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NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

The swift reopening of our hotels since June has affowed the Group to capture the demand from domestic travelers after the closure of the entire
portfolio since mid-March due to the intense fockdown. The flexible cost structure has endorsed the reopening even with a fow fevel of demand, that
continues to be impacted by recent mobility constraints. Currently ¢.75% of the portfolio is open despite the deferment of additicnal reopening’s
intended for September and October.

The slow reactivation since June has affowed to improve the performance with revenues of €148m in Q3 compared to €30m in Q2 and -66% vs fast
year. RevPAR confinues to be affected by the scarcity of ADR driven events and the different business mix with marginal BZ28 demand, resuliting in an
occupancy of ¢.40% in the open hotels in Q3 and reduced ADRsS.

The depth and uncerfainty about the duration and economic consequences requires continue protecting the business and ensuring minimizing the
cost base, with a downsized workforce by means of furfoughs, shorter working hours and wage cuts. Additional reduction of fixed leases are targeted fo
those achieved up to Septermber. This discipline and cost control alfows to offsef ¢. 50% of the revenie fall at EBITDA level both in YTD and Q3. /n
addition, maintenance and repositioning capex has been significantly reduced in the second half of the year and will continue throughout next year.
Average cash burn per month in Q3 has been reduced to ¢.€25m per month (excluding Covivio fransaction) compared to €55-60m in Q2.

in September, the agreement previously reached with Covivio to operate a unique portfolio of eight high-end hotels with prime focations in key Eurocpean
cities has been formalfized. NH has invested c.€50m in the Operating Companies to run those hotels under the Anantara and NH Coflection brands
through a long-term sustainabfe lease contract foffowing an extensive repositiconing program funded by Covivio.

fo further preserve and reinforce fiquidity, the extension of the maturity of the €236m syndicated RCF untif March 2023 has been signed in October,
as welfl as the waiver of the financial covenants until June 2021 (next testing December 2021) for both the RCF and the unsecured {CO foan signed in
May (€250m). This extension allows the Group to face no relevant debt maturities until 2023. Available liquidity as of 30'" September was €485m.

Although hospitality demand has declined sharply, the flexible operating structure and financial resifience give us the confidence to cvercome the short-
term challenges and lever on our strong brands and market positioning to drive the recovery in the mid-term”.

Ramon Aragones

CEQO, NH Hotef Group
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NH HOTEL GROUP

Contingency Plan to mitigate COVID-19 remains in place e MINOR

* |n the last 6 months since April, cost base continues minimized due to strict control and efficiencies:
« Total Non-Rent Cost -59%
* Total Cost including rents -50%
- Excluding perimeter changes the decrease in rents amounted to +£€48.9m or -29.2%

VARIATION YoY

2 nillion (variation YoY) - Q2 EEEE O
%. £€m. %.
TOTAL REVENUES (287.4) | -65.9% : (726.4) | -80.3%
Staf Cost 07 -/ 04 E 16k 2 | = 7V |
Cperating expmensss 7.5 -46.2% i 1521 -62.8%
TOTAL OPERATIONAL COSTS EXCL. RENTS 127.9 -47.7% i 317.3 (-EE?E%)
Lzase aaymear.s and properly laxes ' ' 2.4 Z20.2% : 455 | 222% |
TOTAL COSTS @ 146.3 | -40.9% | 358.2 (50.05) [EIGZEUEILLITNCIGT X e
RECURRING EBITDA © (141.1) | N/A E (368.1) | N/A | by the relevant cost base
CONVERSION RATE OF REVENUE DROP TO EBITDA 49% E (:szv;) reduction
Payroll = Downsized workforce by means of furloughs, shorter working hours and wage cuts extended until 2021
Leases = Additional negotiations with landlords for temporary rent reductions to those achieved up to September

(1) =xc ades [FRS & impacls



NH HOTEL GROUP

Liquidity reinforced, lower cash burn and no maturities until 2023 e MINOR
= Upic SeptemBaer. Financial Debt Detail
«  3S-year Syndicated Unsecured |CO Loan sighed in May 2620 (€250m)
« Additional £29m bilateral loans signed, out of which €22m are guaranteed by 31/12/19 30/06/20 30/09/20
governments Instrument €m €m €m
. QRczFof;r:naal covenants waiver for June and December 2020 testing High Yield Bond 2023 (357) (357) (357)
. <l :
. _ Other Secured Loans (28) (25) (26)
* Maturity extension of the €236m RCF from September 2021 to March 2023 _
o ICO Syndicated Loan (250) (250)
(original amount €250m) Subord 4 40 40 40
« Financial covenants waiver extended until June 2021 (next testing December ubordinate (40) (40) (40)
2021) for both the RCF and the unsecured ICO loan Other Loans (43) (59) (67)
RCF (0) (250)1?)
Debt Maturity Profile 30/09 Proforma (€1,013m) Credit Lines 30) (22)
Includes RCF extension Gross Financial Debt (468) (761) (1,012)
Cash 289 326 456
Net Financial Debt (179) (435) (556)

