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NH  HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

Foffowing the start of the COVID-T9 pandemic since mid-March in Europe, the hospitality demand has declined sharply due fo
lockdowns, travel restrictions and social distancing. The fockdown was more intense than expected and mobiiity remains fow.

Nearly 95% of our hofels were closed during April and May and those that remained open were for sofidarity purposes. As a resuflt, Q2
has been the most impacted quarter with an extremely low fevel of demand.

The Group implemented a refevant contingency plan to adapt operations and guarantee business sustainability with the aim at:
» Minimizing costs during the closure of the portfolio in April and May (total nhon-rent costs decreased by -70% in Q2)
» Enhancing and preserving the liquidity
» Ensuring that the gradual reactivation of the activity since June is carried outl efficiently and under the premise of maximum
guarantees in terms of health and safety

To ensure minimizing the cost base, workforce contfinues adapted fto the current situation. with temporary layoffs and time & salary
reduction. Additional temporary reduction of fixed feases to those achieved in Q2 is targeted for the second half.

To preserve and reinforce liquidity, apart from the €80m of capex investments cancelation and 2019 dividend withdrawal representing
C.€£€59m, a €250m 3-year unsecured syndicated facility has been signed in May and a waiver for the financial covenanis of the €250m
RCF has been approved for June and December 2020. As a result. available liquidity is ¢.€600m as of 30" June 2020.

The flexible cost structure implemented in previous years has alfowed a gradual reopening according fo demand since June and
currently ¢.70% of the portfofio is open. The recovery is driven initially by B2C domestic demand and July trend continues toc show an
increase in occupancy.

7o conclude, COVID-19 has ftested our sfrength. The appropriate operating and financial transformation achieved in previous years
together with the measures implemented have affowed the Group to overcome the severe fockdown months”.

Ramon Aragonés

CEQ, NH Hotel Group
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Contingency Plan to mitigate COVID-19 remains in place

Workforce

Other Opex

Leases

Hotels:

o Europe: temporary layoffs based on Force
Majeure or productive reasons extended
till end of Qi3

o InLatAm voluntary working time and
salaries reductions remain active

Corporate & Headguarters: temporary layoffs

and reduction in working hours extended till

Qctober

Supplier agreements reached for longer
payment terms

All Group staff travel continues suspended
Low marketing and advertising costs
continues despite the need to incentivize
revenues

Additional negotiations with landlords in
progress for fixed rent discounts in HZ

NH HOTEL GROUP
wiroe M INOR

Relevant Cost base reduction in Q2

Q2 2020 Q22019 VAR,
£ mill on |
£m. £m. £m.
Staff Cos: (50.6) | (145.3) | 247 | -652%
Cperating expanses (32.2) (126.2) 946 | -746%
 TOTAL OPERATIONAL ey

COSTS EXCL. RENTS (82.8) | (272.2) | 1894 \ffff’(
Lease payments and (62.4) | (86.9) | 226 |-259%
property taxes

’——~\
TOTAL COSTS ¥ (147.2) | (359.1) | 211.9 {-59.0%)

~ - |

Vo Fxcludes TRI 16 rnoacts for contparizon auraoses. ro des rent savings tar
maragamenl scccarls bul pesding Lo e ocegislessc 1 rescoss igueres Ll
zecoanling role s erdorsed in e =)

“reExclud rg charaes o perimeler _he decrease amnoun.ed £28,5m o -42.8%

Total Non-Rent Cost -70%
Total Cost including rents -59%



Focus on preserving liquidity

Apart from the €80m of capex investments cancelation or
postponement and 2019 fiscal year dividend withdrawal
representing €59m, the following measures have been
implemented to reinforce the liquidity:

« March: available credit facilities
o The €250m RCF was drawn for a 3-month period
and repaid in June. On July 8" it was fully drawn
again for a 6-month period (roll-over January 2021)
o Additional €25m of other short-term bilateral credit
facilities were also drawn

*  May: New long-term financing of €250m
o Z-year unsecured syndicated facility
o [CO guarantee (up to 70%)

« June: waiver for the financial covenants of the €250m
RCF has been obtained for June and December 2020
{no testing until June 20217)

No short-term maturities to refinance
Only legally required investments or in a very advanced
stage will be executed in H2

NH HOTEL GROUP
wiroe M NOR

Financial Debt Detail

31/12/2019 31/03/2020 30/06/2020

Instrument £mm £mm £mm
High Yield Bond 2023 (357) (357) (357)
Other Secured Loans (28) (26) (25)
ICO Syndicated Loan (250)
Subordinated (40) (40) (40)
Other Loans (43) (46) (59)
RCF (250) (0)*
Credit Lines (25) (30)
Total Gross Financial Debt (468) (744) (761)
Cash & Equivalents 289 489 326
Total Net Financial Debt (179) (254) (435)

