2020 RESULTS
PRESENTATION

24t of February 2021

nhow Amsterdam RAL, The Netherlands

NH | HOTEL GROUP  saror MINOR

HOITELS

COL_SCTION nhow 'TYOLT ANANTAR A A}J{?\ NI




NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Sharehofders,

The hospitality sector has faced an unprecedented environment in 2020 due to the severe impact of COVID-19. The appropriate
operating and financial transformation achieved in previous years together with the severe contingency measures implemented
have alfowed the Group to address this extraordinary complex year and guarantee bustness sustainability.

Our flexible operating structure is a competitive advantage and has endorsed the swift reopening of more than 300 hotefs since
June, reaching 80% of the portfolio open by end of August, but due to further lfockdowns and travel restrictions after summer, the %

of hotels open as of December declined to ¢.60%.

The uncertain environment has required to minimize the fixed cost base. The tremendous effort on cost control has allowed to report
an afmost breakeven resuilt at Operating Profit before rents (EBITDAR). Exciuding perimeter changes, payroil decreased -48%, other
operating expenses -53% and rents -25% (€64m of fixed rent concessions achieved since April). This discipline has allowed to offsef
60% of the revenue fall at Net Recurring Income fevel, implving that the €1.2 billion drop in revenues (-69%) has triggered a
decifine of -€474m in the bottom fine compared to 2018, reporting a Net Recurring Loss of -€371m in 2020. The Group continues
protecting the business with strict controf and efficiency measures.

The financial resifience during 2020 has been proved with the liguidity protection and reinforcement. Excluding financial expenses,
cdebt movements and net investments, average operating cash burn per month has been €28m in the year. The Group ended 2020
with an available liguidity of €346m and Net Financial Debt increased by ¢c.€500m (from €178m in 20198 to €685m in 2020).
Moreover, the maturity extension of the syndicated RCF allows to face no refevant debt maturities until 2023, financial covenants
are waived till December 2027 and copex investments will continue minimized during 2021

Although demand continues to be severely affected during the start of the year the flexible operating structure and financiaf
resifience confirmed during 2020, give us the confidence to overcome the short-ferm challenges of the first months of 20271 and
fever on our strong brands and market positioning to drive the steep recovery in the mid-term”.

Ramon Aragonés
CEQO, NH Hotel Group
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NH HOTEL GROUP

Contingency Plan offset 50% of revenue drop in EBITDA®) e MINOR

In the last 2 months since April, cost base has been minimized due to strict control and efficiencies:
* Non-Rent Cost -60.6%

« Cost including rents -51.8%

- Excluding perimeter changes, the decrease in total rents amounted to +€81.4m or -31.8%, explained by the
+€63.6m fixed rent concessions achieved since April and lower variable rents

SM VARIATION YoY

Q2 + Q3 + Q4 2020
£ millicn (9M variation YoY)

€m. %,
TOTAL REVENUES (1,105.2) -80.9%
Staff Cost 26140 -y 1%
Oparating expensas 7%7.0 -07 A%
TOTAL OPERATIONAL COSTS EXCL. RENTS 498.0 Cs0.6%
Lezse paymenls and oroperly axes ¥ £8.2 25.1%
TOTAL COSTS 566.1 (-51.8%)
- -
m

SIS Sehrok (538D | _N/A c.50% of revenue drop offset at
CONVERSION RATE OF REVENUE DROP TO EBITDA (~4_9:/3 > EBITDAM level by cost reduction

Payroll = Downsized workforce by means of furloughs, shorter working hours and wage cuts extended until mid-2021

Leases = Negotiations with landlords for temporary rent reductions

=xC Jdas [FRS & impacls



Focus on preserving liquidity without relevant maturities until 2023

Financial Debt Detail

In addition to the ¢.€100m capex investments cancelation or postponement
and 2019 fiscal yvear dividend withdrawal representing £€59m, the following
measures have been implemented to protect liquidity during 2020

= H12020:

« Drawn of RCF (€£250m) and short-term bilateral credit (€17m as of Dec.
2020)

« New long-term financing of €250m: 3-year unsecured syndicated loan
with ICO guarantee up to 70%

« RCF financial covenants waiver for June and December 2020 testing

« New bilateral unsecured loans raised in different countries. most of
them with government guarantee, amounting €39.1m as of Dec. 2020

= H2 2020:
« Agreement reached to extend the maturity of the €236m RCF from
September 2021 to March 2023 (original amount €250m)
« New financial covenants waiver agreement: next testing with

December 2021 closing of accounts for both the RCF and the

Liquidity as of 315t Dec.

unsecured ICO loan

Cash £321mM

Available credit lines £25m

NH HOTEL GROUP
wiroe MINOR

31/12/2019 31/12/2020

Instrument £€m £€m
High Yield Bond 2023 (356.9) (356.9)
Other secured Loans (27.8) (26.3)
ICO Syndicated Loan 0 (250.0)
Subordinated (40.0) (40.0)
Bilateral Unsecured Loans (1.3) (39.1)
NY Madison CAPEX (41.9) (40.7)
RCF 0 (236.0)
Credit Lines 0 (17.0)
Total Gross Financial Debt (467.9) (1,006.0)
Cash & Equivalents 289.3 320.9
Total Net Financial Debt (178.6) (685.2)

Available liquidity

£346m

[ Net Debt Variation : +€506.6M }




Reopening and Recovery Strategy

Reopening

Agile reopening in Europe since June
* The reopening was progressive according to demand and with a
focus on optimizing profitability

o Minimum revenue level to achieve a

improvement with low incremental fixed cost

As of 30t September, ¢.80% of the portfolio was open
» Since October, several hotels closed again due to the second
wave in Europe with further lockdowns and travel restrictions
The % of hotels open as of December declined to ¢.60%

profitability

Occupancy (European open hotels)

619 0%

43% 46% 414

31% 30% -
" o0 20% 219 25%

Jan  Teb Mac Apr May Jun  Jul Auga Sap

203|261 | 42 | 16 | 46 | 181 208 | 213 | 221 | 216 | 165 | 149 | 147 | 153

# hotels (owned & leased)

NH HOTEL GROUP
wiroe M NOR

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%;
ltaly and Benelux 50%)
» Recovery phase driven initially by:
o Domestic + intra-European demand (2019: ¢.70-75%), as
international mobility remains low
o B2C segment (¢.60-70%). B2B (¢.30-40%) will take longer
to recover due to macro and initial lower size of events

Weekly Occupancy trend (European open owned & leased hotels)



NH HOTEL GROUP

Key Financial Indicators: 2017-2020 e MINOR

Revenues (€m) Recurring EBITDAM (€m)
% margin

= Almost -€600m EBITDA
drop in 2020, despite the
relevant cost reduction
offsetting 50% of revenue

In 2020 revenue fell
-68.6% (-€1179m)
reaching €540m

fall
2017 2018 2019 D20 2017 2018 2019 2020
Net Income (€m) Net Financial Debt / Recurring EBITDAM
0 103 90 * Recurring Net Income in > By * Net Financial Debt
23 33 . - 2020 declined -€474 (from increased +€£506 in 2020,
e b i £103m in 2019 to -€371m in from €179m in 2019 to

2020). 60% of revenue fall €685m in 2020

has been compensated

M Recurring 0.6x 0.6x = Gross financial debt of

H Total = Non-recurring activity in N A €1,006m with a cash
o 2020 (-€66m) is mainly i i position of €321m on 31%
w45 explained by the impairment 2017 2018 2012 20200 December 2020.

