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TREPORT CIM O SO 3 5
To the Shareholders of
MH Hideles, 5.A.:

1. We have sudited the consolidated financial statements of NH HOTELES, 5 A. and SUBSIDIARIES
comgrising the consolidated balance sheets as of December 31, 2004 and 2003, and the related
conselidated statements of moome and oetes 10 consolidated fnancial statements far the years then
ended. The prepasation of these consolidated financinl staternents is the resporsibility of the Parent
Company's directors, Our responsibility is 10 express an opinion on the consolidated financial
stabements taken as a whole based on our sudit work performed ino acoordance with generally
sccepted auditing standands, which require examinagion, by means of selective teats, of the
docomentation suppaeting the consolidated financial statemnents and evaluation of their presentation,
of the accounting principles applied and of the estmates made Our work did not inchade an
examination of the financial staterents of cemain Growp companies whose assels ropresented
approximately 27% and 28% of the total consolidated assets i 2004 and 2003, respectively, and
whass conlributien to consolidated net income in 2004 detmled m Note 29 {in 2003 they contributed
losses of approximately €16,681 thousand). The fnancial satements of these companues were
mudited by other aosditors, & msdicated i Exhibit [ 1o the notes o consolidated financial ssatemends
refierred to above, Our opinion s expressed in this repon 15 based, with respeet 19 fhe ownershap
interests in these companics, solely on the reparts of the other suditors.
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I our opinion, hased on our audit and on the reports of the other auditors indicated m paragraph |
above, the consolidated finsmcial siatemens refemed to above present, in all mstenal respocts, & ne
and fair view of the consolidated el worth and consolidated fsancial position of NH Hateles, 5.4
and its Subsidiaries sz of December 31, 2004 and 2003, and of the consolidated results of thewr
operations and of the funds obtnined and applied by them in the vears then ended, and contain the
required information, sufficient for their proper interpreiation and comprehension, in conformity
with generally sccepied accounting principles and standards applicd on a consistent hasis,

1. The accampanying consolidated manngement report for 2004 contains the explanations which the
Parert Company's directors consider’ appropeiate about the Group®s situation, the evolution of s
business and ofher matters, but 15 nol an itegral part of the consolidated financial statements, We
have chesked that the accounting information in the consolidsicd management repor is consisien
with thast comiained in the consolidated financial statements for 2004, Our work a5 audilors was

shecking the consolidated management report with the aforementioned scope, and did

wiew af any mformstion ofher than thot drawn from the sccourting records of NH
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