Liquidity as
of 30t" June

£326m Available liquidity
Available credit lines €271m ¢c. €600m

(Y EZ20M RCEF 1as been doawn asa oo July @b 2020



NH | HOTEL GROUP

Reopening and Recovery Strategy e MINOR

Reopening Recovery

» The Group will benefit from:
« Started in June in Europe o Strong market positioning in the European countries
= The regpening 18 being progressive according to demand and o Excellent locations and high brand awareness
with a focus on optimizing profitability o High domestic demand (2019: Germany 70%; Spain 60%;
o Minimum revenue level to achieve a profitability Italy and Benelux 50%)
improvement with low incremental fixed cost » Recovery phase driven initially by:
» As of 30t June, c.60% of the portfolio was cpen o Domestic + intra-Eurcpean demand (2019: ¢.70-75%), as
o Reaching ¢.70% by end of July international mobility remains low
o Reopenings will continue during August and September o B2C segment (¢.60-709%). B2B (¢.30-40%) will take longer
subject to COVID-19 scientific advances to recover due to macro and social distancing restricting
the size of events, subject to COVID-19 scientific advances

Occupancy improving since June (European open hotels) Weekly Occupancy trend (European open hotels)
50¢
409
03
January February March Al May June July oy
(26 daysy 7 |
263 267 42 16 46 181 210 S >N >NV > ) 5
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NH HOTEL GROUP

H1 2020: severe impact of COVID-19 since March e MINOR

H1: Revenue declined -62.4% to €309m (-€512m) due to Reported Net Recurring Income amounted to -€202.3m

extremely low level of demand in Q2
« Revenue Like for Like ("LFL™) decreased -64.4%
-  Deterioration started in March with almost all hotels

Reported Total Net Income reached -€218.5m due to the
negative envircnment since end of February

. . «  Non-Recurring activity related to impairment provision in Q2
closed in April and May. Consequently, Europe dropped ' HEFIRS) ety Impairment provision Ir

and Central Europe (-60.8%) . Net financial debt reached -€435m with a solid available
*  RevPAR: -66% on lower occupancy (-63%) liquidity c.£€600m (cash €326m + available credit lines

€271m) as of 30 June 2020
- In May a €250m 3-year unsecured syndicated facility was

Q2 has been the most affected quarter. Revenue declined
-93.6% 10 €30m (-€439m).

: signed with [CO guarantee
« April and May had almost zero revenues due to the severe ' i au

- In June a waiver for the financial covenants of the €250m
RCF has been obtained for June and December 2020

lackdown across all countries
« Due to the flexible cost structure revenues were resumed in
June despite low level of demand

2019 Dividend withdrawal:
* RevPAR: -95% on historical low occupancy of 6% (-92%) +  AGM approved the proposal not to pay a dividend for 2019

Excluding IFRS 16, Recurring EBITDA' fell -€283.8m reaching linancial year

-€153.2m
« EB5% conversion rate of decremental revenue to EBITDA,

. . . Note: [FRS 16 and Avpeinslaticn (A5 290 acoourting impacts irclucsed e basiness
reflecting the relevant cost base reduction in Q2 patformares | guees unless sla.=d
* Reported EBITDA of -€33.8 (-€290.7m:; -113.2%) T Spcarring CRITEA excludes IFRS 16 impadc.s Or comparison parososss, roludss renl
savings foo marager-ent socouarts but pend g o o2 ceqistered in ceported figures il 7

aceeart 9 cLle s eadorsed ir tae ELL



NH HOTEL GROUP

Key financial metrics: extremely low level of demand in Q2 e MINOR
Occupancy (%) ADR (£)
= H1: -63.0% fall in activity (-44.5 p.p.) to 26.1% = HI: -9.1% drop in price (-£€9.3} reaching €93, despite the ADR

th of Q1
= Q2 activity fell -92.2% (-69.4 p.p.) to 5.8% due to the severe growth o

lockdown across all countries and closure of the portfolio. In = Q2: prices fell -37.5% (-€£41.4) reaching €69 due to low level of
June, occupancy of the re-open hotels in Europe was 31% activity and scarcity of ADR driven events
~9 Jos 5/5')
7\{ 1|o\>
a3
[T 2219 [N 2820 [ 17289 12020 W2 209 L2 252
Revenues (€m) Recurring EBITDA®M (€m; excluding IFRS 16)

= HI1: £309m (-£512m revenue decling; -62.4%) = HI: Reached -€153m (-€284m). 45% of the revenue fall was

, , , compensated at EBITDA level due to the contingency plan
= Q2Z: £30m (-83.6%) with almost zero revenues in April and