Avoragt tonort’ 2.9 yoars
Averace coat 3%
= Net financial debt Increased -€377m up to

September and -€121m in Q3

Liquidity as
of 30th Sept.

/ 12 14 : 10 68
S . P P I e Cash £456m i iauidi
2620 2o 2022 "y so0e 20044 Cash | Available liquidity
Available credit lines €29m €485m
m20z3 Bord m O Syndicated canmROF 20023
= - -~ o < AL \..__,,,., .,-.i.\_.'.,, IV
=T RCT B atorzl Cthar lognz witner sccuared lozns P ECITING SLECrdinAcd doak (/e

LRtk tha extenzion of the maturity 7o March 2073, —1e il qas
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Reopening and Recovery Strategy

Reopening

« Started in June in Europe
* The reopening is being progressive according to demand and
with a focus on optimizing profitability
o Minimum revenue level to achieve a profitability
improvement with low incremental fixed cost
» As of 30t September, c.80% of the portfolio was open
o The expected reopenings for September and October has
been delayed
o Since Octaber several hotels have closed again as a result
of the second wave impact in Europe (additional hotels
might be closed in the coming weeks)

NH  HOTEL GROUP
worce MINOR

Recovery

» The Group will benefit from:
o Strong market positioning in the European countries
o Excellent locations and high brand awareness
o High domestic demand (2019: Germany 70%; Spain 60%;
Italy and Benelux 50%)
» Recovery phase driven initially by:
o Domestic + intra-Eurcpean demand (2019: ¢.70-75%), as
international mobility remains low
o B2C segment (¢.60-709%). B2B (¢.30-40%) will take longer
to recover due to macro and social distancing restricting
the size of events, subject to COVID-19 scientific advances

Occupancy (European open hotels)
61%  ©2%
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Extremely low demand since March with slow reactivation since

June

Occupancy (%)

= 9M: -61.3% fall in activity (-43.9 p.p.) to 27.7%, partially
explained by the closure of the portfolic in April and May

= Q3. activity fell -584% (-43.2 p.p.) to 308% (c.40%
occupancy in the open hotels)
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GM 2018 9M 2020

Revenues (€m)
= GM: €458m (-€800m revenue decline; -63.6%)

= Q3 €148m {(-65.9%) compared to €30m in Q2 with slow
reactivation of the activity since June
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RevPAR (€)

= OM: -67.5% drop in RevPAR (-€49.2) reaching €24 as a result of
the low demand since March

= Q3: RevPAR fell -69.7% (-€52.1) reaching €23 due to the lower
demand and scarcity of ADR driven events
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Recurring EBITDA® (€m: excluding IFRS 16)

= OM: Reached -€216m (-€£425m). 53% of revenue drop to EBITDA
due to the contingency plan

= Q3. -€141m reaching -€635m (49% conversicn rate due to -41%
reduction of total cost including rents)
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NH HOTEL GROUP

Revenue performance in 9M severely impacted since March e MINOR
4 I - ) -
Total Revenue declined -63.6% or -€800m to €458m Revenue Split
. . . N TR Fe) . _ 0 .
Revenue Like for Like ("LFL™): -64.9% with constant FX (-65.3% reported): Avai able Rooms +2 5%
- Severe decline in Europe of -64.8%: Italy (-73.0%), Spain (-66.2%), Benelux (-62.8%) and Central RovPAR 57 R
Europe (-59.0%) Roorr Revende -56.4%,
* Including the refurbished hotels, LFL&R fell -64.7% with constant FX (-65.1% reported) also affected Other Revenue C8.9%
«  Perimeter changes contributed with -€19m including the revenue loss of hotels exiting the portfalio MNen-—ctol Rewvesae” -EEm
and despite the positive contributions from entries of the period, mainly Tivoli portfolio integration, Total Revenue -53.6%
Roma Fori Imperiali, nhow Amsterdam RAI and Anantara The Marker Dublin > e + Canex Pagoell Canile izl on
‘ 64.7% | -63.2% -63.6%
£€m | | 1
| -64.99% ' .19 -€£L5.0m =4 89%0

