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576 general, libro 176 de la seccion 32,

NH Hotel Group S.A. Inscrita en el Registro Mercantil de Madrid, tomo ¢

Santa Engracia, 120, 7 nH | H OT E L G RO U p

Main Building
28003 Madrid, Spain
www.nh-hotels.com

En cumplimiento de los deberes de informacion previstos en los articulos 17 del Reglamento
(EU) No. 596/2014, de Abuso de Mercado y 228 del texto refundido de la Ley de Mercado de
Valores aprobada por Real Decreto Legislativo 4/2015, de 23 de octubre, y normativa
complementaria, NH Hotel Group, S.A. (en adelante, “NH” o la “Sociedad”) pone en
conocimiento de la Comision Nacional del Mercado de Valores el siguiente

HECHO RELEVANTE

En relacion con el Informe emitido en el dia de hoy por el Consejo de Administracion de NH
sobre la Oferta Publica de Adquisicion de Acciones formulada por Minor International Public
Limited (a través de su sociedad integramente participada MHG Continental Holding Singapore
Pte. Ltd.), se acompafia Presentacion de Roadshow elaborada por la Compafiia, asi como
convocatoria para conferencia telefénica con analistas relativa a la misma.

Madrid, 8 de octubre de 2018

Carlos Ulecia
Secretario General

NH IHOTELGROUP | TH . & = nhow  Hesperia
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NH HOTEL GROUP

Minor Tender Offer Conference Call

Tuesday 9" of October 2018, 9.30am (CEST)

NH Hotel Group invites you to take part in a conference call:

speakers Mr. Alfredo Fernandez (Chairman),
Mr. Ramén Aragonés (CEO) and
Ms. Beatriz Puente (CFO)

Date 09/10/2018

Time 9.30am (cesT)

TELEPHONE NUMBER & PIN CODE FOR THE CONFERENCE

Participant’s access - 10 minutes before the conference starts
SPAIN

+34 91 114 01 01
PIN CODE: 81514409#

PLAYBACK
Telephone number for the playback: +34 91038 74 91
Conference reference: 418794569#

If you have any questions, please, do not hesitate to contact our Customer Service dialing
+34 91 353 24 00 or writing e-mail to servicioalcliente@arkadin.es


mailto:servicioalcliente@arkadin.es
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1. Minor’s Offer




Minor tender offer overview

NH | HOTEL GROUP

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

Key Events Timeline & Expected NHH Shareholding Evolution Key Transaction Terms

8.7%

29.8%

29.8%

29.8%

35.6%

44.0%

46.4%

46.4%

1-Jun
Tender Offer announcement

10-Jul
Tender Offer authorization request

20-Jul
Authorization obtained from
competition authorities

9-Aug
Minor Extraordinary General Meeting
approval

9-Aug

Tender Offer becomes mandatory
(shareholding > 30%) after Oceanwood
completion

21-Aug
HNA Completion

Aug/Sept
Market acquisitions

2-Oct
CNMV Authorization Approval

[ x% ]Minor’s stake in NHH

At tender offer launch 1. Bidder: Minor International (“MINT"”) ®
2. Offer: Offer for 100% of the shares of NH
= Voluntary offer of €6.30 per share in cash
< Deemed equitable price by Minor and the CNMV

* Equal to the highest price paid by MINT in L12m (after
deduction of €0.10 dividend paid by NHH in July 2018)

= Mandatory on August 9 after MINT reached a 35.55% stake

= Target shareholding in NHH between 51 - 55%

« If target shareholding is exceeded, MINT will consider
different alternatives, including the disposal of NHH shares
Current to strategic partner(s) or the issuance of perpetual bonds
(October 4th 2018)

|

3. Calendar: Acceptance period from October 8t to October 2274
4. Financing:

= Up to 51-55% stake to be financed through 18-month bridge
n loans that will eventually be refinanced through the issuance of
corporate bonds and/or perpetual/hybrid bonds

= Tender offer fully financed at Minor perimeter

7

5. Other Conditions Already Met:
= Spain & Portugal Competition authorization: July 20th

B Minor "' HNA B Hesperia = MINT’s EGM approval: August 9th
B Oceanwood Other

(1) Via its 100% subsidiary MHG Continental Singapore Pte Ltd.



Tender Offer Calendar

= Authorization by the
CNMV and publication of

prospectus

October 2nd

Source: Minor Prospectus

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

stock exchanges and in a
nationwide newspaper

= Commencement of
takeover term of
acceptance

October 5t"  October 8th

Board Report

|
|
|
|
|
|
|
|
|
: = Issuance of NHH’s
|
|
|
|
|
|
|
|
|
|

End of period to submit a

counteroffer

October 17th
|

NH | HOTEL GROUP

= End of acceptance period

October 22th

n




Minor Group Overview

Brief overview

= Hospitality and leisure group:
= 161 hotels & resorts (+20k rooms)
= 2,000 restaurants
= 400 retail trading outlets

= Listed in The Stock Exchange of Thailand with
a market capitalisation of ¢.€3.9bn

= Footprint in 40 markets including Asia Pacific,
Africa, Australia, South America and Europe

Key shareholders & free float

M Mr. William E. Heinecke™

B Thai NVDR Co.

mm Mr. Nitti Osathanugrah

B UBS

Hl Thailand Royal Family
Other

42%

8%

4% 5o

Source: Company filings and Factset as of June 25, 2018.

Note: Used exchange rates: 38.51706 THB per EUR; 1.57930 AUD per EUR.
(1 Includes shares directly owned by Mr. William E. Heinecke and indirectly through

Minor Holdings Ltd., Zall Holdings Ltd. and Minor BKH Ltd.

