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HECHO RELEVANTE

En cumplimiento de lo previsto el articulo 531 delLby de Sociedades de Capital,
Ibercaja Banco S.A.U.pone en conocimiento de la Comision Nacional detdddo
de Valores que con fecha de ayer, 23 de Abril dE32@ntraron en vigor pactos
parasociales entre accionistas de NH Hoteles, &Aos que son parte, por un lado,
Tangla Spain, S.L., sociedad perteneciente al gchpw HNA (en adelante HNA”)

y, por otro lado, como contraparte de HNA en caua de los pactos, los siguientes
accionistas de NH Hoteles, S.A.: Ibercaja Bancé\.l&, Pontegadea Inversiones,
S.L., Hoteles Participados, S.L., CK CorporacionxaeKutxa Korporazioa, S.L.U.,
Bancaja Inversiones, S.A., Sociedad de PromociBanicipacion Empresarial Caja
de Madrid, S.A. y Corporacion Empresarial Caja dedhtl, S.A.U. (en adelante, los
“Accionistas Adheridos).

Los pactos establecen que, en caso de que la @onh&cional del Mercado de
Valores autorice una oferta publica de adquisidi®®A) sobre acciones de NH
Hoteles, S.A. en cualquier momento hasta el 1&idie j[de 2014, inclusive, que esté
condicionada a su aceptacion por al menos el 50Pccaj@tal, los Accionistas
Adheridos tendran derecho, cada uno de ellos parado y de forma independiente,
a exigir a HNA que venda sus acciones en la OPAaecuantia necesaria para
cumplir la condicion de aceptacion minima (deredeoarrastre, odrag along, a
favor de los Accionistas Adheridos) y, en contrtigar HNA tendra el derecho a
comprar a los accionistas que hubieran ejercithderecho de arrastre las acciones al
mismo precio de la OPA (derecho de adquisicionepesite, o tall”, a favor de
HNA).

Se acompafian las clausulas que restringen o conditila libre transmision de las
acciones.

En Zaragoza, a 24 de abril de 2013.
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CLAUSULAS QUE RESTRINGEN O CONDICIONAN LA LIBRE TRA NSMISION DE LAS

1.2

1.3

2.2

ACCIONES DE NH HOTELES, S.A.

PURPOSE OF THE AGREEMENT
The purpose of this Agreement is to regulate:

(@) the right of each Shareholder to exergisea-visHNA the Drag Along
Right (as defined in clause 4.1 below) and thetsigind obligations of
the Parties arising thereof; and

(b) the right of HNA to exercis@is-a-viseach Shareholder the Preferential
Acquisition Right (as defined in clause 5.1 bel@amd the rights and
obligations of the Parties arising thereof,

in the event that during the period of 14 month$ras the Completion Date
(as defined in recital E above) the CNMV authorizepublic tender offer
(oferta publica de adquisiciéar OPA) over the shares of the Company with
the characteristics set out in this Agreement.

References in this Agreement t8hares shall be deemed to be made to
shares of the Company.

The Company signs this Agreement for the saiggse of accepting the
obligations to deliver documents contained in cbsud.6 and 3.2.

ADHERENCE TO THE AGREEMENT

The Parties consider convenient and approphatethis Agreement is opened
for adherence and execution by shareholders ofCtrapany from the date
hereof until 29 March 2013, both days inclusives(tAdherence Period).

Any shareholder of the Company may adhere ito Agreement (as a Party
and as Shareholder) within the Adherence Periodviged that such
shareholder complies with the following terms andditions:

(@) the shareholder must be the direct holder ntimber of Shares that
represents at least 3% of the total share capitdleoCompany as of
the date when such shareholder adheres to thiseAgnet and as of the
Completion Date, so the shareholder must holdaat:le

0] 7,398,523 Shares, as of the date when the shasrhaxditheres
to this Agreement; and

(i) 9,248,154 Shares, as of the Completion Date;

(b) the shareholder shall adhere to this Agreenmetite manner set out in
clause 2.5 below; and

(c) the shareholder shall adhere to this Agreenasnt Party and as a
Shareholder, accepting all rights and obligatioms sut in this
Agreement in such respect (for the avoidance otbtoeferences in
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2.3

2.4

2.5

this Agreement to the "date of this Agreement"asprect to any and all
Parties shall be deemed, to the extent feasiblee tmade to the initial
date of this Agreement and not to the date of aatics).

