loses of -€5.5m
+ Net Recurring in H1 2016 fully explained by the business improvement.
Income (€m) Pasitive net recurring incame in the semester for the

first time since 2008

* H12017. non recurring activity incorpoerates capital
gains frem asset disposals in Q1 2017, severances and
impacts from the new management contract with
Hasperia

Non-Recurring
Income (€m) =

=  H1 2016 included non recurring activity mainly from
capitals gains from asset rotation transactions

= Total Net Income: Total Net Income reached €7.6m in
H1 2017, fully explained by the improvement of the
Total Net ordinary business and only -€2.1m lower than in H1
2016, which included €15m from tha non-recurring
activity (asset rotation) that are expected to bhe
obtained at least the same level in H2, through asset
rotation transactions

Income (€m)




Deleverage path on track Tm—

Operating cash flow and asset rotation more than compensate the repositioning capex, last payment
of 2015 Hoteles Rovyal and the first installment of the new management contract with Hesperia

Financial Position: 30'™ June 2017

747 i ' :
( ) (31) (726) Gross Fm?:r;zﬁl g::;q (€840m)
43 | : |
(43) 1 (2) L " Net Financial Debt: (€726m)
@ -
Treasury Stock in B/S not included
in cash position*?
Number of shares: 9.4m
Market Value: €49.7m
Net F. Debt Oper. CF Working VAT & Public  Capex Acquistions  Others Net Net F. Debt
Dec. '16 (1) Capital Admin & Disposals Financials Jun.'17 (1)
{+) Operating Cash Flaw +€92m, including -€7.9m of credit card » (+) Acquisitions & Disposals: +€32.0m from asset rotation, -€19.6m final
expenses and taxes paid of -€9.2m payment of 2015 Hoteles Roval acquisition and the first payment ¢of the

{(+) Working Capital: improvement due to a lower average collection Hesperia contract -€11.0m

periocd (from 23 days in December 2016 to 18 days in June 2017) - (=) Other: payment of legal provisions
{-) Capex payments: -€43m in H1 2017 due to 2016 repositioning capex » (=) Net Financials: -€31.0m, including -€10rm related to the refinancing in
payment and maintenance capex of 2017 Q2 2017 which comprisas repurchase premium, transaction expenses,

and the proceeds of the issuance above par

(1) NFD excluding accounting adjustmants for the portior of the convertible bond treated as Couity,
arrangement expenses and accrued interest. Including —hese accounting adjustments, the Acdj. NFD
would ba C€/225m) al $1sL Lo 2016 and (£/02m) 1 30 Juna 201/

(20 As of Z0th June 2017, the Company had 8.123.921 treasury shares in its balance sheet. of whick 9m shares correspond to a loan of securities linkad to the canvertible bond issue in Novermber 2013,
Of those 9m shares, as of 30th Juae 2017, 7.515,527 had been rezurnad ard are therefore held by NH althoudgh they rema n availasle to the financial institutions, In addizicn, in Aucust 2016 the Company
purchased @006.000 treasury sharos anc in 2017 the Company has delivered 176,578 shares to managemaont undoer the Leng  erm Incentivae Program, resulting ina not amount o° 42459324 | reasury stock =
in € calculated with the price as of 30th June 2017 {€5.27 par share) totals €49.7m



Successful refinancing process executed in two phases

Targets:
1. Reduce average cost to 4.2%

2.  Extend average maturity to 4.4 years'”

T Reduce gross debt

4, Gain flexibility

Maturity profile as of 30t June 2017: Gross
Financial Debt €840M

woorvertiols

mthac oa-s _

W)
0

wthes zecur=d [22ns
m-hYield 23
mTAP HY 23

m-chYield o

[<

2 Z 2
softotal 29 7 20°6 2008 2020 202 020 2073
T dobt 255 5% 1265 0% 0% 0% 4585,

RCF €250m 3years + 2years
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Q3 2016:

v Issuance of a 7-year bond of £€285m at 3.75%
v L/T Revolving Credit Facility €250m

Q2 2017:

v TAP Bond 2023 of €£€115m YTM 2.17% to repay €£150m of existing
HY 2019 {(coupon of 6.875%). Annual savings due to this
refinancing would imply €6.0m

Key terms:

= Unsecured Convertible Bond: £250m, Nov. 2018, fixed rate 4%,
conversion price €4.92

=  High Yicld Bond ‘19: €£100m, Nov. 2019, fixed rate 6.875%. Callable
from Nov. 2017 at 103%

=  High Yield '23: £400m, Ozt 2023, fixed rate 3.75%. Callable 10%
annually till 2019 at 103%. From Oct. 20193 callable 100% at 102%,
{2020 @ 1071% and from 2021 @ 100%)

=  Revolving Credit Iacility: Undrawn. €250m (312 years with
automatic rencwal with the refinance of HY Bond due 2019). E +1.85%

£
b

Corporate Rating improvement:

Rlepx Rating NHH HY" 14 HY'23
G,
"' e 2 33 32
—iF N : Paslitlve
oy & t - BE t Outlook
Moody's BZ N & 2:3

