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INTRODUCTION 

Preliminary 

The purpose of this introduction is to point out the peculiarities of this take-over bid, 
derived from the fact that all the shares representing the share capital of NH 
HOTELES, S.A. are listed on the Securities Markets of Madrid, Barcelona, Bilbao and 
Valencia, through the Computer Assisted Trading System (Continuous Market), and 
also on Euronext Amsterdam, N.V. 

Scope of the bid 

This bid is launched by GRUPO INVERSOR HESPERIA, S.A. in Spain and The 
Netherlands and is directed at all the holders of shares of NH HOTELES, S.A., under 
the terms established in this prospecms. 

Legislation applicable to the bid 

Given the scope of this bid, the same is formulated in accordance with Spanish and 
Dutch law. 

As a consequence of the foregoing and of the formulation of this bid, GRUPO 
INVERSOR HESPERIA, S.A. is subject to the limitations relating to the acquisition by 
GRUPO INVERSOR HESPERIA, S.A. of shares of NH HOTELES, S.A. after the 
publication of the result of this bid which are detailed in section 2.4.5 of this 
prospectus. 

Competent authorities 

In accordance with Spanish law, the Spanish Securities Market Commission is the 
competent authority in charge of authorising the present bid as stated in article 17 of 
the Spanish Royal Decree 1197/1991, dated 26 July, governing Take-over Bids. 

The competent authority for verifying the conformity with Dutch law of the content of 
the present prospectus is the Netherlands Authority for the Fmancial Markets 

.(Autoriteit Financiële Markten). 

Languages 

This prospecms is issued by GRUPO INVERSOR HESPERIA, S.A. in two original 
versions, both in Spanish and English. In case of discrepancies between the two 
versions, the Spanish version shall prevail. 

Notwithstanding the foregoing, the English version of this prospectus includes a 
summary in Dutch of its principal terms. Said Dutch summary is contained in the 

^English version of this prospectus after the present introduction and it is attached as 
fcnnex 0 to the Spanish version. However, for the purposes of Spanish law the only 

document which summarises the bid and its principal terms is the model of 
announcement included as Annex VIII to this prospectus. 
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Availability of the prospectus 

This prospectus and the supporting documentation annexed thereto which forms part of 
the same shall be made freely available to the shareholders of NH HOTELES, S.A., as 
from the day after the publication of the first of the announcements referred to in 
section 3.1 of this prospectus, at the following addresses: 

a) Spanish version: 

At the registered address of NH HOTELES, S.A. and GRUPO INVERSOR 
HESPERIA, S.A., at the Managing Companies of the Securities Markets in 
Madrid, Barcelona, Bilbao and Valencia, and at the registered address of 
Banesto Bolsa, S.A., S.V.B., calle Mesena 80, 28033 Madrid, Spain. 

b) English version: 

At the registered address of Kempen & Co., N.V. located at Beethovenstraat 
300, 1077 WZ, Amsterdam, The Netherlands. 

Likewise, the Spanish version of this prospectus and the supporting documentation 
annexed thereto which forms part of the same may be consulted at the public registers 
of the Spanish Securities Market Commission located at Paseo de la Castellana 15, 
Madrid, and at Paseo de Gracia 19, Barcelona. Moreover, the Spanish version of this 
prospectus shall also be available on the website of the Spanish Securities Market 
Commission (www.cnmv.es) and, in English, on the website of Euronext Amsterdam, 
N.V. (www.euronext.nl). 

Acceptance, intervention and settlement of the bid 

The procedure of acceptance, intervention and settlement of the bid is regulated in 
Chapter III of this prospectus. Said procedure includes the particularities which are 
needed in order to ensure the functioning of the same in Spain and in The Netherlands. 

Entities in charge of intervening and settling the transactions to acquire the shares 
derived from the bid'in Spain and The Netherlands 

GRUPO INVERSOR HESPERIA, S.A. has appointed Banesto Bolsa S.A., S.V.B. as 
the entity in charge of intervening and settling the bid in respect of the acceptances 
made through the institutions admitted to the Spanish Securities Market. 

Likewise, GRUPO INVERSOR HESPERIA, S.A. has appointed Kempen & Co., N.V. 
as the entity in charge of intervening and settling the bid in respect of the acceptances 
made through the institutions admitted to Euronext Amsterdam, N.V. 

\ exclusion of other jurisdictions 
\ 

This bid is not launched, directly or indirectly, for the United States or for the holders 
of any American depositary certificates or "American Depositary Receipts", or for any 
other jurisdiction, different from the jurisdictions of Spain and The Netherlands, where 
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the launching of the bid would require the distribution or registration of documentation 
in addition to this prospectus. The bid is not launched through the postal system of the 
United States, or by any other interstate or foreign commercial means or instrument of 
the United States (including, but not limited to, any telephone or electronic means), 
notwithstanding the right of any shareholder of NH HOTELES to'accept the bid under 
the terms contained herein. The acceptances of this bid must not be communicated 
using the postal system of the United States, or by any other interstate or foreign 
commercial means or instrument of the United States. Therefore,, copies ..of this 
prospectus and its annexes and any other document related to the bid shall not be sent 
or distributed to, in or directed at the United States. Any persons receiving said 
documents must not send or distribute the same to, in or directed at the United States. 
This prospectus does not constitute an acquisition of shares or a bid for securities in the 
United States. 