2077 2018 7719 2000 provision Avallable liquidity €346m

T Lezusring F2 TOA oefore oneous reverss gnd capita gains ro~ asser d 50058 5 excludes IFRS 18 i~oacts for co~0a 500 pUReses



. NH HOTEL GROUP
Extremely low demand since March e MINOR
Occupancy (%) ADR (£)
= 2020: -65.10% fall in activity (-46.6 p.p.) to 25.0%, explained = 2020: -20.2% drop in prices (-€20.7) reaching €82 due to the
by the closure of the portfolio in Q2 and the |ower scarcity of ADR driven events since Q2

occupancy In Q4 (17%) comparad to Q3 (31%) = Q4: ADR fell -37.8% (-€39.8) reaching €66 due to the lower

= Q4. activity fell -76.3% (-54.6 p.p.) to 16.8% {(c.25% demand and different business mix with absent B2B demand
occupancy in the cpen hotels) due to the impact of the
second wave since September

g > S5

;2% \/ib /2% L. 5

25°%,

——
£ 0

219 2020 LS 2018 4 2020
Revenues (€m) Recurring EBITDA®M (€m; excluding IFRS 16)
= 2020 €540m (-£1,179m revenue decline: -68.6%) = 2020: Reached -€£302m, a fall of -€596m, despite the relevant
_ cost reduction offsetting 50% of revenue fall
= Q4. €82m (-82.2%) compared €148m in Q3 due to further _
lockdowns, travel restrictions and closing of hotels = Q4 -€1/71m drop reaching -€86m (55% of revenue fall offset by
the -55% reduction of total cost including rents)
82.2% 55
| 294 :
L £
LA 5 4G [ -_-
AL 1/_8 )-::'2 e
| - - | e S 3
g 2072 G 2020 G2 2020 Q& 2020 Q£ 2020

GA 209 7 2020

hd

T Recarrng LG TD4& exc udes ~33 18 impac.s



NH HOTEL GROUP

Revenue evolution in 2020 severely impacted since March e MINOR
= Total Revenue declined -68.6% or -€1,179m to €540m Revenue Split
+  Revenue Like for Like ("LFL"): -69.5% with constant FX (-69.9% reported): Avai able Rooms +Z.5%
- Severe decline in Europe of -69.5%: ltaly (-74.7%), Spain {(-70.2%), Benelux {(-69.2%) and Central RovP AR ' ST,
Europe (-65.4%) Roorr Reveae -/ 2%
* Including the refurbished hotels, LFL&R fell -69.3% with constant FX (-69.7% reported) also affected Other Revenue 32.8%
by the ODDOFtUnIty cost Of 2020 renovations Total Hotel Revenue -683.9%
«  Perimeter changes contributed with -€46m including the revenue 10ss of hotels exiting the portfolio MNen-—ctol Rewvesae” -87.7n
(-€30m) during 2019 and 2020 and despite the entries of the period. mainly Tivoli portfolio Total Revenhue -68.6%
integration, Roma Fori Imperiali, nhow Amsterdam RAI, Anantara The Marker Dublin and Boscolo S e + Canex Far ol Conile jzal ion

portfolio since September

£€m ‘ -69.3% | | =-68.2% -68.6%

L
|

-69.5% ‘ 12,15 -€ /3 2m (-51.0%)

R.20: €1£2.8m { 72.5%)

- b

L 1
Rovenues 2019 _FL Refurbishmonts FPortfolio Rovenues 2020 Cur-chcy Rovenues 2020
2019 & 2020 Changes Constant FX Effect

Growth Contribution - -

SO ite 2019 cwen base, Wita real exchengs rete growtn 5 -ER.09%



NH  HOTEL GROUP

RevPAR decrease on historical low occupancy in all markets e MINOR

RevPAR decrease of -72% in 12M 2020

« All regions reported negative RevPAR fully explained by lower activity since March. RevPAR decrease in Central Europe (-67%), Spain
(-71%), Benelux (-74%), Italy (-75%) and LatAm (-77%)

« Occupancy: fell -65% or -46.6 p.p. to 25.0% (71.6% in 12M 2019). Historical low demand in all regions

« ADR: -20.2% drop in prices (-€£20.7) reaching €81.9 due to the different business mix with absent B2B demand and ADR driven events
LFL RevPAR performance by region (excluding reforms): lower drop in secondary cities