Those shareholders of the Company that:

(@) belong to the same group of companies (asténs is defined in
article 42 of the Commercial Code); and

(b) do not hold individually (or any of them doest imold individually) at
least the minimum number of Shares required insga&i2(a) above to
adhere to this Agreement,

may group together and adhere jointly to this Agrest if the aggregated
number of Shares of such shareholders represérdasitthe minimum number
of Shares required in clause 2.2(a) above.

Those shareholders grouped together for theogas of this Agreement shall
be referred to as th&srouped Shareholders. The Grouped Shareholders:

(@) shall be represented by the Grouped Sharelsd|Bepresentative (as
set out in clause 8 below); and

(b) will be deemed to act jointly as a Party an8hareholder under this
Agreement, so the references to a Shareholder Rarty under this
Agreement, when referred to the Grouped Sharehgldgnall be
deemed to be made to each and all of them at the 8me; and

(c) must always act jointly as a single Party ahdr8holder through the
Grouped Shareholders” Representative.

The adherence of the Shareholders to this Aggae shall be made as
follows:

(@) a shareholder wishing to adhere to this Agregnmeust do so by
delivering to HNA, within the Adherence Period (ke fax number or
electronic mail address set out in clause 10 belawtter that meets
the information, declarations and details set nuhe form attached as
Annex lor, in the case of Grouped Shareholders, in tha fattached
as_Annex dthe “Adherence Letter’);

(b) within 10 calendar days as from the end ofAtberence Period, HNA
shall notify to all Shareholders (i.e. to all syrrties that have adhered
to this Agreement in accordance with the terms @at in this
Agreement) and to the Company the full details df af the
Shareholders who have duly adhered to this Agreenresiuding full
name, address and other contact details providedebghareholders in
their Adherence Letters (the notification shallrhade by HNA to the
fax number or electronic mail provided by each Shalder in its
respective Adherence Letter); and
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2.6

3.2

3.3

(c) the adherence of each Shareholder shall betie#eas from the date
when the Shareholder delivers to HNA the Adherdretéer as per the
terms of this Agreement.

The Company shall deliver as soon as practcaldopy of this Agreement to
each shareholder of the Company that pursuantetsignificant shareholding
information made available by the CNMV meets thgureements set out in
clauses 2.2(a) or 2.3 above (in this latter casethe Shareholder of the
Grouped Shareholders holding directly the highdsareholding in the

Company).

CONDITION PRECEDENT

The Parties and the Company agree that thetig#aess of this Agreement
and thereby of the rights and obligations containectin shall be conditional
upon (the Condition Precedent):

(@) the Completion Date occurring as of the daterwthe Company is
expected, as per the Investment Agreement, to Wi¢h the
Commercial Register of Madrid for registration tleéevant notarised
public deed of the Share Capital Increase; and

(b) the registration with the Commercial RegistérMadrid of (i) the
public deed formalizing the Share Capital Increaseé (i) the public
deed formalizing the appointment of the (2) direstof the Company
nominated by HNA as per the terms of the InvestrAgmeement.

The Condition Precedent shall be considerefillédl when the Company
delivers to HNA and to each of the Shareholders@y ©f the referred public
deeds duly registered with the Commercial Registédadrid, together with a
declaration from the Company confirming the satisfa of the condition set
out in clause 3.1(a).

In case that the Condition Precedent is nadfest before 1 May 2013 for any
reason (including HNA not subscribing for the Sh@egpital Increase):

(@) this Agreement and its provisions shall noeffective; and

(b) no Party shall have any rights or liabilities-a-vis any other Party
under this Agreement.

DRAG ALONG RIGHT

If at any time during the period commencingtba Completion Date and
ending 14 months after the Completion Date (theaty Along Period") the
CNMV authorizes a public tender offer over all bétShares of the Company
(the 'Takeover Bid"), each Shareholder who wish to sell all, but pait, of
its Shares to the offeror under the Takeover Bieé (Offeror") shall have a
right, but not the obligation, to compel HNA toIsi the Offeror under the
Takeover Bid all of the HNA Shares held by HNA hatt time (the Drag
Along Right"), provided that the following conditions are met:
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(@)

(b)

(©)

(d)

(€)

the Condition Precedent must be fully satisfieidr to the date when
the CNMV authorizes the Takeover Bid;

the Drag Along Shareholder (as defined belowpstdirectly hold at
the time of delivering the Drag Along Notice (asfided below) a
number of Shares of the Company representing st 8% of its share
capital;

the Takeover Bid is made conditional to thee@if obtaining at least
50% of the total Shares in which it is divided 8tere capital of the
Company as of the time when the Takeover Bid ib@iged;

the consideration offered under the Takeovet iBifully in cash and
equals or exceeds €4.370 per Share; and

the Takeover Bid is published pursuant to t®2 of Royal Decree
1066/2007, of 27 July, on rules applicable to takeeobids for
securities (the Takeover Bid Regulatior) within the Drag Along
Period.

