
 
TO THE COMISIÓN NACIONAL DEL MERCADO DE VALORES 

 

 

In compliance with the provisions of Article 227 of the Securities Market Act, approved by 

Royal Legislative Decree 4/2015, of 23 October, and its complementary regulations, NH Hotel 

Group, S.A. (hereinafter, “NH Hotel Group” or the “Company”) hereby notifies the National 

Securities Market Commission (Comisión Nacional del Mercado de Valores) 

 

 

OTHER RELEVANT INFORMATION 

 

 

The Board of Directors that was held today has approved the financial information and the 

results related to the 3Q 2023.  

 

The Company encloses Results Presentation and Press Release. 

 

 

Madrid, November 8th 2023. 

 

Carlos Ulecia 

General Counsel 
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Santa Engracia 120, 28003 Madrid (Spain) 

 

-Third-quarter 2023 earnings- 

NH HOTEL GROUP POSTS GROWTH OF 28% IN 9M23 

REVENUE AND 77% IN NET PROFIT TO €100 

MILLION 
 

● Revenue totals €1.61 billion in the first nine months of the year, growing €355 

million on the same period of 2019; total net profit tops 9M19 figure by €34 

million 

● ADR climbs 14% year-on-year in 9M23; while RevPAR grows 30%, partly 

thanks to ongoing growth in occupancy to 68% 

● Healthy cash generation drives net debt down by €126 million to €182 million, 

despite almost €90 million of capital expenditure  

● Company poised for record year, driven by buoyant urban tourism, recovery in 

business travel, strong prices and cost discipline  

 

Madrid, 8 November 2023 – NH Hotel Group (NH), part of Minor Hotels, generated €1.61 

billion of revenue in the first nine months of 2023, up 28.1% year-on-year. Strong demand drove 

occupancy up to 68%, while average daily rate (ADR) climbed further to €137 in 9M23, marking 

growth of 14.4% year-on-year and 25.2% compared to 9M19. As a result, revenue per available 

room (RevPAR) averaged €93, up 30% from the 9M22 and 9M19 figures of €72 and €73, 

respectively. 

 

Cost discipline unlocked 9M23 EBITDA of €448 million, growth of 26% from the €354 million 

reported in 9M22 and up 11.7% from the €401 million generated in 9M19. 

 

Net profit amounted to €99.6 million in 9M23, up 77% from the €56.3 million obtained in 9M22 

and marking growth of 51.1% from the €65.9 million reported in 9M19. 

 

In the report sent to the regulator today, the company emphasised that resilient demand in urban 

tourism, coupled with a sustained recovery in business and international travel, foreshadowed a 

solid earnings performance in the fourth quarter, putting the company on track for a record year.  

 

Ongoing deleveraging 

 

The strong business performance and healthy cash generation enabled NH to reduce its net debt 

by €126 million to €182 million in the first nine months of the year, despite almost €90 million of 

capital expenditure. 
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Liquidity stood at €586 million at the September close: €302 million of cash and €284 million of 

undrawn credit facilities. Having repaid in July the $50 million loan taken out in 2018 to finance 

the refurbishment of the NH Collection New York Madison Avenue, NH’s exposure to floating-

rate debt has fallen to under 15%. 

  

Strong growth across all regions in 9M23, with momentum in southern Europe standing out 

 

In the Spanish business unit, which includes Portugal and France, like-for-like revenue increased 

by 18% and 32% from 9M22 and 9M19, respectively, with both the main and secondary cities 

performing well. Occupancy in Spain averaged 73% in 9M23, down one percentage point from 

9M19, while ADR amounted to €137.  

 

In Italy, like-for-like revenue grew 28% compared to 9M22 and 40% compared to 9M19, with 

Rome and Milan performing considerably better. The Italian ADR stands out at €184. Occupancy 

averaged 68%, in line with 2019. 

 

In Benelux, like-for-like revenue grew 31% versus 9M22 and of 14% compared to 9M19. 

