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NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

The lifting of restrictions in mid-20271 meant the beginning of the recovery. After the summer, the improvemernt was afso supported by the gradual reactivation of business
travelers and small business groups, resufting in &8 significant upturn in key cities. The performance achieved during the second part of the year despite the sfowdown in
December due to Omicron, makes us predict a strong rebound in 2022 with a high fevefl of requests for meeting and events.

Revenues grew +55% reaching €834m compared to €540m reported in 2020. The second half represented 74% of the yearly revenues, implying €618m in HZ and €216m
in HI1.

Occupancy rate more than doubled from 19% in H1 to 49% in Q3 and 50% in @4, dospite lower occupancicos during fast wooks of tho year. The carfior casing of rostrictions
in Southern Europe affowed a faster recovery, reaching occupancy fevels in H2 above 60% in Spain and more than 50% in italy. Central Europe and Benelux reinstated earfier
restrictions in mid=-November due to Omicron, reaching occupancies in HZ between 50% and 40% respectively. The solid pricing strategy during the second half has
alfowed ADR to increase from €73 in H1 to €97 in Q3 and €98 in Q4.

Business reactivation since mid-2027 and a strict cost controlf through-out the year resufted in a recurring EBITDA improvement of +€20Wm (ex-IFRS 16), from -€280m in
2020 to -€90m in 2021, aiso positively supportod by diroct state aid subsidics in Contral Europe. Recurring Net Income progressed by +£216m, reaching -€155m comparod

to =€371rm in 2020,

Business reactivation has endorsed to end cash draln during the second half of 2021 Neat financial daebt decreasad by €19m in Q3 (exciuding €106m capital increase) and
by €10m in Q4. The proactive strengthening of the capital structure in 2027 with the capita! increase and asset rotation transaction, has alfowed to report a decline in Net
financial debt from €685m in 2020 to €568m in December 2021 Additionally, debt refinancing achieved untif 2026 and covenant holiday for the entire 2022, displays &

refaxed debt maturity profife for the turnaround.

The Group closed the vear with an avaifable liquidity of €51Tm (€244m of cash). The liquidity reinforcement during 2021 has permitted to start reducing gross debt
praserving liquidity. As such, the €236m drawn amotint of the RCF was fully pald down in 2027 and now the RCF Is fully avallable with a limit of €242m.

Since the last week of January, a pick-up in reservations has been observed moaning that worst woeks of Omicron are beohind, Novorthoeless, Q7 is traditionally the
smaliest contribution period of the year due to seasonality. The strong turnaround seen in H2 fast year allow us to foresee a fast recovery once restrictions decline.”

Ramon Aragoncs 5
CEQ, NH Hotal Group



Strong recovery after summer period due to corporate demand but
fell in December due to Omicron variant

Reopening

NH  HOTEL GROUP
worce MINOR

Recovery

» Portfolio status: 2021 started with ~60% of the portfolio open,
~90% In June. peaking in September to ~85% and ending the
vear with -85%

= Average occupancy rate of European hotels impacted by
Omicron variant since mid-November: 62% in October, 54% in
November and 3/7/% in December

= January 2022 also mpacted with an average occupancy of 26%.
Since the last week of January, a pick-up in reservations has
been observed reaching 37% in February (20 days)

» 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
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Weekly Occupancy trend (European open owned & leased hotels)
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Key Financial Indicators: 2018-2021

Revenues (€m)
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In 2021 revenue increased
+54.6% (+€£294dm)
reaching €834m

Recurring Net Income in
2021 improved +€216m

Non-recurring activity in
2021 (+€£2TmM) is mainly
explained by net capital
gain from asset rotation
partially offset by one-off
refinancing impacts and
severance costs

Recurring EBITDAM (€m)
% margin
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NH HOTEL GROUP
wiroe M NOR

EBITDA improvement of
+€£20Tm in 2021, due to
business reactivation
since mid-2021 and cost
control throughout the
year. State aid direct
subsidies amounted to
€83m in 2021