R, 272G €107 .7 { 65090

(|

Revenues 2M 2020

Revenuess 2M 2019 LFL Refurbishments Portfolio Revenues 9M 2020 Currency
2019 & 2020 Changes Constant FX Effect

Growth Cantribution 4

SO itE 2019 cwn bass, Wita raal exchengs rete growtn s -E53%




NH HOTEL GROUP

RevPAR decrease on historical low occupancy in all markets e MINOR

RevPAR decrease of -68% in ©M 2020

« All regions reported negative RevPAR fully explained by lower activity since March. RevPAR decrease in Central Europe (-61%), Spain
(-68%), Benelux (-69%), Italy (-73%) and LatAm (-73%)

« Occupancy: fell -61% or -43.9 p.p. to 27.7% {71.6% in 9M 20192). Historical low demand in all regions

« ADR: -16.1% drop in prices (-€16.4) reaching €85.3 despite the ADR growth in Q1 and the different business mix compared to 2019
LFL RevPAR performance by region (excluding reforms):

«  Spain (-69%): activity declined since the State of Emergency in March. Barcelona -79%, Madrid -70% and secondary cities -62%

« taly (-74%): negatively impacted since mid of February. Milan -75% and Rome -78%

« Benelux (-66%): Brussels -65%, Amsterdam -73% and congress centres hotels (-69%)} with cancellation of events in the period

«  Central Europe (-62%). Munich -77% partially explained by a strong 2019, Frankfurt -61% with higher supply in the city, Berlin -55% and
Austria -65%

«  LatAm (-72%; real exchange rate). Buenos Aires -78%, Mexico DF -68% and Bogota -74%

nOccupancy H[RevPAR

9M 2020 Consolidated KPIs by BU
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NH HOTEL GROUP

Revenue decline in all markets e MINOR

= Spain: -66.2% LFL decline explained by the activity drop since = Central Europe: -59.0% LFL fall. Berlin (-56.2%), Frankfurt (-58.3%.,
March. Barcelonha (-76.4%), Madrid (-67.7%) and secondary cities also affected by higher supply), Munich (-73.9%; also affected by a
(-60.7%). Including the new openings (Tivoli integration, La Corufa strong 2012) and secondary cities (-54.9%). Including refurbished
and Marbella) total Revenue fell -63.2% hotels and perimeter changes total revenue fell -57.5%

* [taly: -73.0% decrease in LFL with a sharp decline in Milan {(-73.9%) * LatAm: -692% in LFL&R with constant exchange rate (-74 4%
and Rome (-75.7%) since mid-February. Including the refurbished reported). By regions, Mexico revenues fell -62% at constant
hotels revenue fell -72.1% while total revenue dropped -71.1% with exchange rate and including the negative currency evolution (-15%)
the opening of 1 hotel in Rome reported revenues decreased -66%. Argentina revenues fell -67%

while reported figure is -77% including hyperinflation and currency

* Benelux: -62.8% LFL with Brussels (-62.2%). Amsterdam (-69.9%) depreciation. Colombia and Chile revenue decreased -68% in local
and congress centres hotels (-63.6%). Including the openings of 1 currency and including the currency evolution (-13%) reported figure
hotel in Amsterdam, 1 in Antwerp and 1 in Dublin total revenue fell fell -72%

-60.9%
£€m

-72.1% -63.4% -57.9% -69.2% -63.2% -63.6%

170 L |

. he——
-162 - =
463 458
Like for Like & Reforms -64.7%
s - . "]." -~ =~ o C YNy SN -~
[Roviznans 2 Spain Ita Bono ux contral ELrep _atanm Portto o [0, QM 205200 Aoy Rovoruns 9M
212 Chenges onstar: TX Frfect 2070

Reported
-65.3%

Ex-Currency

Revanue LFL -73.0% -62.8% -59.0% -64.9%

Total Revenue -711% -60.9% -57.5%

-63.2% -63.6%

“InG Jdes Franco and Portugal



NH HOTEL GROUP

Negative 9M Reported EBITDA despite contingency plan e MINOR

e 9M 2020 9M 2019 = VAR. Reported
Seportec MNgueas £m. £m. £m. %,
TOTAL REVENUES E 457.7 E 1,257.4 |(799.7) -63.6%
Staf Cost E (7501x.§ 4207y | 1727 | -acsw
Cparatirg excerses E C199.70 i FAEL 08 =45 %
GROSS CPERATING PRCFIT E 8.6 E 469.5 | (461.0) -28.2%
'r_j::r-f pavirenls and prooely i ”:: E (65.0) 455 717
RECURRING EBITDA EL.C.Z!]_.QZJ 400.5 (411.5) N/A

