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NH Hotel Group. General Shareholders’ Meeting 2023 
Hotel NH Madrid Ventas, June 29, 2023 
 
Speech by the Executive Vice Chairman of NH, Ramón Aragonés 
 
Ladies and gentlemen, shareholders of NH: 
 
On behalf of the Board of NH Hotel Group, and following my recent 
appointment to the additional post of Vice Chairman of the Board, I 
intend to divide my comments this year into two major parts. This 
first part concerns domestic and international activity of the sector 
and of the Board in 2022, while the second part will deal with the 
evolution and specific forecasts of our Group. 
 
In the early days of 2022, it was difficult to know whether omicron 
would be just another variant of Covid-19, and whether others would 
follow it, as had been the case up to that point. We had hoped so 
much that the pandemic was over, and our expectations had been 
dashed previously so many times, that at the beginning of last year 
we barely dared to be optimistic.  
 
However, despite all our misgivings, following omicron in a large part 
of the world we saw the end of the pandemic. In the last quarter of 
2022, there was logical concern in light of the further outbreak in 
China, a situation which fortunately saw a low number of cases and 
was short-lived.  
 
The pandemic forced all businesses in the sector to undertake 
drastic restructuring and to carry out extremely complex refinancing. 
These were desperate measures, which we took not knowing for 
certain when the pandemic would be over. A year later, when Covid-
19 is now history, I believe that these measures have fully proven 
their effectiveness. We should remember them for the great value 
and the huge stability they have brought. 
 
In these extremely adverse conditions, NH successfully preserved 
its viability and its future. And we did so consolidating a differential 
strategic approach to the business, thanks to which we managed 
the health crisis in a responsible and also very efficient way. I will 
refer this to again further on. 
 
We have the best starting position. A sound orientation towards the 
upper upscale and luxury segment, which is the preferred approach 
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in this markets. We also continue to have the support of Minor Hotels, 
which has been decisive in allowing NH to gain a footing and 
become consolidated in the luxury sector in record time, I would 
even say for the first time in our history. 
 
If we look at tourism in our country, the prospects are also optimistic. 
In 2022, 71.5 million tourists visited Spain, which represents 86% of 
the 83 million tourists in 2019. As far as spending is concerned, they 
left over 87 billion euros, 95% of the figure for the year before the 
pandemic. The current minister of Tourism, Héctor Gómez, expects 
the number of tourists in 2023 to exceed 85 million, which will be a 
new record for our country.  
 
The most recent report issued by Exceltur on Tourist Prospects 
highlights that Spanish nominal tourist activity grew by 10.8% 
between January and March this year compared to the same quarter 
of 2019. For the full year, Exceltur is confident that tourism will 
represent 12.3% of our total GDP, 10% more than in 2019. 
 
However, this nominal recovery is mainly due to an increase in 
prices, which is associated to an even greater increase in costs. If 
we discount this combined effect, the activity of the sector is still 
below the level of 2019. The forecast for the full year is that activity 
will continue to be 1.9% inferior, while by then the GDP for the 
Spanish economy as a whole will be two tenths higher than pre-
pandemic levels, according to the Bank of Spain’s estimates. 
 
Exceltur also warns of a veiled threat that could become a real risk 
further down the line: the rapid return to the market of housing for 
tourist use, which continues to benefit from the uncontrolled and, to 
a considerable extent, illegal way owners are allowed to operate in 
a large part of the country. 
 
In short, the tourist sector in Spain is approaching the change in 
direction that will leave the effect of the pandemic behind once and 
for all. We all want to exceed pre-pandemic figures, and on that 
basis build together a future in the tourist sector that is more 
qualified, more sustainable and more profitable, and also more 
respectful of the host societies.  
 
We at the Board of NH Hotel Group have tried to light the way to our 
future with our headlamps dipped or on full beam, as required. As 
we strive to advance in a safe and reliable way, leaving nobody 
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behind. I think this has been an arduous and  very admirable task, 
carried out at all times with a good understanding, which has been 
key in enabling the company to get to where we are in the best 
financial, strategic and business conditions. 
 
In June 2022, the then president of NH gave a rigorous account of 
the work undertaken by the Board. He saw, as one of the keys to 
success, the renegotiating of contracts during the pandemic, as well 
as the growth policy. The entire Board agreed then on the 
importance of consolidating the unified brand architecture with 
Minor Hotels to attract long-haul Asian and American travelers who 
would massively choose Europe as a tourist destination once again.  
 
In 2021, the Board also unanimously backed the corporate debt 
refinancing plan and the gradual repayment of its main items. It is a 
fact that, at the time, the injection of capital by Minor was decisive 
in allowing the Group to place simultaneously on the market a 
secured senior bond issue of 400 million euros, to extend the 
syndicated credit facility, push back the repayment of its loan 
secured by the Official Credit Institution, which has now been   
repaid in full.  In short, Minor International’s support throughout the 
pandemic signified the turning point that allowed NH Hotel Group to 
come through, and it did so paying special attention to preserving 
the rights of minority shareholders. 
 
Furthermore, since Minor acquired a stake in NH in 2018, and 
following the framework agreement between the two parties 
formalized in 2019 (once again with the unanimous backing of the 
Board), the integration with Minor has contributed a significant 
additional value to NH: access to the principal markets in Asia, with 
a solid positioning in the five-star and luxury segment, which has 
proven decisive for our company’s excellent performance since the 
pandemic. 
 
