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NH  HOTEL GROUP

Message from the CEO e MINOR

“One vear after the pandemic started, the European hotel sector continues o be impacted by mobility restrictions. The severe contingency measures
implemented alfowed to address this extracrdinary environment and guarantee business sustainabifity.

The inherent flexible operating structure endorses that ¢.70% of the portfolio remains open, despite the fow fevel of activity. Q¢ccupancy rate remained
fow in QT and as a result revenues reached €62m (-78%) in the quarter.

The fixed cosft base continues minimized with the aim of preserving liquidity. As such, workforce continues adapted with temporary fayoffs and salary
reductions. The announced colfective dismissal process has been executed in Spain Central Services as part of a global plan being accomplished in
accordance with focal fegisiations. The Group reached agreements with fandfords to obtain €13 miflion of fixed leases reductions in QI and additiona!
savings for Q2 are expected. As a result, an absorption of 69% of the revenue fall at EBITDA level was achieved.

Capex has been significantly fower than in QI 2020 (-52%) and will continue fimited through the yvear. The Group closed March with an available liquidity
of €261m (€236m of cash) and the average cash burn per month has been €28m in Q1 including financial expenses and capex. Net Financial Debt
increased by +£€86m, from €685m in December 2020 to €772m in March 2021.

To reinforce the capital structure, an equity investment of €100m has been agreed with Minor international (94% shareholder) through an unsecured
and subordinated Shareholder Loan that wilf be drawn down in May and shall be capitalized in H2 20271 through a rights offering process addressed
to alf shareholders (~€107m). This agreement provides immediate figuidity and demonstrates NH's main shareholder support to the turnaround.

To further enhance the debt profife, the maturity of the €250m unsecured ICO syndicated loan has been extended from 2023 to 2026. Additionally, a
full waiver of the financial covenants has been agreed for the entire 2027 together with a relevant refaxation in June 2022, This extension proves the
support from the financial institutions in the recovery of the Group.

To further strengthen the business until demand normalizes and cash burn is efiminated, there will be further cosf savings measures. As such, Board
members have foregone alf their remuneration for the rest of the year while the situation persists.

The rebound from leisure domestic demand has already starfed as the vaccination rate increases in Europe and mobifity restrictions are being eased.
Chaflenges of the first months of 20271 are behind and we are confident of a steep recavery in the short-term. The more efficient operating model with
a sustainable lower cost base will allow to improve our profifability margins. The reinforcement of the capital structure proves the financial resilience
that will further improve with the ongoing asset rotation transactions.” 2



NH HOTEL GROUP

Proactive approach to strengthen the capital structure e MINOR

* €100m unsecured shareholder loan from Minor

Equity Investment International (94% shareholder) drawn in May to be M
\EVRIpA capitalized through a rights offering process

(~€107m) in H2 2021 extended to all shareholders

Liquidity
Reinforcement
>€300m

Asset Rotation * > €200m net cash proceeds
Q2 & Q3 2021 * Enhance liquidity / Deleverage

Capital Structure
Holistic Roadmap

Debt Optimization

= €£250m unsecured ICO loan extended from 2023 to
2026 (bullet amortization)
May 2021 * Financial covenants waiver extension: M

o Covenant holiday for the entire 2021
Maturities 2023

o Relevant relaxation in June 2022
This roadmap provides stability, addresses sustainability and positions NH for the turnaround

Active assessment on available alternatives
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Lower cost base offset 69% of revenue drop in EBITDA)

In Q1 2021, cost base continued to be minimized due to strict control and efficiencies:

* Non-Rent Cost -56.6%
* Total Costs including rents -48.1%

NH HOTEL GROUP
wire MINOR

Excluding perimeter changes, the decrease in total rents amounted to +€22.7m or -29.1%. explained by the

+€12.8m fixed rent concessions achieved in the quarter and lower variable rents

Q1 2021 YoY
« million Q1 2021 variation YoY)
TOTAL REVENUES (217.1) -77.7%
staff Cost FARS & 5%
CIEQr2TI00 CRpensos 56 A -5¢. 3%
- ——
TOTAL OPERATIONAL COSTS EXCL. RENTS 128.1 (-56.6:/3
| ce50 payrnents and aroperty taxoes -~ 307 SD6.0%
-
TOTAL COSTS " 150.8 {-481%
= o =t
RECURRING EBITDA (66.3) N/A
—“\
ABSORPTION RATE OF REVENUE DRCP TO EBITDA { 69%
.