Net Financial Debt (€m) / Recurring EBITDA®M

’ 0.6x | ‘ 0.6x ‘ ’ N/A ‘

=
P

313

0

Strengthening of the
capital structure in 2021
with capital increase,
asset rotation and debt
maturities extension until
2026

Net financial debt
declined €117m in 2021
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Relevant recovery in H2 supported by the return of business travelers nu woreicroue

since September

Gccupancy (%)

= 2021 occupancy reached 34% (+9 p.p. vs 2020). More than
double from 19% in H1 to 49% in H2. Compared to 2019, LFL
occupancy 1s -37 p.p. lower (/2% in 2019)

= Q4:497% in the quarter (+33 p.p. vs Q4 2020) and very similar
to Q3. Vs 2019, LFL occupancy is -21 p.p. lower (72% in Q4
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Revenues (€m)

= 2021 €834m (+£294m or +54.6% vs 2020). However, -51.4%
below 2019 levels. In H2 revenue increased +€388m reaching
€618m

= Q4. €345m including €40m of subsidies {cash in Q1 2022).
Excluding these subsidies, the figure is higher than in Q3

+€263M
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2021: +6.3% incrcase in prices (+£5.3) recaching €89 due to the
return of business travelers since September (H1: €73; H2: €95)

Q4: €98 in the guarter vs. €91 in Q3 2021 and €68 in Q4 2020.
Compared to 2019, LFL ADR is down -9.8% (€106 in Q4 2019)
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Recurring EBITDA®™ (€m; excluding IFRS 16)

2021 improvement of +€20Tm (+€12m in H1 and +€188m in H2)
boosted by business reactivation, cost control all over the year
and direct state aid subsidies (+€83m)

Q4: EBITDA improvement of +€135m compared Q4 2020
reaching €54m. Excluding €40m of subsidies, positive EBITDA
was reached in the guarter compared to -€7m in Q3
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Business reactivation in H2 and cost control resulted in an EBITDA

improvement of +£€201m in 2021

NH HOTEL GROUP
wiroe MINOR

The EBITDA improvement of +€188.2m in H2 2021 vs H2 2020 (+€53.2m in Q3 and +€135.0m in Q4) is explained by revenue
growth (+€387.9m) and strict cost control during business reactivation, reporting a flow through ratio of 49%

Despite the low activity in the first half of the year, revenue increased by +€294.5m and EBITDA by +€200.6m EBITDA in 2021,

due to cost discipline:

* Total Operating cost including rents: +€23.9m or +11.3% excluding IFRS 16

, H1 2021 H2 2021
< lion (2021 vs 2020)
£€m variation vs 2020

TOTAL REVENUES sy (38797 (290452 54.6%
sTaff Cost E8.0 {7005 {12500 5.9%
Oporat hg oxpeiscs 3L 7 (EB0.5) SEVRSY 2.7,
TOTAL CPERATIONAL COSTS EXCL. RENTS 92.2 (156.9) {(64.6) 11.8%
Lezse payirenls znd preoes .y Lexes 15.5 (N2 5 (29.2; 15,7 Y%
TOTAL COSTS 105.7 (199.6) (93.9) 11.3%

(M I CipasS Ly o
RECURRING EBITDA | 12.4 - \lsd.2, (,2~00.§, -62.1%
CONVERSION RATE CF REVENUE TO EBITDA n.a. 49% 68%

Excluding perimeter changes and IFRS 16, fixed rent savings amounted to €45.9m in 2021 compared to €63.6m in 2020

Payroll H

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

Leases = Continued negotiations with landlords for temporary rent reductions

=xC Jddas czpila azins (rom asszl dsposa s IFRS 'S and reql 1mezr zalios accoenl ~g mpacls