Minor Group business segments

NH | HOTEL GROUP

In 2017 Minor Group reached Revenue of c.€1.7bn and EBITDA of c.£319m (c.22.3% margin)

MINOR

HOTELS

MINOR

FOOD

MINOR

LIFESTYLE

Minor
Hotels®
53% of
MINT’s
Revenue

QO

= Hotels: 161 properties/20,384 rooms®
= Spa: 62 spas

= Plaza & Entertainment: 3 plazas and 7
entertainment outlets

* Residential Development: 5 properties
to date (4 in pipeline)

Vacation Club: 195 units

Minor Food®
40% of
MINT’s

Revenues

= Restaurant Outlets: 2,104 outlets®

+  Owned: 1,085 outlets
+ Franchised: 1,019 outlets
= Two manufacturing plants

+ Cheese

* Ice-cream

Minor
Lifestyle®
7% of
MINT’s
revenues

= Retail Points of Sale
* 416 points of salel
= Online shopping
= Contract Manufacturing

-

Casual dining

Fashion apparel

o THE ZSPRIT wise 5, bossini® Elam
- " COFFEE e -
AVANI.. M anello
p @wmsie LSTATES = iy
s i senmng  DreadTalk 00T
AVANISPA i Manufacturing
sy 5 @ FED)|| MO q wner
(2) By 2017 revenue
(3) As at May 2018
(4) As at March 2018 6




Minor Hotels Overview

Total # rooms (161 Hotels)®»  Breakdown by Type of Contract®

RowW
29%

Australia Managed Owned

32% 55% 35%

20,384
Rooms

UAE

6%

Portugal Thailand

12% 22% 10%
Occupancy rate (%) ADR (£)

70% 66% 68% 67% 67%

l_l_l_l_l ]

153 149 152 146

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
RevPAR (€)
96 93 104 100

98
2013 2014 2015 2016 2017

In 2017 Minor Hotels reached revenues of c.€809m with an EBITDA of c.€201m (c.25% EBITDA margin)

Financial performance®

NH | HOTEL GROUP

em)
m3 808.9
g 6206 :
2 an3 4466
(]
>
(]
@
2013 2014 2015 2016 2017
IEOK 29.0% 28.9% <D <D 24.8%
< T 183,1 200,7
a 129,1 ’
= 1278 !
@
w
2013 2014 2015 2016 2017
88,2
= 72,0
- 60,1 60,3
<
Q
z
2013 2014 2015 2016 2017

-Margin (%)

Source: Minor filings
MAs at June 2018
@Core operations, excluding non-recurring items
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Industrial Considerations

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

* Leading Asian-European platforms

* Economies of scale: enhancing competition
with tech disruptors

«  Sales/distribution: loyalty programs,
account coverage and joint database

* 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

Key considerations in Minor’s offer

Financial Considerations

Minor is aligned with Management views:

Long-term, stabilized leverage ratio for NH
Group should be ¢.2.5x NFD/EBITDA

Stabilized dividend payout objective of
¢.50% of Net Recurring Income

Tender offer fully financed at Minor perimeter

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

NH | HOTEL GROUP

le
Corporate Governance Considerations

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

«  Clear protocols and procedures to govern
relationship between the two listed
companies

«  Clear mechanism to forecast and address
potential conflicts 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 NH

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

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

Source: Minor presentation dated 10t July 2018 and tender offer prospectus






Summary of NHH Board of Directors’ report

NH | HOTEL GROUP

« NHH’s Board of Key Considerations Valuation & Bid Price Analysis Opinion of the Board of Directors

Directors has
appointed a

financial advisor * NHH cc_>u|d be benefited f_rom Price offered does not reflect NHH’s
potential agreements with standalone value

(Bank of Minor given the . .

America Merrill complementary geographical Price offered does not include a

Lynch) and a footprint and brand offering control premium or potential

legal advisor as well as to share best SWMEAEES

(Uria Menéndez) practices across both Market assess higher value of NHH:

to assist in the organizations

context of the £6.10-8.60
tender offer « Limited information to } }

* Current brokers Target Price range:

address revenue and cost Minor:
* On 8 October, synergies * Minor Independent Financial
NHH’s Board Advisor’s Opinion Report: €6.12-7.42
issued a report » Explore arms-length
transaction to manage Market and Minor References (€/share)

on Minor’s offer
Minor’s Portuguese and

(available on S 8,60
s Brazilian assets 7,42 )

CNMV’s and Minor
; - -- I __ I _offer:
NHH’s websites) e

* Not a transformational 6,10 6,12

transaction for NHH given the
absence of a full merger Brokers Minor
Target Prices Valuation

* Bank of America Merrill

Lynch has issued a
fairness opinion 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

Source: NHH brokers target price and Minor’s independent financial advisor’s opinion report (16t July 2018, Avantgarde Capital)
For more information see Board of Directors’ full report on CNMV’s and NHH's websites



Valuation: market references

Historical Trading

Broker Target Price

NH | HOTEL GROUP

e/ Unaffected ™ Current
share Thousands
750 40,000
E3BPI (7,50 — 50 )
s Unaffected Plgcse;;
e ' g e I 720 I 7,20
€6.58
650 1 e e RAYMOND JAMES [ RN n.m.
o0 B JBCapits Markets I 7,10 I 7,10
6.00 Rumors of potential
competing bid (Hyatt) SOCIETE | I 708 6,30
20,000
ss0 . I 667 I .76
(D evcouee I 7,00 I 7,00
5.00
10,000 Waane ane pamaas I 5,90 I 6,30
52-week low ™
M I 7,00 I 7,00
] I 6,20 I 5,20
4.00 o s ’ )
May-17 Jul-17 Sep-17 Nov-17 Jan-18 Mar-18 May-18 Jul-18 Oct-18 % UBS 6 80 6 40
Volume Share Price ==== VWAP 3m ---- VWAP 6m ! !
: @ N 70 L B
€/share Current I Unaffected Price™
4-Oct-2018 22-May-2018 foova 6,56 I 40
Share Price 6.30 6.35 fidentiis 6,25 Y
52 week high 6.75 bankinter I 536 I 536
52 week low - 4.88 4.88 ALANTRA 6,35 _ 6,30
Brokers Target Price 6.81 (6.76 )
52 week high 6.87 6.82 S 6,30 6,30
52 week low 6.14 5.43 & Santander 6,10 6,10
6m VWAP 6.35 6.1
52 week high 6.36 6.22 renta4 n.m. 6,30
52 week low 520 4.42 Average (675) Avg (67Avg
W Buy I Hold M Sell