1 Exevding sabordinalod logas dac 2037 S22 Tirensial Cebl oxcles ro assonr e adjuslieaons 3 Aalomalic salonsion af ralarily frosn 200200 252 apon “ull relinansiers of HY20 ¢ 13



Investor Day Sept. 2017: New Financial Targets 2017-2019 M  HoTEL crou

2017 targets

* |n September, with a higher visibility of Q4, the Group will give an
update on the targets for 2017

Very positive outlook for 2018:
= Growth in key markets, driven by outperformance in Spain and Benelux
= Second year of ramp-up from 2016 repositioning investments
= Efficiency Plan phase ll, targeting additional savings of € 7-10M in 2018,

cdue to the geographic recrganization, management levels of the
Business Units and at Corporate level

B.U. Northern Europe

12 Countries
B.U. Latam 124 Hotels
1N Countries
6] Hotels

B.U. Southern Europe
& Countries
192 Hotels

A new Strategic Plan will be
presented to the Market in an
Investor Day that will take place on
the 28th September in Madrid,

when the Group will give an update

on the numbers for 2017 and define

new financial targets for 2013-2019

14
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Annex

» Q2 Revenue:
Per Perimeter
Per B.U.

« Q2 RevPar

» Q2 P&L

H Collection Madrid Eurobuilding




Solid revenue performance continues in Q2 2017

= Hotel Revenue +6.3% / Non Hotel revenue due to lower capex (-€3.2m) affecting Total
Rovenuce

* Total Revenue growth of +5.4% vs. Q2 2016 reaching €436m (+€22m)
* Revenue Like for Like (*LFL") +5.3% with constant FX {(+5.4% reported)
* LFL & Refurbished hotels grew +5.9% (+6.0% reported)
- Excellent performance in Benelux (+13.2%) and Spain (+12.8%)

- 2016 refurbished hotels increasead ravenues in Q2 2017 by +€8.4m

£€m 18 & =
N
- [3, 15 +£8.4m +Z22.2%
, [R17: €75
+5.3% M
+5.9%
Revenuss Q72 LFL Refurbizhrent Port=olio
2015 2018 & 2017 Changes

Growth Contribution

Reweae Split

Q2 2017 H1 2017

+5.4%

Room Revends +3.5% | -8.0%
Dlhar Reverue 1.1%4 1.2.5%
Teotal Hotel Revenue +6.3% | +7.4%
Non dotel <zsvenus? -C32m | -€2.50m
Total Revenue +5.4% | +6.9%
P Renales, = Sapex =aprnl Sarilal 20000

+5.4%

Conso. Q2 2017 Currency Effect
Constant Ex.

Rafte

+

Revenues (32
2017

NH | HOTEL GROUP

Less
contribution
from non-hotel
revenue

SOl AONE e ey WALE cov ccclEns cale e b
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Strong performance in all key markets

=  Spain: +12.8% growth in LFL&R, being LFL +11.9%. Remarkable LFL
performance of Madrid (+14.5%), Barcelona (+11.4%) and secondary

cities (+11.9%)

= taly: +6.7% growth in LFL and +4.8% including the leased hotel
under reform in Turin funded by the owner. The closing of 2 hotels
with 554 rooms in 2016 explains the difference between RevPar and

Revenues

* Benelux: LFL Revenue growth of +7.0% supparted by the higher
activity level in Brussels (+15.7% in LFL) and the good perfoermance
of Amsterdam (+7.0% in LFL) and secondary cities. Including the
ramp-up from 2016 renovations, revenue grew +13.2%

= W
-

evenuss Q7
2C1E

Revenue LFL

Total Revenue

+12.8%

+11.9%
+11.1%

+4 8% +13.2% -5.1%

Like for LIke & Reforms +5.9%

Zenlral
ELripe

Loy Cene ux

+6.7% +7.0%
+4.2% +16.7%

NH | HOTEL GROUP

Central Europe: -1.4% LFL decrease due to the tough comparison
with the strongest quarter of the German 2016 trade fair calendar. At
LFL&R dug to the refurbishments of 3 key hotels in Berlin, Munich
and Hamburg affecting 354 rooms, revenues decline -5.1%. Total
revenue of -6.1% impacted by the closing of a hotel with 83 rooms in
Q4 2016

LatAm: +4 3% growth in LFL&R with constant exchange rate.
Including positive impact of currency reported LFL&R increased
+4.8%. By regicons Mexico (+7%),. Argentina (+17%) despite the
currency depreciatiaon. The positive currency evolution in Hoteles
Roval does not compensate a key hotel in Chile under reform and the
lower corporate events due to the higher supply in Bogota

+4.3% +5.4% +5.4%

_alinm Amrenca [Forlioha

<ev, QZ 2317 CANTENDY Reveues &2
Consl BExc. ETeo. 201/
[Rati:
Ex-Currency
+5 3%

LAl o -
= 1anges

Reported
+ 555

+5.4%

+5.4%
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RevPar growth supported by ADR, 70% contribution IH | HoTEL GRoUP

