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1. Minor’s Offer




Minor lender oller overview 1NH | HOTEL GROUP

On June 11, 2018 Minor announced a Tender Offer over NH Hotel Group

Key Events Timeline & Expected NHH Shareholding Evolution Key Transaction Terms
. At tender offer launch 1. Bidder: Minor Internaticnal (“MINT™) €2
: -Jun
8.7% Tender Offer announcemenl 2. Offer: Offer for 100% of the shares of NH

=  Volunlary offer of €£€6.30 per share in cash

:

29.8%
- «  Deemned equilable price by Minar and Lhe CNMV

10-Jul
Tender Offer authorization request
20-Jul ava NH *  Equal Lo Lhe highesl price paid by MINT in L12m {aller

Authorization obtained from : deduclion ol €0.10 dividend paid by NHH in July 2018)
4 )
D *  Mandalory on Augusl 9 aller MINT reached a 35.55% slake

20.8%

competition authorities

. 9-Aug *  Targel shareholding in NHH belween 51 - 55%
2Y.10% Minor Extraordinary General Meeting
approval « Il largel sharzholding is exceeded, MINT will consider
different alternatives, including the disposal of NHH shares
guae Current to strategic partner(s) or the issuance of perpetual bonds

Tender Offer becomes mandatory (Cctober 41" 2018)

(shareholding > 30%) after Oceanwood

completion

21-Aug

HNA Completion nH
Aug/Scpt

Market acguisitions

3. Calendar: Acceptance period from Qctober 81 to October 2204

HCS
ol
o
G

4. Financing:

*  Up to 51-55% stake to be financed through 18-month bridge
leans that will eventually be refinanced through the issuance of
carparate bonds and/or perpetual/hybrid bonds

44.0%

16.4% | *  Tender offer Tully linanced al Minor perimeler

5. Other Conditions Already Met:

2-Oct : " -
46.4% CNMV Authorization Approval = Spain & Pertugal Competition authorization: July 20
W Minor 0 [INA ™ | |esperia =  MINT's EGM approval: August 91"
x% |Minor's stake in NHH B Occanwood Other

(M Via its 100% subsidiary MHG Cortinertal Singapore Pte Ltd.



Tender Otter Calendar

= Authorization by the
CNMVY and publication of

praspectus

Qctober 27d

Publication of the offer, by
MINT, in the bulletin of the

stock exchanges and in a
nationwidc nowspapaor

ctober 5V

Commencement of
Llakeover Llerm of
acceptance

[ssuance of NHH's
Board Report

October 84

End of period to submit a

counteroffer

October 17th

NH  HOTEL GROUP

« End of acceptance period

October 22

Source: Minor Prosprectus
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Minor Group Overview M | HOTEL GROUP

Brief overview Minor Group business segments
* Hospitality and leisure group: In 2017 Minor Group reached Revenue of ¢.€1.7bn and EBITDA of c.€319m (c.22.3% margin)
= 1671 hotels & resorts (+20k rooms)
MINQOR MINQOR MINOR
= 2000 restaurants HOTE. S oD IFFATY1 F
= 400 retail trading outlets Hr:tlezltér‘l Minof Fonr Minor
: i . . 53% of (8% of Llr:i;f}'k?‘*’
= Listed in The Stock Exchange of Thailand with MINT'S 1‘1|NT 3 ﬁ;l’;ﬁ
a market capitalisation of ¢.£32.9bn Revenua Hevenues Fevenas
» Footprint in 40 markets including Asia Pacific,
Af”ca‘ AUStralla' South America and Europe *» llotels: 161 propoertios/20,584 roomsS *  Reostaurant Qutlets: 2,104 outletsy * Kcetaill Points of Sale
" Spal G2 spas «  Owned:1,085outlets « 416 points of salel®
* Plaza & enlerlainment: 5 glazas and / * Franchised: 1,019 outlets *  Online shopping
entarta nren? outlets »  Two manufacturing plants

*  Contract Manufacturing

Key shareholders & free float o .
* Residential Development: & prcperties «  Cheese
0 daze 4 in pipeling)

Vacation Club: 195 units + lce-cream

mm MreoWilliam 1L leinecket®
A% mm Mr. Nitt Osathanugrah wuidnns e THE ZSPRIT i . % hossin® Edan
. "".4‘»-> " plZZA Mmaw grame _COFFEE - zADLer
m =5 A : ' u-._ v CLUB,
mm “hailand Royal Family AVANI;:s.  ANANTARA o - o anello o [ oz siam |
p E ) IVERSIDE_ Es7 \1 [ B ) dT lk _]Imwl,l-_
OLhEr v_{&h‘l‘t!t/{ saANU] !E“.!H-In' lea a ARG NIAN G S HE WA Contract Hrquh Id
" AVANIZPA ] Manufacturing ' ©
TIVOLI - G
e | s, ) @ | i B G e
LPAKS oo - Ly S £ T Smete | k-
Source: Comprany filings and | actset as of Juae 25 2018, (2) By 201/ reveue
Note: Used exchange rates: 3851706 THB per EUR; 1.57330 AUD per EUR. (3) As at May 2018
(1) Includes shares cirecty owned by M- William kB Hoinecke and indirectly Thraouah (4) As al Ma‘ch 2018 6

Minor Holdings | td.. Zall Haldirqs | td. and Minor SKH | td



Minor lolels Overview 1| HOTEL GROUP

Total # rooms (161 Hotels)""  Breakdown by Type of Contractt?  Financial performancet?

RowW (€1mn)
of./
2% Ausiralia Managed Owned 8089
3% L59%, S5 % 6706 711.3
20,384 c 1166
Kooms g
UAE Q
rorzugal Thailand
12% 223, IO" 2011 2015 2086 27
GOV 29.0% 28.9% C 26.1% 24.8%
Occupancy rate (%) ADR (€)
Le 2007
F0%E c:of 62,0 183.1
= 124,68
na}
L

l.ll ]

l . 20145 2016 20/

7073 2015 20016 27 203 204 2015 2016
/9.4 . 86.2
' 2.0
RevPAR (€) - 60,1 60,7
104
100 a
=
. l l 2013 2014 2015 2016 2007

04 2015 2016 2017 @D rargin ¢

In 2077 Minor Hotels reached revenues of ¢.€809m with an EBITDA of ¢c.€201m (c.25% EBITDA margin)

Saurce: Minor filings
0:As at June 2018
Co-e operstions. excluding nen-recurring items



Key consideralions in Minor’s oller

Industrial Considerations

Value creation opportunities for Minor
focused on revenue and potential for cost
efficiencics

« Leading Asian-European platforms

«  Economies of scale: enhancing cempetition
wilh Lech disruplors

« Sales/distribution: loyalty programes,
account coverage and joint databasc

* Leverage on both customer bases: Cross
selling opportunities

« Re-branding opportunities
« Shared best practices across organizations

«  Management by NHH of 14 hotels in
Portugal and Brazil

Financial Considerations

MINOR

INTERNATIONAL

Minor is aligned with Management views:

Tender offer fully financed at Minar perimeter

Long-term, stabilized loverage ratio for NH
Group should be c.2.Ex NFD/EBITDA

Stabilized dividend payout objective ot
c.50% of Net Recurring Income

If tender offer results in sharchelding above
55%, MINT will consider different
gltzrnatives {disposing NHH shares to
strategic partners or holding a higher
shareholding issuing perpetual bonds)

NH | HOTEL GROUP

ke
Corporate Governance Considerations

Minor intends to maintain NHH as a listed
independent company with strong corporate
governance.