May and slow reactivation of the activity since June that = Q2 -€227m reaching -€117/m (48% absorption rate due to -59%
continues to accelerate in July reduction of total cost including rents)
3 1o
153 '
a2 2078 Aol May Juns= H 2079 H1 2020 32 209 G2 2020
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NH HOTEL GROUP

Revenue performance in H1 severely impacted since March s MINOR
- 1 - Q - - L+)
Total Revenue declined -62.4% or -€512m to €309m (-61.7% fall at constant exchange rate) Revenue Split
*  Revenue Like for Like ("LFL"): -63.7% with constant FX (-64.4% reported): Avai able Roosme —43%,
- Severe decline in Europe of -64.6%: ltaly (-74.2%), Spain (-63.6%), Benelux (-62.8%) and Central RewP AR ' _A6 T,
Europe (-60.8%) Roorr Reveae “EAL 1%
* Including the refurbished hotels, LFL&R fell -63.6% with constant FX (-64.3% reported) also affected Other Revenue C8.9%
by the ODDOFtUnity cost Of 2020 renovations Total Hotel Revenue -62.6%
«  Perimeter changes contributed with -€2m including the revenue loss of hotels exiting the portfolio MNen-—ctol Rewvesae” -£41.2m
and despite the positive contributions from entries of the period. mainly Tivoli portfolio integration, Total Revenue 62 A%
Roma Fori Imperiali, nhow Amsterdam RAI and Anantara The Marker Dublin > e + Canex Pagoell Canile izl on
€ m ‘ -63.6%  -617% -62.4%
_63.7% O ‘ S 156287~ (-54.1%)
| 2200 -E5E I -EE.3%)

——

Revenues H1 2819 LFL Refurbiskments Portfolio Revenues Hl 2020 CLrrancy Revenues Hl 202C
2019 & 2020 Changcs Constant =X Effcct

Growth Cantribution

SO its 2015 o Base, Wtk real exchangs rate arowth s -54.4%




NH HOTEL GROUP

RevPAR decrease on historical low occupancy in all markets e MINOR

RevPAR decrease of -66% in H1 2020

All regions reported negative RevPAR fully explained by lower activity since March. RevPAR decrease in Central Europe (-60%)}, LatAm
(-64%), Spain (-65%), Benelux (-68%) and ltaly (-76%)

Occupancy: fell -63% or -44.5 p.p. to 26.1% (70.6% in H1 2013). Historical low demand in all regions
ADR: -9.1% drop in prices (-€9.3) reaching €93.0 despite the ADR growth in Qi

LFL RevPAR performance by region (excluding reforms):

Spain (-66%): activity declined since the State of Emergency of the 141" of March. Barcelona -71%, Madrid -66% and secondary cities -65%
ltaly (-76%): negatively impacted since mid of February although the lockdown started the 9" of March. Milan -72% and Rome -76%
Benelux (-66%): Brussels -62%, Amsterdam -68% and higher drop in congress centres hotels {(-79%) due to cancellations of events

Central Europe (-61%). Munich -78% partially explained by a streng H1 19, Frankfurt -61% with higher supply in the city, Berlin -58% and
Austria -68%

LatAm (-62%; real exchange rate): Buenos Aires -69%, Mexico DF -59% and Bogota -62%

H1 2020 Consolidated KPIs by BU B Occupancy
H RevPAR
. i - e 28% . i .
G - o l 6%, GO, 4 _y : -
-E53 o -655% 58, TR E EE%
Spain™ ltaly Benelux Central Eurocpe LatAm | Group

U onciudes Trarce ard Tootagal. Spain Occuparay -60.53% ans RewZAR -455.6%
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NH HOTEL GROUP

Revenue decline in all markets e MINOR
= Spain: -63.6% LFL decline explained by the activity dreop since = Central Europe: -60.8% LFL fall. Berlin (-57.7%). Frankfurt (-58.5%;
March. Barcelona (-68.1%), Madrid (-63.1%) and secondary cities also affected by higher supply), Munich (-74.5%; also affected by a
(-63.8%). Including the new openings (Tivoli integration, La Corufa strong H1 18) and secondary cities (-56.8%). Including refurbished
and Marbella) total Revenue fell -59.9% hotels and perimeter changes (1 hotel opened and 3 closed) total

revenue fell -59.1%
« [taly: -74 2% decrease in LFL with a sharp decline in Milan (-70.7%)

and Rome (-73.9%) since mid-February. Including the refurbished « LatAm: -5770% in LFL&R with constant exchange rate (-65.5%
hotels revenue fell -73.6% while total revenue dropped -73.1% with reported). By regions, Mexico revenues fell -55% at constant
the opening of 1 hotel in Rome exchange rate and including the negative currency evolution (-10%)
reported revenues decreased -57%. Argentina revenues fell -48%
* Benelux: -62.8% LFL with Brussels (-59.3%). Amsterdam (-64.0%) while reported figure is -69% including hyperinflation and currency
and congress centres hotels (-59.1%). Including the openings of 1 depreciation. Colombia and Chile revenue decreased -56% in local
hotel in Amsterdam, 1 in Antwerp and 1 in Dublin total revenue fell currency and including the currency evolution (-12%) reported figure
-58.2% fell -61%
£€m ,
-63.1% -73.6% -63.0% -55.0% -57.1% -61.7% -62.4%