= Relevant cost base reduction implemented since March

« Payroll cost decreased -40.8% or €172.7m. Excluding the increase of -€0.5m from the changes of perimeter, payroll would have
decreased by €173.1m or -43.1%

« Operating Expenses declined -45.5% or €166.1m. Excluding perimeter changes (-€0.2m}, the decrease was €166.4m (-48.0%)

= Reported lease payments and property taxes of -€19.6m fell by +£49.5m (-71.7%) mainly explained by the rent concessions of +£37.0m agreed
as of September, the |lower variable rents and despite the -€6.1m of perimeter changes. Excluding IFRS 16 and changes of perimeter the
decrease has been +€45.1m or -18.5%. Since April, the decrease is +€48.9m or -29.2%

* Reported Recurring EBITDA reached -€11.0m, lower than H1 figure (-€33.8m) due to the rent concessions of 9M registered in Q3 (+€17.9m
from Hl and +€14.5m from Q23). Excluding IFRS 16, Recurring EBITDA reached -€216.2m with a $3% conversion rate of decremental revenue to

EBITDA _ _ ] , .
Gross Operating Profit (€Em) Recurring EBITDA excluding IFRS 16 (€m)™

N27 /) 183 205

w— AN
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Net losses increase

£ o1en
ceportec —1gures

oM 2020

£m.

9M 2019

£m.

VAR.
Reported

£m.

I I ~
RECURRING EBITDA  (M.oy | 4005 (€ (4n.5)7
Vasgina % of Reveves : 2% : 21.8% -
_‘\,.. -y o mn e ey . l i "‘_{ p ' L ./\l". ' s
SO CCIETICN ) 223 As (2220 '(~ i.l,-')z
EBIT | (234.4) | 1785 (412.9)
| g ———
Net InTerest expanss : (4.7 : (34.5) (ﬁ-;g._ﬂL)S
Inizanre frior e acdaty sgu ty ) . -~ .
| e l ! q 4 | ':'\J'.'/—'_,' | \).\) '.,'\.:.4.,'
Laeras . \ "
EBT 1 (328.9) | 893.5 {(422.8)
: b m——g
Coorporato income tax 1 5().-;.‘-')41 A EY 795
N I
NET INCOME BEFORE , ,
MINORITIES | (278.9) : 64.4 (343.3)
- I -
Voo es rleresls I Z.5 2.4 3.2
———
NET RECURRING INCOME  ,€(276.2)2, 61.9 (338.1)
Niz-Roecurring =217 24N :" (2.33 \\: 6.6 (2.
Onner Nen-Resurring izer-s™ l\;'ﬁ""),’s: (58] (12.7)
NET INCOME INCLUDING !, ==& |
NON-RECURRING 1€(295.00»; 659 | (360.9)

I

i aclades taxes from asset rotat ¢

roeluses Qridizih Cags tal ';;}?IiHS oo @sseT rotat on

NH HOTEL GROUP
wiroe MINOR

Reported EBITDA amounted -€11.0m (-€411.5m)

Depreciation: incrcasce of -€1.4dm mainly duc to the impact of
repaositioning capex in 2019

Financial Expenses: excluding -€70.0m impact from IFRS 16 net
financial cxpenses increased -€6.7m mainly explained by the full
drawdown of €250m RCF and new syndicated loan of €250m
drawn in May

Taxes: Corporate Income Tax of +€50.0m, +€79.5m vs. 9M 2019
mainly due to the negative EBT which leads to the activation of
tax losses in Netherlands, Italy and Germany. In Spain, Austria and
part of the tax losses generated in Belgium and LatAm cannot be
activated (-€25m).