~70% of revenue drop offset

at E_BIDA‘) level *

Payroll H

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

Leases -

Continued negotiations with landlords for temporary rent reductions

=xC Jddas [FRS "& and reql imezrizalics azcoun. g impacls



Reopening and Recovery Strategy

Reopening

= The progressive recpening started in mid-2020 according to
demand and with a focus on optimizing profitability, reaching
~80% of the portfolio as of September

« Since October, several hotels closed again due to stricter
lockdowns and travel restrictions in Europe ending 2020 with
~60% of the portfolio open

» The % of hotels open as of beginning of May accounted to ~70%
with an average occupancy rate of ~25% in the last months

Occupancy (European open hotels)

43% 46%

41%

31% 30%

0% 20% 21% 24% 27% 23% 25%

Apr May  Jun Jul  Au g Sep Oct Nov Dec Jan = > Mar  Apr May

16 | 46 | 181

208|213 | 221|216 | 165|149 | 147 | 152 | 187 (206 218

# 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)



Weak demand continued in Q1

Occupancy (%)

= -69.1% fall in activity (-32.0 p.p.} to 14.3%, explained by the
closure of the portfolic an additional mobility restrictions

= Qccupancy in the open hotels of ~25% due to the impact of
the third wave since the end of 2020

STep ¢!

Q1 207149 21 20Z0 31 20%Z°

Revenues (€m)
= €£62m (-€217m revenue decline; -77.7%)

= Lower than Q3 and Q4 (€£148m and €82m, respectively)
due to further lockdowns and travel restrictions since the
end of 2020

G1 2819 N 2020 Q1 2021

NH HOTEL GROUP

e MINOR
ADR (£)
= -31.9% drop in prices (-€£30.7) reaching €66 (same level as Q4
2020)

= Lower demand and different business mix in absence of ADR
driven events

"7 9o

G3 Q6

312573 Q1 2020 Ql 202

Recurring EBITDA® (€m: excluding IFRS 16)
* Reached -€100m, a fall of -€66m

= Relevant cost reduction offsetting 69% of revenue fall

-103
120749 Q1 z0Z0 @1 207
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NH HOTEL GROUP

Q1 Revenue continued impacted by mobility restrictions e MINOR
= Total Revenue declined -77.7% or -€£217m to €62m due to the stricter lockdowns across all countries i
. Revenue Split Var. Q1 2021
since the last months of 2020

i . . Aval akzle Rooms 0.4%
* Revenue Like for Like (“LFL"): -77.3% with constant FX (-77.8% reported): - ";;P a s
SO A S -7
- Severe decline in Europe of -78.7%: ltaly {(-61.0%), Spain (-70.5%), Benelux (-87.4%) and Central 2aom [2eve e ' i3 iy
Europe (-89.4%) - ———
Dlher Reveniue /0.2%

* Including the refurbished hotels, LFL&R fell -76.2% with constant FX (-76.7% reported) Total Hotel Revenue -78.3%

«  Perimeter changes contributed with -€22m including the revenue |0ss of hotels exiting the portfolio Non-—ctel Rovenace” -€1.4rn
(-€4m) during 2020 and 2021 and despite the entries of the period. mainly Boscolo portfolio, nhow Total Revenue -77.7%
London, nhow Amsterdam RAI and NH Collection Verona ClF  Caryin Pl Canile izalion

-76.2%
1
[
€m -77.39% R."20: -Cle“m -72.0%) -77.3% -77.7%
R. 2 -E18.6m (-58.5%) |

I
-159 I —
Rewvenues Ql 2020 LFL Refurbishments Fortfolio Lavenues Q1 2077 currency Revenues Q1 2071
2020 & 2021 Cha~ges Constant FX E-fect