-4 I
-0 —
10 1

-10GY N
- 56 _2 5
315 309
Like for Like & Reforms -63.6%
Revendes Hi Soairt IZaly —arel, x central Furope | atir Arnerices Fort*olic oy, H 2070 Lrensy Revenl, es 1
2078 CAaGes Corszant FX _Tect 2020

Reported
-64.4%

Ex-Currency

Revanue LFL -74 2% -82.8% -60.8% -63.7%

Total Revenue -73.1% -58.2% -5981%

-61.7% -62.4%

“InG Jdes Franco and Portugal



NH HOTEL GROUP

Negative H1 Reported EBITDA despite contingency plan e MINOR

£ i on H12020 H12019 VAR. Reported
Sepaortec Miguces £€m. £m. | Al ol
TOTAL REVENUES I 3003 | 8215 | (512.3) -62.4%
otaft Cost i (17670 E (7785.9; 1072 - -3E.7%
Dparatirg excearses E 12740 E (2L 1026 -A43.0%,
GROSS OPERATING PROFIT | 02 | 3017 |(301.5) -99.9%
_esse payrrenls and prooe-ly i 240N § (423 05 ' a1y
tzxes i ;__’~ i ' |
RECURRING EBITDA 1 ((33.8) ) 256.9 |(290.7) N/A

= Relevant cost base reduction implemented during March and beginning of April

 Payroll cost decreased -36.7% or €102.2m. Excluding the increase of -€4.1m from the changes of perimeter, payroll would have
decreased by €106.3m or -39.6%

«  Operating Expenses declined -45.0% or €108.6m. Excluding perimeter changes (-€£2.8m), the decrease was €111.4m (-48.1%)

= Reported lease payments and property taxes of €34.0m fell by +€10.8m (-24.1%) including -€4 . 5m of the perimeter changes. Excluding IFRS 16
and changes of perimeter the decrease has been +€32.2m or -19.0% vs H1 2019 due to lower variable rents and contract renegotiations that
include rent savings for management accounts but pending to be registered in reported figures till accounting rule is endorsed in the EU.

* Reported Recurring EBITDA reached -£33.8m. Excluding IFRS 16 and including rent savings, Recurring EBITDA reached -£153.2m with a 55%
conversion rate of decremental revenue to EBITDA reflecting the cost base reduction in Q2

Gross Qperating Profit (€m) Recurring EBITDA excluding IFRS 16 (€m)™
5 1.£1

11.6

28] £02

4]
/{)

w— AN

0.%
S o FEN!
H1 2013 Hl 2015 H® 2070 F1201& H 207w H 20324 12

TRac FBHIA oxc udes S8 IMEasts for COMPpar 301 pJarooses. neludas cont savirgs for maragzemant accounts but pead ng 1o be g steced inrapartad © garss till zecounting uls is endorses e tho =)



NH HOTEL GROUP

Net losses increase with the most negative quarter e MINOR

VAR 1. Reported EBITDA amounted -€33.8m (-€290.7m)

1M oion H1 2020 H1 2019

deportac —igures O 2 Rezorted 2. Depreciation: increcase of -€4.6m mainly duc to the impact of
’ m. : m. . . . ;
' l ¢ B repositioning capex in 2019 and not reflecting COVID-19 related
RECURRING EBITDA y (33.8) |, 256.9 {290.7)2) rent concassions
Varaia Y% of Reveaues : -10 9% : 5 2% -
Saprociztion : (179 : (A7 B0 (~"(,',|6':,:,2 3. Financial Expenses: oxcluding -€46.4m impact from IFRS 16 not
EBIT ' q83.2) ' 112.0 ' (2_9;_'3) financial expenses increased -€2.1m mainly explained by the full
et In-erest expense : (6000 : ‘Sh a '(‘(:;“,‘ drawdown of €250m RCF and new syndicated loan of €250m
=i B e B e el L e i ] S At | AN, | LR 99 B | ~£:._" 5 .
Incorre fror m acdtveguty VL. 0 1 L., o drawn in May
. ' T LORCY | 0.0 (0.2
5. ) I . . + +