«  Spain (-72%): activity declined since the State of Emergency in March. Barcelona -81%, Madrid -75% and secondary cities -65%

«  taly (-76%): negatively impacted since mid of February. Milan -79%, Rome -80% and secondary cities -73%

« Benelux (-72%). Brussels -73%, Amsterdam -78%, congress centres hotels {(-74%) with cancellation of events in the period and Dutch
secondary cites (-63%)

« Central Europe (-69%): Munich -81% partially explained by a strong 2019, Frankfurt -68% with higher supply in the city, Berlin -61% and
Austria -72%

+ LatAm (-76%; real exchange rate): Buenos Aires -86%, Mexico DF -72% and Bogota -76%

12M 2020 Consolidated KPIs by BU

H Occupancy H[RevPAR
4 . -~ . . €% o, o, . | -55% .
- /1% -75 - -74%, A -0 | -7
Spain™ Italy Benelux Central Eurcpe LatAm | Group

Y Incluces Mratice atd Fortugal
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NH HOTEL GROUP

Revenue decline in all markets with lower drop in secondary cities e MINOR

Spain: -70.2% LFL decline explained by the activity dreop since
March. Barceloha (-79.4%), Madrid (-72.9%) and secondary cities
(-63.4%). Including the new openings (Tivoli integration, La Coruna
and Marbella) total Revenue fell -67.9%

ltaly: -74.7% decrease in LFL since mid-February with a sharp
decline in Milan (-78.1%) and Rome (-77.9%) and a lesser fall in
secondary cities (-71.0%). Total revenue dropped -72.9% with the
opening of 1 hotel in Rome

Benelux: -692% LFL with Brussels (-68.6%), Amsterdam (-/51%)
and congress centres hotels (-72.0%). Lower drop in Dutch
secondary cities (-59.8%). Total revenues including changes of
perimeter (4 exits and openings of 1 hotel in Amsterdam, 1 In
Antwerp and 1in Dublin) fell -68.2%

£€m

-68.7% -74.0% -69.7% -64.5%

Like for Like & Reforms -69.3%

Rovendcs 2078 Soa ~ Izaly 2onc Ly Ceontral Turooc

Revanue LFL -74.7% -69.2%

Total Revenue -72.9% -68.2%

des Frence and Fortugal

« Central Europe: -65.4% LFL fall. Berlin (-63.3%), Frankfurt (-66.5%:

also affected by higher supply), Munich (-78.1%; also affected by a
strong 2018) and secondary cities (-61.3%). Including refurbished
hotels and perimeter changes total revenue fell -63.8%

« LatAm: -731% in LFL&R with constant exchange rate (-77.8%

reported). By regions, Mexico revenues fell -65% at constant
exchange rate and including the negative currency evolution (-14%)
reported revenues decreased -69%. Argentina revenues fell -76%
while reported figure is -84% including hyperinflation and currency
depreciation. Colombia and Chile revenue decreased -69% in local
currency and including the currency evolution (-12%) reported figure
fell -73%

-73.1% -68.2% -88.6%
_—
-90 : -5
~46 546 540
I atAlw-l pC.trO (. R;:'s/_ ?1}7(\_} |:_:Ufrc~nc~:.y' RC""A‘"C'W'.,CS ,):-}7{;'
Chanoes Lonstant X T

Ex-Currency
-69.5%

Reported
-71.2% -69.9%

-72.3%

-68.2% -68.6%

10



NH HOTEL GROUP

Slightly positive Reported EBITDA due to the contingency plan e MINOR

£ M on 2020 2019 = VAR. Reported
Seportec MNgueas £m. £m. £m.