NH HOTEL GROUP

Revenue improvement since May with the easing of restrictions e MINOR
Total Revenue grew +54.6% or +€294m to €834m compared te €540m reported in 2020. The second ]
half represented 74% of the yearly revenues, implying €618m in H2 (+£388m) and €216m in H1 (-€93m), Revenue Split
as countries started to lift restrictions since May Avai able Rooms 1%
*  Revenue Like for Like (“LFL"): +53.2% with constant FX (+53.0% reported): RewFAL L TAL5%
_ Higher gl’OWth in southern European countries: Italy (+83.9%), Spain (+71.6%), Central EUI’ODQ Ij(:-:)rp [ devre e - - f’jﬂﬁ?
(+59.9% including €79m of direct state aid subsidies) and Benelux (+0.0%) Olher | clel RevenJe | 2£.7%
) ) . i . . Total Hotel R +40.0%
*  Perimeter changes contributed with +€20m: mainly Boscolo portfolio, NH Collection Copenhagen oo Toe TeETE —
and NH Hannover Othor Rovenace™ +£52 1M
Total Revenue +54.6%
‘ — *CAapox Payro Capalizaaon + sabsidies = Otheer
+53,
[
[ - -
0 R.'20: 1€20.4r {150.5%)
€m ’ +33.2% 7 K. "j/":—€7.9|T|[(+9'1).2'7';1 +54.9% +54.6%
248 28 e
I ;
Revenues 2020 LFL Refurbishments Portfolic Revenuss 2021 Currency Revenues 2021
2020 & 2021 Changes Constant FX Effect

+54.6%

Growth Contribution +45.9% +

e ity 2020 o base, Wit rza exchangs rats orowm s 133.0%



NH HOTEL GROUP

Higher RevPAR growth in Southern Europe e MINOR

RevPAR increase of 46% in 2021 (€30Q) compared to 2020 and -59% vs LFL 2019 (€74)

Substantial better RevPAR performance in those countries with lower restrictions or were previously lifted: ltaly (+97%). Spain (+83%),
LatAm (+54%), Benelux (+15%) and Central Europe (+2%)

Occupancy: more than double within the year, from 18% in H1 to 49% in H2. In FY 2021, accupancy grew +37% or +9.3 p.p. to 34.3% (25.0% in
2020). Compared te LFL occupancy in 2019 (71.7%), the fall is -51% or -36.2 p.p.

ADR: the solid pricing during the second half has allowed ADR to increase from €73 in H1 to €95 in H2. In FY 2021, ADR grew +6.3% or +€5.3
vs 2020, reaching €83.0. Compared to LFL ADR in 2019 (£104), the drop is -16.5%

LFL RevPAR performance by region: more substantial recovery in southern European countries. Key cities improving since September due to
the return of business travellers

Spain (+82% vs 2020; -48% vs LFL 2019): Madrid +72%, Barcelona +68% and secondary cities +91%

Italy (+92% vs 2020; -52% vs LFL 2019): Rome +120%, Milan +96% and secondary cities +89%

Benelux (+3% vs 2020; -72% vs LFL 2019): Brussels -17%, Amsterdam -10%, congress centres hotels +24% and Dutch secondary cites +15%
Central Europe (-2% vs 2020; -66% vs LFL 2019): Munich +16%, Berlin +10%, Frankfurt -31% and Austria +22%

LatAm (+56% with real exchange rate and -63% vs LFL 2019): Buenos Aires -35%, Mexico DF +62% and Bogota +54%

- 2021 Consolidated KPIs by BU vs 2020 B Occupancy B RovPAR

F1%

|-'°/,'. ]u iy
—1 e

Spain™" Italy Benelux Central Europe LatAm

(Jl
\

o~
U
=
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62% of the revenue increase coming from Spain and ltaly

Spain: +71.6% LFL growth. being Barcelona (+61.8%), Madrid
(+57 .5%) and secondary cities (+77.4%). Including refurbished hotels
and perimeter changes total revenue grew +66.3%

Iltaly: +83.9% increase in LFL with a positive performance in Rome
(+109.8%), Milan (+84.3%) and secondary cities (+83.9%). Total
revenue grew +92.7% including 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: stable LFL performance (+0.0%) with Brussels (-17.1%),
Amsterdam (-13.2%) and congress centres hotels (-8.7%). Better
performance in Dutch secondary cities (+6.5%). Total revenues
including the apening of 2 hotels (1 in Amsterdam and 1in London)
grew +7.0%

