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If NH Hotel Group Is Sued Using Libertad Act, One Defendant Would Be Former U.S. Citizen Who 
Now Controls Company 
 
Madrid, Spain-based NH Hotel Group (2018 revenues approximately US$1.8 billion), which is 94.13% 
owned by Bangkok, Thailand-based Minor International Public Company Limited (2018 revenues 
approximately US$2 billion).  LINK: https://www.minor.com/en 
 
NH Hotel Group manages two properties in the Republic of Cuba: 220-room NH Capri La Habana and 31-
room NH Collection Victoria La Habana and one property in the United States: 288-room NH Collection 
New York Madison Avenue. 
 
“William Heinecke is the chairman and CEO of hospitality group Minor International, the company he 
founded as a cleaning business when he was 17 — still a minor — four years after relocating to Bangkok 
with his family.  Throughout his 20s and 30s, it evolved into one of Thailand’s leading hospitality chains, 
and Heinecke said he felt he owed it to the country that “adopted” him to show his dedication to doing 
business there.  Eight years after becoming a naturalized Thai citizen in 1991, William Heinecke was 42 
when he did something drastic: He walked into the U.S. embassy in Bangkok, handed over his passport and 
renounced his citizenship.” 
 
“He holds an Honorary Doctorate of Business Administration in Management from Yonok University, 
Lampang. He also completed the Director Certification Program (DCP) from the Thai Institute of Directors 
Association (IOD).  Mr. Heinecke is the founder of Minor International Pcl. (MINT) and currently holds 
the position of Chief Executive Officer of Minor International PLC and is Chairman of the Board of 
Directors.  Over the five decades of the Minor group’s existence, Mr. Heinecke has led the company and 
expanded its portfolio of restaurants, hotel businesses and lifestyle brand distribution.  It currently has more 
than 2,100 restaurants, 160 hotels and 400 lifestyle outlets in 40 countries (excluding the NH Hotel Group 
portfolio).  MINT is listed on the Thailand Stock Exchange, with revenues of more than 1.5 billion euros 
and a market capitalisation of 4 billion euros.  Mr. Heinecke is the author of the book “The Entrepreneur – 
25 Golden Rules for Global Business Manager””  
 
From Forbes Magazine October 2019: “William E. Heinecke came to the Kingdom of Thailand in 1963 
and founded the Minor Group in 1968.  Almost five decades later the group has grown substantially into a 
large company with revenue of USD2.5 bn and market cap of over USD5.5bn.  Listed on the Stock 
Exchange of Thailand in 1988, Minor International Public Company Limited (MINT) is now a global 
company focused on three primary businesses: restaurants, hospitality and lifestyle brands distribution, all 
of which are now under one umbrella.  The group currently employs more than 85,000 employees.  
 
MINT is one of Asia’s largest restaurant companies with over 2,200 outlets operating system wide in 27 
countries under The Pizza Company, Swensen’s, Sizzler, Dairy Queen, Burger King, Thai Express, The 
Coffee Club, Riverside and Benihana brands. In addition, it operates several food manufacturing facilities. 
MINT is also a hotel owner, operator and investor with a portfolio of over 75,000 rooms across more than 
510 hotels, resorts and serviced suites under the Anantara, AVANI, Oaks, Tivoli, Elewana, NH Collection, 
NH Hotel, nhow, JW Marriott, Four Seasons, St. Regis, Radisson Blu and Minor International brands. 
Today, Minor Hotels' hotel and spa portfolio spans across 53 countries in Asia Pacific, the Middle East, 
Africa, the Indian Ocean, Europe and the Americas. Furthermore, MINT operates mixed-use businesses 
which are complementary to the hotel business. This includes real estate, retail and commercial 
development, comprising sale of luxury residences and the Anantara Vacation Club, MSpa and 
entertainment. MINT is one of Thailand’s largest distributors of lifestyle brands focusing primarily on 
fashion and cosmetics. Its brands include Brooks Brothers, Esprit, Bossini, Etam, OVS, Radley, Anello, 
Charles & Keith, Zwilling J.A. Henckels, Joseph Joseph, Bodum, Save My Bag, Scomadi and Minor Smart  
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Kids. MINT is also a contract manufacturer of household products, with its own manufacturing plant.  Now 
69, Mr. Heinecke currently serves as a Chairman on the Board of Directors of MINT. The author of 'The 
Entrepreneur - 25 Golden Rules for Global Business Manager’, Mr. Heinecke also serves as a Director of 
Indorama Ventures PCL, the largest PET company in the world.  Mr. Heinecke became a naturalized Thai 
citizen in 1991.” 
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Obama’s Commerce Secretary’s Family Could Have Largest U.S. Footprint In Cuba 
Hotels & Cruises 
Acquisition Of Hotel Company In Spain 
U.S. Department Of State Reports One Hotel Is A Site Of Health Issues 
One Hotel Has Chicago Mafia & Hollywood Roots 
Will OFAC Approve? 
Irony: Secretary Pritzker’s Self-Imposed Selective Restraint To Help U.S. Companies 
Illinois 1st Among States With Companies Having A Physical Presence In Cuba 
 
The Honorable Penny Pritzker (net worth approximately US$2.8 billion according to Forbes Magazine) 
served as United States Secretary of Commerce from 2013 to 2017 during the Obama Administration.   
 
