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NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

fhe lifting of restrictions in European countries since the end of the second quarter has permitted to acceferate the recovery trend with a
continuous monthly improvement. The % of hotels oponed has increased to more than 85% allowing to ocxceed the €100m monthly rovenuce in the
month of September.

Revenues reached €273m in Q3 up +78% comparcd to €154m reported in the provious quarter (E115m oxcluding the subsidics reoccived in Contral
Europe in Q2). After the leisure summer months, the improvement has continued supported by business travelers as welf as the gradual reactivation
of smalfl business groups, resufting in a refevant recovery in key cities.

Qccupancy rate increased from 42% in July to 55% in September, resulting in an average occupancy of 49% in Q3 more than double the previous
qguarter (23% reported in Q2). The earfier easing of restrictions in Southern Furope alfowed a faster recovery, reaching in September a 68% occupancy
rate in Spain and 61% in italy. Solid pricing during Q3 has affowed ADR to increase from €85 in July to almost €100 in September, resulting in an
average ADR of €97 in Q3 (€78 in Q2). This operating improvement of September has continued afso in October and November.

Focus on cost controf alfows to report an EBITDA improvement of +€53m (ex-/FRS 76) and +€46m of Net Recurring income in the third quarter.
This improvement has endorsed to end the cash drain. in July, positive operating cash flow was reached and both in August and September, total free
cash flow was positive mncluding capex and financial expenses, alfowing to report €125m Net Debt reduction in the quarter, from €/703m reported in
Q2 to €578m as of 30" of September, out of which €106m is explained by the capital increase.

Capex invested in the first nine months amounted €28m and wilf continue limited through the coming quarters. The Group closed Sceptomboer with an
avaifable liguidity of €50Im (€270m of cash). This strong liguidity, reinforced in Q2 with the equity injection and the asset rotation transaction, has
permitted fo start reducing gross debt not impacting liquidity. As such, the drawn amount of the RCF was reduced from €236m to €36m in July.

The proactive reinforcement of the capital structure in recent months, including capital increase, asset rotation, debt refinancing until 2026 and
covenant hofiday for the entire 2021 and 2022, displays a strong liquidity and relaxed debt maturity profile for the turnaround that has already
started with the reactivation of corporate demand.”
Ramon Aragones
CEO, NH Hotel! Group
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Stronger recovery after summer period due to corporate demand

Reopening

NH  HOTEL GROUP
worce MINOR

Recovery

= The % of hotels open as of end-September accounted to ~95%
that compares to ~60% at the start of the year and ~90% in June

= The only region with a lower % of the hotels open is LatAm
{(84%) explained by Argentina (50% of the hotels remain close)

= Average occupancy rate of European hotels continues
increasing from 57% in September to 62% in October with the
increase of bhusiness travelers
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» 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-Eurcpean demand (2019: ¢.70-75%), as
international mobility remains low
o B2C segment (¢.65%). B2B (c.35%) will take longer to
recover due to macro and initial lower size of events

Weekly Occupancy trend (European open owned & leased hotels)
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Relevant recovery in Q3 supported by the return of business travelers nu woreLcroue

since September

Gccupancy (%)

= Q3% 491% in the guarter more than double previcus quarter
(23.2% in Q2 2021). Compared to 2019, LFL occupancy is -24
p.p. lower (74% in Q3 2019)

= |n September occupancy reached 55% and in Qctober 60%

+1.4 P.P. 55%
28y 2%
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Revenues (€m)
= OM: €489m (+£32m or +6.9% vs 2020)

= Q3. increase of +€125m reaching €273m. More than doubled
the figure of previous quarter (€115m excluding subsidies in
Q2 2021). Still -37% below Q3 2012 reported figure.
September was the first month with revenues above €100m
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ADR (£)

= Q3 €91 in the guarter vs. €78 in Q2 2021 and €77 in Q3 2020.
Compared to 2019, LFL ADR is down -13.6% (£103 in Q3 2019)

= |n September ADR reached €397 and Iin October €103
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Recurring EBITDA®™ (€m; excluding IFRS 16)

= 9OM: improvement of +€66m due to lower total operating costs
including rents (-€34m) and revenue growth (+€32m)