. . - . Upside potential in current price from brokers,
Minor offer price below unaffected price 52w high ranging €6.10 - 8.60 / sh.
Source: FactSet as of October 4, 2018,

(1) Unaffected price date defined as day prior to announced agreement between Oceanwood and Minor (May 22, 2018). In order to compare the price with Minor’s offer of 6.30€/share, unaffected share price to be adjusted assuming the payment of
0.10€/share of dividends in July 2018. n


http://www.r4.com/go/main
http://www.r4.com/go/main
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwi688Lj2dXSAhWJ8ywKHeWRC7YQjRwIBw&url=http://www.careersinafrica.com/?attachment_id=18064&bvm=bv.149397726,d.bGg&psig=AFQjCNEZoDRQwIvuUEFlDzy_K0G_OuT8cw&ust=1489570786447357
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwi688Lj2dXSAhWJ8ywKHeWRC7YQjRwIBw&url=http://www.careersinafrica.com/?attachment_id=18064&bvm=bv.149397726,d.bGg&psig=AFQjCNEZoDRQwIvuUEFlDzy_K0G_OuT8cw&ust=1489570786447357

Valuation: market references

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

NH | HOTEL GROUP

Implied
€ / share 9.31
7,88
6,39
5,88 5,82
ascountec NAV EV/EBITDA
2019E 9.2x - 13.9x 9.3x - 11.9x 8.2x - 11.0x
Implied EV/EBITDA
2020E 8.0x - 12.1x 8.1x - 10.4x 7.2x - 9.6x
] BBVA bankinter. E3BPI | BBVA B8P $ UBS CENERALE
SOCIETE GVC Gaesco Bankof America %%
Analysts Using Methodology CENERALE @ ALANTRA Ml Lynh ALANTRA
B JBCapitaltdarkets RAYMOND JAMFES -
WANE BNP PARIBAS 4:0 KERLEJvmux fidentiis

OSabadell " "fidentis SERENEERG

Source: Broker reports



3. Equity Story

nhow Rotterdam, The Netherland



NHH,S Equty St()l“y TH | HOTEL GROUP

Favourable macro outlook with limited supply in key European markets
Investment phase successfully completed & oriented to a more asset-light structure

Dynamic pricing: Net ADR focus & channel optimization

nH Solid cash flow generation and strong financial capacity

HOTEL GROUP (5

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

/ Clear dividend policy
€2.1bn diversified portfolio of owned assets underpinning the business

(3)

Solid financial performance: positive current trading and outlook



@ [avourable macro outlook with limited supply in key European markets i woret seous

Top european markets RevPAR 2019 forecasts (€)@

‘ +1.8%

‘ +1.8%

‘ +5.5%

‘ +5.3%

‘ +2.7%

‘ +4.1%

‘ +6.7%

‘ +4.5%

‘ -3.4%

-1.6%

‘+0.6%

= Significant demand growth expected in key

137 13 . European cities

=  Historically low supply growth with limited
pipeline and below expected demand

= |n Europe, demand is expected to be greater
than room supply

< N o & © 2 e < S N @
& & o) & o &£ & © o & <
(Q N 2 8 o @ \ & > &
o <@ S N & 2 < {90 & -\
v V@% @@ N %) & O\;o
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% +1.9%
Demand = 90% of NHH’s revenues and EBITDA are
Tourism growth forecast CAGR '17-"22 +21% +2.0% +1.9% +3.2% generated in Europe
Supply Room supply forecast CAGR "17-'22 +1.4% +0.8% +0.6% +0.1%

NHH benefits from the positive moment in the cycle and its solid presence in Europe

(1) Sources: Smith Travel Research (STR), custom data report (August 2018). Assumes EUR/GBP exchange rate of 1.11.
(2) Sources: EIU, STR, Euromonitor and World Travel & Tourism Council (WTTC) 15



© Investment phase successfully completed & oriented to a more asset-light
structure TH | HOTEL GROUP

Investment program 2014-2017 Portfolio optimization focused on asset-light structure
January 2013

. . . Managed
Repositioning Basics 29% O;"’Zﬂyfd = ES%FSI;OOMS
Seleo €40m
€200m
€__ 2013 EBITDA
+ Leased €11Im
54%
€40m
By owners of leased
hOtels Entries
Managed -3.264 B
i ¢4
Leased 2715 —_—
ADR (€ / night) Exits
+21% Ouned o e -8,397
f | *2% | o
952
June 2018
Managed Owned
23% 6 Ne OF ROOMS
. =™ 59682
. : EBITDA 2018E
ease w
2014 2015 57% €260m

With a similar number of rooms, EBITDA has more than doubled due to the higher quality of assets and a more profitable business



©® Improved quality of leased portfolio through renegotiations
and cancellations

NH | HOTEL GROUP

_ 2014-2017 s contracts canceled
Long-term sustainable = 109 renegotiated
contracts = 19 contracts will not be renovated or low probability of renovation
2018-2020 :
= 14 contracts are expected to be renegotiated
Evolution of n? of leased hotels with negative EBITDA Rent coverage ratio evolution ®
1,84x

1,75x

1,33x
1,42x
1,31x
2013 2014 2015 2016 2017
B - B R B - - e ixed rent coverage ratio (GOP / Fixed Rent)
e Total rent coverage ratio (GOP / Total Rent)
Fixed rent contracts
Fixed Rent Coverage Ratio 2017 N¢ hotels Fixed Rent %
> 1.5x 136 €167m 63%
1x to 1.5x 52 €82m 31%
<x 16 €15m 6%
TOTAL 204 €264m