Amsterdam, Brussels and the business hotels registered higher growth rates. The ADR in Benelux 

was €157, while occupancy averaged 66%, down six points from 9M19 levels.  

 

In Central Europe, like-for-like revenue increased 23% year-on-year and 12% from 9M19, with 

Düsseldorf, Munich and Frankfurt the best performing destinations. ADR in the region was €115, 

while occupancy averaged 65%, down seven points from 9M19 levels.  

 

Lastly, in Latin America, revenue grew by 33% year-on-year and by 29% compared to 9M19, 

with Argentina and Mexico the strongest markets. Occupancy climbed eight percentage points 

from 9M19 to 66% and ADR came in at €81. 
 

3Q23: ongoing solid earnings momentum 

 

In the third quarter of the year, revenue at NH amounted to €586 million, year-on-year growth of 

13.5%. Occupancy improved by two points to 71.3% (still one point below 3Q19 levels) and ADR 

reached €142, marking growth of 9.1% from 3Q22 and of 28% compared to 3Q19. 

 
 

About NH Hotel Group 

NH Hotel Group, part of Minor Hotels, is a consolidated multinational player and a leading urban hotel company in Europe, the 

Americas and Asia, where it operates over 350 hotels. Since 2019, it has been working with Minor Hotels on integrating all of its 

hotel trademarks under a single corporate umbrella brand with a presence in over 50 countries worldwide. Together they have 

articulated a portfolio of more than 530 hotels operating under eight brands - Anantara, Avani, Elewana, Oaks, NH Hotels, NH 

Collection, nhow and Tivoli - which between them provide a broad and diverse spectrum of hotel solutions in touch with the needs 

and desires of today’s global travellers. 

 

About Minor Hotels 

Minor Hotels is an international hotel owner, operator, and investor currently with more than 530 hotels in operation. Minor Hotels 

passionately explores new possibilities in hospitality with a diverse portfolio of properties designed intelligently to appeal to 

different kinds of travellers, serving new passions as well as personal needs. Through our Anantara, Avani, Oaks, Tivoli, NH 

Collection, NH Hotels, nhow, Elewana, Marriott, Four Seasons, St. Regis, Radisson Blu and Minor International properties, Minor 
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Hotels operates in 56 countries across Asia Pacific, the Middle East, Africa, the Indian Ocean, Europe, South America and North 

America. 

 

With dynamic plans to expand existing brands and explore strategic acquisitions throughout opportunistic markets, Minor Hotels 

pursues a vision of a more passionate and interconnected world.   

 

Minor Hotels is part of the GHA DISCOVERY loyalty programme, enabling travellers to savour every moment at home or away, 

while being recognised and rewarded at participating hotels and resorts worldwide.  

 

For more information, please visit www.ghadiscovery.com  
For more information, please visit www.minorhotels.com  

 
 

 

NH Hotel Group’s Communication Department  

Tel: +34 91 451 9718 (switchboard) 

Email: communication@nh-hotels.com  

Corporate website: www.nhhotelgroup.com 

 

Social media: 

www.nh-hotels.com/social-media 

  Twitter | LinkedIn | YouTube | Instagram 

 

  

http://www.ghadiscovery.com/
http://www.minorhotels.com/
mailto:communication@nh-hotels.com
http://www.nhhotelgroup.com/
http://www.nh-hotels.com/social-media




Message from the CEO
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Solid demand allows to exceed 2019 LFL revenues by 25% 
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Occupancy continues improving and robust ADR persists
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EBITDA and Net Profit above 2019
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Strong cash flow generation decreasing Net Financial Debt by €126m
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Strong liquidity allows to continue deleveraging
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Persistent leisure demand and sustained reactivation of business travelers
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Solid operating trend across all countries
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Occupancy increases also contributing to RevPAR improvement in Q3
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Inflationary pressure persists despite robust ADRs and cost discipline
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