« Clear protocols and procedures to govern
relationship betweoen the two listed
COMpPanios

. Clear mechanism to forecast and address
potential canflicts of interest

«  Waell-functioning Board of Directors to
govern and represent the interests of all
shareholders

*  Minor intends to mirror the shareholding
obtained after the completion of the Bid to
the Board of Directors of NI |

Minor’s intention to reach a 51-55% stake
allows for a significant free float post Tender
Offer

Extracting the maxirmmum potential of the cooperation between two complementary companies in terms of geographies, brands and products

Source: Miror presentation dated 107" July 2018 and tender offer prospectus



2.NHH Board’s
Report




Summary of NIT11 Board of Directors’ report

NHH’'s Board of
Directors has
appointed a
financial advisor
(Bank of
America Merrill
Lynch) and a
legal advisor
(Uria Menendez)
tc assist in the
context of the
tender offer

On 8 October,
NHH’s Board
issued a report
on Minor’s offer
(available on
CNMV’s and
NHH’s websites)

Key Considerations

* NHH could be benefited from
potential agreements with
Minor given the
complementary geographical
footprint and brand offering
as well as to share best
practices across both
organizations

« Limited information to
address revenue and cost
Synergies

«  Explore arms-length
transaction to manage
Minor's Portuguese and
Brazilian assets

*  Not a transformational
transaction for NHH given the
absence of a full merger

)

Valuaticn & Bid Price Analysis

Price offered does not reflect NHH's
standalone value

Price offered does not include a
control premium or potential
synergies

Market assess higher value of NHH:

« Current brokers Target Price range:
£6.10-8.60 }

Minor:
* Minor Independent Financial

Advisor’'s Opinion Report: €£€6.12-7.42

Market and Minor References (€/share}
B.a0)

/.42 .
- - _ _ _ | TR
610 6.12 £.50
Brakers Mincr
Target Prices Yaluation

Source: NHH brokers target price and Minor's independent financial advisor's opinion report (I8 July 2018, Avan:garde Capital)
For more information see Boacd of Directors” full report on CNMY's and NS wabsites

NH | HOTEL GROUP

Opinicn of the Board of Directors

« Bank of America Merrill
Lynch has issued a
fairness opinicon addressed
to the Board of Directors
which concludes that, the
bid price of €6.30 per
share of NH Hotel Group is
“not fair” from a strictly
financial point of view

The Board of
Directors, considers
that the Price is below
NH s fundamental
value



Valuation: market references

Historical Trading

[
shuare Thousuwds
2.0 40,000
2 My
. Uina e Lewd Prices '
Joe CH AL
G2-wrock high v
—————— S0,0WK)
6.50
T T e ¢R A0
£.00 Rumars aof patantial
vurnpaling bid £ lyall)
20,000
.50 ! S5 Mﬂ’s’ :
EA Uriaffeclaed $M v |
! €574 |
.00 T 270 Moy |
-- 1A Unallecied 6M VWAP S | .00
52 wreek low:? . £607
ca.:89
4.0
1.00 0
M- 7 Jul-1 nop=1s Now=1 7 - H Mar-Itk My~ 1t Jul-134 L=k
Vuluainy Share Privg «««« YWAP i ~=== VWAP §in

£€/share Currenl

4-0Oct-2018

uUnallfecled Pricell:
22-May-2013

Share Price 6.40 6.545
52 week hign 6.75
L2 wuoek low 4.88 4.88
Brokers larget Price 6.81 @
L2 woeck higgn 6.8/ .82
52 week low .14 543
Hm VWAP .55 3.1
57 week hign 6.36 622
L2 woek low L.2C 4.42

Minor offer price below unaffected price 52w high

Loarcerl zeties s of Oochbaer 4, 2010,
Oy Unatfzcias price ¢ato defired s dav oriof to zrnounccd agaeeron: ketwaaa Doczrwocd 2rd Mnor (Vv 22, 20782 10 orderto coTizare 1a¢ procs w th ¥inoss ofor of 202 5share, Jreffectad shzre prco o oo adjustad assar ng the gavnient of
SACE 535 of d vicdencs noouly 20185,

Broker Target Price

Unaffected

NH | HOTEL GROUP

Current

E3RP m— 50 E— 50
oo momr I .20 I 20
RAVMONT JAMFS B G20 n.m.

B JBCapita Markess I 10 I .10

S ONEH AL I .03 6,30

2 I <7 I .7

() et Gaesao I 7,00 I 7,00

Wiewre e paminas I o0 I .20

S I 7,00 I 7,00

°s

I G20

I . c0

& UBS 6,80 6,40
@ I .70 I ©,70
® Bava 6,56 B 20
fidentiis I 625 6,40
bankinter I 626 I 626
Al ANTRA 6,35 I o
SR 6,30 6,30
& Santander w w
reritath n.m. 6,30

Aveoragoe

VS

(671 )Avg

Hold Il Sell

B Buy

Upside potential in current price from brokers,

ranging €6.10 - 8.60 / sh.

n



Valuation: market references

NH

Based on valuation methodologies contained in research analysts reports to determine target price, NHH’s
valuation range would be the following:

HOTEL GROUP

OSabadell

. .
fldertlls BERENBERG

Implicd
€ / share 93]
7,885
_ 718
6,39
5,88 5,82
- NAV EV/EBITDA
2019E Q.2x - 13.9x 9.3x - 11.9x% 8.2x%x - 11.0x
Implied EV/EBIIDA
2020E 8.0x - 12.1x 2.1x - 10.4x% 7.2% - 8.6x
"BDVA bankinter E2BP) " BBVA E3BPI w UBS  meegsis.
= EOCLEJE O Canzce Rankof Amerlna 567
Analysts Using Methodology FHTRALE @ ALANTRA Sacxilllymak ALANTRA
o |"‘i‘.':||.-'|, R | |{A\'M()N|)d,\b‘|n‘h" |ef - .
axAnc onr PanicAs 1:0 - fident is

Source: Broker reports



3. Equity Story

nhow Rotterdam, The Netherland
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Favourable macro outlook with limited supply in key European markets
Investment phase successfully completed & oriented t¢ a more asset-light structure

Dynamic pricing: Net ADR focus & channel optimization

NH
HOTEL GROUP

Solid cash flow generation and strong financial capacity

Further growth from organic asset-light expansion & further repositioning opportunities

/‘,

/ Clear dividend policy

©
@
S
6

€2.1bn diversified portfolio of owned assets underpinning the business

&)