(1) Excluding allocation of BU centralized costs & Corporate HQ



© Dynamic pricing: Net ADR focus & channel optimization

Digitalization of the industry in line with market trends

G 2014 2015 2016 2017
Revenue

Web 9% 9% 10% 1%
Rest 21% 40% 38% 36%
AGENCIES 20% 19% 19% 19%
OTAs 18% 21% 23% 26%
TO 12% 1% 10% 8%
INDIRECT 50% 51% 52% 53%

Net ADR by Channel (2017)

] I I Net ADR 100% Index

Web Rest Direct OTAs AgenciesTour Operator

Advanced pricing strategy

Pricing Strategy: 2014-2016

Segmentation shift: release of less profitable rates
City indexation

Implementation of a New Revenue Management Tool with real
time data feed, channel integration, advanced forecasting
algorithms and homogeneous decision making

Net ADR focus

2017-2019: Enhancing our potential

Pricing & Revenue Management:

= Price automation and revenue management beyond room
revenue

=  MA&E quotation optimization
B2B digital strategy
M&E value proposition and Group Sales commercial model

New loyalty program and CRM

NH | HOTEL GROUP

18
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Fully oriented on efficiency to EBITDA (€m)

drive profitability and cash flow
generation

260

233

= Strong operating cash flow
generation driven by consistent
EBITDA growth

2014 2015 2016 2017 2018E

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

Operating Cash Flow (€m)

207 -

= 2014-2017: repositioning €200m
+ basics €40m + IT €30m

2014 2015 2016 2017 2018E
= 2018-2019: ongoing : Higher investment
repositioning investment Operating Cash Flow - Capex (€m) \ effort in repositioning
program €110m 126 capex
81

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

(26)

73

(1) Capex based on cash criteria. Estimated Capex final figure to be lower due to overflow of 2018 capex 19



©® . .andstrongfinancial capacity... NH | HoTEL GROUP

Strong deleveraging achieved with no refinancing risk Continuous support from rating agencies
Strong liquidity: €250m in cash + €300m available in credit facilities Corporate Rating 2023 Bond
Debt Maturity Profile - H1 2018 5
Mooby’s B Ba3

Avg. Tenor: 5.6 years
Avg. Cost: 3.8%

406 N
&P Glaba =

7 3 3 2 2 o/

FitchRatings B+ * BB

2018 2019 202C 2021 2022 2023 2023+

m Other secured loans m Other loans m High Yield 2023 4 Positive Outlook

Change of control process

Debt Maturity Profile - H1 2018
= Minor acquisition will trigger change of control clauses in RCF and

2023 notes
5.2 years
4.3 years = Waiver from €250m RCF obtained by unanimity of lenders on

September 6th

3.9% 3.8%
e = NHH will offer bond-holders to repurchase all outstanding 2023
: 2,8x 1.0-1.2x Bond at 101% of principal amount plus accrued and unpaid
- interests. 2023 Bond over-collateralized while trading above par
(104% price)
2015 2016 2017 2018E

mmmm \FD/EBITDA

Average Tenor Average Cost

20



© - tofucl further growth from organic assct-light expansion & further

- T - B - ] ] I NH | HOTEL GROUP
repositioning opportunitics
EBITDA Evolution (€m)
= 27 hotels signed in the pipeline with ¢. 5,000
Current rooms (2/3 leased contracts; 1/3 managed)
Pipeline *  Entries & Exits 2018-2019: Additional
(June 2018) contribution of +c.€4m of EBITDA compared to
2018
Ongoing = 2/3 Owned hotels: New York, Carlton
Investment Amsterdam
program = 1/3 Leased hotels with additional contribution
2018-2019 from landlords
Further * Additional c.€100m of repositioning
ips : opportunities with business plans analyzed to
rep05|t|or_1|_ng be executed in 2019-2020 contributing an
opportunities estimated c.€25m “Run Rate” EBITDA 2020-
2019-2020 2022 (~15% estimated return)

2014 2015 2016 2017 2018E 2019E
e EB|TDA Margin

Growth * Solid Balance Sheet (NFD / Recurring EBITDA c S - Further
) of 1.0 - 1.2x by Dec. 2018) allows growth g urretnt p'?e o IO T repositioning
Capacity opportunities (up to 2.5x leverage) [nvesTment program opportunities

Note: Excluding IFRS 16 accounting impact
(1) Estimated additional Run Rate EBITDA 2019 from current pipeline + ongoing investment program
(2) Estimated additional Run Rate EBITDA 2020-2022 from further repositioning opportunities to be executed in 2019 -2020 21



@ Clear dividend policy

Attractive dividend policy

o 2016
€0.05 per share

€0.70 per share

e 2018E
0.15 per share

’
i o 2017
:

PS e 2019E
2 €0.15 per share

Minor is aligned with
announced dividend

policy
Stabilized dividend payout

objective of ¢.50% of Net
Recurring Income

NH | HOTEL GROUP

22



© <c2.1bn diversified portfolio of owned assets underpinning the business — n woreccsour

Owned hotel assets portfolio Appraisal valuation bridge
. (€m)
= 76 hotels with 12,095 rooms as of 31st December 2017 +28%
in 10 countries with a market value of €2.1bn (81% in
Europe)
= Market value increase of +15% vs. December 2016 on +15%
a comparable basis
= Market value of hotels with Repositioning capex 16 2007 _
investments in 2018-2019 does not reflect stabilized or .
run rate valuation, implying a valuation upside of 1867 146 - (6)
+€165m once stabilized (+28%) 'Y €70m
- 1745 - North EU €41m
South EU €35m
Market value by geography (122) : v ’ Jotam €19m
+15%; +€257m
Mexico Non Hotel
Chile
USA Netherlands
Argentina
Market
Value as Germany
of 31st
Dec. 2017
Belgium
Dec Change of Dec.2016 Northern  Southern LatAm @ USA® Dec Non-Hotel Dec-2017 Rep. Dec. 2017
2016 Perimeter Proforma Europe Europe 2017 Assets @ with Capex Proforma
Spain Non-Hotel 2018- after Rep

Italy

Assets 2019 @

Source: Valuation performed by third parties represents 66% of total market value (76% for European assets). Internal valuation applying similar methodology represents 34% of total market value