NH HOTEL GROUP
wiroe M NOR

Central Europe: +59.9% LFL growth including the positive impact of
direct state aid subsidies {(€79m). Berlin (+12.1%), Frankfurt (-29.8%,
also affected by higher supply), Munich (+8.6%) and secondary cities
(-10.7%). Including refurbished hotels and perimeter changes (opening
of 1 hotel in Copenhagen) total revenue increased +53.1%

LatAm: +64.5% in LFL&R with constant exchange rate (+60.8%
reported). By regions, Mexico revenues grew +52% at constant
exchange rate and including the positive currency evolution (+2%)
reported revenues increased +55%. Argentina revenues grew +46%
while reported figure is +28% including hyperinflation and currency
depreciation. Colombia and Chile revenue increased +70% in local
currency and including the currency evolution (-3%) reported figure
grew +64%

€ m +71.4% +84.8% +2.4% +55.0% +64.5% +54.9% +54.6%
- 2 77 18 20
1o —’ I -0
Like for LIke & Reforms +53.7%
[Rivvon s 2020 Spain‘.’ I-x=ly Eonoux Coctra BEu-ope Latr Anorics Fortfolio [y, 20021 LU Oney [Rivvo L as 2021
wangas wonstar: TX Ffact

Ex-Currency Reported

+59 7%
+64.5%

+589.9%
+59.1%

+0.0%
+7.0%

+71.6% +53.0%

+66.3%

+83 9%
+92 7%

Revenue LFL +53.2%

Total Revenusa

+54.9% +54.6%

“InG Jdes Franco and Portugal



Total Net Income improved by +£€303m due to business reactivation
and the contribution of non-recurring items compared to 2020

VAR.
< moion N 2021 2020 Reported
Reportes “igdres
TOTAL REVENUES | 8342 | 5397 £294.5% 54.6%
El o —

Statf Coest : CA1RM) : (23067 (12.0) ’3.9:}'{-\\
Operal g exosises } {295.5) 1 (2423 52.8) [\21.7% 4
GROSS OPERATING PROFIT : 220.2 : (8.6) 229.8 N/A
Lezsa pavrents 2nae property ) sz | ;7 T )
Faxes | &= S (QE‘_I- N/A

I I -,
RECURRING EBITDA 1 2164 4.6 (~21'I._§ N/A

. I . -
Margin % of Reve.es y 25.85% 4 DO% 25
Cioproaiamion L Q073 , (23 4.2 4.2%
Sepreciz.ion IFRS L (728 | C84.8) 18 6.4
EBIT | (63.8) | (292.2) | 2284 | 78.2%
——

Nel In.eresl expense P (333 1 338 Q26 73%
IF3S Financial Fxoorsas : 23 : (941 1.1 =18
!r‘I(IE).I‘T‘(i frame miner by egu ty : C1 : ‘759 a3 34 5%
1Nt Zr2s? ' :
EBT 1 (181.3) 1+ (428.7) | 248.4 | 57.8%
Soonorals income L ','“rél..'?)l 555 (21.5) Q5L 7%
TP Als NSO LaaX :\é_.,‘él e | [ i (x]
NET INCOME BEFORE

I | %,
MINGRITIES l (157.3) ! (374.2) 216.9 58.0%
M vocities aterssts \ 23 32 £.0) | 302%

e B
NET RECURRING INCOME ! (155.0) ! (371.0) £215.8), 58.2%
- *

Ne-i Recurring L2 DA :(’55.:,\: (&7 645 | N/A
Coacr Nen-Recurting iters ! (:4_5,@,: 07h) 230 | L0080
NET INCOME INCLUDING NON-, | - o |
RECURRING | (133'?)_| (437.2) 50_3_5,‘9 69.4%

NH | HOTEL GROUP
e MINOR

Revenue reached €834.2m {(+54.6% or +€£294.5m)} as countries started to lift
restrictions allowing t¢ accelerate the recovery since end of 32