Growth Contribution

Onite 2020 cwen oase. \With resl excharecs rate arowth s -77.5%



NH HOTEL GROUP

RevPAR decrease on lower occupancy due to mobility restrictions wore MINOR

RevPAR decrease of -79% in Q1 2021

« All regions reported negative RevPAR fully explained by lower activity. RevPAR decrease in ltaly (-66%), Spain {-71%), LatAm (-72%),
Benelux (-88%) and Central Europe (-88%)

+  Occupancy: fell -69% or -32.0 p.p. to 14.3% (46.3% in Q1 2020} due to stricter mohility restrictions

« ADR: -31.9% drop in prices (-€30.7) reaching €65.5 due to the different business mix with absent B2B demand and ADR driven events
LFL RevPAR performance by region (excluding reforms): lower drop in southern Eurcopean countries and in secondary cities

«  Spain (-72%): Barcelona -90%, Madrid -76% and secondary cities -64%

« taly (-64%): Milan -73%, Rome -59% and secondary cities -56%

*  Benelux (-88%): Brussels -92%, Amsterdam -91%, congress centres hotels (-23%) and Dutch secondary cites (-78%) with stricter mobility
restricticns since December 2020

« Central Europe (-80%): Munich -96%, Frankfurt -85%, Berlin -94% and Austria -80% also affected by mobility restrictions since the end of
2020

«  LatAm (-72%:; real exchange rate): Buenos Aires -91%, Mexico DF -76% and Bogota -70%

Q1 2021 Consolidated KPIs by BU

— / .
'5 ?:/:’,-'/l . ‘3493
-5
- .""] 1)
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Spain™ ltaly Benelux Central Eurocpe LatAm

H Occupancy H[RevPAR

S8%

2%

Y Incluces Mratice atd Fortugal



Revenue decline in all markets with lower drop in secondary cities

= Spain: -70.5% LFL decline explained by the activity drop since
March 2020. Barcelona (-88.7%), Madrid (-74.9%) and secondary
cities (-65.5%). Including refurbished hotels and perimeter changes
total Revenue fell -71.8%

« |taly: -61.0% decrease in LFL with a sharp decline in Milan (-73.2%)
and Rome (-55.3%) and a lesser fall in secondary cities (-47.8%).
Total revenue dropped -60.0% Iincluding changes of perimeter
(openings of 1 hotel in Verona and 4 from Boscolo portfolio and
exits of 1 hotel in Florence and 1in Venice)

* Benelux: -87.4% LFL with Brussels (-91.8%), Amsterdarn (-91.2%)
and congress centres hotels (-94.7%). Lower dreop in Dutch
secondary cities (-81.9%). Total revenues including the opening of 2
hotels (1in Amsterdam and 1in Londaon) fell -88.5%

€ m -69.0% -60.4% -86.8% -87.2%

50 [E—

22—

-58

Like for Like & Reforms -76.2%

Ravaruas 1 CpEin Ity Rens ux Caatra Furaoe | atin Arrerica “ortto o

2020

Revanue LFL -61.0% -87 4% -89.4%

Total Revenue -00.0% -88.5% -86.3%

“InG Jdes Franco and Portugal

NH HOTEL GROUP
wiroe MINOR

« Central Europe: -824% LFL fall affected by stricter mobility

restrictions. Berlin (-91.7%), Frankfurt (-84.8%,; also affected by higher
supply), Munich (-952%) and secondary cities (-88.0%). Including
refurbished hotels and the openings of 3 hotels from Boscolo portfolio
and exit of 1 hotel total revenue fell -86.3%

« LatAm: -66.5% in LFL&R with constant exchange rate (-72.2%

reported). By regions, Mexico revenues fell -68% at constant
exchange rate and including the negative currency evolution (-11%)
reported revenues decreased -72%. Argentina revenues fell -72%
while reported figure is -81% including hyperinflation and currency
depreciation. Colombia and Chile revenue decreased -62% in local
currency and including the currency evolution (-9%) reported figure
fell -65%

-66.5% -77.3% -77.7%

_ !