Other information 

Once GRUPO INVERSOR HESPERIA, S.A. adopted on 21 May 2003 the decision to 
acquire a participation in NH HOTELES, S.A. by means of a public take-over bid, 
GRUPO INVERSOR HESPERIA, S.A. presented on 22 May 2003 before the Spanish 
Securities Market Commission an application requesting the authorisation of this public 
take-over bid for shares of NH HOTELES, S.A., a significant event notice with a 
summary of the terms of the bid, including the number and percentage of the shares of 
NH HOTELES, S.A. that GRUPO INVERSOR HESPERIA, S.A. intends to acquire 
by means of the bid as well as the price offered for such shares, and a press release on 
the bid. On the same date, GRUPO INVERSOR HESPERIA, S.A. informed the 
Netherlands Authority for the Financial Markets (Autoriteit Financiële Markten) of the 
presentation of the application requesting the authorisation of the bid and delivered to 
the same a translation into English of the application request, the significant event 
notice and the press release. Likewise on 22 May 2003, GRUPO INVERSOR 
HESPERIA, S.A. informed Euronext Amsterdam, N.V. and delivered to this entity the 
English translation of the application request, the significant event notice and the press 
release. Equally on 22 May 2003 the Spanish Securities Market Commission and 
iuronext Amsterdam, N.V. published the significant event notice and the press release 

presented by GRUPO INVERSOR HESPERIA, S.A. 

As a departure from article 9e of the Securities Trade Supervision Decree 1995 (Besluit 
toezicht effectenverkeer 1995), GRUPO INVERSOR HESPERIA, S.A. did not give 
separate notice in writing to NH HOTELES, S.A. of its intention of making the bid, 
the number and percentage of shares of NH HOTELES, S.A. that GRUPO 
INVERSOR HESPERIA, S.A. intends to acquire by means of the bid and the price 
offered for such shares, neither negotiated with NH HOTELES, S.A. the presentation 
pf the bid or the terms and reasons of the same before 22 May 2003. In general terms 
and.within the context of non-negotiated public bids, under Spanish law if a certain 
bidder has formed its intention to acquire a participation in a target company by means 
of a public bid, said bidder has the obligation to immediately file the relevant public 
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take-over bid with the Spanish Securities Market Commission in order that it authorises 
the same. 

NH HOTELES, S.A. was not able to form its opinion on the bid before the 
presentation by GRUPO INVERSOR HESPERIA, S.A. of the application requesting 
the authorisation of this bid and the publication by the Spanish Securities Market 
Commission and Euronext Amsterdam, N.V. of the documents relating to the bid 
referred to in the preceding paragraphs. Generally speaking, it might be argued that the 
conditions of a bid could be influenced by the outcome of negotiations between the 
bidder and the target company, if such negotiations started before the main conditions 
of such bid were published. In such event, these negotiations might influence the 
position and interests of investors on the securities markets. However and in respect of 
this bid, the board of directors of NH HOTELES, S.A. has indicated by means of the 
publication of a significant event notice dated 26 May 2003 and, inter alia, that it took 
notice of the presentation of the bid and that it will make public its position regarding 
the bid once the bid has been approved by the governing bodies of the Spanish Stock 
Exchanges and the Amsterdam Stock Exchange. 

Furthermore, in respect of the price of the bid, it is hereby stated that neither GRUPO 
INVERSOR HESPERIA, S.A. nor its advisors have had access to any financial 
information or to any other type of information of NH HOTELES, S.A. different from 
the information which is available to the public. 

Finally and in application of Dutch law, it is hereby stated that the criteria used by 
GRUPO INVERSOR HESPERIA, S.A. in order to determine the price are described 
in section 2.3 of the prospectus. 
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NEDERLANDSE SAMENVATTING 

De hiernavolgende samenvatting geeft slechts een aantal punten uit het biedingsbericht weer 

en is geenszins volledig. Voor de volledige informatie met betrekking tot het hiemavermelde 

openbare bod wordt verwezen naar het onderliggende biedingsbericht. Aandeelhouders 

worden aangeraden om zonodig advies in te winnen over het bod en de beschrijving van het 

bod in deze samenvatting en het biedingsbericht. 

Partijen 

De bieder is Grupo Inversor Hesperia, S.A., een Spaanse vennootschap (sociedad anónima), 

met geregistreerd adres te Via Augusta 13-15, 4e verdieping, Barcelona, Spanje en heeft 

fiscaal identificatienummer A-61351540. De aandelen van de bieder zijn niet genoteerd aan 

enige effectenbeurs. 

De bieder heeft de volgende aandeelhouders: 

k '••''••••: :'••••.• Naam aandeelhouder >••:.••.'--

The Castro Group 

The Sagué Group 

Mr Melchor Olivella Campmany 

Mr Luis Mora Giner 

Twee minderheidsaandeelhouders 

Treasury stock (via een participatie door 

HOTELES HESPERIA, S.A.) 