TOTAL REVENUES i 539.7 E 1,718.3 (1,178.5) -68.6%
Staf* Cost E (Z06.L) E{S?L%} 2634 | -45.7%
Jparatirg exoerses E (24790 i (45220 2310 -LOLEY
GROSS CPERATING PRCFIT E (9.6) E 649.5 | (659.1) N/A
t_pb:: payrrenls snd prooe-ly E 1i7- E (2313 2.4 N A
RECURRING EBITDA L - & ‘_Jl 551.4 (546.8) -99.2%

* Relevant cost base reduction implemented since March
«  Payroll cost decreased -46.7% or €268.4m. Excluding changes of perimeter payroll would have decreased by -48.2%
«  Operating Expenses declined -50.8% or £€251.0m. Excluding perimeter changes the decrease -52.8%

= Reported lease pavments and property taxes of +€14.2m fell by +€112.4m mainly explained by the fixed rent concessions of +€63.6m agreed
since March, the lower variable rents and including +€£5.3m of perimeter changes. Excluding IFRS 16 and changes of perimeter the decrease
has been +€85.3m or -25.1% in the year

* Reported Recurring EBITDA reached +€4.6m, higher than 2M figure (-€11.0m) due to the fixed rent concessions of 2020 (+63.6m; +£26.6m
registered in Q4). Excluding IFRS 16, Recurring EBITDA reached -€301.7m with a 51% conversion rate of decremental revenue to EBITDA

Gross Qperating Profit (€m) Recurring EBITDA excluding IFRS 16 (€m)™
N 642 262 294

.\

0

w— AN

208 201G 220 208 219 20,270
T Ras, EBITGA axc ades T3S 16 impacts

1



NH HOTEL GROUP

60% absorption rate at Net Recurring Result e MINOR

1. Reported EBITDA amounted +€4.6m (-€546.8m)

VAR.
011N Repc}rted . . .
teportac —iguces 3 2. Depreciation: decrcasce of +€4.3m duc to lowoer capex investments
) m.
RECURRING EBITDA : 4.6 : 551.4 (-L546'8?)] 3. Financial Expenses: increased -€11.5m explained by the higher
1 —— : 0 5% : 49 1% ) ! gross financial debt: full drawdown of RCF and short-term bilateral
Saprociz-ion 23 D oores) (:'55:,2 credit lines in addition to the new syndicated loan of €250m since
Sopreciztion IFS | (1848) | (1809) | (2] May
EBIT : (292.2) : 253.9 (546.1) 4. Taxes: Corporate Income Tax of +€55.5m, +€£838.2m vs. 2019
. S L (g ——— ] _ . . L
Net InZerest expense 359y ) 245 € ~\11.5,-~)3 mainly due to the negative EBT which leads to the activation of
IF =<5 Fitancial Experses I (84.) : (89.67 | {45 | tax losses in Netherlands, Italy and Germany. In Spain, Austria and
Income fror macHity egqu bty 1 oo 1 o (7.5 part of the tax losses generated in Belgium and LatAm cannot be
“toros: P R :
I | i activated (-€45m)
EBT | (429.7) 1 1398 (569.6)
I —— I ' ‘ . .
Cocporate incoms tax .(:5 5_5:)4. (7Z3.7) 252 5. Reported Net Recurring Income: reported figure reached
NET INCOME BEFORE : (274.2) | 106.1 (480.4) -£371.0m, a decrease of -€474.2m vs. 2019 due to the difficult
MINGCRITIES : : ~ ] environment since end of February. 60% of revenue fall has been
MoeriTios rterests . LW VAT G2
| ——— . compcensated
NET RECURRING INCOME | ((371.0)y, 103.2 (474.2)
NGa-Resurring =T AL : (-;%-;:, : 8.5 | {1490 | 6. Other Non-Recurring Items: reached -€57.5m mainly explained by
- | | . . L
L e —— :(::D? 3 ): 1%.5) (Z5.0) the impairment provision in the vear
~S—— -
NET INCOME INCLUDING | == =9 )
] et e ,L(£4_33__23,7: 90.0 (527.1) 7. Reported lTotaI Net In.come reached -€437.2m compared to
““““ +£90.0m in 2012, a decline of -€527.1m