-15

-1
~av. Q1 2077 currensy “lavendes
Cffect 2021
Reported
-77.8%

’

hanoss Corszant FX
Ex-Currency
-77.3%

-77.3% -77.7%



Relevant cost reduction offsetting 70% of revenue fall at EBITDA level

= Relevant cost base reduction continues in 2021
«  Payroll cost decreased -56.8% or €71.6m. Excluding changes of perimeter payroll would have decreased by -54.9%

«  Qperating Expenses declined -56.3% or €56.4m. Excluding perimeter changes the decrease is -54.5%

£ mMi on

~epartec Figues

Q1 2021

£m. em.

Q12020

VAR. Reported
.

L

TOTAL REVENUES I 623 1 2784 | (217.1) -77.7%
Staf: Sast E (54.5 E (26 | 718 -36.9%
Cparatirg excerses i {42.7} E 0870 H64 -0 3%
GROSS OPERATING PROFIT | (35.9) | 531 |(89.0) N/A
S payrrenls znd r;r-"ooe"L"-s'E (2.9) i (222) | 200 | -89.9%
RECURRING EBITDA EL_<'('3'§3)WE 30.9 | (69.1) N/A

NH HOTEL GROUP

wiroe MINOR

* Reported lease payments and property taxes of -€2.2m fell by +€£20.0m mainly explained by the fixed rent concessions of +€£12.8m agreed in
the quarter, the lower variable rents and including +€1.4m of perimeter changes. Excluding IFRS 16 and changes of perimeter the decrease has
been +€22.7m or -29.1% in the quarter

= Reported Recurring EBITDA reached -€38.2m (-€69.1m lower than Q1 2020Q0). Excluding IFRS 16, Recurring EBITDA reached -€100.4m with a

69% absorption rate of decremental revenue to EBITDA reflecting the impact of contingency measures implemented in 2020

T Recarrng CG TD4& exc udes

Gross Operating Profit (€m)

125

031 20719

(¥ 2020
1 L ) L)
x N N

-36

Gl 202

w— 7 T TIET AN

Recurring EBITDA excluding IFRS 16 (€m){?

ey
Py

2079 & 2020

T35 16 a1d cen. linearizelicn accoanl ng irmmoecls and 1o cormasrison surposes appl ed o 2012 are 2020 fligares
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70% absorption rate at Net Recurring Result

£ o1en
ceportec —1gures

Q1 2021

Q12020

£m.

VAR.
Reported

£m.

RECURRING EBITDA , (382) , 309 €691y
Maruin % of Revesues : -51.5% : 1" 7% -
’—-—T
SO CCIETICN : (2.7 : L2032 - .3 ‘)2
Dopregizzion IF2S ] (£30) ) {435 2
EBIT 1 (107.8) | (42.5) (65.3)
- ——- |
Net InTerest expense ' &2y V(5% (2.9 .9
1 1 L i ¢
IF =<5 Fitancizl Experses L (2.7) : (25.0) "4
peemeflem AR Bl 00 ) 00 0
' ,
EBT 1 (137.7) 1+ (70.8) (66.9)
I o I
Coparate iIncoms tax !(~ 'Is.é:)4| 12.8 A7
NET INCOME BEFCRE : | :
MINCRITIES | (122.2) | (58.0) (64.2)
M e geinios rierests : w5 : .5) 171
NET RECURRING INCOME  |€T121.4)y; (58.6) | (62.8)
Nea-Recurring =317 34 WOonYyy, 24 (.13
Coaer hen Recurring izers I\ 0N % 0D e
NET INCOME INCLUDING | o - |
NON-RECURRING L< (124.1) 2 (57.2) (86.2)

Reported EBITDA amounted -€38.2m (-€69.1m)
Depreciation: decrease of +£€1.5m due to lower capex investments

Financial Expenses: increased -€2.9m explained by the higher
gross financial debt compared to the Q1 2020 (drawdown of RCF
and new syndicated ICO loan)