Her brother, Mr. J.B. Pritzker, is the 2018 nominee for governor of the Democrat Party; and was national 
co-chairman of the 2008 Hillary Clinton presidential campaign.  [NOTE: He won the election.]   
 
Her cousin, Mr. Thomas J. Pritzker, is the Executive Chairman of Chicago, Illinois-based Hyatt Hotels 
Corporation (2017 revenues approximately US$4.6 billion) which is controlled by the Chicago, Illinois-
based Pritzker Family (net worth approximately US$29 billion according to Forbes Magazine).  Mr. 
Pritzker is on the board of directors and has a substantial shareholding in Miami, Florida-based Royal 
Caribbean Cruises Ltd. (RCCL; 2017 revenues approximately US$6.3 billion).   
 
Hyatt Hotels Corporation, with approximately 700 properties located in fifty countries made an offer, 
since amended, to acquire Madrid, Spain-based NH Hotel Group (2017 revenues approximately US$1.3 
billion) with approximately 382 properties located in thirty 
countries.  https://newsroom.hyatt.com/nhhotelsstatement 
 
Hyatt Hotels Corporation has previously sought hotel management opportunities within the Republic of 
Cuba: https://www.cubatrade.org/blog/2017/2/11/hyatt-hotels?rq=Hyatt 
 
NH Hotel Group manages two properties in the Republic of Cuba each of which is owned by Republic of 
Cuba government-operated Gran Caribe: 31-room NH Collection Victoria La Habana (a favorite for 
business representatives and journalists for twenty-five years: https://www.nh-collection.com/hotel/nh-
collection-victoria-la-habana and the 220-room NH Capri La Habana: https://www.nh-
hotels.com/corporate/press-room/news/nh-hotel-group-brings-back-emblematic-hotel-capri-collaboration-
gran-caribe-hotel.  Reservations for NH Capri La Habana may be obtained through 
www.booking.com.  Gran Caribe is not listed by the United States Department of State as a prohibited 
entity from engagement with United States companies. 
 
The NH Capri La Habana was identified by the United States Department of State as one of two hotels 
within which employees of the United States Government reported experiencing issues that impacted their 
health.  The Hotel Nacional de Cuba, also owned by Gran Caribe, is the other hotel. 
 
https://www.cubatrade.org/blog/2017/10/1/travelers-need-to-know-when-us-department-of-state-will-
publish-addresses-of-implicated-locations-in-cuba?rq=Hotel%20Capri 
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If Hyatt Hotels Corporation acquires NH Hotel Group, likely will be required a license from the Office of 
Foreign Assets Control (OFAC) of the United States Department of the Treasury in Washington DC., as 
the ownership would not be in compliance with at least one opinion by the OFAC: A U.S. company or 
individual may make a secondary market investment in a third-country business which has commercial 
dealings within the Republic of Cuba provided that the investment does not result in control-in-fact of the 
third-country business by the U.S. investor and the third-country company does not derive a majority of its 
revenues from business activity within the Republic of Cuba.  Secondary market investment that falls short 
of a controlling interest in such a business is not prohibited.  
 
July 30, 2018  
Hyatt backs off Spain's NH Hotels bid in face of Minor stake 
By Sonya Dowsett 
 
MADRID (Reuters) - Hyatt Hotels (H.N) has backed away from launching a takeover of NH Hotels 
(NHH.MC), days after a rival bidder Minor (MINT.BK) revealed it controlled 44 percent of the Spanish 
group. 
 
In a letter from Hyatt released to the Spanish stock exchange by NH, the U.S. hospitality company, which 
on Friday said it may launch a cash bid for 100 percent of NH, said it saw pursuing an offer as extremely 
challenging. 
 
“Based on the information we now have, we believe that the path to a successful tender offer by Hyatt under 
the terms expressed in our letter has narrowed to a point of being impractical,” Hyatt’s President and Chief 
Executive Officer Mark Hoplamazian said in the letter released on Monday. 
 
Thailand-based Minor International made an offer in June which valued NH at up to 2.5 billion euros ($2.9 
billion).  Minor already owns 29.8 percent with agreements in place to buy Chinese conglomerate HNA’s 
8.4 percent holding and Oceanwood Capital Management’s 5.7 percent stakes. It said late on Friday it had 
control over 44 percent of NH’s share capital. 
 