W opaiuzas aross cap tal gains fro~ asset retat o

=aclades laxes rern agzel re_alion and mgairmeanl rowis o9



Cash Flow Evolution

(32)

{103

-t/ L 4

NH HOTEL GROUP
wire MINOR

{29 (685)

Financial Position:

21° December 2020
Gross Financial Debt: (€1,006m)

Cash: €321m

Net Financial Debt: (£685m)™
Operating Lease Liability (under
IFR516): (€£2,060m)

Total Net Debt with Operating
Leases: (€£2,745m)

Lec, 20

{17%>
Neat F. Debt Zper. CF W Or<ing vat & ublic CaAsEX Acouisit cns & taers hNet financizls Net F. Ceks
Lies, 13 Zanl .zl Adnin b 515054 S

= (-) Operating Cash Flow: -€289.5m, including -€6.5m of credit
card expenses and corporate income tax of +€7.8m

= (=) Working Capital: mainly explained by reduced advance
payments from customers due to lower activity, refunds of
prepayments and overflow of supplier's invoices from the last

months of 2019

= (-) VAT & Public Admin.: explained by the timing effect from
higher VAT paid (input tax) than charged (output) due to the
revenue drop

{-) Capex payments: -€102.6m paid in 2020 mainly due to capex
executed in the end of 2018 and pre-COVID months

= (=) Acquisitions & Disposals: -€32.5m, mainly from the disposal
of a minority stake (+€17.3m) in Dominican Rep. and 3 hotels in
Benelux (+€14.8m), Boscolo integration (-€51.2m), 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

= (-) Net Financials & Dividends: -€28.8m, including -€27.6m net
interest expense and -€1.2m minority dividend

" NFD excluding accounting adjustments for arrangoment expenses €10.9m, accrued interest -€7.4m and IFRS 9 adjustment €4.2m. Including these accounting adjustments, the Adj. NFD 13

would be (-€67/m) at $1°" Dec. 2020 and (-€£166m) at 51 Dec. 2019



NH HOTEL GROUP

Financial position: no relevant debt maturities until 2023 e MINOR

31 December 2020: Gross debt (£1,006m)

NH 2023 Bond Qutlook
Avertige Los. 5.2% 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

24 12 10 - 52 Subsidiary Linkage Criteria and the disruption in the lodging
s i L o e o sector. The Outlook is Negative
207 A7 2073 AL 2072 A0A5-
o S o = “Sufficient liguidity cushion to withstand the current crisis”
WLCA5 2N m|CO Syndicoted [car m=<CF 2021
- . - o 1 £ +' . _’
ST RCF Ziletera ther 0478 Cither secures [0as Bond rating downgraded to 'B+" from "BB

= |n November 2020, Fitch maintains B- with negative outlook
Liquidity as of 31*! December 2020: MOODY?S

= Cash: €£321m i iquidi
Avallaé;tzsllﬂmdlty * On 23 June 2020, Moody ‘s downgraded the corporate rating of
* Available credit lines: €25m NH Hotel Group to ‘B3’ from ‘BT’ with Stable outlook reflecting

the impact of the coranavirus cutbreak

* Moaody’s stated that the “strong liquidity position is a key

supporting factor of the B3 rating and the stable outlook™
O Frcluding subordina-ec cab- (200744



Annex

- Q4 Revenue
. Per Peliimeter
. Per B.U.