Solid financial performance: positive current trading and outlook



© Favourable macro outlook with limited supply in key Luropean markets — nu vore srous

Top european markets RevPAR 2019 forecasts (€)M

‘+O.6%‘ ’ +4.1% ‘ +6.7% ’+4.5%‘ ’ -5.4% ‘ +5.5% +5.3%’ -1.6% +2.7% +1.8% ’ ‘ +1.8% ‘

= Significant demand growth expected in key
European cities

Historically low supply growth with limited
pipeline and below expected demand

In Europe, demand is expected to be greater
than room supply

- <
w <

Outlook of demand drivers remains positive (€)M

Spain Germany Italy Benelux « Domestic demand represents c.60% of the
revenues of each country

GDP growth forecast CAGR '17-22 +21% +1.7% +1.0% +1.99%
» 90% of NHH's revenues and EBITDA are

Tourism growth forccast CAGR 1722 +21% +2.0% +1.9% +3.2%, generated in Europe

Room supply forecast CAGR 17-'22 +1.4% +0.8% +0.6% +(0.1%

Demand

NHH benelils [rom Lhe posilive momenl in Lhe cycle and ils solid presence in Europe

(1) Sources: Smith Travel Research (STR), custom data report (August 014). Assumes FUR/GNP exchange rate of 111,

() Sources M), STR, Furormanitar and Weorld Travel & Tourism Council OWTTC) 15



© [nvestment phase successfully completed & oriented to a more asset-light

structure

Investment program 2014-2017

Repositioning
Capex
€200m

+

€40m

By owners of leased
hotels

ADR (€ / night)

FERCEN T RN
L L 201z
e Ao R

Rasics

€40m

IT Capex

€30m

Rl T e
-
I ,_J'_.'.'._.-
by o2
-
T2t vd
: ):..\-. . .
T .

v

27

2

January 2013

Muraged Ownod
22%

| cased
FL9%

J—
Managed -SuEs - S0 2h
A
. P L
Leased -7 s ] LI b
]
. S
Owned pRATH LT
]

June 2018

NH | HOTEL GROUP

Portfolio optimization focused on asset-light structure

e 2013EBITDA |
€11m

Entries
+9 260

EXits

N* OF ROOMS

=™ 59682

f € FRITHA ?018F
= coc0m

Wilh a similar number of rooms, EBITDA has more Lhan doubled dueg Lo Lhe higher qualily ol assels and a more proflilable business



© [mproved quality of leased portfolio through renegotiations
and cancellations

NH | HOTEL GROUP

. 2014-2017 . 22 contracts canceled
Long-term sustainable * 109 renegotiated

contracts 1RO * 19 contracts will not be renovated or low probability of renovation
2018-2020 .
* 14 contracts are expected to be renegotiated

Evolution of n2 of leased hotels with negative EBITDA Rent coverage ratio evolution W
:-€;28n"

-C1am

’ -(J1em .

-€£/m ‘

£AIM

' ] 1,42x%
- y €5 1,31
El =
2013 2014 2015 2016

Al -
e [0 renl coverace ralio (CCP 7 Fizec Ronl)

e | O3] ron. Coverage ral o (COP /£ lolel Rarl)

Fixed rent contracts (i

Fixed Rent Coverage Ratio 2017 N¢ hotels Fixed Rent
% Z6 1657 £5.3%
1x 7¢ 1.5 D7 €32m 31%
< I (3 =15m 9%
1O a_ 204 £2454m

(1) Excluding allcedalion of BU centrelizod cosls & Corpoarala 4Q

1.84x

| =T

2017



© 1yvnamicpricing: Net ADR focus & channel optimization T T—

Digitalization of the industry in line with market trends Advanced pricing strategy
%Rof Total 2014 2015 ONE ol Pricing Strategy: 2014-2016
avenue
Web 99, 0%, 10% 1% =  Segmentation shift: release of less profitable rates
Rest a41% 40% 38% 36% «  City indexation
H0% * Implementation of a New Revenue Management Toocl with real
AGENCIES 20% 19% 19% 19% time data feed, channel integration, advanced forecasting
OT s 1a% 1% 230 260 algorithms and homogeneous decision making
TO 12% % 10% 8% * Net ADR focus

INDIRECT 50% 51% 52% _ )
2017-2019: Enhancing cur petential

Pricing & Revenue Management:

* Price automation and revenue management beyond room
revenue

Net ADR 100% Index
______ *  M&E quotation optimization
B2E digital strategy
M&E value proposition and Group Sales commercial model
New [oyalty program and CRM

LR — ~
- - = g TN e . e - -
_"" —_ DR _.I
- g - -

Net ADR by Channel (2017)

18



O Solid cash flow generation... T | HOTEL GROUP

sy
R
PRy
B
P S

Fully oriented on efficiency to EBITDA (€m)

drive profitability and cash flow
generation

233
generation driven by cansistent
20 Kl

EBITDA growth

T - - e e e e e e .

=  After the completion of significant
investments between 2014-2016,
operating cash flow generation more
than offsets current capex
deployments

Operating Cash Flow (€m)

|1:7
.

= 2014-2017: repositioning €200m - -’

+ basics €40m + IT €30m

i o 201

= 2018-2019: ongoing . Higher investment
repositioning investment Operating Cash Flow - Capex (€Em)

itioning | [ effort in repositioning
program €110m i \ capex

 Improvement in working capital
driven by the reduction in the
average collection period

{1) Capsox basued an cash criteria. eslimalod Cepex final figure 1o ke lower doue To overl ow of 2018 capax 19



© ...ndstrong financial capacity..

Strong deleveraging achieved with no refinancing risk

Strong llquidity: €250m In cash + €300m avallable In credit facllltles

Debt Maturity Profile - H1 2018

Avg. lenor; 5.6 years
Avg. Cost: 3.8%

RCI C250m

I BTN LTl D o0 [ B WD e S oY 2l 202

Debt Maturity Profile - H1 2018

5.2 years
1.2 years

4.3 yoars .
- 3.9% 3.8%

31 years

1.0-1.2x

=R T A

—_— :'"‘."-;'-:'I’{:If:] FCR I T ehipoter fe B L bt

NH | HOTEL GROUP

Continuous support from rating agencies

Corporate Rating 2023 Bond
Mooby’s B1 Ba3
S&P Global s R =La
FitchRatings B+ 4 BB

® Posilive Cullcok
Change of control process

*  Minor acquisition will trigger change of control clauses in RCF and
2023 notes

*  Waiver from €£250m RCF obtained by unanimity of lenders on
September 6t

= NI will offer bond-holders to repurchase all outstanding 2023
Bond at 101% of principal amount plus accrued and unpaid
interests. 2023 Bond over-collateralized while trading above par
(104% price)

20



© - tofuclfurther growth from organic assct-light expansion & further
repositioning opportunitics

NH | HOTEL GROUP

ERITDA Evolution (€£€m)