= Q3 cost control allows to report and EBITDA improvement of
+€53m with a 43% conversion rate. Positive EBITDA was
reached in the month of September
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NH HOTEL GROUP

+84% revenue growth in Q3 up to €273m e MINOR

= Total Revenue increased by +€125m to €273m in the third quarter due to the reactivation of the = Sl vl o
activity since end of Q2. September was the first month with revenues above €100m E¥Enuc Spil =l

. . . . Aveal abzle Rooms +0).5%
* Q3 revenue figure more than doubled the one of previcus quarter (€115m in Q2 2021 excluding Hard et | Q.5

subsidies) but still -37.3% below 2019 reported figure [RevPAR +59.6%

) ) i Roorm Revenae =96, 2%
*+  Revenue Like for Like (“"LFL™): increased by +€100m or +78%: . ! —
Other | ctel Revenue 1 22.8%
- Growth in Europe of +71.0%, higher growth in southern countries as lifted restrictions started Total Hotel Revenue +82.2%
earlier: Spain (+122.8%), Italy (+117.2%), Central Europe (+36.8%) and Benelux (+23.8%) TI———— e B
AT YA LD
Total Revenue +84.2%
Fiapes, Payro oapalizaann + Sabsidiss = her
| +79.5% |
[ [
£€m l +77.5% | 200 £1007th (190 E%)
S22 HEAAm (140,03 +84.2% +84.2%
190 =13 ' =2 =
-
Revenues Q3 2020 L=L Refurbishmeants Portfolic Revenues 3 2021 currancy Revenues Q3 2021
2020 & 2021 Changes Constant FX Effect

Growth Contribution +6/7.4% +84.2% +84.2%

SO ity 2020 owr bhase Wtk real excaargs cate growth is 77.3%



NH HOTEL GROUP

Higher RevPAR growth in Southern Europe due to lifting of restrictions e MINOR

RevPAR increase by +90% in @3 2021 (€45) compared to &3 2020 (€24) and €18 in the previous quarter, but sill -41% against LFL Q3 2019 (€76). 2/3
from RevPAR growth coming from actlvity Increase and 1/3 from ADR recovery

« All regions reported RevPAR growth, more substantial in those countries with earlier lifting of restrictions that allowed to travel again

«  Occupancy: grew +182 pp. to 49.1% (30.8% in @3 2020 and 23.2% in Q2 2027). Compared to 2019, LFL occupancy is =24 p.p. lower (73.9% in Q3
2019). In the month of September occupancy reached 55% (Spain 68% and Italy 61%) and in October 60%

«  ADR: +19.1% Increase in prices (+€14.7) reaching €91 compared to €77 in Q3 2020. Compared to the previcus guarter (€78 in Q2 2021) the
improvement is +€13.4 or +17.2%. Against 2019, LFL ADR is down -13.6% (€103 in Q3 2019). In the month of September ADR reached €97 (from
€85 in July) and in Qctober €103

LFL RevPAR performance by region: more substantial recovery in southern European countries. Higher activity during summer months in secondary
cities and key cities performance improving since September

*  Spain: +147% vs 2020 and -31% vs LFL G35 2019. Solid ADR in secondary cities during summer. Key cities above 60% occupancy rate in September
*  ltaly: +124% vs 2020 and -34% vs LFL Q@3 2018. Strong pricing resulting only in a -5% against LFL Q3 2019

* Benelux: +31% vs 2020 and -58% wvs LFL Q3 2019. Higher activity in secondary cities coampared to Amsterdam and Brussels more dependant on
international travellers

«  Central Europe: +30% vs 2020 and -40% vs LFL Q3 2019. Better performance in Berlin, Hamburg and secondary cities
« LatAm -57% vs LFL Q3 2019. Higher activity in Chile, Colombia and Mexico compared to Argentina

144% . Q3 2021 Consolidated KPIs by BU vs Q3 2020 B Occupancy HRevPAR
92% . ; B0%
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NH HOTEL GROUP

65% of the revenue increase coming from Spain and Italy e MINOR

« Spain: +€49m LFL&R with a higher contribution from secondary * Central Europe: +€14m in LFL&R. Austria, Munich and Berlin
cities and Madrid performed better than secondary cities and Frankfurt