The Drag Along Right shall be exercised by ealcareholder as follows:

(@)

(b)

a Shareholder wishing to exercise the Drag él&ight (the Drag
Along Shareholder’) must serve an irrevocable written notice to HNA
(the 'Drag Along Notic€’) not later than the day when half of the
acceptance periodpériodo de aceptacignof the Takeover Bid
elapses, and in this respect:

0] the acceptance period shall be that specifieddrptbspectus of
the Takeover Bid and as determined by the CNMV exstipe
Takeover Bid Regulation; and

(i) if for any reason whatsoever the initial acceptapeeod is
extended (including but not limited to an extenstue to the
decision of the Offeror or an extension due to ppkment to
the prospectus or a competing offer being announced
authorized), the initial extension period of thek@aver Bid for
the purpose of this Agreement and delivery of tmagDAlong
Notice shall not be deemed to be extended.

the Drag Along Notice of each Shareholder nugsitain and specify
the following:

(i) full identification of the Drag Along Shareholder;
(i) the total Shares that holds the Drag Along Shaoshpl

(i)  the express and irrevocable commitment of the Diéang
Shareholder (i) to sell all of its Shares under Ta&eover Bid
unless HNA exercises the Preferential AcquisitioghR and
(i) to sell all of its Shares to HNA if HNA exes®s the
Preferential Acquisition Right; and
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(iv)  a copy of the documentation that evidence thasitpeatory of
the Drag Along Notice has authority to bind the @pralong
Shareholder which is representing.

(c) HNA shall deliver a notice in writing to eachrdy Along Shareholder
(the 'HNA Notice"), not later than the day when two thirds (2/3}le
acceptance period of the Takeover Bid elapses,imifgy of the
following:

0] whether HNA accepts the exercise of the Drag AlBight by
the Drag Along Shareholder, and in such case HNA wi
become irrevocably bound to sell all of its HNA 8f&(subject
to clause 4.5 below) under the Takeover Bid and siach
purpose it will notify to the Drag Along Sharehaldéhe
number of HNA Shares that it holds; or

(i) whether HNA prefers to exercise the Preferentiatjusition
Right, and in such case HNA and the Drag Along &halders
will be bound by the provisions of clause 5 below.

For the avoidance of doubt if HNA does not provide HNA Notice
within the period agreed above it will be deemedaliyParties that
HNA accepts the exercise of the Drag Along Righthm Drag Along
Shareholders, and in such case HNA will becom&acably bound to
sell all of the HNA Shares that it holds under Tlaé&eover Bid.

4.3 The Parties acknowledge and agree that uporciseeof the Drag Along
Right by a Drag Along Shareholder:

(@) such Drag Along Shareholder shall be bounatlicad, and not part, of
its Shares to the Offeror under the Takeover Bigss\HNA exercises
the Preferential Acquisition Right;

(b) subject to clause 4.5 below, HNA shall be botmdell all, and not
part, of its HNA Shares to the Offeror under th&daver Bid unless
HNA exercises the Preferential Acquisition Right;

(c) all the Shares owned by the Drag Along Shaddrohnd the HNA
Shares (in the case of HNA Shares only if the Peetél Acquisition
Right is not exercised) shall be free and cleamfrany security
interest, charge, lien or encumbrance of any kiefdie the acceptance
period of the Takeover Bid expires; and

(d) the Shareholders that do not qualify as DragnglShareholders shall
be free to sell or not to sell their Shares to @féeror under the
Takeover Bid, or to the offeror of any competindeof(if any) or to
another shareholder or third party at any priceamsideration, without
any right whatsoever on the side of the other Stwders or HNA.

4.4  The Parties agree that the Shares that HNA hkalle to sell under the
Takeover Bid in case of exercise of the Drag Al&ight (and provided that
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4.5

5.2

HNA does not exercise the Preferential Acquisifitight pursuant to clause 5
below) will be only those Shares that HNA subs@ibader the Share Capital
Increase as per the Investment Agreement (and mobther Shares of the
Company that HNA may hold) and that continues tlol las of the date when
the Drag Along Right of the Shareholder is exertidéor the avoidance of
doubt nothing in this Agreement shall prevent HNéni selling HNA Shares

at any time prior to receiving a Drag Along Notice.