« 27 hotels signed in the pipeline with c. 5,000

Current rooms {2/3 leased contracts; 1/3 managed)
Pipeline *  Entries & Exits 2018-2018; Additional
(June 2018) contribution of +c.€4m of EBITDA compared to
2018
Gngoing * 2/3 Owned hotels: New York, Carlton
Investment Amsterdam
program * 1/3 Leased hotels with additicnal contribution
2018-2019 from landlords
Further *  Additional ¢c.£100m of repositioning
PR opportunities with business plans analyzed to
r ItIonin
G . 9 be executed in 2012-2020 contributing an
opportunities estimated c.€25m “Run Rate” EBITDA 2020-
2019-2020 2022 (~15% estimated return)

~

AN o) B 230 R 20 L) |7

s EBITDA Margin

Growth *  Solid Balance Sheet (NFD / Recurring EBITDA I Further
) of 1.0 - 1.2x by Dec. 2018) allows growth . B T ongoing repositioning
CapaC|ty opportunities (up to 2.5x laverage) Investment program opportunities

Note: Lxcluding 1 RS 16 accounting impact
() =stimated addizicnal 4un Rate EBITDA 2019 from curren: pipeline + ongoing investment p-ogram
(2) Lstimatad additional Hun Kate LB 1 DA 2020-2022 from furthoer ~eoositioning opprortunitios to boe execatoed in 20019 -2020



O Clcardividend policy

Attractive dividend policy

o 2016

€0.05 per share

o 2017

€0.10 per share

o 2018E

Q.15 per share

o 2019E

2 £0.15 per share

Minor is alighed with
announced dividend
policy
Stabilized dividend payout

objective of ¢.50% of Net
Recurring Income

NH | HOTEL GROUP

5"
LL



© C2.1bn diversified portfolio of owned assets underpinning the business

Owned hotel assets portfolio

* 76 hotels with 12,095 rooms as of 31st December 2017
in 10 countries with a market value of €2.1bn (81% in
Europe)

Markel value increase of +15% vs. December 2016 on
a comparable bhasis

=  Market value of hotels with Repasitioning capex
investmeants in 2018-2019 does not reflect stabkilized or
run rate valuation, implying a valuation upside of
+€165m once stabilized (+28%)

Market value by geography

Maxico Non |lctcl
Chile
Y

Neotherlanss

Argontina

Market
Value as LaRrmany

of 51
Dec. 2017

Relgim

SEsin

ILaly

Appraisal valuation bridge

{(E€m)
+18% ‘

+15%

ATt RN Vg

SN, g
ST Ci=
S i

J
Y
+15%,; +€257m

L Tharae ol Des 220 Fos e Sooleen Zassre o LEAal T Jor ol el 20017
C et Seafor s (PR (NP I Svmern O T

e |—
Mo ol

Shacge 8
ERR D S

source: Valuation perrarmed by third partias represents 66% ot total market value {763 tor Furepean assets). Internal valuation applyirg similar rmethodaology represants 34% of total market value
Nole: Excludes holels wilh minorily equily inlerest {12 holels Royal Colombia, 3 in Mexico, Z in Mercosur and 4 v Lthe Caribhean) eand long Lerm leased conlracls

(1) Latam & USA: include negative CX impact

(2 Beok Yalue Non Hotel assets {mainly land plcts in Mexice and Dom. Republic]

{2) Repaesilioning olfocl correspoends Lo Lhe slabailized valuo of The assols alter refurk: shmont inveshbmenls

Jieses

NY €70m
Narth EU €41m
South EU €35m
LatAm €19m

.....

NH | HOTEL GROUP

+28%




© C2.1bn diversified portfolio of owned assets underpinning the business — mm worewrovs

Key assumptions Value per rocom evolution (€ 000) M

Curopa: 187k

: Ve 1/9
Avcrage | erpetuity +15% ’ : LatAm: €85k
Country WA C.C Growth ‘
’ Rate
Europe 54% -72% | 1.7% - 2.1%
| atAM Q5% -186% | 2.9% -6.7%
USA &.6% 2.4%

s of ; s a e | N ot i el o | o q e B-p
RO AT E Mrex armess Can=v IV ey zrma
I e s

{1 Excludoes non Folol assols
(2) Repaositioning ettact coresponds to tae stakilized valua of the assets atter retuhishment investrrents
{2) Valualicn ol 65% ol Lhe porllolio is performed by an independent Lhird parly (76% [or European assels) 94
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© Solid financial performance: positive current trading and outlook

Positive current trading provides strong visibility to our year-end
targets...

Current Trading

7/
/
/
/
]
]
RevPAR: +2.2% I
H1 2018 \
Revenues: +3.9% (+€350m) \
‘\
\
\

RevPAR:

Revenues:

+2.0%
+2.9% (+€1TmM)

Preliminary Q3
2018

Preliminary
September 2018

RevPAR:
Revenues:

+2.0%
+5.6% (+€41m)

YTD ¢

{1) Recarring Bl DA holore onerous reversal and cagsilal gains [vom assel disposals

{2) Fxclud ng IFR3 16 accounting impacts

(3 Estimaled addiliona Run Rale EBITDA 2079 lrom currenl pigeling + ongoing investmenl program

{1) Cstimated additional Rua Rate COITCA 2020-2022 from further repasiticning opaortunities to be execusedir 2019 -2020
(5) Pending Argentina hyperinflationary accounting impacts

——
'— ~~

" EBITDAM e i
N\ 7
\
2018E: €260m /
\ /
\ /
Z2019E: €285m :
O19E: €285 : ! 2019 Recurring
+€15m Run Rate ¢ | 'l Net Incomet®
e B \ c. £100m
TE.Z0M TrOom rurtner ’ \
\
, | | / \
Repositioning ¢ ¢ \
’ Mo
e lateTattaeTatsle ' 7’ ~
\\‘/l"')‘/'l""l_‘/"‘""///:z, -—— \\ /,
~~---—f ”4 \\\ \~~____¢
7’ ~
7’ \
/ N
7/ \
/ \
/ \
/ \
! Leverage® \
|‘ 2018: ¢. 1.0-1.2x |
! 2019: ¢. 1.0x !
\\ ’
\ /
\ /
\ /
~ 7/
\\ ’/
S o ’,/

NH | HOTEL GROUP



Minor’s offer does not recognize tull value potential NH | HOTEL GROUP

Solid fundamentals to

guarantee future growth... ... supported by strong value evidences
v Leading European urban player - ) Solid Current SRR 22zl = R
with favourable macro outlook T, EBITDA 2019E: €285m (c.€300m “Run Rate™) O
v/ Well-balanced porifolio oriented Eurther
to an asset light structure ‘ i Additional EBITDA growth:
- 2 ) AEEEEI RIS +¢.€25m (2020 - 2022) O
Opportunities

v/ Successful repositioning program

with proven positive impact on _ Strong
RevPAR 3 ) Balance ND/EBITDA 2(18E: 1.0 - 1.2x 6 _30€/Sh