« Jraly: +€29m in LFL&R with a streng growth in Milan since « LatAm: +€1Tm LFL&R with constant exchange rate. By regions, higher
September. Solid evolution in secondary cities revenue growth in Colombia and Chile (+€5m) compared to Mexico

(+€3m) and Argentina (+€2m)
« Benelux: +€10m LFL&R with a good perfoermance in secondary
cities. Amsterdam and Brussels demand growing since September

€ m +126.6% +117.5% +30.0% +32.8% n.a. +84.2% +84.2%
| 14 1 17 ()
]O e S |
29 L ———
49 S ——
148
Like for Like & Reforms +79.5%
LA . g . . . - - - - . . . . . -
Reveqaes 32 Sonr Lzaly Cene ux Cenlral Corope Lalin Armenes o ol Sey, Q3 2821 Currency Feverues G3
2020 Charges Cors.anl FX ElTecl 2021

Ex-Currency
+77.5%

Repcorted

Revenue LFL +122.8% +117.2% +25.8% +36.8% +77.5%

Total Revenue +119.9% +127.2% +4C.1% +40.7%

+34.2% +84.2%

“UInc ades | rencs and Portugal



Revenue growth and cost control allows an EBITDA improvement of nu HoreLsroue
I wiroe MINOR
+£€53min Q3

* Cost containment in Q3 2021 together with revenue growth (+€125.0m), allowed to report an EBITDA improvement of +€53.3m
in Q3 2021, implying a 43% conversion rate from incremental revenues to EBITDA in Q3 explained by the higher weight of

cccupancy in the RevPAR recovery
* In 9M 2021, revenue improvement (+€31.6m) and the decrease in operating costs including rents (-€34.0m excluding IFRS 16)
allows to report an ERITDA improvement of +€65.6m
+ Excluding perimeter changes and IFRS 16, fixed rent savings amounted to +£€39.5m in 9M 2021 compared to +£€37.0m in

9M 2020
, o H1 2021 ’ Qs 2021 ’ SM 2021
£ lion (2021 variation YoY)
£m. %

TOTAL REVENUES (93.4) (125.0 > 3.6 65.9%
Szaff Cost E8.0 (22.3) 5.2 14,194
Oporat hg oxpeiscs 3L 7 270D 2.0 -3.5%,
TOTAL OPERATIONAL COSTS EXCL. RENTS 92.2 (50.0) 42.2 (9.4% h-
Lezse payirenls znd preoes .y Lexes 15.5 (21.8) (8.2 2.8

(N ' o, S e S
TOTAL COSTS 105.7 (71.7) (34.0_ (5%,
RECURRING EBITDA @ | 12.4 | l’53.3\\ | (gs.e_) -31.3%
CONVERSION RATE CF REVENUE TO EBITDA @ n.a. \43_93/' n.a.

Payroll = Downsized workforce by means of furloughs and collective dismissal implemented in Corporate Services

Leases = Continued negotiations with landlords for temporary rent reductions

(1) =xc ades czpila azmns rom assal dsposa s IFRS "5 and real imesr zalion accounl ~g mpacls
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Relevant EBITDA and Net Income improvement in Q3 due to business nu woreLcroue

reactivation

€M oion
Reportes "igdres

Reported

Q32021 Q3 2020

TOTAL REVENUES
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Revenue reached €273.5m (+€125.0m). More than doubled the figure of previous
quarter (€115m excluding subsidies in G2 2027)

Payroll cost increased +31.2% and Operating expenses +40.7% due to higher
activity

Reported lease payments and property taxes grew by +£24.9m mainly explained
by the 9M fixed rent concessions registered in G3 2020 (+€32.4m, out of which
+€17.9m related to H1 2020). Excluding perimeter changes and IFRS 16, fixed
rent savings amounted to +€7.2m in Q3 2021 compared to +€14.4min Q3 2020

Reported Recurring EBITDA improved by +£50.1m reaching €72.9m. Excluding
IFRS 16 accounting impact, Recurring EBITDA improved +€53.3m reaching -€7.1m