In 2022, the Company has also continued to encourage constant 
attention to the principles of good corporate governance. The 
Board’s Committees, both the Audit and Control Committee and the 
Appointments, Remuneration and Corporate Governance 
Committee, which have a majority of independent directors, have 
continued to carry out their activity on a regular basis and with the 
utmost rigor, as you can see in the documentation we have provided 
you with for this Meeting. With regard to this attention to the 
principles of good corporate governance, and as can be seen 
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specifically and in detail in the available Annual Corporate 
Governance Report, NH complies with 61 of the 64 Good 
Governance recommendations. 
 
In 2022 the Board of Directors of NH approved the updated Code of 
Conduct, which fulfilled the new legal requirements and 
incorporated best practice on compliance, applicable to the 
company’s professionals. The Code also includes the “internal 
procedure for conflicts of interest and related-party transactions”, 
adapted to the most recent modifications of the Spanish Companies 
Act.  
 
In short, I would like to emphasize to you that, in exercising its 
activity, the NH Hotel Group Board of Directors has been subject at 
all times to the highest standards of governance, as has been 
attested for several years by the leading international indicators.  
 
Our company was chosen as one of the Top10% in the S&P Global 
Sustainability Yearbook for 2023, where it appears as one of the 
most sustainable hotels in the index. It has also been selected for 
ten consecutive years by FTSE4Good, created by the London Stock 
Exchange, which measures governance parameters and ESG 
criteria based on public corporate information. It has also been 
selected in the last four years among the companies included in the 
Bloomberg Gender  Equality Index for its commitment to equality 
policies and for the transparency in its performance as a listed 
company. 
 
On this basis, allow me to refer not to certain recent events that have 
taken place within the Board. 
 
As  you know, the Company’s majority shareholder, Minor, decided 
to initiate a process of study and analysis of a hypothetical delisting 
takeover bid on the shares of NH. For this purpose, Minor received 
advice from EY as an independent expert for the valuation of the 
shares in NH. The Board was fully aware of this process, and 
engaged its own independent expert of renowned prestige to protect, 
especially, the interests of minority shareholders. As is public 
knowledge, the value range determined by EY was between 4.81€ 
and 5.68€, while the value determined by the independent expert 
engaged by Board of NH was below that range of values 
determined by EY. In any case, the process initiated by Minor did 
not have the approval of the CNMV with regard to the price of the 
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takeover bid, and consequently Minor notified the CNMV, on May 5, 
2023, of its lawful decision to desist from the aforesaid process of 
exclusion from trading. 
 
Based on this decision, Minor gave notice of its intention to initiate 
a process to buy the shares in NH over a 30-day period at market 
conditions, all of this, according to Minor, to provide an additional 
liquidity mechanism for the shareholders of NH. As a result of this, 
Minor has acquired an additional 1.74%, which added to the 94.13% 
it held previously, means that Minor currently holds 95.87% of the 
Company’s share capital. 
 
These events caused the Company’s independent directors, here 
present, Alfredo Fernández, José María Cantero and Fernando 
Lacadena, to give notice on May 16, 2023, in a joint letter, of their 
decision to resign irrevocably as independent directors of the 
Company, with effect from the end of this Shareholders’ Meeting. 
The reason given for their resignation is their disagreement with 
Minor’s actions in relation to the acquisition of NH shares on the 
market, after withdrawing from the process of promoting the 
delisting takeover bid, which, in their opinion, would be damaging to 
the Company’s minority shareholders.  
 
This stance is not shared by the rest of the members of the Board 
of Directors, as stated in the communication of May 19, 2023, send 
to the CNMV. Furthermore, these resignations have made it 
necessary to recompose the Company’s corporate governance 
body (i) by initiating a process for the selection of new independent 
directors, which has been successfully completed, and (ii) by 
appointing Dillip Rajakarier and myself as new Chairman and Vice 
Chairman, respectively, of the Board of Directors, in spite of the 
unfavorable report of the Appointments and Remuneration 
Committee,  inevitably, as there were no other independent directors 
except those who were resigning.  
 
Finally, and in light of the communications received from a 
shareholder seeking to make an accusation of irregular use of 
information during this process of the purchase of NH shares by 
Minor, I have to tell you that the information to which Minor had 
access and which served as the basis for the valuations by the 
independent experts does not constitute privileged information. On 
the basis of this, all the executive directors and members of the 
executive committee, have decided individually to sell our shares in 
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NH on the market during this process. Our commitment to and 
confidence in the NH project is absolute, but like the rest of the 
shareholders who have decided to take advantage of this window of 
liquidity (indeed, many of them are historical shareholders of NH 
who decided not to sell in the 2018 takeover bid), each one of us 
has taken into consideration, to a greater or lesser extent depending 
on each individual case, a series of factors, such as the market price 
and conditions, the low levels of trading prices up to May 2023, and 
Minor’s own statements of May 9,  when it stated its intention to not 
promote the exclusion of NH shares from trading at the end of the 
30-day share purchase period. 
 
In conclusion, ladies and gentlemen, as Vice Chairman of the Board, 
I must reiterate that all the decisions and actions taken by the Board 
of Directors have been in compliance with applicable legislation and 
internal procedures, and that NH maintains and will continue to 
maintain very high levels of corporate governance, in line with recent 
years. 
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