Sheet
v/ Additional growth on the back of s below
a solid capital structure: \ ;
4 ) Growtl:1 Leverage up to 2.5x NHH's
/ Capacity

» Repositioning Fundamental Value

= Organic & inorganic

N Owned
) ) 5 ) . £2.1bn {(+15%) <} - €2 2bn Pro Forma {+28%) ¢
v/ solid organic cash flow 4 Portfolio
generation and additional
leverage capacity \
Pay-out
‘/ 6 ) Polls:(: 50% Recurrent Net Income
Attractive shareholder Y
remuneration policy
\ Brokers i
) . Average Current Target Price of 6.71€/sh.(™™
VYaluation
Mota: Recusing ZB TDA ae*nqe one-cn s reversal ane cap b=l gairs srom aazat disposals Excl. ding 1FRE 15 accoear-irg i rpasts 1) ER% o7 the v2luat ¢n is sefa-Ted by a1 indecentent tiicd party (7R for [.rapean zssets)

td: Folorma rcladss the stakiizec valus 97 the assers afze ~=fu-siskmerriavsstmzats

(0 Eskimared addeiticr=1 Run Eata ZBITCA Z012 Fom carrent piceling + crgaierg jvsskrmeat creygar
(S)Carrent zveragz bra<er Target pr oS FAS

(25 Eat miat=d add sioaa Qe Eete EB TOA 2020-2022 “rom tu-ther repasition rog apoaart nbisgs ko ose exsout=d in 2019 2020



4. Appendix

a. Company Overview
b. H1 2018 Results
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|.eading lLuropean urban player

Business description

=  NH Hotal Group ("NHH") is the 6th largest European hotel chain and onc of the
top 30 worldwide

= The Company has a portfolio of 385 hotels {owned, leased and managad) with
59,682 rooms in 30 countries as of June 2018

= NH Hotel Group is listed on the Madrid Stock Exchange with a market cap of
€2.5bn as of 4th August 2018

Urban brands towards the upper segment

TMHCOLLECTION

nhow

Chacels VA daw

Hesperia
BEECYTS

Hotels 287 78 4 9
-I-E
Rooms m 41,220 12,344 978 2,429
% of Rooms 6874 21% 2% 4%
Upper
" " Upper

i Upscale 4%/ | Upscale 4* / Upscale

Qivenvicw Midscale 3* Superior 5* Upscale Resort Brand

40-45%

Design Brand

Key corporate events

2002

= Acquisilion Aslron 23 holels
£130m,) .

2007
= Capital increase of €250m
= Acquisition Jolly 45 hoteals

g67omy | |

2013

» Capilal increasa ol €£234m HNA
aew Srarebalder

= Deht refinancing (€/00m)

2016

= Debht refinancing: HY 2023
£285m) + RCE 5+2 yoears
£250m)

2017
* Tap 2023 Rand (£115M)
= Early call 2019 Bod {(€108m)

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
20M
2012
2014
2014
2015
2016
2017

2018

NH | HOTEL GROUP

2000

= Acquisition Krasnagalsky 565

Holels (E/28mM; g

2014
* Disposal of Solograndoe (cash
178m)

2015
= Acguisition Hotelas Royal: 210)
hotels (£6om net ¢t NH Boacta

PAL) o

2018

*  Larly redempt on €250
Canverticle Bond

= Minor International ender Offer
(100% of NH)




Balanced portfolio oriented to a more asset-light structure

NH | HOTEL GROUP

Owned

Leased

Managed

= State-of-the-arte owned portfolio comprised
of 76 hotels

= NHH has been reducing its exposure to
owned assets

» 2418 rooms oxilad belweasn 2013 and 2017 vs.
486 entries

= Market value of €2.1bn as of December 2017

« €165 valuation upsida trom reacsitionirg
capex investment ir 2C18-2C19

overview

* Focus on improving quality of leased
portfolio

« Positive evolution of total rent coverage
rat'o O from 1.31x in 2013 t2 1.75x in 2017

« 155 holals wilth TRO = 1.hx (64 in 2013)
* Long-term and sustainable contracts
* 19 contracts will not be renovated
» 14 contracts are expected to ae renegotiated

« 15 Fotels signed in the pipeline with more

* Focus on maximizing the value of managed
hotels

» Significant increase in fees generated by
managerent contracts (€23m in 2017; +€10m
since 20135

* Long term and sustainable contracts
« b contracts will not ke rencvated
* 18 contracts are expected to be rorogotiated

« 10 hotels s'g1ed ir the pipeline with ¢, 1,500

. rOGIMS
than 3,000 roorrs ’
*» Leased contracts are mainly variable leased
with low minimum guarantees
‘Apain i .
- o AMCrics ‘ America

Arnerica % 8% Hpain 445%
24%, 2 SDCIiI"I
. AV
Geographic Breakdown Conlral Sl

(by number Cortral Italy 5% I urope
of rooms) Furops Ao
e%

Itialy C.ontral

I3eneslux 3ene W% Europz  Berelux [laly 4%
35% 1% 4%

Balanced and continuously improved portfolio achieved through an active asset management strategy

(1) GCP/ Total Rent. Fxcluding allocat on o BU centralized costs & Corpaorate HQ



Strong & diversitied international presence NH | HOTEL GROUP

Leading urban hotel operator focused in key European cities

With Leading Market Positions

EuropcaAn Focus LatAAm
{ . . " \
. 3RS 11IOTLCLS
#HOTFIS‘ ‘132‘ | 57‘ | 51 ‘ { 36 | | 13 I I 16 ‘ I 15 I 14 ‘ I June 2018
# ROOME 16.6°2 SICRUOMS

£3.829

Ciermaany [Laa by [ leal cand Gelagium Mexioos Mrcenling Celermbia

11¢3) -1 11 1l — =

Spain

= -y

Focused in Key Cities
H HOTFI S ‘ 29 23 12 12 1 9 7 10 9 6 6 5
-

4 ROOMS .00

RN
UL ,L-
seane 'Lt ee

Maacdricd Dearcelona  Amslerdam Milar Merlin Mrussels Franklurl Mool a MRuerncs A Munich  Mexico Cily Vienna



Proven track record of growth and profitability

Occupancy

Optimal level
aligned with the
urban

hotel sector

NH | HOTEL GROUP

ADR (€£/night)

+4 9% (+£4.4)

2008 levels I
recovered S o IR 1T U S T
in 2016 with i3 et e s T LI

an upgraded

portfolio

Total revenue (€m)

1€97m (16.5%)
An increase of
more than
€300m or

4_‘7
+7.5% CAGR
since 2014 l

R =t G Moo s -,
I.';l ] Jeaall ORI ) /'::\'-’

Recurring EBITDA (€m)

Asset disposals +€£52m (+’>q',(.

since 2C10
explain
C-E40m.,

e
I-.-f:’:
I e o I-‘:
2017 record 223 "
year of the last
decade -
2oTE FING O ZXO 20 2012 2

Net income (€m)