EBT | (2435) | 552 (298.7) <, Ta)_(es. Corporate Incomg Tax of €39.3m. £€56.6m vs'. Hl. 2012
N . b ——— S mainly due to the negative EBT which leads to the activation of
Coorporato income tax I ~.§-.¢.3 )4l (7.5 B0 .6 ) ) . . _ )
NET INCOME BEFORE : - : i tax losses in all countries except in Spain, Austria, Switzerland,
MINCRITIES ! (204.2) ! S | (421 France, USA and LatAm (total non-capitalized -€15m)
Vorgres rleresls 1.9 1.8 27 . i
NE:RECURRING Neome :(m,: 36;] Sana 5. Reported Net Recurring Income: reported figure reached

ME 0GRy 301 | (2384 -€202.3m, a decrease of -€238.4m vs. H1 2019 due to the difficult
Nioa-lRecurring =217 2AY 7 OOT7TS 0.3 {hBD i i

= — v . cnvironment since end of February

{Otner Nen-Rezurring izors= b ! 7‘(‘):’,’& (285 | QL4
NET INCOME INCLUDING :(52‘1'8‘55)1 20.0 (258.4) 6. Non-Recurring ltems: reached -€£16.2m mainly explained by an
NON-RECURRING L Sy ' ' impairment provision in Q2

7. Reported Total Net Income reached -€218.5m compared to

T Cxclade rent sav 198 parding to be ragisterec ir reao-ted figures tl +€£39.9m in H1 2019, a decline of -€258.4m
accaunting rue s endarsss o the =0

i mclades sross cooizel gairs Troom asser rotation

elne uddes taxes froo asset rotntion



Cash Flow Evolution

NH HOTEL GROUP
wiroe MINOR

~ - 713 143 435 ; . T
(65) 4 ) ( ) Financial Position:
(5 30 June 2020
{14 /
| Gross Financial Debt: {(€761m)
Cash: €326m
(179 Net Financial Debt: (€435m3}(1
Operating Lease Liability
{(under IFRS16): (€2,175m)
Total Net Debt with Operating
Leases: (€2,610m)
Nat [ Debt per, CI VYorking Vat & Fub ¢ _apex Scqauisitiors & hecs Net “inan<izls Net [ Ceos
D 18 Zap Lal Ao e Cisposs]s Jun, 'ZG

= (=) Operating Cash Flow: -€151.8m. including -€4.1m of credit
card expenses and corporate income tax paid of -€3.4m

= (=) Working Capital: mainly explained by i} revenue drop
reduces significantly the balance of accounts receivables,
creating a positive effect, but partially offset by reduced
advance payments from customers due to lower activity and
refunds of certain prepayments ii) payments of invoices to
suppliers from services in the months preceding the lockdown

= (-) Capex pavyments: -€65.2m paid during Hl 2020 due to
capex executed at the end of 2019 and pre-COVID months

= {+) Acquisitions & Disposals: +€4.0m, mainly from the
disposal of a minority stake (+€17.2m), loan cancellation of a
minority stake in a plot of land in the Mexican Caribbean
-€5.7m) and related taxes (-€4.2m) and an investment
{(-€2.9m) in a managed hotel

= (=) Other: mainly severance payments and legal provisions

= {-) Net Financials & Dividends: -€13.2m, including -€12.0m
net interest expense and -£1.2m minority dividend

(1> NFD excluding accounting adjustments for arrangement expenses €11.1m, accrued interest -€4.€m and IFRS 9 adjustrment €5.Cm. Including these accounting adjustrments, the Ad). NFD

would be (-€424m) at 30% Jun. 2020 and (-€166m) at Z1°° Dec. 2019




NH HOTEL GROUP

IFRS 16 Accounting Impacts e MINOR

The application of IFRS 16 started on January ¥, 2019 and establishes the recognition of operating leases as an asset for the right of use and a
financial liability. An amortization expense of the asset is recorded separately from the interest expense of the lease liability. NH adopted the
Modified Retrospective method, recording in the equity reserves the difference between Asset & Liability

An amendment to IFRS 16 was approved on 28" May 2020 to account for changes in leases resulting from the pandemic caused by COVID-18. In
this regard, the new wording states an exemption whereby the rent concessions arising from COVID-12 could be registered as less rent expense,
as long as it does not include, as a consequence, a related substantial change to the contract. Currently the aforementioned modification was not
approved by European Union, but it is expected to happen in the second half of the year. In case endorsement by the EU would had taken place
on the terms defined by the IASB, the Group would have recorded |lower expenses for rent concessions of €17.9m (before taxes) due to all
renegotiation already agreed or formalized. This amount will be increased with the rest of ongoing renegotiations pending to be formalized