Note: Excludes hotels with minority equity interest (12 hotels Royal Colombia, 3 in Mexico, 2 in Mercosur and 4 in the Caribbean) and long term leased contracts

(1) LatAm & USA: include negative FX impact

(2) Book Value Non-Hotel assets (mainly land plots in Mexico and Dom. Republic)

(3) Repositioning effect corresponds to the stabilized value of the assets after refurbishment investments 23



© <c2.1bn diversified portfolio of owned assets underpinning the business — n woreccsour

Key assumptions Value per room evolution (€°000) M

Europe: €187k

; 179
Count Average Pe()arpetltj;]ty +15% LatAm: €85k
ountry WACC row A
Rate (
Europe 54% -72% | 1.7% - 21%
LatAM 9.5% - 18.6% | 2.9% - 6.7% 144
€©)
USA 6.6% 2.4%
Dec. 2016 Change of Dec. 2016 Revaluation Dec. 2017 Repositioning Dec. 2017
Perimeter Proforma CapEx 2018- Proforma
2019 After

Repositioning

(1) Excludes non hotel assets
(2) Repositioning effect corresponds to the stabilized value of the assets after refurbishment investments
(3) Valuation of 66% of the portfolio is performed by an independent third party (76% for European assets) 24



@ Solid financial performance: positive current trading and outlook

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

Current Trading

Preliminary Q3
2018 ®

Preliminary
September 2018
YTD ®

+2.2%
+3.9% (+€30m)

RevPAR:
Revenues:

+2.0%
+2.9% (+€11m)

RevPAR:
Revenues:

+2.0%
+3.6% (+€41m)

RevPAR:
Revenues:

(1) Recurring EBITDA before onerous reversal and capital gains from asset disposals

(2) Excluding IFRS 16 accounting impacts
(3) Estimated additional Run Rate EBITDA 2019 from current pipeline + ongoing investment program

- -~

" EBITDA®G
// 2018E: €260m
! 2019E: €285m
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(4) Estimated additional Run Rate EBITDA 2020-2022 from further repositioning opportunities to be executed in 2019 -2020
(5) Pending Argentina hyperinflationary accounting impacts
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Minor’s offer does not recognize full value potential

Solid fundamentals to
guarantee future growth...

v Leading European urban player
with favourable macro outlook

v/ Well-balanced porifolio oriented
to an asset light structure

v' Successtul repositioning program
with proven positive impact on
RevPAR

v/ Additional growth on the back of
a solid capital structure:

= Repositioning
= Organic & inorganic

v solid organic cash flow
generation and additional
leverage capacity

4 Attractive shareholder
remuneration policy

... supported by strong value evidences

1

)

Solid Current
Trading

Further
Repositioning
Opportunities

Strong
Balance
Sheet

Growth
Capacity

Owned
Portfolio

Pay-out
Policy

Brokers
Valuation

Note: Recurring EBITDA before onerous reversal and capital gains from asset disposals Excluding IFRS 16 accounting impacts
(1) Estimated additional Run Rate EBITDA 2019 from current pipeline + ongoing investment program
(2) Estimated additional Run Rate EBITDA 2020-2022 from further repositioning opportunities to be executed in 2019 -2020

EBITDA 2018E: €260m

EBITDA 2019E: €285m (c.€300m “Run Rate”) ®

Additional EBITDA growth:
+c.€25m (2020 - 2022) @

ND/EBITDA 2018E: 1.0 - 1.2x

Leverage up to 2.5x

€2.1bn (+15%) 4 - €2.2bn Pro Forma (+28%) ¥

50% Recurrent Net Income

Average Current Target Price of 6.71€/sh.®®

NH | HOTEL GROUP

6.30¢/h

is below
NHH’s
Fundamental Value

(3) 66% of the valuation is performed by an independent third party (76% for European assets)
(4) Pro Forma includes the stabilized value of the assets after refurbishment investments

(5) Current average broker target price



4. Appendix

a. Company Overview
b. H1 2018 Results
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Leading European urban player

Business description

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

= The Company has a portfolio of 385 hotels (owned, leased and managed) 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

Key corporate events

2002

= Acquisition Astron 53 hotels
(€130m) .

NH | HOTEL GROUP

2000

= Acquisition Krasnapolsky 65
Hotels (€728m) g

2007
= Capital increase of €250m

= Acquisition Jolly 45 hotels
cee7om | i

2014

__| = Disposal of Sotogrande (cash

€178m)

2015
= Acquisition Hoteles Royal: 20
hotels (€66m net of NH Bogota

P93)

2018

= Early redemption €250m
Convertible Bond

= Minor International Tender Offer

(100% of NH)

® nhow Hesperia BT
NH COLLECTION chovate v sy RESORTS
= Capital increase of €234m HNA
new Shareholder
Hotels 287 78 4 9 = Debt refinancing (€700m)
Rooms m 41,220 12,344 978 2,429
2016
= Debt refinancing: HY 2023
% of Rooms 69% 21% 2% 4% Egggm)) + RCF 3+2 years
m
Upper Upper 2017
o ) Upscale 4*/ | Upscale 4* / | Upscale = Tap 2023 Bond (€115m)
verview Midscale 3* | Superior 5* SELS Resort Brand * _Early call 2019 Bond (€100m)
40-45% Design Brand
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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

« 2,418 rooms exited between 2013 and 2017 vs.
486 entries

= Market value of €2.1bn as of December 2017

Overview

« €165m valuation upside from repositioning
capex investment in 2018-2012

= Focus on improving quality of leased
portfolio

* Positive evolution of total rent coverage
ratio® from 1.31x in 2013 to 1.75x in 2017

+ 155 hotels with TRC > 1.5x (64 in 2013)
= Long-term and sustainable contracts
+ 19 contracts will not be renovated
* 14 contracts are expected to be renegotiated

« 16 hotels signed in the pipeline with more

= Focus on maximizing the value of managed
hotels

« Significant increase in fees generated by
management contracts (€23m in 2017; +€10m
since 2013)