®m Recurring ®m Total I .
2016: first year of
positive Recurring Net
Income since 2008.
Net Recurring Income -5
tripled in 2017 - &

NFD / recurring EBITDA

Deleverage path on 7w
track. Gross debt
reduced by €135m in
2017 relatec to the
voluntary redamption
of outstanding 2019
Bond




2017 a record year NH | HOTEL GROUP

§
G 016
10

Revenue €1,57Tm €1,475m +6.5%

+29%
Rec. EBITDAM £233m £18Tm +2.6 p.p.

margin
Rec. Net Income £35m £€11m x3
FFO &) €£€207/m £170m +22%
Leverage
(NFD/EBITDA®M) 2.8x 4 lSx
EBIIE el €010 €0.05 X2
Share

(1) Recarring BB DA before anaerous reoversal and capital gains f-om assot disposals
{(2) Funds From Cpordlions 54



2(”7 BU%lanfﬁ L:nltfﬁ dCSCl"ipLi(ﬁ)n NH | HOTEL GROUP

Southern Europe Northern Europe
2017 Spain Italy Central Europe Benelux America NHH
Hotels 51 53 380
Rooms 7.904 9.484 58.926
Owned % 24% 46% 21%
Leased % 68% 47% 56%
Managed % &% 7% 23%
ADR (€) 116 105 95
ADR % Var. 17 vs 16 7% 7% 5%
ADR % 17 vs "O7 LFL 1% 5% 8%
£ million
Revenues 280 S 1.571
% Total Group 18% 22% 100%
GOFP 104 125 549
Margin % 37% 35% 35%
% Total Group 19% 23% 100%
Leases & Prop Tax 51 56 316
% Total Group 16% 18% 100%
Recurring EBITDA 53 69 235
Margin % 19% 20% 15%
% Total Group 23% 30% 100%
Diff. 2017 /16 +9 +21 52




[.3Y share price performance

2 S

FY15 Results
Prasentation

0Dec 2015 - Jan 2016
Urcertainty regording general
elections in Spain. C1ina and
il prices

620"' Nov 2017

Barceld sends a etter to NHH
proposing a merges, CNMV
suspends trading

Rec. FRITDA: €150m
NFLC / Rec. EBITDA: 5.6x

10'" Jan 2018
NHF Board Rejects Offer

€ / share
LM 0.2%
L3M {0.2%) L 1
LEM (1.9%)
L12M 15.4%
4 4
L2Y 51./% 2
FY1Y
LSY 28.6% Rcc. EBITDA: €150m

NIFD / Rec. ERITDA:
56X
|

Source: FaclSe. as of Oclobor 4, 2018

e28t“ Feb 2017

FY16 Results
Priscnla.aion

Rec. EBITDA; €181m
NFD / Rec. EBITDA: 4.1x

28'" Feb2018
FY17 Results
Prasentazion

Rec. EBITDA: €233m
NFD / Rec. EBITDA: 2.8x

3

FY1G

Rec. EBITDA: €131m
NIFD / Rec. EBITDA:
4.1

NH | HOTEL GROUP

°30"‘ Oct 2017

Redemption of the Senior
Secured Notes due 2019

7™ Nov 2017

HNA agrees sale and
reppurchase caal on shares in
NHE

@12"‘ Jun 2018

Announcement launch of YTO

as'h Jun 2018

Announcement agreement
MINT w'th HNA

8 9 10
v

Y17
Ree. EBITDA: €2332m
NID / Rec. EBITDA:
2.8x%

Rumors of potentiol
compeling bid
(Hyall)

Sis



b. H1 2018 Results
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~ NH Collection Amsterdam Grand Hotel Krasnapolsky, The Netherlands



Sound Lrend conlinues in 2018 T | HOTEL GROUP

H1 Revenue growth of +3.9% reaching €785m (+€30m)
* Revenue Like for Like (LFL™): +2.9%

- Strong performance in Benelux (+7.4%) and Italy (+5.7%)
« RevPAR: +2.2%, combined growth strategy of ADR (+1.2%) and Qccupancy (+0.8%)

H1 Recurring EBITDA® of €115m (+€12m; +12%) with a margin improvement of +1.0 p.p.

s ~ « 40% EBITDA conversion rate. Excluding perimeter changes and reforms, LFL conversicon rate
reached 61%

\

O-———-----~~~\§
- -
- -~
- ~
l' \\
e ~

| H12018
\  Results

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

Significant Net Recurring Income growth in H1 (+€14m) reaching €23m due to the business
improvermnent and lower financial costs