TOTAL 

% aandelen in het 

, totale kapitaal 

57.30% 

17.16% 

7.70% 

4.11% 

11.70% 

2.03 % 

100% 

/ — N . L/C UI De doelvennootschap is NH Hoteles, S.A., een Spaanse vennootschap (sociedad anónima). 

mst geregistreerd adres te calle Santa Engracia 120, T verdieping, Madrid, Spanje en heeft 

fiscaal identificatienummer A-28027944. De aandelen in het kapitaal van de doelvennootschap 

zijn genoteerd aan de effectenbeurzen van Madrid, Barcelona, Bilbao, Valencia en Euronext 

Amsterdam. 

Het onderliggende biedingsbericht is opgesteld in de Spaanse en de Engelse taal. De Spaanse 

versie zal in alle gevallen prevaleren boven de Engelse versie. 

Bod 

Onder verwijzing naar en behoudens de informatie, verklaringen en beperkingen als vervat in 

het biedingsbericht, worden de aandeelhouders in de doelvennootschap hierbij uitgenodigd 

hun aandelen aan te melden onder de navolgende voorwaarden en op de navolgende wijze. 

Het aanbod is gericht aan alle aandeelhouders van de doelvennootschap. De bieder heeft het 

doel om een en dertig miljoen tweehonderd duizend (31.200.000) aandelen in het kapitaal van 
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de doelvennootschap te verkrijgen, dit aantal vertegenwoordigt 26,1% van het 
aandelenkapitaal van de doelvennootschap. De prijs voor de aandelen bedraagt acht euro en 
dertig eurocent (EUR 8.30) per aandeel. Het bod zal worden gestand gedaan indien er achttien 
miljoen (18.000.000) of meer aandelen worden aangemeld, vertegenwoordigende 15,06% van 
het aandelenkapitaal van de doelvennootschap. Met uitzondering van het minimum aantal 
aandelen dat dient te worden aangemeld in het bod en het recht van de bieder om het bod in te 
trekken indien een concurrerend bod op de doelvennootschap wordt gedaan, is het bod 
onvoorwaardelijk en onherroepelijk. 

De aanmeldingstermijn voor het bod is één maand, te rekenen vanaf de dag na de 
aankondiging van de verkrijgbaarstelling van dit biedingsbericht. De bieder zal binnen vijf 
beursdagen na afloop van de aanmeldingstermijn een openbare mededeling doen waarin zij 
aankondigt of het bod al dan niet gestand wordt gedaan. Indien de aanmeldingstermijn wordt 
verlengd met als gevolg dat de verplichting tot aankondiging of het bod al dan niet gestand 
wordt gedaan, wordt uitgesteld, zal dit worden aangekondigd met inachmeming van het 
bepaalde in artikel 9o lid 5 Besluit toezicht effectenverkeer 1995. Het aanbieden van aandelen 
in de doelvennootschap geschiedt in Spanje door een schriftelijke acceptatie van het aanbod te 
overleggen aan de beheersmaatschappijen (Sociedades Rectoras) van de effectenbeurzen in 
Madrid, Barcelona, Bilbao en Valencia via de toegelaten leden van de betreffende 
effectenbeurs. In Nederland geschiedt het aanbieden van aandelen in de doelvennootschap 
door een schriftelijke acceptatie van het aanbod te overleggen aan Kempen & Co. N.V., via 
een aangesloten instellingen bij NECIGEF. 

Indien er meer aandelen worden aangemeld dan het maximum aantal aandelen begrepen in het 
bod zal het aantal van een aandeelhouder in de doelvennootschap aan te nemen aandelen 
worden gereduceerd volgens de volgende methode. 

De verdeling van de aangemelde aandelen zal allereerst geschieden door het toewijzen van een 
gelijk aantal aan iedere aandeelhouder van 25% van het totale aantal aandelen begrepen in het 
bod gedeeld door het totaal aantal aanmeldingen. Indien een aandeelhouder minder aandelen 
iceft aangemeld dan dit aantal, zullen al zijn aandelen worden geaccepteerd. Meerdere 

aahmeldingen gedaan door een mdividuele aandeelhouder, direct dan wel indirect, zullen 
worden beschouwd als een enkele aianmelding. 

Het aantal aandelen dat niet is verdeeld met inachtneming van het voorgaande zal worden 
verdeeld in verhouding tot het aantal aandelen dat de betreffende aandeelhouder heeft 
aangemeld. Indien, als het gevolg van de in de voorgaande zin genoemde verdeling, het aantal 
aangemelde aandelen op delen van aandelen zou uitkomen, wordt er een afronding toegepast. 
Indien het restdeel van een aandeel de helft of meer van een aandeel bedraagt dan zal er 

nding naar boven plaats vinden, indien het restdeel van een aandeel minder dan de helft 
bedraagt, zal er afronding naar beneden plaats vinden. Indien als gevolg van de afronding het 
aantal aangemelde aandelen meer is dan het maximaal aantal aandelen begrepen in het bod, 
zal ongeacht het voorgaande de afronding naar beneden plaats vinden. 

De reductie - en verdeling van de aangemelde aandelen zal geschieden door de 
beheersvennootschap van de effectenbeurs in Madrid. 
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De bovenstaande regeling van verdeling van aangemelde aandelen voldoet aan Spaans recht. 
De AFM heeft met betrekking tot deze regeling op 24 juni 2003 een ontheffing aan de bieder 
verleend. 