Financial Expenses: docreased +€2.0m due te positive non-cash accounting
impacts (exchange result and embedded derivative from sharcholder loan
conversion) more than offsetting the higher financial expense related to debt
instruments (new Bend and shareholder loan up to September)

Taxes: Corporate Income Tax of -€0.7m, -€11.4m vs. Q3 2020 mainly explained by
the better EBT performance and the non-activation of tax lossas in Germany

Reported Net Recurring Income Improved by +€46.1m reaching -€27.8m
compared to -€73.9m in Q3 2020 due to the business reactivation

Non-Recurring Items: reached -€1.9m mainly explained by severance costs

Reported Total Net Income improved by +€46.8m reaching -€29.7m, compared
to -€76.5m in Q3 2020



Positive cash flow generation in Q3 and the €106m capital increase  n roreLcrous
reduce Net Debt in the quarter by €125m

(17

(28)
ﬁ (= L 9

Financial Position:

(685) i 52 1/ 30™ September 2021
) Gross Financial Debt: (€848m)
e—
135 Cash: €270m
Net Financial Debt: (€578m)™"
Operating Lease Liability {under
IFRS516): {(€1,281Tm)
Total Net Debt with Operating
Leases: (€2,559m)
Nez [ Debt Qocn O Working Vet & Fubic EPCX Acquisit ons Jthors Nt cap tal Net . Dobt
Seac, 70 Caoial Acm o & 3 spnacls “Inangials Incresss Sep. 7
* {-) Operating Cash Flow: -€117.3m, including -€4.em of credit card = (+) Acquisitions & Disposals: +€£122.6m, mainly from the S&LE of NH
expenses and corporate income tax of +€5.9m due to a refund received Collection Barcelona Calderon (#€122.3m net of taxes)

in January 2021 from fiscal year 2019
= (=) Others: mainly due to a financial investment pledges for bank
* (+) Woaorking Capital: +€£52.1, mainly explained by the supply <¢hain guarantess in reference to lease contracts, prepaid expenses, payment of
management, extended payment terms, improvement in receivable provisions and debt FX effect
balances and increase of business
= {-) Net Financials & Dividends: -€40.0m, out of which -€26.0m relates to
*  {(+) VAT & Public Admin.: +€17.1, duc¢ to the timing cffect of the business debt interest expense and -€13.9m to refinancing fees and oxponses
improvement and some postponement facilities of taxes in Benelux
= (+) Capital Increase: +€£106.2m, from the capitalization of the Shareholder
* (=) Capex payments: -€28.2m paid in 9M 2021, vs -€88.9m in the same Loan and the capital increase addressed t¢ minority shareholders
period of last year. Capex will continue limited in the coming quarters

1 NFD excluding accounting adjustments for arrangement expenses €13.4m, accrued interest -€8.1m and IFRS 9 adjustment -€4.9m. Including these accounting adjustments, the Adj. NFD 10
would be (-€578m) at 38" Sep. 2021 and (-£677m) at 31° Dec. 2020



Financial position: strong liquidity with no relevant debt maturities  nu oreLcroue
until 2026 e MINOR

30 September 2021: Gross debt (£848m)

Rating NH 2026 Bond Qutlook

Average tenors 4.4 yaas

Averags cosli'h 3.23% B- B+ ’ Negative
B3 B2 ‘ Negative
e o
FitchRatings
& ‘g i ' 11 51 * In June 2021, Fitch affirmed ‘B-’ with negative outlook
2021 2022 20324 2032/ 2020 2O 7+ = The affirmaticn reflects NH's satisfactory financial flexibility and
BNew 2ord mICD Syne caled Losn mRI- 2026 deleveraging capacity
RO Rilateral Qtner loars Cther secured loars = NH's 5Standalone Credit Profile remains at ‘B It reflects
o satisfactory liguidity with leverage metrics expected te return in
= €300m of gross debt reduction in Q3. 5022-2023

«  Drawn amount of RCF reduced from €236m to €36m in July
«  £100m shareholder [oan capitalized in September

Mooby’s

Liquidity'® as of 30" September 2021: * In Junc 2021, Moody’s affirmed the ‘B3’ corporate rating of NH
= Cash: €270m Hotel Group with negative outlook bascd on that a meaningful