Shares in NH dropped 6.4 percent on Monday to 6.3 euros per share, slightly below Minor’s offer price. 
NH, with over 370 hotels in 30 countries, in January turned down a takeover offer from Spanish peer 
Barcelo which valued the company at 2.48 billion euros. 
 
Minor had agreed to pay HNA 622 million euros for a 26.5 percent stake in the hotel group, taking its stake 
to around 38 percent after the conversion of some bonds to shares. It would then offer 6.4 euros for each 
remaining share, it said. 
 
Hotels Magazine 
Chicago, Illinois 
Hyatt makes move for NH Hotels; Minor adds shares  
NH Collection Gran Hotel Calderón in Barcelona  
By Jeff Weinstein on 7/27/2018 
 
Hyatt Hotels Corp. has sent a non-binding letter to NH Hotel Group stating its interest in acquiring the 
Madrid-based hotel operator and challenging the June tender from Thailand’s Minor International, who 
later on Friday announced an additional investment, cumulatively totaling up to a 44% share in NH. 
 
Minor’s June offer for NH, valued at €1.64 billion, is conditional on a scheduled August 9 approval from 
shareholders. On Friday, it announced a deal with Oceanwood Capital Management to purchase 22,496,064 
shares in NH, representing a 5.7% shareholding, again subject to the approval at the August 9 meeting. It 
also has a pending deal to acquire from Tangla Spain SLU 32,937,996 NH shares representing an 8.4% 
share. It is already NH’s biggest shareholder with a 35.55% stake after acquiring HNA Group Co.’s stake 
in June. 
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Hyatt President and CEO Mark Hoplamazian said in a statement, “Hyatt has a demonstrated track record 
of making strategic investments to extend the reach of our brands and create value for our stakeholders. In 
keeping with our growth strategy, we submitted a letter expressing our interest in pursuing a potential 
acquisition of NH Hotel Group. 
 
“We believe that marrying NH Hotel Group’s strong footprint in Europe and select other markets with 
Hyatt’s global presence would yield a powerful portfolio of brands and network of hotels delivering 
compelling benefits for guests, owners and shareholders of both companies. 
 
“Consistent with our strategy of pivoting to an asset-lighter business model, we see significant value 
creation for shareholders through a separation of NH Hotel Group’s real-estate assets from its hotel 
management platform. As a next step, we are seeking to conduct additional due diligence to further inform 
valuation and determine the optimal approach to a potential offer.” 
 
HOTELS asked Minor International to comment and only said, “this is a non-binding letter and Minor 
Hotels has no comment about it.” 
 
Hotels Magazine 
Chicago, Illinois 
With new $724M stake, Minor to launch NH takeover bid  
By Barbara Bohn on 6/6/2018 
 
Minor International has set the stage to acquire Spain’s NH Hotel Group after reaching an agreement with 
HNA Group to increase its equity stake in the company by 25.2% on a fully diluted basis. 
 
The new stake, which knocks Spain’s Grupo Barcelo out of the running for NH, is valued at €619 million 
(US$724.0 million). That brings Minor’s total proposed stake to 38%, which triggers Spanish regulations 
to launch a full takeover bid. 
 
“Today we are embarking on a new era, driving investment strategy to further cement our footprint in the 
European hospitality industry,” said Dillip Rajakarier, CEO of Minor Hotels, according to a statement. “We 
will be able to create a network of over 540 hotels with a reach across Asia, Oceania, the Middle East, 
Africa and Europe, all of which are important hospitality regions around the world. The business network 
will allow the two companies to capitalize on our leadership positions in key growth areas, highly 
complementary asset and brand portfolio, technology platform and talented employees.” 
 
Minor’s bid values the Spanish hotel group at up to €2.50 billion (US$2.90 billion); it said in a filing with 
the Spanish market regulator that it will offer €6.40 (US$7.49) for each remaining share in the company. 
 
HNA’s sale, prompted by a restructuring to sell assets to raise cash, will take place in two stages: a 17.6% 
stake is expected to close on June 15, and when that is completed, it would sell a further 8.8%. 
 
The deal is expected to close in September and would close a bumpy chapter for the Chinese company, 
which came under scrutiny by its government and has been, along with other Chinese hotel investors, 
squeezed to sell off its holdings in foreign companies. And NH knocked HNA’s representatives off its board 
after asserting that HNA’s 2016 purchase of Carlson Rezidor Hotel Group was a conflict of interest. 
 
Minor said it intends to keep NH Hotel Group, which has 382 hotels in 30 markets in Europe, the Americas 
and Africa, as a publicly listed company on the Madrid Stock Exchange. 