Levering en Betalmg 

De levering en betaling van de aandelen die in Spanje worden aangeboden zal geschieden in 
overeenstemming met de door de beheersmaatschappij voor registratie, verrekening en 
betaling van effecten (Sociedad de Gestión de los Sistêmas de Registro, Compensación y 
Liquidation de Valores, S.A.) vastgestelde procedure. De levering en betaling van de aandelen 
die in Nederland worden aangeboden zal geschieden in overeenstemming met de procedure 
vastgesteld door NECIGEF. Banesto Bolsa, S.A., S.V.B en Kempen & Co. N.V. zijn 
aangesteld als betaalkantoren met betrekking tot het bod. 

Aan aandeelhouders van de doelvennootschap die hun aandelen aanmelden zullen geen kosten 
in rekening worden gebracht met betrekking tot de aanmelding, de levering of de betaling van 
de aandelen. De kosten hiervoor zullen worden gedragen door de bieder. 

Doel van het bod 

De bieder heeft het voomemen een substantieel belang in de doelvennootschap te nemen, 
waardoor de bieder een grootaandeelhouder van de doelvennootschap wordt. De bieder heeft 
het voomemen om door de inbreng van haar ervaring in het hotelwezen en het actief 
deelnemen in de besluitvorming omtrent de lange tennijn strategie van de doelvennootschap 
de leidende positie van de doelvennootschap in de hotelmarkt te handhaven en uit te bouwen 
en om haar aandeelhouderswaarde te maximaliseren. 

Namens de bieder heeft de heer Fransisco Javier Ilia Ruiz, bestuurder van de bieder, de 
verantwoordelijkheid voor de inhoud van het biedingsbericht. De heer Fransisco Javier lila 
Ruiz heeft verklaard dat alle informatie in het biedingsbericht juist en volledig en niet-
misleidend is. 

Op de voorgenomen acquisitie van de aandelen in de doelvennootschap is noch de Council 
Regulation 4064/1989 van 21 december 1989, gewijzigd door de EEC Regulation 1310/97 

de Spaanse Mededingingswet 16/1989 van 17 juli 1989 van toepassing, doordat geen 
controle over de doelvennootschap wordt verkregen. 

Overige informatie 

Zo spoedig mogelijk nadat Grupo Inversor Hesperia S.A. ("Hesperia") op 21 mei 2003 haar 
beslissingen heeft genomen om een participatie te nemen in het kapitaal van NH Hoteles S.A. 
("NH Hoteles") door middel van een partieel openbaar bod op aandelen in NH Hoteles, heeft 
Hesperia op 22 mei 2003 bij de Spaanse Éfféctenmarkt Commissie ("CNMV") een verzoek 

ediend tot goedkeuring van dit openbaar bod op aandelen in NH Hoteles, en heeft zij 
onvWijld een openbare mededeling gedaan, welke een samenvatting bevat van de 
voorwaarden van het bod, hierbij inbegrepen het aantal en percentage aandelen van NH 
Hoteles dat Hesperia voomemens te verwerven is door middel van het bod als ook de prijs die 
voor de aandelen wordt geboden, en een persbericht met betrekking tot het bod. Op dezelfde 
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dag heeft Hesperia de Autoriteit Financiële Markten van het verzoek aan de CNMV tot 
goedkeuring van het bod op de hoogte gebracht en heeft zij een Engelse vertaling van het 
verzoek, de openbare mededeling en het persbericht overlegd. Eveneens heeft Hesperia op 22 
mei 2003 Euronext Amsterdam N.V. ("Euronext Amsterdam") op de hoogte gebracht van 
het voorgenomen bod en heeft zij aan Euronext Amsterdam een Engelse vertaling van het 
verzoek tot goedkeuring, de openbare mededeling en een persbericht overlegd. Tevens hebben 
de CNMV en Euronext Amsterdam op 22 mei 2003 de openbare mededeling en het 
persbericht gepubliceerd. 

In afwijking van artikel 9(e) van het Besluit Toezicht Effectenverkeer 1995 heeft Hesperia 
geen schriftelijke kennisgeving aan NH Hoteles verzonden waarin zij haar voomemen tot het 
doen van het bod, het aantal en percentage aandelen in NH Hoteles dat Hesperia voomemens 
is te verwerven door middel van het bod en de prijs voor de aandelen in NH Hoteles. Noch is 
Hesperia met NH Hoteles in overleg getreden voordat haar voomemen tot het doen van het 
bod te doen of de voorwaarden en motivatie van het bod voordat het bod bekend werd 
gemaakt op 22 mei 2003. 