Available liquidity‘® recovery has not yet happened
- Available credit lines: €231m . a'::gm?:dty SEOVORY fias MOt YEE NEPB
. £206m RCFE * NH has a significant pcool of fully owned unencumbered assets

which increases financial flexibility

€£25m of bilateral credit lines

TR uses saboreiraled deol (282700

o Cxeludss £7.5m esoraw acconnt pedge for g bank guarantes inrefererce to 2 oease conttaoks
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Business reactivation and cost control allow to report an improvement of
+£139m at Net Recurring Income in the last 6 months excluding asset rotation

_ _ QR3+Q2 Q3+Q2 VAR.

& G 2021 2020 Reported
Reportes “igdres an a el %
TOTAL REVENUES 4270 | 1783 £2487 % 139.5% |
Statf Coest : (1:02.41) : (123.9) 1 R2Y ’2"*271?\'
Cperal g exoenses : {148.2 : (95.0) | (484} [N£D.9% 4
GROSS OPERATING PROFIT : 118.3 : {44.5) 162.9 N/A
Ir_;—);: pavreents 2ne property E 12,0 E 56 Q:E::Z N/ A
RECURRING EBITDA 1 1043 | {41.9) (44;6_2 N/A
Macgin % cof Reven_es : 47 1% : 237.0% NP
Copreaciation : (s : RIERY 1.4 -2 G
Sepreciz.ion IFRS BT | (94T 77 &.15%
EBIT | (36.6) | (191.9) fii 80.9%
Nel In eresl expense L7 (85) o3 - 7.9%

IF <% Financial Fxoorsos : (420 : 473 .2 .74,
::;jjl:;‘: from e iner t}-’ QL t}.-' : ((},S‘} : i(,4> [["..5> N/A
EBT : {96.6) : {258.2) 161.6 62.6%
Ceqporale IncomiE Lax v 71y 373 (‘27_2:1}! 54.2%
:l'IIEJCI}:FT?EP;‘;E BEFORE E (79.5) i {(220.9) 141.4 64.0%
M qcities terssts [ ¢o 33 (2.4 71.5%
NET RECURRING INCOME ! (78.6) ! (217.6) £139.0Y, 63.9%
Nesi Recurring C21TDA ) 557 ' 29y ec:;‘z N/
O7acr hen-Recurting imemrs : (20 2] : ("5.3) g-z_;z, -84 5%
e NCHOPINGRONS (510 1 (237.8) ISZSE% 78.5%

NH HOTEL GROUP
wire MINOR

Revenue increased by +€£249m in the last six months {(+€124m in (32 and +€125m in Q3)
due to the reactivation of the activity since May. Only €30m of revenues in @2 2020 due
to portfolio closure

Payroll cost increased +29.4% and Operating expenses +49.9% duzs to higher activity
{occupancy grew +17p.p in Q2 to 23% and +18p.p in Q3 to 49%). Cost control allows to
reach a GOP conversion rate of 65% from incremeantal revenues

Reported lease payments and property taxes grew by +£€16.7m mainly explained by the
+£18.1m higher fixed rent concessions registered last year (+€37.0m in G2+Q3 2020 and
+£18.9m in 2021). Excluding perimeter changes and IFRS 16, flxed rent savings amounted
+€37.0mIn Q2 + Q3 2020 compared to +€23.6m In 2021

Reported Recurring EBITDA Improved by +€146.2m reaching €104.3m. Excluding IFRS 16
accounting impact, Recurring EBITDA improved +€132m (from -€175m in Q2+Q3 2020 to
-€£43min 2027

Financlal Expenses: decreased +€£1.5m explained dug to positive non-cash accounting
impacts (exchange result and embeddad derivative from shareholder locan conversion)
more Lhan offselling Lhe higher lMnancial expense relaled o debl inslrumenls (sharehaolder
loan lrom May Lo Seplember)

Taxes: -£20.2r vs. Q2+Q3 2020 mainly explained by Lhe beller EBT perlformance and Lhe
non-aclivalion of Lax losses in Germany

Reported Net Recurring Income Improved by +€139.0m reaching -€78.6m compared Lo
-€217.6min Q2+Q3 2020