+3.6% RevPar increase in Q2 2017, 70% through ADR
«  RevPar growth across all markets but Central Europe with an outstanding double digit growth in Spain, Italy and Benelux
« ADR: +6.6% price increases (+€£6.3) reaching €102
«  QOccupancy: +2.8% activity increase or +2.1 p.p. Strong demand in Italy (+5.8%), Spain (+3.6%) and Benelux (+3.0%)
LFL RevPar grew +8.7%:
«  Spain: Very good performance of both key and secondary cities: Madrid +22.1%, Barcelona +12.8% and secondary cities +16.9%
« ltaly: Excellent evelution of secondary cities +11.6%, Rome +5.6% and Milan +3.5%
«  Benelux: Brussels +20.6% explained by the recovery in occupancy and Amsterdam +89.1%
«  Central Europe: Frankfurt -9.7% and Munich -26.7%. Difficult comparison due to positive 2016 trade fair calendar

«  LatAm (FX reported): B.Aires +15.7%, Bogoeta +3.9% and Mexico OF +1.4%. Positive effect of Colombian Peso impacted by the higher supply in Bogota

Q2 2017 Consolidated KPIs by BU
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65% conversion rate from revenue to EBITDA in Q2

NH Hotel Group P&L
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Revenue grew + 5.4% to €435.6m (+€22.4m). Excluding non-hotel revenues due te
lower capex, (rebates and staff capitalizations), hotel revenues grew +6.3%

EBITDA: cost control allows to report in the second quarter a recurrent EBITDA
growth of +18.7% reaching £92.3m, which represents an increase of +€14.5m
compared to 2 2016. The conversion ratio of the increase inrevenue to EBITDA is
65%, taking into account the higher occupancy (+2.8%)

Net Recurring Income reaches £36.3m, an improvement of +€4.1m compared to
Q@2 2016 despite the higher depreciation expense (new Hesperia contract), the
refinancing impact with the repurchase of part of HY 2012 and the higher tax due to
the improvement of the business.

Total Net Profit reached €32.4m impacted by the non-recurring activity (-€4.0m),
mainly explained by severances and impacts from the new management contract
with Hesperia. The compariseon with Q2 2016 is affected by the high contributicon of
non-recurring activity of asset rotation that took place last year and foreseen for H2
2017
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This presentation has been produced by NH Hote! Group S.A ("NH Hote! Group'), and it is provided exclusively for informationpurposes. By receiving or by reading the
prasentation slides, you agree to be bound Ly the following fimifations.

This presentation does not constitute or form part of and shouwld not be construed as, an offer to sell or issue or the sofickation of an offer to buy or acquire securities of
NH Hotel Group in any juriscliction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, shroufd form the basis
of. or be relied on in connection with, any contract or commitment or investment decision whatsoever. Historical resufts of NH Hotel Group do not necessarily indicated

oF guarantee future resufts.

This presentation does not purport to be all-inclusive of to contain alf of the information that a person considering an investment in the securities of NH Hotel Group
may require to make 3 full analysis of the matters referred to herein. Each recipient of this presentation must make its ownindependent investigation and analysis of the
securities and its own defermination of the suitability of any investment. with particular reference to its own investment ctyectives and experience and any other factors
which may be refevant to it in connection with such investment

The information contained in this presentation has not been independently verified. No representation, warranty of undertakhg, express or impfied, is made as to, and
no refiance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contaned herein,

This presentation includes “forward-looking statements.” These statements contain the words “anticipate,” “befieve,” “intend,” “estimate,” “expect”, "aspire” and words
of similar meaning. All statements other than statements of historical facts included in this presentation, including. without limitation. those regarding NH Hotel! Group’s
financial position, business strateqy, plfans and objectives of management for future operations (including devefopment plansand objectives refating to NH Hotef
Group’s projects and services) are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other impaortant
factors that could cause the actual results, performance or achievements of NH Hote! Group to be materially different from results, performance or achievements
expressed or implied by such forward-looking statements. Such forward-locoking statements are based on humerous assumptions regarding NH Hofel Group’s present
and future business strategies and the environment in which NH Hote! Group will operate in the future. These forward-looking statements speak only as at the date of
this presentation. Each of NH Hotef Group, other refevant group entities and their respective agents, employees ond advisers, expressly disclaims any obligation or
undertaking fo update any forward-looking statements contained herein.

Any assumptions, views or opinions {(including statements, projections, forecasts or other forwarc-tooking statements) contained in this presentation represent the
assumptions, views or opinfons of NH Hotel Group as at the date indicated and are subject to change without notice, All infommation not separately sourced is from
internal fssuer data and estimates.

The statements and forecasts inctuded in this document do not constitute testimony or guarantees, express or implied, on behdr of NH Hote! Group, ifs board members

or Jdirectors.
Nejther NH Hote! Group, nor its board members and directors. assume responsibility for any damage or oss. direct or indirectthat may arise from the use of the

information contained in this document. 20