In algemeenheid en in de context van niet-onderhandelende openbare biedingen onder Spaans 
recht, dient een bieder die haar mening heeft gevormd met betrekking tot het voomemen om 
een participatie in het aandelenkapitaal yan een doelvennootschap te verwerven, dit 
voomemen onverwijld te melden aan de CMNV. NH Hoteles was derhalve niet in de 
gelegenheid om haar mening te vormen voordat het voomemen tot het doen van het openbaar 
bod door Hesperia bekend werd gemaakt. In algemeenheid kan gezegd worden dat de 
voorwaarden van een bod kunnen worden beïnvloed door de uitkomst van onderhandelingen 
tussen de bieder en de doelvennootschap, indien deze onderhandelingen zijn begonnen voordat 
de voorwaarden van het bod bekend werden gemaakt. Onder zulke omstandigheden kan de 
jitkomst van deze onderhandelingen het belang van een adequate fiinctionering van de 
efreötenmarkten of de positie van de belegger op deze markten beïnvloeden. In dit geval heeft 
het bestuur van NH Hoteles door middel van een openbare mededeling op 26 mei 2003 
aangegeven, onder andere, dat het kennis heeft genomen van het voomemen van Hesperia om 
het openbaar bod te doen en dat zij zo spoedig mogelijk, nadat het bod is goedgekeurd door de 
CNMV en Euronext Amsterdam, haar positie ten opzichte van dit bod bekend zou maken. 

Madrid-l/205380/13 - 12 - B1060-spn/00024-SPN 



1. CHAPTER I - SUBJECTIVE ASPECTS OF THE BID . 

1.1 Corporate name, registered address and share capital of the Target Company 

The target company of this take-over bid (hereinafter the "Bid" or "Take-over Bid") is 

NH HOTELES, S.A. (hereinafter, the "Target Company" or "NH HOTELES"), a 

Spanish public limited company ("sociedad mercantil anónima"), with registered 

address at calle Santa Engracia 120, 7lh floor, 28003 Madrid, with Fiscal Identification 

Number A-28027944, and recorded at the Madrid Mercantile Registry in tome 17,593, 

volume 0, sheet M-61,443. 

The share capital of the Target Company amounts to 239,065,796 euros, represented 

by 119,532,898 fully subscribed and paid-up shares, with a face value of 2 euros each, 

numbered consecutively from 1 to 119,532,898, both inclusive, belonging to a single 

series, represented by book entries, and which are listed on the Securities Markets of 

Madrid, Barcelona, Bilbao and Valencia, through the Computer Assisted Trading 

System (Continuous Market), and on Euronext Amsterdam, N.V. (hereinafter, 

"Euronext Amsterdam"). 

1.2 Corporate name, registered address, share capital and corporate object of the 

Bidder 

\ 

1.2.1 Corporate name and registered address 

The bidder in this Take-over Bid is GRUPO INVERSOR HESPERIA, S.A. 

(hereinafter, the "Bidder" or "HESPERIA"), a Spanish public limited 

company ("sociedad mercantil anónima"), with registered address at Via 

Augusta 13-15, 4lh floor, 08006 Barcelona, with Fiscal Identification Number 

A-61351540, recorded at the Barcelona Mercantile Registry, in tome 29,783, 

folio 52, sheet B-160,557. A Certificate from the Barcelona Mercantile 

Registry confirming the incorporation and existence of the Bidder and its by­

laws is attached hereto as Annex I. Likewise, a Certificate from the Secretary 

of the Board of Directors of HESPERIA, approved by the Chairman and 

confirming that the by-laws remain in force on the date of this prospectus 

(hereinafter the "Prospectus" or "Informative Prospectus"), is attached 

hereto as Annex II. 

1.2.2 Share Capital 

The share capital of the Bidder amounts to 234,096,498.50 euros, divided into 

and represented by 3,895,038 ordinary registered shares, belonging to a single 

series, with a face value of 60.101210 euros each, numbered consecutively 

from 1 to 3,895,038, both inclusive, and which are ftilly subscribed and paid 

\ up. 

Notwithstanding the above, according to the by-laws of HESPERIA that are 

' recorded at the Barcelona Mercantile Registry, the shares numbered from 

3,095,039 to 3,895,038, both inclusive, are only paid-up by 32%. This is a 
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result of the disbursement of capital calls of said shares up to 100% of their 
face value, 22% of which was carried out on 12 November 2002, the 
remaining 46% being carried out on 21 May 2003. At the date of this 
Prospectus, the raising to public document status of said disbursements and 
their subsequent registration at the Mercantile Registry are still pending, as 
stated in Annex II to the present Prospectus. 

Article 10 of the by-laws of HESPERIA establishes a pre-emption right in 
favour of its shareholders or, failing that, in favour of HESPERIA itself, in 
case any of the shareholders of HESPERIA intends to make an inter vivos 
transfer of all or part of its shares in favour of third parties. 

1.2.3 Corporate Object 

The corporate object of the Bidder is set forth in article 2 of its by-laws, the 
literal wording of which is the following: 

"The company's corporate object consists of the construction, purchase, 
development, lease (excluding financial leases) and exploitation of real estate, 
installations and business activities related to the hotel and catering business 
and rural tourism, the provision of technical and hotel services to third parties 
and the execution of real estate activities in general". 

1.3 Structure of the Bidder's group 

1.3.1 Description ofthe Group 

HESPERIA is the parent company of a group of companies (hereinafter the 
"Group" or the "HESPERIA Group") which owns and/or manages hotels, a 
flowchart of which at the date of this Prospectus is provided below: 
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FLOWCHART CORRESPONDING TO THE HESPERIA GROUP* 

GRUPO INVERSOR HESPERIA, S.A. 