= Long-term and sustainable contracts
» 6 contracts will not be renovated
« 18 contracts are expected to be renegotiated

« 10 hotels signed in the pipeline with ¢. 1,500

room
than 3,000 rooms ooms
= Leased contracts are mainly variable leased
with low minimum guarantees
Spaﬂm America America

America 18% 8% Spain 43%
24% 29% Spain
Geographic Breakdown Central 43%

(by number Central Italy 15% SR
of rooms) Europe 5%
8%

Italy Central

Benelux Benelux 16% Europe Benelux Italy 4%
35% 14% 7% 3%

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

(1) GOP / Total Rent. Excluding allocation of BU centralized costs & Corporate HQ
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Strong & diversified international presence NH | HOTEL GROUP

Leading urban hotel operator focused in key European cities

With Leading Market Positions

Europeakn Focus LatlAm
[ \ [ \
385 HOTELS

59K ROOMS

# ROOMS 16.612

Spain Germany Italy Holland Belgium Mexico Argentina Colombia

ez mmyey R = BEYY i = —

Focused in Key Cities

sworas| ao] [z ][] [n]  [o] [7] fo]  [of [e] [e] [s]

Z Qf

# ROOMS 3.861

Vienna

Madrid Barcelona Amsterdam Milan Berlin Brussels Frankfurt Bogota Buenos A. Munich  Mexico City
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Proven track record of growth and profitability NH | HOTEL GROUP

Occupancy ADR (€/night)
+4.9% (+€4.4)

Optimal level 2008 levels >
aligned with the recovered 890 866 908 952
urban a . 661% 67.7% 67.6% 684% '08% in 2016 with 789 788 800 793 775 789 :
hotel sector 62.3% 626% 643% 639% °° an upgraded

portfolio

2 2 2010 2 2012 20 2014 201 2 2 2008 2 2 201 2012 2 2014 2 2 2
Total revenue (€m) Recurring EBITDA (€m)
+€97m (+6.5%)

An increase of I Asset disposals +€52m (+29%)
more than = 157 since 2010 23] W33
£300m or 1475 2 1307 1356 1310 1281 1265 1395 470 explain N
+7.5% CAGR c.-€40m.
since 2014 2017 record

year of the last

decade

2 2 2 2 2012 2 2014 2 2 2 2008 2 2 2 2012 2 2014 2 2 2
Net income (€m) NFD / recurring EBITDA
mRecurring mTotal 31 35 35
2016: first year of n Deleverage path on VA
positive Recurring Net 1 track. Gross debt
Income since 2008. reduced by €135m in
Net Recurring Income 10 X 2017 related to the
tripled in 2017 -18 voluntary redemption
o 501 of outstanding 2019
- N N : Bond
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2017: arecord year

‘
| HOTEL GROUP
!‘%?; rad
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(1) Recurring EBITDA before onerous reversal and capital gains from asset disposals
(2) Funds From Operations

NH | HOTEL GROUP

Revenue €1,571m €1,475m +6.5%

+29%
Rec. EBITDA®M €233m €18Tm +2.6 p.p.

margin
Rec. Net Income €35m €11m X3
FFO @ €207m €170m +22%
Leverage -
(NFD/EBITDA®M) 2.8x 4.1x 1.3x
DTG IRl (27 €0.10 €0.05 X2
Share

33



2017 Business Units description 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 % 8% 7% 23%
ADR (€) 16 105 95
ADR % Var. 17 vs '16 7% 7% 5%
ADR % "7 vs '07 LFL 1% 5% 8%
€ million
Revenues 280 353 1.571
% Total Group 18% 22% 100%
GOP 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 69 233
Margin % 19% 20% 15%
% Total Group 23% 30% 100%
Diff. 2017/16 +9 +21 52
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L.3Y share price performance

°Dec 2015 - Jan 2016 926"‘ Feb 2016 928“‘ Feb 2017 °30“‘ Oct 2017

Uncertainty regarding general FY15 Results FY16 Results Redemption of the Senior
elections in Spain, China and Presentation Presentation Secured Notes due 2019
oil prices
Rec. EBITDA: €150m Rec. EBITDA: €18Im
NFD / Rec. EBITDA: 5.6x NFD / Rec. EBITDA: 4.1x
ezom Nov 2017 amﬂ' Jan 2018 028“' Feb2018 °5"‘ Jun 2018
Barceld sends a letter to NHH NHH Board Rejects Offer FY17 Results Announcement agreement

proposing a merger. CNMV Presentation MINT with HNA

suspends trading Rec. EBITDA: €233
ec. 5 m

NFD / Rec. EBITDA: 2.8x

€ / share

/U

n H 6,0

Y17

NH | HOTEL GROUP

67“‘ Nov 2017

HNA agrees sale and

repurchase deal on shares in
NHH

@uth Jun 2018

Announcement launch of VTO

Rec. EBITDA: €233m
NFD / Rec. EBITDA:

Rumors of potential
competing bid

(Hyatt)

LM 0.2%
2.8x
L3M (0.2%)
5
L6M 1.9%)
L12M 15.4%
40 FY16
L2y SlZ% Rec. EBITDA: €18Im
FYiS NFD / Rec. EBITDA:
4.1x
L3Y 28.6% Rec. EBITDA: €150m
NFD / Rec. EBITDA:
- 5.6x
350
04-oct-15 O3-abr-16 03-oct-16 O4-abr-17 03-oct-17 04-abr

Source: FactSet as of October 4, 2018

+28.6%
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b. H1 2018 Results
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Sound trend continues in 2018
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H1 2018

. Results
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NH | 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 (+1.3%) and Occupancy (+0.8%)

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

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

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

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

= Deleverage target achieved

Net financial debt decreased to €229m as of 30t" June 2018 from €655m as of 31st Dec. 2017
* Early Redemption Convertible Bond (€250m) in June 2018
= Approval of dividend distribution of €0.10 per share (already paid in July)

(1) Recurring EBITDA before onerous reversal and capital gains from asset disposals
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H1 2018 Results