Taxes: Corporate Income Tax of +€15.4m, +€2.7m vs. Q1 2020
mainly due to the negative EBT. However, effective tax is lower
than in 2020 because tax losses in Germany were not activated
this year (in Q1 2020 tax credit in Germany amounted to €4m)

Reported Net Recurring Income: reported figure reached
-€121.4m, a decrease of -€62.8m vs. Q1 2020 due to the difficult
environment that continued in Q1 2021

Non-Recurring Items: reached -€2.7m mainly explained by the
collective dismissal process executed in Spain

Reported Total Net Income reached -€124.1m compared to
-€57.2m in Q1 2020, a decline of -€66.9m

NH HOTEL GROUP
wiroe MINOR

1



NH HOTEL GROUP

Cash Flow Evolution: €29m average cash burn per month woee MINOR

(955

/'|5\
I I
N s

o

(685)

(1) (772) Financial Position:

3715t March 2021

Gross Financial Debt: (£1,008m)
Cash: €236m

Net Financial Debt: (€772m )"

Operating Lease Liability {(under
IFRS16): (€£2,020m)

Total Net Debt with Operating
Leases: (€2,792m)

Qocn. O7 VW ork g Var & ublc CapcK ACTJ s tions &
Capita Aclnin Dizocsala

* (-) Operating Cash Flow: -€925.2m, including -€0.9m of credit
card expenses and corporate income tax of +€7.9m due to a

refund received in January 2021 from fiscal year 2019

= (+) Working Capital: +€29.5, mainly explained by the supply
chain management and improvement in receivable balances

= (-) Capex payments: -€14.9m paid in Q1 2021, compared to
-€31.Im from the same period of last year. Capex will continue
limited through 2021

thors Net trarcals Not T Deos
Mar. ‘21

= {(+) Acquisitions & Disposals: no relevant transactions in the
period

= (-) Others: mainly due to prepaid expenses, payment of
provisions and debt FX effect

= (=) Net Financials & Dividends: -€3.9m, mainly coming from net
Interest expense

T NFD excluding accounting adjustments for arrangement expenses £€9.9m, accrued interest -€11.7m and IFRS 9 adjustment €4.0m. Including these accounting adjustments, the Adj. NFD 12

would be (-€769m) at 31st Mar. 2021 and {(-€677m) at 21st Dec. 2020



NH HOTEL GROUP

Financial position: no relevant debt maturities until 2023 e MINOR
31 March 2021: Gross debt (€£1,008m)
NH 2023 Bond Qutlook
5/ 3 Averngge leqoo ) 5.2 years
Averags cost LA ,F]tCh, B- B+ Negative
Moody's B3 B2 Negative
e o
. . 52 k ltChR‘dtlIlgS
15 P 10 7
6] D0y 90932 vy SO05 SO5E 2T+ * In November 2020, Fitch affirmed ‘B-> with negative outlook
2022 Goerd m|CD Syne caled loan {23 m=IICF 2022 = The affirmaticn reflects NH's satisfactory financial flexibility and
©7 RCF Bilateo-=l COtacr lhars Otho socLrns hans deleveraging capacity
31/12/2020 31/03/2021 * NH's Standalone Credit Profile remains at ‘B’. [t reflects
satisfactory liguidity with leverage metrics expected te return in
Gross Financial Debt (1,006.0) (1,007.9) 2022-2023
Cash & Equivalents 320.9 236.3
Net Financial Debt (685.2) (771.5) M b
OQODY S
[ Net Debt Variation: +£€86.4M ] = On 30" March 2021, Moody“s affirmed the ‘B3’ corporate rating
of NH Hotel Group. Outlook has bcen changed to negative from
Liquidity as of 31°' March 2021: stablc
" Cash: €236m Available liquidity = The affirmation reflects that despite the stretched liquidity, NH
= Available credit lines: €25m €261m should gradually recover also reflecting the significant property

portfolio of €2.2 bn, of which €1.1bn is unencumbered

W Cxclacd hgy subordineglad debl (2227 >
OO0 Bvad cated Zoan 2xIens en trem 20248 uncil 22026 siared n May 20270
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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.
14