- -
. —
-

4
\\
Fl

& -
~~~~~~
-
..........

Deleverage target achieved
« Net financial debt decreased to €229m as of 301 June 2018 from €655m as of 31t Dec, 2017
«  Early Redemption Convertible Bond (€250m) in Juneg 2018

» Approval of dividend distribution of €0.10 per share (already paid in July)

{1) Recarring LBH DA before enarous revorsal and cags tal gains from assot disposals



111 2018 PLCSU] 1S NH | HOTEL GROUP

ADR (£) Occupancy (%)
« HI: +1.3% price increase (+€1.3) reaching €97 contributing with 62% of SO S activitylincreasel(+8.61p Bl Bt alS s sSteengcemen gl nin
RevPAR growth. Remarkahle growth in Benelux (+5.1%) and Italy (+3.8%) Benelux (+2.5%) boosted by Brussels recovery

a ' Y Y2l | s)
=  Q2:+0.9% price increase (+€0.9) contributing with 70% of RevPAR growth Q2: +0.4% activity increase (+0.3 p.p.y up to 75%

% , +0.3 PP

- %y %
L) ..\ !
-

| |
T 7 i . 0% SO i
! !
._- ! !
— 737 A SYS VAL PR SR I HI 257 HEZOTE VA 01 EEEN R O
Revenues” (€m) Recurring EBITDA® (£€m)
*  HI: +€30m revenue growth (+3.9%) with a strong performance in = HI +€17m (+11.5%) duc to a 40% ravenun conversion rate reaching £115m and a
Benelux and Italy rargin of 14.6% (+1.0 p.p.)

«  Q2: +€11m (+3.2%), impacted by calendar effects in Germany and Spain Q2 +€7m (+7.5%) wilh a4 22.3% margin (+0.9 p.n.

and FX

Y 11.5%
+3.9% /t__________,'
/’ o/ ’ ] -

>
it e
(ST

=l = 0 LR T o HI s w | IR A0 EEER SV ]

{1) From Q2 2008, rebates from procuremaoent have boor reclassif od as less cost instead of an income in the revenue figure (G128 anc 2017 figu-os also roclassifiod)
{2) Recurring EBHTDA bulore oneraus reversdl and Gapild gains lrom gsscl disposdls



Solid revenue performance in all key markels

Spain: +2.7% growth evolution on a LFL kasis excluding the refurbishments
{mainly New York with an opportunity cost of -€4.1m). Madrid grew
+2.7%. impacted by a relevant congress in June 2017 while Barcelona fell -
2.53% due to the lower domestic leisure demand in May. Total revenue of
+0.8% impacted by NY refurbishment and changes of perimeter

= |taly: remarkable +5.7% growth in LFL with a strong performance of Rome
(+2.7%) and Milan (+8.0%). Including 2 leased hotels under reform in Rome
and Milan LFL&R grew +4.3%

* Benelux: LFL Revenue growth of +7.4% supported by the good
perfermance of Brussels (+132.2%) and Amsterdam (+7.5%). Total revenue
grow +14.0% impacted by the opening of 2 lcased hotels (2 in Brussels and
11n Eindheven)

NH | HOTEL GROUP

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

LatAm: +8.7% growth in LFL&E with constant exchange rate (-9.2% reported).
By regions. Mexico increased revenues +3% at constant exchange rate and
including the negative currency evolution (-10%) reported revenues
decreased -6%. Argentina grew +43% in local currency and including the -53%
currcency cvolution, reported figure is -7%. Hoteles Roval revenuc decreased
-12%6 in local currency and including the -8% currency cvolution, reported figure
Is -9%

0,
em +0.8% +4.5% +7.4% +3.3% +9.7% +5.8% .
, . +3.9%
_—
R ——
— 1 ¢
v £ '
|
: J
|
Like for Like & Refarms +4.3%
=y ] s o Vi ' D 1 . e . .s . . .s O ey R . '.\ Py < ,' ", = = < oo P INL e = .o L L FEre = ,,'
[ormeppges: o] o= H [Laly Blooo o ciondal BEanopes _aon Avor LA Froxe ezl [Fovs &b 208 ooy Slhecl Fowoeow &

Revenue LFL +7.4% +2.2%
Total Revenue +14.0% +1.7%

(1) From Q2 2218, rebales rom procuremenl have been reclassified as less coslinstead of an incomne in Lhe revenue ligquse (G 2018 and F1 281/ Nigures also reclassifiod) -

() Ircludes France and New York

+11.2%
+12.4%

A el (R iConn. Ex W2 pInlL:

Ex-Currency
+5 3%

Reported
+2.9%

+5.8% +3.9%




111 2018 IKBITIDA in(;‘r‘(;“dSCd +12(}(" NH | HOTEL GROUP

£ millien / Recurring Activity H]€?"n(.).18 H1€2rfi1? el VAR('%.
TOTAL REVENUES 785.5 755.9 29.6 3.9%
Staff Cost (267.3) (262.4) (4.8) 1.8%
Operating expenses (237.7) | (2329) | (4.8) 2.0%
GROSS OPERATING PROFIT | 2805 = 2606 | 20.0 7.7%
Lease payments and property taxes (165.5) (157.5) (8.1) 51%
EBITDA BEFORE ONERCUS 115.0 1031 € _11.9 11.5% :’

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

«  +1.8% increase in Payroll cost and +2.0% in Operating Expenses due to new openings and variable costs, mainly commissions due to the evolution of the sales
channel mix. Impact of perimeter changes (openings and closings) explains 82% of the increase of staff costs and 66% of the Operating expenses

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

Lease payments and property taxes increased -€81m (+5.1%). Perimeter changes and 2017 reforms explain 37% and 24% of the increase. Variable |ease
components explain 23% of the total increase

Recurring EBITDA before onerous in H1 2018 reached €115.0m (+€11.9m; +11.5%) with a 40% conversion rate from incremental revenue to EBITDA affected by
new cpenings. Excluding parimeter changes and reforms, LFL conversion rate reached 61%. EBITDA marginimproved by +1.0 p.p. to 14.6%

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

w—S/o MArgin




Signilicanl improvement in Nel Recurring Income

H1 2018

£ millicn
€m.

H1 2017

£m.

=

EBITDA BEFORE ONERQLUS MN5.0 1031 < 11.9 ’1 11.5%
- -

Margin % of Revenues 14 &% 13.6% 1.0 p.n.

Oncrous contract reversal provision 1.5 2.0 (0.8) -51.2%

EBITDA AFTER ONEROUS 116.3 105.1 1.1 10.6%
m

Depreciation (54.6) (53.5) Q(O.?)), 1.4%

0

EBIT 61.7 51.3 10.4 20.2%
———

Interest oxpense (20.3) (29.5) Q 9.2 W -312%

- 3

Income from minority equity ;

intarest {O3.0) 0.0 on N/ A

EBT 41.3 21.8 19.5 89.5%
-

Corporate income tax (16.9) {(1.5) <_{5£1L’4 47.3%

NET INCOME BEFORE

MINORITIES 24.4 10.3 14.1 136.3%

Minoritics intcrosts (1.5) .7 0.2 -12.4%
= e

NET RECURRING INCOME 23.0 87 €4.3°)| 165.2%
~!'

re o= Ty,

Non Recurring FRITRDAY 86.4 9.9 ’76.5\‘ 0.0%

Other Non Recurring itoms®? {45.0) 0.9 \£34-1}’6 0.0%

NET INCOME INCLUDING NON- .

RECURRING 64.3 76 (56 N/A

(D Includas gross copital gains from assat rotation
(7y Includas taxas from asset rotation

NH | HOTEL GROUP

1. Recurring EBITDA before onerous in Hl 2018 reached €115.0m, an increase of +€11.9m
{(+11.5%)

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

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

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

* Full redemption 2312 Baond in Nov. 2017 (€100m): net coupaon savings +€3.4m

* Early redemption convertible bond: coupon savings (+€1.4m) and write off equity porticn &
arranging expenses reported as financial expense (-€3.5m). Annual cash savings €10m from
209

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

5. Net Recurring Income: significant growth of +€14m {higher than EBITDA growth) reaching
£232.0m due to the bhusiness impraovement and lower financial costs

6. Non Recurring ltems includes mainly the contribution of net capital gains from asset rotation
(1€£57m), partially offset by accelerated depreciation (-€12m) due to the write-off linked to the
repositioning capex investments {(mostly NY3} and redundancy payments related to the
efficiency plan {(-€2m)

7. Total Net Income reached €£64.3m, 1€56.7m higher than in 11 2017, affected by the higher
contribution of net capital gains from asset rotation

4]
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» {(+) Operating Cash Flow: +£102.6m, including -€8.2m of credit card
expenses and taxes paid of -€14.0m (excluding -€14.7m CIT
Barbizon)

»  {+) Working Capital: strong overdue recovery in Q1 2018,
compensated with solid revenue growth

» (-) Capex payments: -€44.1m in H1 2018 due to the deployment of
the capex throughout the year (2018 guidance ¢. €140m)

. [f-,,
L SE 8 i

NH | HOTEL GROUP

Financial Position:
30 June 2018