ADR (£)

= HI1: +1.3% price increase (+€1.3) reaching €97 contributing with 62% of
ReVvPAR growth. Remarkable growth in Benelux (+5.1%) and Italy (+3.8%)

= Q2:+0.9% price increase (+€0.9) contributing with 70% of RevPAR growth

+1.\7)% +O.9%
— 102 103
96 97

H12017  H12018 Q22017 Q22018

NH | HOTEL GROUP

Occupancy (%)

= HI: +0.8% activity increase (+0.6 p.p.) up to 70%. Strong demand growth in
Benelux (+2.5%) boosted by Brussels recovery

= Q2 +0.4% activity increase (+0.3 p.p.) up to 75%

+0.3 PP
+0.6 PO, S
— 75% 75%
69% 70%

H12017  H12018 Q22017 Q22018

Revenues® (€m)

= HI: +€30m revenue growth (+3.9%) with a strong performance in
Benelux and Italy

= Q2:+€14m (+3.2%), impacted by calendar effects in Germany and Spain
and FX

+3.9%
+3.2%

756 /85

H12017  H12018 Q22017 Q22018

Recurring EBITDA® (€m)

= HI: +€12m (+11.5%) due to a 40% revenue conversion rate reaching €115m and a
margin of 14.6% (+1.0 p.p.)

= Q2 +€7m (+7.5%) with a 22.3% margin (+0.9 p.p.)

H120177  H12018 Q22017 Q22018

(1) From Q2 2018, rebates from procurement have been reclassified as less cost instead of an income in the revenue figure (Q12018 and 2017 figures also reclassified)

(2) Recurring EBITDA before onerous reversal and capital gains from asset disposals
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Solid revenue performance in all key markets

= Spain: +2.7% growth evolution on a LFL basis 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 -
2.3% 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
(+9.7%) and Milan (+8.0%). Including 2 leased hotels under reform in Rome
and Milan LFL&R grew +4.5%

= Benelux: LFL Revenue growth of +7.4% supported by the good
performance of Brussels (+13.3%) and Amsterdam (+7.5%). Total revenue
grew +14.0% impacted by the opening of 3 leased hotels (2 in Brussels and
1in Eindhoven)

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: +9.7% growth in LFL&R 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%
currency evolution, reported figure is -7%. Hoteles Royal revenue decreased
-1% in local currency and including the -9% currency evolution, reported figure
is -9%

em vosn | [ vasw | [ wax | [ s | | vor
]
6 7
2 o 12
\ J
[
Like for Like & Reforms +4.3%

Revenues 6M Spairf? [taly Benelux Central Europe Latin America Portfolio Rev. 6M 2018 Currency Effect Revenues 6M

2017

Revenue LFL +5.7% +7.4% +2.2%

Total Revenue +5.0% +14.0% +1.7%

+11.9%
+12.4%

Changes Const. Ex. Rate 2018

Ex-Currency
+5.3%

Reported
+2.9%

+5.8% +3.9%

(1) From Q2 2018, rebates from procurement have been reclassified as less cost instead of an income in the revenue figure (Q12018 and H1 2017 figures also reclassified) 29

(2) Includes France and New York



H1 2018 EBI'TDA increased +12% e

- . - H1 2018 H1 2017 VAR.

€ million / Recurring Activity ah ah el %
TOTAL REVENUES 785.5 755.9 29.6 3.9%
Staff Cost (267.3) (262.4) 4.8) 1.8%
Operating expenses (237.7) (232.9) 4.8) 2.0%
GROSS OPERATING PROFIT 280.5 260.6 20.0 7.7%
Lease payments and property taxes (165.5) (157.5) @1 _5.1%
EBITDA BEFORE ONEROUS 115.0 1031 €019 | 11.5% =9

Cost control in H1 2018 despite the occupancy 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 89% of the increase of staff costs and 66% of the Operating expenses

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

Lease payments and property taxes increased -€8.1m (+5.1%). Perimeter changes and 2017 reforms explain 37% and 24% of the increase. Variable lease
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 openings. Excluding perimeter changes and reforms, LFL conversion rate reached 61%. EBITDA margin improved by +1.0 p.p. to 14.6%

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

e 06 Margin

H1 2017 H1 2018
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Significant improvement in Net Recurring Income

H12018 H12017
€ million
EBITDA BEFORE ONEROUS 115.0 1031 £ N9y N5%
\—_f
Margin % of Revenues 14.6% 13.6% 1.0 p.p.
Onerous contract reversal provision 1.3 2.0 (0.8) -37.2%
EBITDA AFTER ONEROUS 16.3 105.1 1 10.6%
-———
Depreciation 546) | (538) [ ODNM 14%
L]
EBIT 61.7 51.3 10.4 20.2%
-———
Interest expense (20.3) (29.5) Q 9.2 ) -31.2%
LN}
Income from minority equity
— (0.0) 0.0 ((OR))] N/A
EBT 41.3 21.8 19.5 89.5%
-——

1 0,
Corporate income tax (16.9) 11.5) <.(5'_‘.1L’4 47.3%
NET INCOME BEFORE o
MINORITIES 24.4 10.3 141 136.3%
Minorities interests 1.5) Qa.7) 0.2 -12.4%

-,
NET RECURRING INCOME 23.0 8.7 ( 14.3 9| 165.2%
LT _d
-y
Non Recurring EBITDA® 86.4 9.9 " 76.5\‘ 0.0%
- 1
Other Non Recurring items®® (45.0) 10.9) |\ 94.1}16 0.0%
NET INCOME INCLUDING NON- P At ]
RECURRING 2 76 K567 N/A
(1 Includes gross capital gains from asset rotation

(2) Includes taxes from asset rotation

NH | HOTEL GROUP

. Recurring EBITDA before onerous in H1 2018 reached €115.0m, an increase of +€11.9m

(+11.5%)

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

capex

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

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

= Full redemption 2019 Bond in Nov. 2017 (€100m): net coupon savings +€3.4m

= Early redemption convertible bond: coupon savings (+€1.4m) and write off equity portion &
arranging expenses reported as financial expense (-€3.5m). Annual cash savings €10m from
2019

. Taxes: The higher Corporate Income Tax (-€5.4m) is mainly explained by a better EBT

performance

. Net Recurring Income: significant growth of +€14m (higher than EBITDA growth) reaching

€23.0m due to the business improvement and lower financial costs

. Non Recurring Items includes mainly the contribution of net capital gains from asset rotation

(+€57m), partially offset by accelerated depreciation (-€12m) due to the write-off linked to the
repositioning capex investments (mostly NY) and redundancy payments related to the
efficiency plan (-€2m)

. Total Net Income reached €64.3m, +€56.7m higher than in H1 2017, affected by the higher

contribution of net capital gains from asset rotation
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Cash flow evolution

(655) 103

.