Reported Net Recurring Income: reported figure reached
-€£276.2m, a decrease of -€338.1m vs. O9M 2019 due to the difficult
cnvironment since ond of February

Non-Recurring Items: reached -€18.8m mainly explained by an
Impairment provision in Q2

Reported Total Net Income reached -€295.0m compared to
+£65.9m in 9M 20189, a decline of -€360.9m
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NH HOTEL GROUP

Cash Flow Evolution: lower cash burn in Q3 e MINOF
{28 (167 (5562
(89) L Z ‘ .
, ‘ Financial Position:
a5y (o (2) - 30™ September 2020
~ dule = p ' l

Gross Financial Debt: (€1,012m)
Cash: €456m

Net Financial Debt: (€556m)™"

{179

Operating Lease Liahility
{under IFRS516): (£2,187m)

Total Net Debt with Operating
Leases: (€2,743m)

YWarking Vat & lFuaclic _apex ACoUIsit ons & othsrs MNet financias Ne: -, Dabt
Cao Lzl Adreir L spsoss Sep ‘20
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= (=) Operating Cash Flow: -€204.7m, including -€5.5m of credit (=) Acquisitions & Disposals: -€35.9m, mainly from the

card expenses and corporate income tax of +€6.7m disposal of a minority stake (+€17.3m) in Dominican Rep. and
2 hotels in Benelux (+€£8.5m), Boscolo integration (-€48.3m),
= (-) Working Capital: mainly explained by i} revenue drop loan cancellation of a minority stake in a plot of land in the
reduces significantly the balance of accounts receivables, Mexican Caribbean (-£5.7m) and related taxes (-€£4.2m) and
creating a positive effect, but partially offset by reduced an investment (-€2.9m) in a managed hotel
advance payments from customers due to lower activity and
refunds of certain prepayments i) payments of invoices to = {+) Other: severance payments and legal provisions offset by
suppliers from services in the previous months a positive FX impact on foreign debt
= (-) Capex payments: -€88.9m paid in SM mainly due to capex = {-) Net Financials & Dividends: -€15.6m, including -€14.4m
executed at the end of 2019 and pre-COVID months net interest expense and -€1.2m minority dividend

‘I NFD excluding accounting adjustments for arrangement expenses €10.1m, accrued interest -€10.6m and IFRS 9 adjustment €4 €m. Including these accounting adjustments, the Ad). NFD 13
would be (-€552m) at 3C'" Sep. 2020 and (-€166m) at 31** Dec. 2019



NH HOTEL GROUP
wiroe M NOR

IFRS 16 Accounting Impacts

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 a related substantial change to the contract. The amendment was endorsed by the European Union on October 9™,
so the Group has recorded lower expenses for rent concessions of £37.0m (before taxes) in 9M, out of which €32.4m were registered in Q3
(+€17.92m from H1 and +€14.5m from Q3)} due to all renegotiations already agreed or formalized as of September. 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 aM 2020 IFRS 16 9M 2020
30/09/2020 (£ rrillion; CE il ax IFRS 16 Ad Reported
Ri ht Of Use 1,8478 [ T & e s o Orarly
g t_ a;e payrienls anc properly (974,83 W, 19,6

Deferred tax 06.3 = !
SEhar 255ems PR EBITDA BEFORE ONERQUS (216.2) 205.2 {11.0)
LALNEE S53805 Lo D)

e e S e Snerous centract roversa | 4 123

L O AL ASSETS 18525 i provision | L
Total Equity {269.8) Seprecizt en (S6 4) |27.00 (77224,
Operational leases liability 2,187.2 EBIT {301.2) 66.7 (234.4)
Other liakzilizies (R4.23 latorasT cxponse {240 7O0) {9473

S T o RS | | |

:L TOTAL LIABILITIES 1,852.5 EBT (325.7) (3.3) (328.9)

Corpoerata incomoe t2x <7 29 0.0
No cash impact, leverage capacity or debt financial covenant TOTAL NET INCOME (291.0) | (4.0) (295.0)
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Financial position

Debt Maturity Profile (Pre RCF extension)

30 September 2020: Gross debt (€1,012m)

662
fwverage teacr 2.5 vears
Average cos. 2.9%
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Liquidity as of 30'" September 2020:
= (Cash: €456m

=  Available credit lines: €29m

< Frcluding sukbordinatec cab- Q0744

Available liquidity
€485m

(
I Maturity extension of the €236m RCF (original €250m) from

:\September 2021 to March 2023 signed on October 16t

NH HOTEL GROUP

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

FitchRatings

= On 1% 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 liguidity 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”

153



Annex

«» O3 RevPAR

« Q5 Revenue per B.U.