57 65» 51.57* 

Jt 
Playa del 
Ocsle, SA 

25 0 0 * 

100* 100% 

Desjust. SL 

T 1.43* 

Bercuma, SL 4 

100* 25.<H* 

Hotel Hesperia 

Madrid. SL 

BristolServices, SL 

85 .81* 100* 

Hotelera 

Melropol, SA 

Promociones 

Eurhotel, SA 

Hotelera 

Noroeste, SA 

Hotelera de Este, SA 

100» 

100* 100% 

Hotelera de 

Levante, SA 

l o o * 

Hesperia 

Bélgica, SPRL 

99.99» 

Hotelera Paseo 

de Gracia, SA 

100* 

too* 

Hotelera Salvatierra, SA 

t oo* 

Hesperia Hotels 

UK, Ltd 

2 03» 

Hoteles 

Hesperia, SA 

Hotel Fontoria, SA 

so* 100* 50» 

Hotelcra del 

Tonnes, SA 

so* 

Hotel Conde 

Aranda, SA 

50* 

100* 

Hesperia del 

Golf, SL 

too* 

65.95* 49.98» 

Centurion 

Playa, SA 

Hoteles 

Almeria, SA 

18.73» 

Bonanova Squash 

Garden, SA 

Hotel Colibri, SA 

81.99* 

67.74* 58 0 1 * 

Gerencias y Servicios 

Turisticos, SA 

100* 

Hotelera 

Sam Just, SA 

Infond, SA 

31.87* 

Hotel Porta 

Coeli (Sevilla». SL 

93 9 8 * 

33.33* 

Cordobatel, SA 

3333» 

Fondotel, SA 

* Excluding Venezuelan participated companies, which arc set forth in a separate 



FLOWCHART OF THE HESPERIA GROUP 

VENEZUELAN COMPANIES 

Corporación 

Hotelcra Hcmesa, bA 
(Vrul.) 

Cumanalur 
inversiones. CA 

(Vnzl.) 

•* 

6.3* 

•* 

Grupo Inversor 
Hesperia, S.A. 

(Esp.) 

IUU% 

t 
Desarrollo Turfstico 

Isla Bonila, CA 
(Vnzl.) 

99.99* 

Hoteles Hesperia, SA 
(Esp.) 

-

100* 

100» 

Hesperia Emerprises 
Lid 

(Vnzl.) 

100* 

Hesperia Emerprises 
Sucursal dc Venezuela 

(Vnzl.) 

• Corporación Hotelera 

Hcmtex, SA 
(Vnzl.) 

Hesperia Emerprises dc 
Venezuela, SA 

(Vnzl.) 
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From the - flowchart above, please note that the company HOTELES 
HESPERIA, S.A. is the one managing the hotel establishments owned and/or 
leased by the Group, as described in section 1.8.1 below. 

1.3.2 Shareholding structure of GRUPO INVERSOR HESPERIA, S.A. 

The share capital of HESPERIA is basically distributed amongst four families 
who own 86.27% of its share capital and hold seven of the nine posts on the 
company's Board of Directors, with the remaining two posts being held by an 
independent professional and an executive who are not shareholders of 
HESPERIA, as indicated in this section 1.3.2. 

In particular, the ultimate title over the share capital of HESPERIA is 
distributed between the following family groups, individuals and legal entities: 

The Castro family group (hereinafter the "Castro Group"), controlled 
by Mr José Antonio Castro Sousa, holds a total of 57.31% of the 
share capital of HESPERIA through the following companies: 

Constmcciones José Castro, S.A., which holds 12.13% ofthe 
share capital of HESPERIA. 

Bristol Lake, S.A., which holds 15.68% of the share capital 
of HESPERIA. 

Barcelonesa de Inversiones Inmobiliarias, S.A., which holds 

10.57 % of the share capital of HESPERIA. 

Other companies belonging to the Castro Group, which hold 
18.93% of the share capital of HESPERIA. 

The Sagué family group (hereinafter the "Sagué Group"), controlled 
by Mr Jaime Sagué Beiret, holds a total of 17.16% of the share 
capital of HESPERIA through the following companies: 

» 

Renovis, S.L., which holds 12.73% of the share capital of 
HESPERIA. 

- , " Glcbalolsa, T.A.C.C, S.L., which holds 10.70% ofthe share 
capital of HESPERIA. Globalolsa, T.A.C.C, S.L. is a 
company participated by the Sagué Group (which holds 
approximately one third of its share capital) and by Mr 
Melchor Olivella Campmany (who holds approximately two 
thirds of its share capital). 

Other companies belonging to the Sagué Group, which hold 
0.86% of the share capital of HESPERIA. 

Madrid-l/205380/13 - 17 - B1060-spn/00024-SPN 



Mr- Melchor Olivella Campmany, who holds 7.70% of the share 
capital of HESPERIA. Mr Melchor Olivella Campmany holds said 
participation as follows: 0.57% of said participation is directly held 
and the remaining 7.13% is indirectly held through the company 
Globalolsa T.A.C.C, S.L. 