NH | HOTEL GROUP

FinancialPosition:
30% June 2018

(3 (17) Gross Financial Debt: (€480m
Cash: €252m
(229) Net Financial Debt: (€229m)®
Treasury Stockiin Balance Sheet
not includediifi cash position
Net F. Debt Oper. CF Working VAT & Public Capex Acquisitions & Other Net Financials Bond Net F. Debt Number of shares: 0.6m
Dec 17 Capital Admin Disposals Amortization June 18 o

= (+) 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 c. €140m)

= (-) 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 accounting adjustments arrangement expenses (€16.5m), accrued interest (-€3.9m) and (2) IFRS 9 adjustment (€8.0m). Including these accounting adjustments, the Adj. NFD would

be (€208m) at 30th June 2018 and (€637m) at 31st Dec. 2017

(2) IFRS 9: The new IFRS 9 regulation about Accounting Treatment of Financial Assets and Liabilities has become enforceable on the 1st of January 2018. The application of this accounting rule as a
result of the better refinancing conditions achieved in 2017, compared with the previous conditions, has involved an impact in NH Hotel Group of €8.6m as of the 1st of January 2018 (€8.0m as of 30th

June 2018 as per the financial expense)
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Disclaimer 1| HOTEL GROUP

This presentation has been produced by NH Hotel Group S.A (“NH Hotel Group™), and it is provided exclusively for information purposes. By receiving or by reading the presentation slides, you
agree to be bound by the following limitations.

The information included in this presentation is not a regulated information or information which has otherwise been subject to prior review or approval by the Spanish National Securities Market
Commission (Comision Nacional del Mercado de Valores or “CNMV™). This document does not constitute the report of the Board of Directors of NH Hotel Group containing its opinion in respect of the
voluntary tender offer (the “Tender Offer”) launched by MHG Continental Holding (Singapore) Pte. Ltd. (the “Bidder”) over 100% of the shares of the Company and authorised by the CNMV on [e®
October 2018]. The prospectus (Folleto Explicativo) regarding the Tender Offer issued by the Bidder and approved by the CNMV on [® October 2018] and the report issued by the Board of Directors of
NH Hotel Group on [4 October 2018] containing its opinion in respect thereto are available at the web page of the CNMV (www.cnmv.es) and NH Hotel Group (www.nh-hoteles.es).

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of NH Hotel Group in any
jurisdiction or an inducement to enter into investment activity, nor as a recommendation to buy, sell or hold any securities of NH Hotel Group. No part of this presentation, nor the fact of its distribution,
should form the basis of, or be relied on as any form of advice in connection with, any contract or commitment or investment decision whatsoever. Historical results of NH Hotel Group do not
necessarily indicated or guarantee future results.

This presentation does not purport to be all-inclusive or to contain all of the information that a person either holding or considering an investment in the securities of NH Hotel Group may require to
make a full analysis of the matters referred to herein. Each recipient of this presentation is urged to consult its own advisors and make its own independent investigation and analysis of the securities
and its own determination of the suitability of any investment or divestment therein, with particular reference to its own investment objectives and experience and any other factors which may be
relevant to it in connection with such investment or divestment.

The information contained in this presentation has not been independently verified. No representation, warranty or undertaking, express or implied, is made by NH Hotel Group or any of its advisors as
to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein.

This document does not seek to disclose the risks nor other material issues regarding an investment on the securities of NH Hotel Group and is made available on the express understanding that it does
not contain all the information that may be required to evaluate and, accordingly, that it will not be used in connection with, an investment in the securities of NH Hotel Group. The information included
in this document is subject to, qualified entirely by, and should be understood together with, all publicly available information, including information contained in NH Hotel Group’s regulatory filings with
the CNMV. Any person investing, holding or divesting securities of NH Hotel Group shall do so on the basis of their own judgment over the merits of the securities of the Company for investment, after
having received any independent and professional advice that may be required or be appropriate to it but not in reliance of this document. By releasing this document, NH Hotel Group is not providing
any form of financial opinion, recommendation or investment advice regarding the shares of the Company.

This presentation includes “forward-looking statements.” These statements contain the words “anticipate,” “believe,” “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 strategy, plans and
objectives of management for future operations (including development plans and objectives relating to NH Hotel Group’s projects and services) are forward-looking statements. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors, including but not limited to those disclosed by NH Hotel Group in its prospectuses and other regulatory filings
with the CNMV, that could cause the actual results, performance or achievements of NH Hotel Group to be materially different from results, performance or achievements expressed or implied by such
forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding NH Hotel Group’s present and future business strategies and the environment in which
NH Hotel Group will operate in the future. These forward-looking statements speak only as at the date of this presentation. Each of NH Hotel Group, other relevant group entities and their respective
directors, employees, agents and advisors, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking 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 notice. All information not separately sourced is from internal Issuer data and estimates.

The statements and forecasts included in this document do not constitute testimony or guarantees, express or implied, on behalf of NH Hotel Group, its directors, employees, agents and advisors.
Neither NH Hotel Group, nor its directors, employees, agents and advisors, assume responsibility for any direct or indirect damage or loss that may arise from the use of the information contained in this
document.
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