- Q3 P&L




NH HOTEL GROUP

Slow RevPAR reactivation in Europe in Q3 e MINOR

RevPAR decrease of -70% in Q3 2020 (-95% in Q2)

« All regions reported negative RevPAR explained by the lower activity. RevPAR decrease in Central Europe (-60%), Italy (-70%), Benelux
(-71%), Spain (-72%) and LatAm (-95%)

« Occupancy: fell -58% or -43.2 p.p. to 30.8% (74.0% in Q3 2019). Historical low demand in all regions

European LFL RevPAR performance by region (excluding reforms): weaker demand in key cities

«  Spain (-74%): with activity declining in September as a result of the second wave. Barcelona -93%, Madrid -81% while secondary cities
had a better performance (-58%)

« ltaly (-72%). with Milan -83%, Rome -82% and secondary cities (-62%)
«  Benelux (-66%). Brussels -72%, Amsterdam -84%, congress centres hotels (-54%) and Dutch secondary cities (-38%)

«  Central Europe (-62%): Munich -75% partially explained by a strong 2019, Frankfurt -60% with higher supply in the city, Berlin -47% and
Austria -61%

Q3 2020 Consolidated KPIs by BU

b4 Occupancy H RevPAR
i . i . i . 4%, . i .
-S4% 0% -E0% -
-:’2% '7] A0 '."(:}'%J
SQ%Y, _
i =230 -53%,
Spain Italy Benelux Central Europe LatAm | Group
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17



NH HOTEL GROUP

Historical low performance in all markets e MINOR

« Spain: -71.5% LFL decline with a strong impact in Barcelona (-91.2%), « Central Eurcope: -55.3% LFL fall. Berlin (-53.5%), Frankfurt (-61.2%),
Madrid (-79.0%) and secondary cities (-55.1%). Including the new Munich (-72.4%: also affected by a strong 2019) and secondary cities
openings (Tivoll integration, La Corufia and Marbella) total Revenue (-46.4%). Including refurbished hotels and perimeter changes total
fell -69.2% revenue fell -54.5%

= |taly: -70.8% decrease in LFL with a sharp decline in Milan (-82.0%) « LatAm: -96.1% in LFL&R with constant exchange rate (-94.2%
and Rome (-78.7%). Including the refurbished hotels and perimeter reported}. By regions, Mexico revenues fell -78% at constant
changes total revenue fell -67.4% exchange rate and including the negative currency evolution (-30%)

reported revenues decreased -83%. Argentina revenues were highly

« Benelux: -62.7% LFL with Brussels (-68.6%), Amsterdam (-81.2%) impacted by currency deprociation. Colombia and Chile roevenuo
and congress centres hotels (-70.1%). Including the openings of 1 decreased -93% in local currency and including the currency evolution
hotel in Amsterdam, 1 in Antwerp and 1 in Dublin total revenue fell (-22%) reported figure fell -85%
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Cost reduction continued in Q3 and positive impact of rent

concessions registered
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NH HOTEL GROUP
wiroe M INOR

Revenue fell -65.9% reaching €148.4m {(-€£287.4m)
Payroll cost decreased =49.0% and Operating expenses =46.3%

Reported lease payments and property taxes of €14.4m, an improvement of
+£38.7m due to the rent cencessions of ©M registered in Q3 (+€17.9m from HI
and +£14.5m from Q3) once endorsed by the EU. Excluding IFRS 16 and perimeter
changes the decrease amounted +€20.6m or -254% in Q3 due te lower variable
rents and contract renegotiations

Reported Recurring EBITDA amounted €22.8m (-€120.8m). Excluding IFRS 16
acceunting impact, Recurring EBITDA before onerous reached -€£63.0m
-€141.1m) with a 49% conversicn rate of decremental revenue to EBITDA
reflecting the significant cost base reduction in 33

Depreciation: increase of £€3.1m mainly due to the impact of repositioning capex
in 2019

Financial Expenses: excluding -€23.6m impact from IFRS 16 net financial
expenses increased -€4.6m mainly explained by new debt drawn (€250m RCF +
£250m syndicated loan in May)

Taxes: Corporate Income Tax of +€10.7/m, +£€22.9m vs. Q3 2019 mainly due to
nagative EBT which leads to the activation of tax losses in Netherlands, ltaly and
Germany. In Spain, Austria and part of the tax losses generated in Belgium and
LatAm cannct be activated (-€10m)

Reported Net Recurring Income: reported figure reached -€73.9m due to the
cdifficult envirenment since end of February

Non-Recurring ltems: reached -€2.6m

Reported Total Net Income reached -€76.5m compared te +€26.0m in G3 2019
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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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