Impact on Balance Sheet Impact in P&L in 2020 H12020 IFRS 16 COR’:;IEtJQ H1 2020
30/06/2020 CE millior (il ex |[FRS 16 Ad. ConcEions* Reported
sl el bHE LEECl case oavmoats ane propart
—0ase DaVITIoNTE anc PROORErTY 17 T =~ 17 G i Y
Deferred tax 96.4 -zw3s (122.3) | 137.2 (17,99 | (3L
Othaor 2550t AR EBITDA BEFORE ONERQUS (153.2) 137.2 (17.9) (33.8)
2 1 o | (50 (e i B (o e e ' '
: TOTAL ASSETS 1,829.7 J: '~_;ﬂ\.|.-.,,.l.l.i~. coNtract revecss 00 0 ) )
e e~ — === = == =="="="= LrCVISIO | .
LotBlEGURY (280.5) Seprecial o (hrAT | (915 (1£9.4)
Operational leases liakility 2,175.0 EBIT ¢210.1) 44 8 (17.9) (183.23
Slher il s (LB Ea— ~ | e
,.-.':’EI.].e.r.l'.‘it.'.l'.'.'f: ....................... :--.é.’.---, atersst expense {1567 (£65.4) {SIORE)
1 ! | - |
i __1:52°.7 ERT (224.0) | (1.6) 17.9) (243.5)
) ) i : Caorpcoate incomre tax 330 "7 4.5 323
No cash impact, leverage capacity or debt financial £ ! - .
covenant TOTAL NET INCOME (202.7) {2.5) (13.4) (218.5)

U3 NI 16 @~~ansart azatad o fiked rent concessrons duez to renegotigticr of coatracza
and pond ng of eadersomart ik Tac FLU
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Strong liquidity position

Debt Maturity Profile

30 June 2020: Gross debt (€£761Tm)

STeYe
fwverage teqcr 3
Averaqe oos . 2.0%

£
- 141 = ¢
27 i Y
N
207200 207 2022 2025 2224 20241

P

mZ0ZZ% Berd w0 Syrdicaced lean Cilzleral ST RCF

mCthor seournd loars

Available liquidity
c. €600m

« The €250m RCF was initially drawn in March for a 3-month
period and repaid in June. On July 8" it was fully drawn
again for a 6-month period (roll-over January 2021)

m Othoer 0ans

Liquidity as of 30" June 2020:
= (Cash: €326m

=  Available credit lines: €271m

< Frcluding sukbordinatec cab- Q0744

NH HOTEL GROUP
wire MINOR

NH 2023 Bond Qutlook
Fitch B- B+ Negative
Moody's B3 B2 Stable

FitchRatings

On 15t April 2020 Fitch downgraded NH Hotel Group’s Long-
Term Issuer Default Rating (IDR) to ‘B-* from 'B’. Fitch’s
assessment is based on the application of Fitch's Parent
Subsidiary Linkage Criteria and the disruption in the lodging
sector. The Outlook is Negative

“Sufficient liquidity cushion to withstand the current crisis”

Bond rating downgraded to ‘B+’ from ‘BB-’

MooDy’s

On 23" June 2020, Moody ‘s downgraded the corporate rating of
NH Hotel Group to ‘B3’ from ‘B17 with Stable outlook reflecting
the impact of the coronavirus outbreak

Moody’s stated that the “strong liquidity position is a key
supporting factor of the B3 rating and the stable outlook”

16
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NH HOTEL GROUP

Q2 the most affected quarter due to lockdown and portfolio closure e MINOR

= Total Revenue declined -93.6% or -€439m to €30m (-93.2% fall at constant
exchange rate) as a result of extremely low level of demand in G2 Q2 Monthly Revenues
*+ Revenue Like for Like ("LFL™): -93.2% with constant FX (-83.7% reported):

- Severe decline in Europe of -93.3%: Italy (-97.3%), Central Europe (-91.5%),
Spain (-93.4%) and Benelux (-91.7%)

€m 23

= April and May had almost zero revenues due to the severe lockdown across all

countries - 5
* The flexible cost structure has allowed us to resume revenues in June despite low
level of demand. July trend continues to show an acceleration in the recovery April Mary e
cm - -93.3%
[ -93.2% -93.6%
_93.29 (1) ‘ 3 19 -€12.9m (-82.1%)
2,200 -€55.0m C-98.1%)
-79
I 19 52 2 30
— R
Revenuas Q2 2012 LFL Refuro shmeants Portfol o Revenuas Q2 2020 Cur-ency Ravenues (32 2020
2012 & 2020 Changes Consta~t FX Effec:

Growth Contribution -83.6%

On s 2015 own bBase, Woth real exchangs rate growth s -03.74%
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NH HOTEL GROUP