- Q4 RevPAR

- Q4 P&L




NH

Revenue performance in Q4 impacted by further lockdowns

= Due to the second wave since September, with further lockdowns and travel restrictions, the % of
hotels open in @4 has declined (from ¢.80% as of September to ¢.60% as of December)

* Total Revenue declined -82.2% or -€379m to €82m (€148m in Q3)
« Revenue Like for Like ("LFL"): -82.6% with constant FX (-82.9% reported):

Severe decline in Europe of -83.0% with stricter lockdowns in northern countries: Benelux
(-87.0%), Central Europe (-83.1%), Spain {-81.3%) and ltaly (-79.7%)

+  Including the refurbished hotels, LFL&R fell -82.3% with constant FX (-82.6% reported) also affected
by the opportunity cost of 2020 renovations

SR { -82.3% -81.9%
|
[
-82.6% O 219 ~€28.0r (-7B.3%)
' < 200 EAZIr (-BZ25Y%

HOTEL GROUP

wiroe MINOR

Revenue Split

Var. Q4 2020

Mveal able Rooms +7 2%
RevFAR -E5.3%
Roomr Revenae -3, 9%,
Other Revende 7717%
Total Hotel Revenue -82.9%
MNon-—ctol Rowve e -2 1Em
Total Revenue -82.2%
Fihee + Cansx Pav-all Canila izalion
-82.2%

] “

-281
-632 -27
Revenuss G4 2019 LFL Refurkishments Portfolio Revenues G4 2020

2019 & 2020 Changes Constant FX

Growth Contribution ==

Currency Revenues

Effect

Q4 2020

SO iTE 2019 owen Base, Wit raal excheangs rete gooawta 5 -S2.0%

16



NH HOTEL GROUP

Revenue decline in all markets with lower drop in secondary cities e MINOR

« Spain: -81.3% LFL decline with a strong impact in Barcelona « Central Europe: -83.1% LFL fall. Berlin (-84.4%), Frankfurt (-86.4%),
(-89.7%), Madrid (-86.8%) and secondary cities (-71.7%). Munich (-92.2%.; also affected by a strong 2019) and secondary cities
(-78.1%)
« taly: -79.7% decrease in LFL with a sharp decline in Milan (-89.2%)
Rome (-84 .8%) %) and a lesser fall in secondary cities (-72.6%). * LatAm: -834% in LFL&R with constant exchange rate (-871%
reported}. By regions, Mexico revenues fell -74% at constant
= Benelux: -87.0% LFL with Brussels (-83.1%), Amsterdam (-91.7%) exchange rate and including the negative currency evolution {(-15%)
and congress centres hotels (-92.9%). Lower drop in Dutch reported revenues decreased -77%. Argentina revenues were highly
secondary cities (-80.1%). Impacted by currency depreciation. Colombia and Chile revenue

decreased -73% in local currency and including the currency cvolution
(-11%) reported figure fell -75%

€m -79.2% -79.7% -87.4% -82.5% -83.4% -81.9% -82.2%

| ——
: Like for Like & Reforms -82.5% 27 1
<ovenues 1 Spaint’ Ity 20r o Lx Contral Zurcoo _atin Areerica 2ertfo ¢ [Lone, (a1 2020 CArrSNcy <ovonuas G
2019 Zhangcs Constent [TX =“foas 2020

Repcorted
-82.9%

Ex-Currency

Revenue LFL -79.7% -87.0% -83.1% -80.7% -82.6%

Total Revenue -78.1% -87.6% -81.0% -82.3%

-81.9% -82.2%

“UInc ades | rencs and Portugal



NH HOTEL GROUP

Second wave affecting RevPAR reactivation in Q4 e MINOR

RevPAR decrease of -85% in Q4 2020 (-70% in Q3; -95% in Q2)

« All regions reported negative RevPAR explained by the lower activity due to further lockdowns in the quarter. RevPAR decrease in ltaly
(-82%), Spain (-83%), Central Europe (-85%), LatAm (-86%) and Benelux (-91%)

«  Occupancy: fell -76% or -54.6 p.p. to 16.9% (71.5% in Q4 2019). Historical low demand in all regions
« ADR: -37.8% drop In prices (-€39.8) reaching €65.6 in absence of ADR driven events and the different business mix compared to 2019
European LFL RevPAR performance by region (excluding reforms): lower drop in secondary cities

+  Spain (-83%). with activity declining since September as a result of the second wave. Barcelona -91%, Madrid -88% and secondary cities
(-72%)