Payroll cost increased +3.9% and Operating expenses +21.7%

Reperted lease payments and preperty taxes grew by -€18.1m mainly explained
by the higher fixed rent concessions achieved in 2020, Excluding perimeter
changes and IFRS 16, fixed rent savings amounted to €45.9m in 2021 compared
to £63.6min 2020

Reperted EBITDA impreved by +€211.8m reaching €216.4m. Excluding IFRS 16,
Recurring EBITDA improved by +€200.6m reaching -€89.8m

Financial Expenses: decreased +£2.6m explained by non-cash accounting
impacts (exchange results and embedded derivative from shareholder [oan
conversion} more than offsetting by the higher gross financial debt compared to
2020 (tmainly ICO Covid related loan, new Bond and sharehelder loan)

Taxes: Corporate Income Tax of €24.0m, -£31.5m vs. 2020 mainly explained by
the better EBT compared to |ast vear

Repeocrted Net Recurring Income improved by +€215.9m reaching -€155.0m
compared to -€£371.0m in 202C

Non-Recurring Items: reached €£21.4m mainly explained by the net capital gain
from the sale & leaseback of NHC Barcelona Calderén (€47m) partially offset by
the one-off refinancing impacts and severance costs, 2020 affected by a
sighificant impairment provision

Reported Total Net Income improved by +€303.5m reaching -£€133.7m

compared ta -£437.2m in 2020

1C



Cash flow generation in H2 permitted to reduce Net Debt by €19m in  nu HoreL croue

T o N‘I\OP\

Q3 (excl. capital increase) and by €10m in Q4

Le)
— Financial Position:
{685) o 31** December 2021
1.0
(20 Gross Financial Debt: (€812m)
e —
127 Cash: €244m
Net Financial Debt: (€568m)®M
Cperating Lease Liability {under
IFR516): (€1,925m)
Total Net Debt with Operating
Leases: (€£2,493m)
Net k. Debt Ooer C- Wior<ing Vet & Pulbsic _Epex ACULIBIT QN8 Others Net —ap tzl Net F. Delt
S0 20 Caoizl ACIm N & O sposzls “inzncizls Incrozssa DaloRadtd
* (-) Operating Cash Flow: -€62.8m, including -€7.9m of credit card * (+) Acquisitions & Disposals: +£127.3m, mainly from the S&LB of NH
expenses and corporate income tax of +€5.5m due to a refund received Collection Barcelona Calderon (+€117.2m net of taxes)
N January 2021 from fiscal year 20719
= (-) Others: mainly due to financial investment pledges for bank
* (+) Working Capital: +£32.6, mainly explained by the supply chain guarantess in reference to lease contracts, payment of provisions and
management, improvement in receivable balances, increase of business debt FX effect
with high "non-credit" compcenent (payment at check out) and subsidies
to be received in 2022 = {-) Net Financials & Dividends: -€47.3m, out of which -€32.7m relates to
debt interest expense and -€14.4m to refinancing fees and expenses
* (+) VAT & Public Admin.: +£24.9, due to the timing effect of the
usingss improvement and some postponement facilities of taxes in =  (+) Capital Increase: +£106.3m, from the capitalization of the Shareholder
Bzanelux Loan and the capital increase addressed t¢ minority shareholders

* (=) Capex payments: -€36.8m paid in 2021, vs -€102.6m in 2020. Capex
will centinue limited in the coming quarters

1 NFD excluding accounting adjustments for arrangement expenses €12.7m, accrued interest -€9.5m and IFRS 9 adjustment -£4.6m. Including these accounting adjustments, the Adj. NFD Ll
would be (-€569m) at 31*! Dec. 2021 and (-£€677m) at 31°* Dec. 2020



Financial position: strong liquidity with no relevant debt maturities

until 2026

Debt Maturity Profile

31 December 2021: Gross debt (€812m)

Average tenoriy £.7 yaars
Averags cosl; 5.5%

2027 2028 2024 PLUBJEE 2026 2027 2028+
BECne 2026 mCD Syne caled Losn RZ- B alersl
Dthar 0ans Qe szoLred cens