Historical low performance in all markets e MINOR

= Spaln: -93.4% LFL decline with most hotels closed in April and May. « Central Eurcpe: -91.5% LFL fall. Berlin (-20.3%), Frankfurt {(-90.6%),
Barcelona (-97.4%), Madrid (-84.5%) and secondary cities (-91.7%). Munich (-96.1%; also affected by a strong Q2 19) and secondary cities
Including the new openings (Tivoli integration, La Coruna and (-90.8%). Including refurbished hotels and perimeter changes (1 hotel
Marbella)} total Revenue fell -92.7% opened and 3 closed) total revenue fell -90.1%

« |taly: -97.5% decrease in LFL with a sharp decline in Milan (-97.7%) « LatAm: -858% in LFL&R with constant exchange rate, reported
and Rome (-93.3%). Including the refurbished hotels revenue fell figures also affected by the negative currency evolution of the year.
-97.6% By regions, Mexico revenues fell -94% at constant exchange rate.

Argentina revenues fell -92% in local currency. Colombia and Chile

* Benelux: -91.7% LFL with Brussels (-85.2%), Amsterdam (-85.1%) and revenue decreased -97% in local currency and including the currency

congress centres hotels (-89.7%). Including the openings of 1 hotel in evolution (-9%) reported figure fell -99%

Amsterdam, 11n Antwerp and 1in Dublin total revenue fell -92.2%

-92.8% -97.6% -92.1% -90.3% -85.8% -93.2% -93.6%

£€m ) )
Like for Like & Reforms -93.3%

e -
N
o5 N 7 s 3 :

I~
< 30
e
-88 [ S— —_— 4
O . e - -
Cannges Caznstart =X Cffect 2020

Reported
-93.7%

Ex-Currency

Revenue LFL -93.2%

Total Revenue -03.6%

-93.2%

19
“UInc ades | rencs and Portugal



RevPAR decrease on extremely low demand in Q2 but recovery started ' - vixor

* RevPAR decrease of -95% in Q2 2020

-72 p.p.), ltaly (-85%; -74 p.p.) and LatAm (-97%; -58 p.p.)
« ADR: -37.5% fall in prices (-€41.4) reaching €69.0

Q2 2020 Consolidated KPIs by BU

“Q1H,
J /u

Italy Benelux

Occupancy improving since Junhe (European open hotels)

= =G
1% =

January

February  March Al May June July

(Z6 days)
#

263 267 42 16 46 181 210
hotels

T o N‘I \OR

All regions reported negative RevPAR explained by almost zero activity in April and May due to the severe lockdown across all countries

Occupancy: fell -92% to 5.8% (75.3% in Q2 2019). Lower demand in Central Europe (-89%; -67 p.p.), Spain (-891%; -73 p.p.), Benelux (-93%;

H Occupancy
B RevPAR

H% 0% o7
- (N

Central Europe

Weekly Occupancy trend (European open hotels)
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Relevant Cost base reduction in Q2

€M oion
Reportes " jgJdres ik

Q2 2020 Q2 2019

VAR.
Reported

TOTAL REVENUES | 29.9 | 468.9 ((439.0)-93.6%
Statf Coest : Chioa) : w15 25 Q957 {’-6::.2‘70\
Sperdl g exoenses : {52.5) : {12¢.9] G4 \Ei;%;
GROSS OPERATING PROFIT : (52.9) : 186.7 (249.6) N/A
Lezza payr-aents 2na property i(f.-? | az = 5 Eii
Faxes 1 4_'%,,3 WL L5) 115 44._) 3
| ey |
RECURRING EBITDA f(64.7)0 1734  |(238.1)| N/A
. - -
Margin % of Reve.es ) 215.2% 27.0% T
- I - .
Coprociarion y /60) T2 ( (2.1‘), 2.9,
EBIT | (140.7) | 995 [(240.2)) N/A
_ _ 1. W . e~ PR
Nct InTerest oxponsa y CEL7D | 2585 <':"2£‘I’6 -132H%
e fram miner by oo ty | . | DR A i
!n<:)_|r (L frame miner by egu ty ooy 1 0N (0.2 N/
IntZros: " |
EBT 'V (072.7) ' 70.6 (243.3) N/A
. : b= - :
Ceqporals incomE Lax 1€ 26 2Lu {162 £3] N/
NET INCOME BEFORE T
I I
MINGRITIES l (146.1) ' 54.1 (200.2) N/A
M Gities aterssts : 24, D7) 3.1 N/ A
NET RECURRING INCOME :m;iz.? w534 | (197.1) | N/A
- |
No- Recurring L0 TDA TN 27 (4.4) | 6£.4%
Taer NGn =20 e iTems :\ _l‘?'ﬁvﬁ*),'d 1.4 1457 N &
NET INCOME INCLUDING NCN-1 "“'~\|
RECURRING fgg&_:%d 54.6 (215.9) N/A