Mr Luis Mora Giner, who holds 4.11% of the share capital of 
HESPERIA. 

Two minority shareholders without representation on the Board of 
Directors of HESPERIA, who hold 11.70% of its share capital. 

Finally, HOTELES HESPERIA, S.A., which directly holds 2.03% of 
the share capital of HESPERIA. 

The ultimate title over the share capital of HESPERIA referred to above is 
described in the table below: 

i 

J 

1.3.3 

Shareholders 

The Castro Group 

The Sagué Group 

Mr Melchor Olivella Campmany 

Mr Luis Mora Giner 

Two Minority Shareholders 

Treasury stock (through the participation of 

HOTELES HESPERIA, S.A.) 

TOTAL 

% held in Share 

Capital 

57.30% 

17.16% 

7.70% 

4.11% 

11.70% 

2.03 % 

100% 

For the purposes of calculating significant participations in NH HOTELES in 
accordance with Spanish Royal Decree 377/1991, dated 15 March, on 
communication of significant participations in listed companies and acquisition 
of treasury stock by the same, the ultimate holder of the participation in NH 
HOTELES which HESPERIA may obtain as a result of the present bid shall 
be Mr José Antonio Castro Sousa. 

Structure of the Board of Directors of GRUPO INVERSOR HESPERIA, 
S.A. 

The Board of Directors of HESPERIA consists of the following directors: 

The company Eurofondo, S.A. (represented by Mr José Antonio 
Castro Sousa), holding the post of chairman and managing director. 
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The company Constmcciones José Castro, S.A. (represented by Mr 
Francisco Manuel Castro Sousa), holding the post of member. 

Mr Jaime Sagué Beiret, holding the post of first vice-chairman. 

The company Tildefan, S.A. (represented by Mr Luis Mora Giner), 
holding the post of second vice-chairman. 

The company Barcelonesa de Inversiones Mobiliarias, S.A. 
(represented by Ms Sara Castro Sousa), holding the post of member. 

The company Bristol Lake, S.A. (represented by Mr Alfonso Castro 
Sousa), holding the post of member. 

Mr Melchor Olivella Campmany, holding the post of member. 

Mr Francisco Javier Ilia Ruiz, holding the post of managing director. 

Mr Aurelio Lopez Gonzalez, holding the post of member. 

Mr Francisco Javier Ciscar Segura holds the post of non-director secretary. 

None of the members of the Board of Directors of HESPERIA are members of 
the Board of Directors of the Target Company. 

1.4 Person responsible for the Prospectus 

The responsibility for the content of this Prospectus is assumed, on behalf of the 
Bidder, by Mr Francisco Javier Ilia Ruiz, member of the Board of Directors and joint 
and several managing director of HESPERIA, of legal age, married, of Spanish 
nationality, with business address at Via Augusta 13-15, 4th floor, Barcelona, holder of 
Spanish Identity Document number 46,312,133-T, who, apart from signing the 
Prospectus, declares that all the details and information contained herein reflect the 
truth and that there are no omissions which may alter the content of the Prospectus; 
likewise, he declares that the Prospectus does not omit any relevant data or information 
and that it is not misleading. 

Mr Francisco Javier Ilia Ruiz is expressly empowered to present this Prospectus 
pursuant to a resolution adopted by the Board of Directors of the Bidder on 21 May 
2003 regarding the launching of the present Bid; he is also empowered to take any 
steps he may deem appropriate and to sign any documents that may be necessary to that 
end. A notarial certificate of the deed appointing Mr Francisco Javier Ilia Ruiz as joint 

\ and several managing director of HESPERIA, dated 29 April 2002, executed before 
Mr Juan Francisco Boisan Benito, Notary Public in Barcelona, under number 1,941 of 
his official records and recorded at the Barcelona Mercantile Registry, is attached to 
this Prospectus as Annex III. Likewise, a Certificate of the aforementioned resolution 
of the Board of Directors of the Bidder regarding the launching of the Bid is attached 
to this Prospectus as Annex IV. 
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1.5 

^ j 

Pursuant to the provisions of article 92 of Spanish Securities Market Law 24/1988, it is 
hereby established that the recording of this Prospectus and its annexed documentation 
at the Registers of the Spanish Securities Market Commission shall only acknowledge 
that these documents contain all the information required by the corresponding 
regulations, and in no event shall it determine the responsibility of the Spanish 
Securities Market Commission for any inaccuracies in such information. 

List of the securities of the Target Company owned, directly or indirectly, by the 
Bidder, by companies pertaining to its Group or by other persons acting on behalf 
of or in concert with the Bidder, as well as the members of their management 
bodies, with an indication of the voting rights corresponding to the securities and 
the date and price of any transactions with said securities carried out in the last 
twelve (12) months 

It is established that at the date of this Prospectus: 

a) Neither the Bidder nor any of the companies pertaining to the HESPERIA 
Group own, directly or indirectly, any shares in the Target Company, and 
they have not carried out any transactions involving said shares in the twelve 
months prior to the presentation of the Bid and until the date of the present 
Prospectus. 

b) Except for Mr Francisco Javier Ilia Ruiz, joint and several managing director 
of HESPERIA, and Mr Jaime Sagué Beiret, none of the other members of the 
Board of Directors of the Bidder own, direcdy or indirectly, any shares in the 
Target Company, and they have not carried out any transactions involving 
said shares in the twelve months prior to the presentation of the Bid and until 
the date of the present Prospectus. 

c) Mr Francisco Javier Ilia Ruiz owns 500 shares in NH HOTELES. This 
participation in NH HOTELES is a result of the following share sale and 
purchase transactions carried out by Mr Francisco Javier Ilia Ruiz in the 
twelve months prior to the date of the present Prospectus: 

By virtue of a sale and purchase carried out prior to 21 May 2002, Mr 
Ilia was the owner at that date of 500 shares in NH HOTELES. 