Extensicon of maturities to 2026 of main debt facilities: ICO loan, Bond and RCF

Reinforcement of capital structure has allowead the €236m repayment of RCF in
H2 2021 not impacting liquidity

Financial covenant holiday for the entire 2022

Liquidity'® as of 31 December 2021:

I CaSh: £244m A .l bl I. .d. =
= Available credit lines: €267m vallable liquidity
€511m

«  £242m RCF {fully available)
«  €£25m of bilateral credit lines

T Txe uoes saboroiraled deol (2028 3

7 Excludes €7 5m escrow gcceenl pedoe Tor a bank guaranlee inra’ererce © 2 ease conracls

Rating NH 2026 Bond Qutlook
B- B+ ’ Negative
B3 B2 ‘ Negative

FitchRatings

In June 2021, Fitch affirmed ‘B-’ with negative outlook

The affirmation reflects NH’s satisfactory financial flexibility and
deleveraging capacity

NH's Standalone Credit Profile remains at ‘B’. It reflects
satisfactory liguidity with leverage metrics expected te return in
2022-2023

Mooby’s

In December 2021, Moody s affirmed the ‘B3* corporate rating of
NH Hotel Group with negative outlook bascd on that a
mecaningful recovery has not vet happoned

NH has a significant pool of fully owned unencumbered assets
which increases financial flexibility

NH HOTEL GROUP
wiroe MINOR
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NH HOTEL GROUP

Business reactivation continued in Q4 despite Omicron e MINOR
Revenue increased by +€263m to €345m in the fourth quarter despite the slowdown in December. n Solit
Still -25.2% below 2012 reported figure. This figure includes €40m from direct state aid subsidies (cash evenue spll %
in Q1 2022) Aveai able Rooma -0.0%
Excluding these subsides, Q4 revenue figure is higher than the one of previous quarter (Q3: €273m). [RevPAR —3237%

, , . . Roorr Revenae +22E.1%
Revenue Like for Like (“LFL"): increased by +€224m or +322%: -
Other | ctzl Revende 1 20C.52%
- Strong growth among all countries despite slowdown since mid-November: Spain (+€74m), Total Hotel Revenue +286.2%
ltaly (+€34m), Central Europe (F+€£72m; Including €36m of subsidies) and Benelux (+€31m) - - ——
Cthor Roeweae +& 70021
Total Revenue +320.4%
| +318.3% Fiapes, Payro oapalizaann + Sabsidiss = her
I I V .
oz (1} § 200 —£15.5m (+2.50.4%0 : '
€ m +322.5% ‘ &P HE L. EM (45600 +320.6% +320.4%
~ 17
224 27 R
S — | 0
Revenues Q4 2020 LFL Refurbishments Fortfo ic Revenues Q4 202 Carrancy Revenues Q04 2021
2020 & 2G21 Changes Coenstant FX Effect

+520.6% +320.4%

Growth Contribution +272.9% +27.1% - +20.7% —

S ity 2020 owr bhasae Wtk real excaargs cate growth is 32Z2.5%




RevPAR in Q4 grew +9% compared to Q3 2021 due to the strong NH | HOTEL GROUP

recovery in key cities

VT o \"I\OP\

Higher absolute RevPAR In Q4 2021 (€49) compared toc Q3 2021 (€45), but slll -37% agalnst LFL G4 2019 (£€76)

All regions, except Central BEurcope, reported higher RevPAR In Q4 compared to the previous guarter despite slowdown in activity business since
mid-November

Occupancy reached 49.7%. very similar to the 49.1% reported in Q3 2021. Compared to 2019, LFL occupancy is -21 p.p. lower (71.7% in Q4 2019).
October was the month with higher occupancy (60%, being Spain 74% and ltaly 63%)