i s Gross Financial Debt: (£480m)
Cash: €252m
(2729 Net Financial Debt: (€229m)
Treasury Stockin Balance Sheet
not includediin cash position
B 1 N I O RATTCREN s ol | iz,

Number of shares: 0.6m

Y o bl - W B ST

P
a

(=) Other: payment of severance and legal provisions

(+) Acquisitions & Disposals: +€139.3m Barbizon S&LB in Q1 (net of
€14.7m taxes paid in H1. €18m pending to be paid in H2). Hesperia
contract second payment -€£10m

(-} Net Financials & Dividends: -€16.8m, including -€15.8m net
interest expense and -€£1.1m minority dividend payment

Early Redemption Convertible Bond (€250m) in June 2018. €1.7m
paid in cash

(1) NFD excluding accouating adjustmants arrangameant expenseas (£16.5M). acoruad interest (-€£3.9m) and {7) IFRS & adjustrment (£8.0m). Including these accounting adjustments, the Adj. N=D waculc

bse (€£208m) al 30Lh June 28 8 and (£537m3 al 31sL Dec. 2017

{2) IFIS 2 The new IFRS 9 regulation aboat Account ng “reatment of Financiz | Assats and Liabilitias has become enforceak:le on the 1st of January 2018, Tha applicasion of this accounting rule as &
result af the better refinancing condizions ach eved in 2017, compared with the previous conditions, has irvelved an impact in NH dctel Group of €8 6m as of the Ist of January 2012 (€£2.0m as of 30th

Junie 2018 as por Lhe Tinancial exparse)
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This presentation has been producod by NH Hoted Group S.A (“NH Hoted Group ™), and it s providod oxclusively for informatiaon purposes. By roceiving or by reading the prosenfation shides, you
agree to be bound by the foltowing fimitations.

»  The Information included in this presentaticn is not a reguiated information or information which has otherwise been subiect to prior review or approval &y the Spanish National Securities Market
Comaussion (Comisicn Nacional del Mercado ofe Valores or "CNMV") This document does not constitute the report of the Board of Directors Of NH Hote! Groug containing its opisn in respect of the
voluntary tender offer (the "Tender Offer”) iaunched by MRS Continental Holaing (Singapore) Fte, Ltd, (the "Bidder”) over 100% of the shares of the Comwpany and authorised by the CNMY on le
Qutehor 20187 Tho prospoctus (Folfota Frplicaltivo) regarding thoe Tondor OFfor issuod by the Bicfdor and approved by the CNMY on Je Qctoebor 2018] and thiy rogort issucel by thoe Boare! of Diroctors of
WNH Hote! Group on T4 October 20157 containing its opinion in respect thereto are available af the web page of the TNMV (www.cnmv.es) and NH Rote! Group (www hih-hoteles.es).

»  This prasentation does not constitute or form part of and should not be construad as, an coffer fo self or Issue or the solicitation of an offer to buy or acguire securities of NH Hote! Groug in anv
WSCHCH 0 Or an inducemen! (0 enler inlo invesiment aclivily, nor a5 & recommendalion (0 Loy, seff or hold any secorilies of NH Roie! Grooup. No part of (fug preseniaiion, nor (e Facl oF iy oisiribuion,
should form the basis of, or be refied on as any form of advice in connection with, any contract or commitment or investment decision whatsoever, Historical resuits of NH Hotel Group do not
nocessarify indicated or guaranteoc future rosults.

. This presentafion does nof purport to he afi-inciusive or to contalin alf of the informatlion that a parson elther holding or considering an invesiment in the securities of NH Hote! Grour may require fo
maie a full analvsis of the matters referrad to herein, Each recipient of this presentation /s urged to consult its own advisors and make its own independent investigation and analysis of the securities
anct 5 carn dfeterningtion oFf the swtathility oFf any investment or divestment therermn, with Qarticwlar reference (0 its Oown mnvastment obrectives and exgerience andl any other factors whiich may be
refevant to it in connection with such investment or divestment.

»  The information contained i this proscntation has not boen mdoiondently venficd, No rogresontaticn, warranty or undeortaking, cxpross or impiicd, /s madc by NH Hotc! Growp or any of its advisors as
to. and no refiance showld be placed on, the fairness. accliracy, comafeteness or correciness of the intormation or the opinions contained herain.

»  This document dogs not seek to discfose the risks nor other msterial issues regarding an investment on the securities of NH Hote! Growp and is made available on the express understanding that it does
nat contaimn ail the information that may e regquired O evaluate and. accordingly. that it wili not e used i Connection with. an investment i the securities oF NH Hote! Grows. The information includied
in this document is subject ta, quaiified entirely by, and shouid he understood together with. ait publicly avaiiable information, including information contained in NH Hote! Groun’s regulatory filings with
tho CNMV. Any gerson investing, holding or Qivesting sccuritics of N flfotod Group shafl do so on the basis of thoir own jucigment over the merits of the scournitics of the Cemparny for investmoent, aftor
having recaived any indepandent and professional advice that may he requires oF be aporopriate to it bul not in relfance of this document. By refeasing this document, NRE Hote!f Groupn 15 hot providing
any form of financial opinicn, recocmrimendaiion or investment advice regarding the shares of the Company.

»  Thig prosontation includies “Rorward-Iosking statemaents.” THhose Statemants Contain tho ards “anticipate” "Loliove, ™ “intend ™ “ostimate, " "Cxpoct”, “aspire™ andl words of similar moaning. Al
statements ather than statements of historical facts inciuded in this presentation, including, without fimitation, those regarding NR Hotel Group’s financial position, business strategy. pilans and
obfoctives of managoment for futurc cpcrations ((ncluding dovelopment plans aind ehbfcctives roiating to N Hictcl Grouwe's profocts and scrvices) arc forward-looking statcments. Suelr forward-fooking
sratements involve known and utnknown Fisics, uncertainties and other important factars, including but not imited to those disclosed by NY Hotel Groud i its prospeactuses and othear regulatory iings
with the CNMY. that could cause the actual results, performance or achievements of NH Hotel Group to be materially different from reswits, performance or achieverments expressed or implied by such
Forwardl-looking statomonts. Such Forward-Iooicing SEatomoents ard Lased on Numorous Assumpiions regarding NH Hoto!l Growpn's prosont and futur? busingss SEratogics ang the eovironment in which
WNH Hotel Group will coerafe in the future. These forward-fooking siatements speak only as at the date of this presentation. Each of NH Hotel Group, other relevant group entities and their respective
dircctors, cmplovecs, agonts and sQvisors, cxprossiy disclains any ehbligation or undeortaking to updsic any forward-fooking statcrments containcd herein.

= Any assumptions, Views or opinions (nciuding statements, projections, forecasts ar other farwaro-fooking stataments) contamed in Ehis presentation renresent the assumptions, views or apinfons of NH
RHotel Group as ot the date indicated and are subject to change without notice, Al information nof separately scurcad is from internal issuer data and estimates.

*  The statemoents and foreCasts includto® in s document o not constitute festimony O Quarantos, express or imphod. on Lohalf of NH Hotol Grows, iEs directors, omelaycos. agents and advisors.
Neither WH Hotel Group, nor its directors. employvees, agents and advisors, assume responsibility for any direct ar indivect damage or loss that may arise from the use of the infarmation contained in this
document,