On 23 October 2002, Mr Ilia purchased an additional 500 shares in 
NH HOTELES at a price of 8.14 euros per share. 

On 28 October 2002, Mr Ilia sold 500 shares in NH HOTELES at a 
price of 8.30 euros per share. 

d) Mr Jaume Sagué Beiret does not own any shares in the Target Company at the 
date of the present Prospectus. This is because, although on 27 Febmary 2003 
he purchased 3,000 shares in NH HOTELES at a price of 8.05 euros per 

' share, he subsequently sold all these shares at a price of 7.71 euros per share 
on 5 March 2003. 
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e) There are no shareholders of HESPERIA from the ones referred to in section 
1.3.2 above, nor are there any other individuals and/or legal entities acting on 
behalf or in concert with any of them, the HESPERIA Group, or the 
companies pertaining to the Group, that hold, directly or indirectly, shares in 
the Target Company, or which have carried out transactions involving said 
shares during the twelve months prior to the presentation of the Bid and until 
the date of the present Prospectus. 

Likewise, it is hereby established that in accordance with the by-laws of NH 
HOTELES, S.A., each share of NH HOTELES, S.A. grants its owner the right to one 
vote. However, article 15 of the by-laws (literally transcribed in section 4.1.1 below) 
limits the voting rights of any shareholder, regardless of the number of shares it holds, 
to 10%. 

1.6 Securities of the Bidder owned by the Target Company, indicating the 
corresponding voting rights 

On the date of this Prospectus, the Target Company does not own any shares in the 
Bidder or in any of the companies of the Bidder's Group. 

1.7 Express or other agreements between the Bidder, its shareholders or members of 
its management body and the management bodies or shareholders of the Target 
Company. Specific privileges that the Bidder has reserved for said members 

The Bidder declares that there are no agreements, commitments or contracts of any 
kind between it, its shareholders or the members of its management body and the 
members of the management body or the shareholders of the Target Company. 

Likewise, the Bidder declares that no privilege has been reserved for the members of 
the management body of the Target Company by the Bidder or by the companies 
pertaining to its Group. 

Information regarding the activity and the economic/financial situation of the 
Bidder and its Gror.p, providing details of their respective net worth, turnover, 
total assets, debts and results, expressly referring to any reservations or relevant 
points included in the audit reports that are related to the foregoing 

* \J 

1.8.1 Details of activity 

As indicated in section 1.3.1 above, HESPERIA is the parent company of the 
HESPERIA Group, a group of companies involved in the hotel and catering 
business. HESPERIA initiated its activity in this sector back in the 70's as a 
holiday hotel chain. However, its decision adopted a few years later to expand 
its business through Spain's major cities led the HESPERIA Group to 
penetrate the urban sector, from which it obtained 59% of the Group's total 
income for the year 2002. 
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Currently, the HESPERIA Group is focusing its growth on four and five-star 
hotels, the latter including luxury hotels which enable it to offset the 
fluctuations derived from economic cycles. 

The company's international growth has focused on Venezuela and, in 
particular, on Isla Margarita. However, in the year 2Q03, the first European 
investment has been carried out with the inauguration of the "Hesperia 
Bruselas" hotel. 

The HESPERIA Group currently owns three five-star hotels, twelve four-star 
hotels, and seven three-star hotels. Furthermore, it also leases a five-star 
hotel, ten four-star hotels, and two three-star hotels and, by virtue of 
management agreements, it operates one four-star hotel and one three-star 
hotel. 

Between 2003 and 2005, the HESPERIA Group expects to open eight new 
hotels, offering a total of 1,172 rooms. Of these hotels, the most significant 
will be a five-star hotel called "Gran Hotel Hesperia", located at Gran Via, 
Hospitalet de Llobregat (Barcelona), in front of the new fair grounds, offering 
a total of 278 rooms. 

The total number of rooms of the thirty-seven hotels managed by the 
HESPERIA Group is currently 6,121; 74% of which (4,552 rooms) are owned 
by the HESPERIA Group. Rooms at the "Hesperia Playa Agua" and 
"Hesperia Isla Margarita" hotels, located in Isla Margarita (Venezuela), are 
included in said figure. 

All the hotels of the HESPERIA Group follow the chain's policy of offering 
higher quality standards than those which correspond to the product offered, 
and its establishments, apart from adapting to the surroundings in which they 
are located, present distinctive and individual characteristics. 

All the hotels of the HESPERIA Group, with their name, category, number of 
rooms, location and operating regime, are described in the flowchart below: 
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