ADR: solid pricing in the quarter reaching €98 compared to €91in Q3 2021, meaning an improvement of +€6.8 or +7.4%. Against 2019. LFL ADR is
down -10.2% (€106 in Q4 2019). In the month of October ADR reached €103 (€134 in Italy and €105 in Spain and Benelux)

LFL RevPAR performance by reglon compared to Q3: Spaln continues to outperform within Europe

Spain: +15% vs Q3 2021 and -19% vs LFL Q4 2019. Occupancy reached 64% (61% in Q3) and ADR €101 (+2.3% vs previous quarter)

Italy: +4% vs Q3 2021 and -23% vs LFL Q4 2019. Strong pricing resulting in same LFL ADR as in Q4 2019 (€119)

Benelux: +4% vs Q3 2021 and -55% vs LFL Q4 2019. Occupancy was 38% (43% in Q3) and ADR €103 (+17.6% vs previous quarter)

Central Europe: -5% vs Q3 2021 and -55% vs LFL Q4 2019, Occupancy reached 45% (50% in G8) and ADR €83 (+4.4% vs previous quarter)

LatAm: +47% vs Q3 2021 and -19% vs LFL Q4 2019. Occupancy reached 48% (37% in Q3) and ADR €57 (+12.7% vs previous quarter). Colombia
was the country with higher occupancy (62%), followed by Mexico (50%) and Argentina (32%)

Q4 2021 Consclidated KPIs by BU vs Q3 2021 H dccupancy B RevPAR
20%

22%

| 15% :
6% — 2% % % i . 1% e
[S— _— e ——— 5 b—
-i3% -2, L%
Spain_ Italy Benelux Central Europe LatAm g Group
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Q4 is the first quarter with positive Net Income since 2019
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NH HOTEL GROUP
wiroe MINOR

Revenue reached €344.9m (+€262.9m) including €40m of direct sate aid
subsidies (cash in Q1 2022). Excluding these subsidies, the figure is higher than in
Q3

Payroll cost increased +83.7% and Operating expenses +136.2% compared to Q4
2020 due to higher activity

Reported lease payments and property taxes grew by -€21.4m mainly explained
by the higher fixed rent concessions registered in Q4 2020, Excluding perimeter
changes and IFRS 16, fixed rent savings amounted to +€6.3m in Q4 2021
compared to +€26.6min G4 2020

Reported Recurring EBITDA reached €150.2m. Excluding IFRS 16 accounting
impact, Recurring EBITDA is +€54.0m. Excluding €40m of subsidics, positive
EBITDA was reached in the guarter compared to -€7m in Q3 2021

Financial Expenses: decreased +€4.0m mainly explained by non-cash accounting
impacts and lower arranging expenses. Lower financial expeéenses due to RCF
repayment in H2 2021 are offset by higher financial expense related to new Bond
and ICO loan

Taxes: Corporate Income Tax of

performance

-€8.5m, explained by the positive EBT

Reported Net Recurring Income reached €44.9m compared to -€94.8m in Q4
2020 due to the business reactivation. First positive quarter since 2019,

Non-Recurring ltems: reached -€3.5m mainly explained by the tax rate change in
Argentina

Reported Total Net Income of €41.5m, compared to -€142.2m in Q4 2020
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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 enter into investment activity. No part of this presentation, nor the fact of its distribution, shouw!/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 considlering 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 determination of the suitabifity of any investment, with particular reference to its own investment obfectives and experience and any other faclors
which may be relevant to it in connection with such investment.

The information contained in this presentation has not been independently verified. No representation, warranty or undertaking, exprass 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 presentstion 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 mcluded in this presentation, including, without fimitation, those regarcling NH Hotef 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-i0oking statements. Such forward-iooking stafements invofve known and unknown risks, uncertainties and cther imparfant
factors that cowld cause the actual resuits, performance or achievements of NH Hotel Group to be materially different from results, performance of achifevements
expressed or implied by such forward-fooking statements. Such forward-fooking statements are based on numerous assumptions regsrding NH Hotef Group's present
and future business strategies and the environment in which NH Hotel Group wiff operate in the future. These forward-iooking statements speak onfy 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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