« taly (-82%): with Milan -90%, Rome -88% and secondary cities (-76%)
+ Benelux (-89%): Brussels -92%, Amsterdam -92%, congress centres hotels (-91%) and Dutch secondary cities (-83%)

«  Central Europe (-87%); Munich -94% partially explained by a strong 2019, Frankfurt -87% with higher supply in the city, secondary cities
-86% and Berlin -83%

Q4 2020 Consolidated KPIs by BU m Occupancy B RevPAR

71% 129 . e l l E o l
-83%, B2% BEE oy T g | o% ey
) = e N i ~
Spain Italy Benelux Central Europe Group

18
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Cost reduction continued in Q4 with positive impact of rent

concessions

£ ion Q42020 Q4 2019 Re‘;ﬁi-e )
Reportes “igdres e em. em. |
TOTAL REVENUES | 820 | 4609 (378.8) {-82.2%
Staff Cost V (BE) 1 (R | 958 76 ;A7
Dperal rg exosnses : (43.83 : 287 845 N\ ;’SC;C;@;
GROSS OPERATING PROFIT : {18.2) : 180.0 (198.1) N/A
RECURRING EBITDA 156 N 1509 | (135.3)| -89.6%
Macgin % of Reven_es : 181% 4 : 22.7% 5.7 p.C
Copreaciation : 2858 : L2901 (3.2 -
Deprecis.ion IFIS l (447 | (464 17 N/ £
EBIT | (57.8) | 75.4 (133.2) N/A
Nel In.eresl expense L2 1 S <"4'f:5, 62.1%
IF3S Financial Fxoorsas : 2R : (22.00) {130 -8.0%,
::;jjl:;g from e iner t}-’ QL t}.-' E .:73: E S0 .:?'(:] :] N/A
EBT 1 (100.8) 1 46.0 (146.8) N/A
Cooporals incoms Lax :(:g}:)s: (4.2 3.7 N/ A&,
:I*IIEJCI}:FT?EMSE BEFORE E (95.3) E 41.8 {(137.1) N/A

M qorizies aterssts : _O-._5~ 1 {5.5) 0 N/ A
NET RECURRING INCOME : 94-!@’7: 41.2 (136.1) N/A
Ne- Recurring C2TDAT : ’:_z; | G4 (5.9} NI
Ooner Nen-Recurting isemrs 2 :’\’('ﬂgz: C16.8) r24.3% N4,
:E;&I;CR&I‘EE INCLUDING NCN | 0-2‘2)\9: 241 (166.2) N/A

NH HOTEL GROUP
wiroe MINOR

Revenue fell -82.2% reaching €82.0m (-€378.8m)
Payroll cost decreased -62.9% and Operating expenses -66.0%

Reported lease payments and preperty taxes of €33.8m, an improvement of
+€£62.9m due to the fixed rent concessions registered (+#€26.6m in Q4). Excluding
IFRS 16 and perimeter changes the decrease amounted +€31.3m or -35.8% in Q4
cdue to lower variable rents and contract renegotiations

Reported Recurring EBITDA amounted €15.6m (-€135.3m). Excluding IFRS 16
accounting impact. Recurring EBITDA before onerous reached -£85.5m
-€170.9m} with a 45% conversion rate of decremental revenue to EBITDA
reflecting the significant cost base reduction in Q4

Financial Expenses: increasad -£4.6m explained by the higher debt (£236m RCF
+ £250m syndicated [oan in May)

Taxes: Corporate Income Tax of +€£55m, +€9.7m vs. Q4 20189 mainly due to
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 (-€19m)

Reported Net Recurring Income: reported figure reached -€24.8m due to the
difficult environment since end of February

Other Non-Recurring Iltems: reached -€41.1m mainly explained by an impairment
Provision

Reported Total Net Income reached -€142.2m compared to +€24.1m in G4 2019

s des g ass cap ta gairs Srorr asser rotat on

A acdes taxes from asseb rotat o1 21 mpairmens Erovis o1

19



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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