O Exch.de cent savings o2naire to ke recistesed o ceportes figuses til accoant ng

rJeis enco-sed inthe FL
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NH HOTEL GROUP
wiroe M INOR

Revenue fell -93.6% reaching €£29.9m (-€£438.9m) due to almost zero revenues in
April and May

Payroll cost decreased -65.2% and Operating expenses -74.6%

Reported lease payments and property taxes of -€11.8m fell by +€11.5m (-49.5%).
Excluding IFRS 16 and perimeter changes the decrease amounted +€28.3m or
-32.8% in Q2 due to lower variable rents and contract renegotiaticns

Reported Recurring EBITDA amounted -€64.7m (-€238.1m). Excluding IFRS 16
accounting impact, Recurring EBITDA before onerous reached -€117.3m
(-€227.0m) with a 52% conversicn rate of decremental revenue to EBITDA
reflecting the significant cost base reduction in Q2

Depreciation: increase of -€2.1m mainly due t¢ the impact of repositioning capex
In 2019 and not reflecting COVID-19 Related rent concessions

Financial Expenses: excluding -€23.5m impact from [FRS 16 net financial
expenses increased -€2.4dm mainly explained by new debt drawn (€250m RCF +
£250m syndicated |loan in May)

Taxes: Corporate Income Tax of +€26.5m, +€43.1m vs. G2 2812 mainly due to the
negative EBT which leads to the activation of tax l0sses in all countries except in
Spain, Austria, Switzerland, France, USA and LatAm (total non-capitalized -€12m)

Reported Net Recurring Income: reported figure reached -€143.7m due to the
difficult envircnment since end of February

Non-Recurring ltems: reached -€17.6m mainly explained by an impairment
provision in G2
Reported Total Net Income reached -€161.3m compared to +£54.6m
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NH HOTEL GROUP

Disclaimer e MINOR

This presentation has been produced by NH Hotel Group 5.4 ("NH Hotel Group™), and it is provided exciusively for information purposes. By receiving or by readling the
presentation sfides. you agree to be bound by the following limitations.

This prasentation does not constitute or form part of and shouid not be construed as, an offer to self or issue or the solicitation of an offer to buy or acquire securities of
NH Hotel Group in any jurisdiction or an inducement to enfer into investment activity. No part of this presentation, nor the fact of its distribution, show!/d form the basis
of, or be relied on in connecticn with, any contract or commitment or investment decision whaltsocever. Historical results of NH Hotel Group do not necessarily indicate
or guarantee future resufts.

This prasentation does not purport fo be aff-inclusive or to contain alf of the information that 8 person considering an invastment in the securities of NH Hotel Group
may require (o make a full analysis of the matters referred (G herein. Each recipient of this presentation must make its own independent investigation and analysis of the
securities and its own delermination of the suitability of any investiment, with particular reference to ifs own investment objectives and experience and any other factors
which may be relevant to it in connection with such investment.

The informaticn contained in this presentation has not been independantly verified. No representation. warranty or undertaking, express or implied, is made as to, and
no refiance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein.

This presentation includes "'forward-looking statements.” These statements contain the words "anticipate,” "believe,” “intend,” “estimate,” “expect”. "aspire” and words
of sirifar meaning. Alf statements other than statements of historical facts inciuded in this presentation, including, without lirnitation, those regarding NH Hotel Group's
financial position, businass strategy, plans and objectives of management for future operations (including development plans and chjectives relating to NH Hotef
Group's projects and services) are forward-10oking statements. Such forward-fooking statements invoive known and unknown risks, uncertamties and other important
factors that could cause the aclual resulls, performance or achievements of NH Hotel Group to be materially different from results, performance or achievements
expressed or implied by such forward-fooking statements. Such forward-fooking statements are based on numerous assumptions regarding NH Hotel Group’'s present
and future business strategies and the environment in which NH Hote! Group wiff operate in the future. These forward-looking statements speak only as at the date of
this presentation. Each of NH Hotel Growp. other refevant group enfities and their respective agents, employees and advisers, expressly disclaims any chligation or
undertaking to update any forward-100king statements confained herein.

Any assumptions, vielws or opinions (ncluding statements, projections, forecasts or other forwsrd-fooking statements) contained in this presentation represent the
assumptions, views or opinions of NH Hotel Group as at the date indicated and are subject to change without nofice. Alf information not separately sourced is from
internaf issuer data and estimates.

The statements and forecasts included in this document do not constitute testimony or guarantees, expiress or implied. on behalf of NH Hote! Group, its board members
or directors. Neither NH Hotel Group, nor its board members and directors, assume responsibility for any damage or foss, direct or indirect that may arise from the use

of the information contained in this document.
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