Notwithstanding clause 4.4 above, the Partg®eathat if the aggregate
number of the Shares held by all the Drag Alongr&ialders and HNA

exceeds 50% of the share capital of the Comparmyy HINA shall only be

bound under the Drag Along Right to sell underTh&eover Bid a number of
HNA Shares that in aggregate with the Shares obDtiagy Along Shareholders
equals 50% of the Share Capital of the Companthifnrespect the following

shall apply:

(@) HNA shall only have the right under this clads® if the HNA Notice
to be delivered to each Drag Along Shareholdersrim$é of it and
provides details of the number of Shares held lghdarag Along
Shareholders;

(b) HNA shall not be liable to any Drag Along Sheokler under this
Agreement if any Drag Along Shareholder either has provided in
the Drag Along Notice the correct and exact nunddeBhares that it
holds or does not sell its Shares under the Takedgide and

(c) in case of failure of the Takeover Bid as aultesf (i) HNA accepting
in the Takeover Bid to sell a reduced number of HBl#fares using the
right granted in this clause 4.5 and/or (i) a D¥lgng Shareholder
either not providing in the Drag Along Notice therect and exact
number of Shares that it holds or not selling &lit® Shares under the
Takeover Bid, each Party (HNA and each of the nefiauting
Shareholders) will be entitled to claim damagesnfrithe defaulting
Shareholder.

PREFERENTIAL ACQUISITION RIGHT

Upon receipt of a Drag Along Notice in form andime, HNA shall have a
right to exercise a preferential acquisition ri¢the 'Preferential Acquisition
Right™) over all, and not part, of the Shares of thedoAdong Shareholder
delivering such Drag Along Notice (th&Hares on Sal§ at the same initial
price offered by the Offeror under the Takeover.Bid

The Preferential Acquisition Right shall be rex@ed by HNA by delivering to
the Drag Along Shareholder the HNA Notice not latem the day when two
thirds (2/3) of the acceptance period of the Taked®id elapses, informing of
the following:
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5.3

5.4

5.5

5.6

(@) that HNA exercises the Preferential AcquisitiRight over the Shares
on Sale and that it irrevocably undertakes to aeqail of the Shares
on Sale of the Drag Along Shareholder; and

(b) the date when the sale and purchase of theeShar Sale shall be
formalised and fully settled in cash that, in amge;, shall take place
before expiration of the acceptance period of thkebver Bid.

If for any reason whatsoever the initial acaape period is extended
(including but not limited to an extension duehe tlecision of the Offeror or
an extension due to a supplement to the prospectasompeting offer being
announced or authorized), the initial extensiongokeof the Takeover Bid for

the purpose of this Agreement and delivery of ti¢AHNotice shall not be

deemed to be extended

The Parties agree that if HNA exercises théeRatial Acquisition Right in
respect to the Shares on Sale of a Drag Along 8Sbhter it will have the
obligation to exercise the Preferential AcquisitiBight over the Shares on
Sale of each and all of the Drag Along Shareholadrs have exercised the
Drag Along Right and shall deliver to each Drag#gdhareholder the HNA
Notice described in clause 5.2 before the two &if2f3) of the acceptance
period of the Takeover Bid elapses.

The transfer of the Shares on Sale shall beerttadugh the procedure to be
agreed by the Parties (i.e. acknowledgement spéeinasaction @peracion
especial de toma de razoor block contractinggontratacion de bloqugs
pursuant to Royal Decree 1416/1991, of Decembdr, 2#t Stock Exchange
transactions, transfer of listed securities ouhefstock exchange and adjusted
average exchanges (or any substitute thereof).

The Parties acknowledge and agree that uporciseeof the Preferential
Acquisition Right by HNA:

(@) the Drag Along Shareholders shall be bouncelicasd transfer all, and
not part, of their Shares on Sale to HNA;

(b) HNA shall be bound to buy and acquire all tHeur®s on Sale from
each of the Drag Along Shareholders;

(c) all the Shares on Sale owned by the Drag AlBhgreholders shall be
free and clear from any security interest, chalige, or encumbrance
of any kind by the time the acquisition by HNA @rhalized; and

(d) the Shareholders that do not qualify as DragnglShareholders shall
be free to sell or not to sell their Shares to @igeror under the
Takeover Bid, or to the offeror of any prospectoganpeting offer (if
any) or to another shareholder or third party ay arice or
consideration, without any right whatsoever on s$ide of the other
Shareholders or HNA.
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5.7 If as a result of the exercise of the Prefemémicquisition Right HNA is
required to launch a mandatory tender offer over3hares of the Company
pursuant to the Takeover Regulation, HNA undertakeslo so at a price
which at least equals that required by the TakeBwdiRegulation.