Non-Recurrlng Items: improvement of +€£47.8m mainly explained by the net capital gain
from the sale & leaseback of NHC Rarcelona Calderon (+€£47m)

Reported Total Net Income Improved by +€1B6.8m reaching -€51.0m compared to 13

-£237.8m in Q2+Q3 2020C



Strict cost control and asset rotation allow to report an improvement nu woretcroue

of +€120m at Net Income in 9IM

VAR.
e - 2
Sroion aM 2021 9M 2020 | Raged
Reportes "igd-es an
TOTAL REVENUES | 4893 | 457.7 £ 31.6_k 6.9%
= = —
Staff Cost (1.9 1 (2RO | 352 231078
Sperdl g exoenses : ("92.1; : {199.1) 70 INJS2hs
GROSS OPERATING PROFIT : 82.4 : 3.6 73.06 N/A
Lezza pavreents 2na property ! Aszy YV onge ("3“?‘ 15.5%
Faxes P o8 ~ "
I I -y
RECURRING EBITDA 1 66.2 1 {(11.0) (~77'.% N/A
. - I -
Vargin % of Rever.es y IS% y 2.4% 15.9 2.5
Copreaciation : (B0.E) : (B35, 2.9 -3.2%
Deprecis.isn IFRS D306y, Q388 | 10D 7.1%
EBIT | (144.4) | (234.4) | 90.0 | 38.4%
= R g,
Nel In.eresl expense : {Z5.2) : (23.5) <ﬂ'£‘>’5 C.8%
IF=S Financial Fxoorses : {337 : (73.3) 3.0 -Q 2%,
Incormre fram miner ty egu ty N - | s AN LN = .
INtoros: : Sl : 045 (L3 N/ A
EBT 1 (234.3) 1 (328.9) G4.7 28.8%
- : V™ oy ! — p—— i
Ceqporals incoms Lax |\._f»4_._5‘$6, 5.0 {17.5) 35.0%
NET INCOME BEFORE : : |
I I %
MINGRITIES | (201.8) ! (278.9) 77.2 27.7% |
M qorizies terssts y e | ZE ¢ 00 35.6%
——
NET RECURRING INCOME : (200.0) : {(276.2) ﬁ 76.2'1? 27.6%
- * o
Ne Recurring C217DA :(’ 53N\ (25) | 558 | N/A
Coacr Nen-Recurting iters | gf_‘sj)ﬁ: (ed,; (1.2 72.9%
NET INCOME INCLUDING NON-, . - o |
RECURRING , (175.1) | (295.0) _112._9_,59 40.6% |

VT o N‘I\OP\

Revenue reached €48%23m (+6.9% or +€31.6m)} as countries started to |ift
restrictions allowing t¢ accelerate the recovery since end of 32

Payroll cost decreased -14.1% and Operating expenses -3.5%

Repcerted lease payments and preperty taxes fzll by +€3.2m or -16.9% mainly
explained by the fixed rent concessions achieved in the first nine menths of the
yaar. Excluding perimeter changes and IFRS 16, fixed rent savings amounted to
+£39.5m in 9M 2021 compared to +£37.0m in 9M 2020

Reperted EBITDA improved by +€77.2m reaching €66.2m. Excluding IFRS 16,
Recurring EBITDA improved by +€65.6m reaching -€143.8m

Financial Expenses: increased -€1.4m explained by the highar gross financial
dzbt compared to 2M 2020 (drawdown of RCF, ICQO covid related |lcan. new
Bond and shareholder loan} partially offset by non-cash accounting impacts
(exchange result and embedded derivative from shareholder loan convarsion)

Taxes: Corporate Income Tax of +£32.5m, -€17.5m vs. 9M 2020 mainly explained
by the better EBT compared to last year

Reported Net Recurring Income improved by +€76.2m reaching -€200.0m
compared to -€£276.2min 9M 2020

Non-Recurring lItems: reached +€24.8m mainly explained by the net capital gain
from the sale & leaseback of NHC Barcelona Calderdn (+€£47m) partially offset by
the one-off refinancing impacts and severance costs

Repcorted Total Net Income impreoved by +€119.9m reaching -€175.1m compared
1o -€295.0m in 8M 2020

14



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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