COMPETING OFFERS OR CHANGE OF TERMS OF TAKEOVER BID

6.1 If the Drag Along Right is exercised by any ®halder in respect to a
Takeover Bid and the CNMV authorizes at any tim#hexi one or more
amendments of the relevant Takeover Bid or one @rentcompeting offers
(each of them, including any amendments of thevasie Takeover Bid, a
“Competing Offer”), the following shall apply:

(@) the other Shareholders shall only be entitbeeixercise the Drag Along
Right in respect to such same Takeover Bid andmaogspect to any
Competing Offer;

(b) unless HNA exercises the Preferential AcquisitRight (as per the
terms of clause 5), the Drag Along Shareholders lAN& shall be
bound to sell their respective Shares under sufdr ¢ivhether the
Takeover Bid or a Competing Offer) which offers tlmghest
consideration fully in cash;

(c) if at any time any offer (whether the Takeo®d or a Competing
Offer) is not made conditional to the offeror acqmg at least 50% of
the share capital of the Company, then the Dragw@IRight will be
automatically and immediately cancelled and termeidan respect to
each Drag Along Shareholder, and neither HNA ner Biiag Along
Shareholders shall be bound to sell their respedciares under any
offer;

(d) if HNA has exercised the Preferential AcquasitiRight (as per the
terms of clause 5), then the terms of clause 3 apaly and the Drag
Along Shareholders shall be bound to sell to HNAhat initial price
offered by the Offeror under the Takeover Bid (ite initial price will
not be increased for the purpose of the Prefelehti@uisition Right in
case that the consideration under the TakeoveisBitcreased or that
there are Competing Offers) (for the avoidanceaftd this is without
prejudice to the right of the Drag Along Sharehddd® be paid by
HNA the Additional Price as it is set forth in &) pelow); and

(e) if HNA has exercised the Preferential AcquasitiRight (as per the
terms of clause 5) and sells all or part of its rEeaunder any
Competing Offer at a higher price than the pricel gy HNA to the
Drag Along Shareholders pursuant to clause 6.1i@)) the following
shall apply:

(1) HNA shall pay to each Drag Along Shareholder, aditexhal
consideration of the Shares of such Drag Along &taders
acquired by HNA pursuant to the Preferential Aciiois
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7.2

Right, an additional amount fully in cash basedranfollowing
formula (the ‘Additional Price”):

X= [(Pz—P]_)/Z]XAX B
where:

X is the Additional Price to be paid by HNA to theaQ Along
Shareholder.

P, is the price per Share paid by HNA to the Drag Alon
Shareholder.

P.is the price per Share paid by the offeror of th&ebver Bid
or Competing Offer to HNA

A is the total number of Shares sold by the Dragnglo
Shareholder to HNA

B = (C/D) x 100% (for the purpose of the calculat@nthis
formula, resulting values will not exceed in angev100%);

C is the total number of Shares sold by HNA under the
Takeover Bid or Competing Offer;

D is the total aggregate number of Shares sold byDedh
Along Shareholders to HNA;

and

(i) any Additional Price due to a Drag Along Shareholdieall
become immediately payable upon the settlement hef t
Takeover Bid or Competing Offer, as the case may be

SUBSEQUENT TAKEOVER BIDS

The Parties agree that the Drag Along Right rbayexercised by each
Shareholder only once and in connection with orleedaer Bid only.

Therefore, only a Shareholder who has not esetiche Drag Along Right in
connection with a Takeover Bid may exercise itsgofdong Rightvis-a-vis
HNA during the Drag Along Period under the termd annditions set out in
clause 4 above:

(@) provided that by the time when such Sharehotercises its Drag
Along Right HNA still holds HNA Shares; and

(b) subject to the limitations agreed under clgugéa).



€

IBERCAJA BANCO, S.A.U.

8.2

9.1

9.2

GROUPED SHAREHOLDERS

For the purpose of this Agreement, the Groupleareholders (as this term is
defined in clause 2.3 above) shall appoint a remtasive that shall be one of
the Shareholders forming part of the Grouped Slwdders (the Grouped
Shareholders’ Representativd. Any notice to or from the Grouped
Shareholders’ Representative shall be understodutiag served by or to all
of Shareholders forming part of the Grouped Shddsins.

The Grouped Shareholders will be deemed tgoauty for all effects under
this Agreement.

DURATION AND TERMINATION

This Agreement shall remain in force until ttege in which the Drag Along
Period expires.

Notwithstanding the above, this Agreement dleathinate earlier upon:
(@) HNA not holding any further HNA Shares; or

all Shareholders having exercised the Drag AlonghRand the obligations of the
Parties under the relevant exercises being fullgpdeed with.



