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NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

The turnaround in H2 fast year allowed us fo foresee a fast recovery ance restrictions from Omicran were behind The strong recovery since mid-February and achfeving in
Easter period the same level of comparable revenue as in 2019, confirms that Omicron disruption has been limited to the first two months of the year and that Ukraine
war has not impacted our intra-European activity so far. NH has no exposure in the disputed region and Russian customers represanted in 2019 fass than 1% of our revenues.

The swift leisure demand recovery since mid-February, faster than in previous waves, together with the reactivation of business travelers resulting in a significant upturn in
kay cities, has permitted to surpass the €100m monthly revenue figure in March with an occupancy of 53% and ADR of €97 This monthly revenue figure was already
exceeded from Sepfember to November last year. Moreover, positive EBITDA (ex-iFRS i16)} and Net income were reached in the month of March.

in April occupancy has continued growing to 863% and the strategy to maximize ADRs has resufted in a substantial rise to €116, already achieving the same monthly LFL
ADR of 2019 at Group level being Spain and Benelux above those of 2018, Therefore. revenues in April have reached €140m, despite the lower occupancy compared to
2019 ADR upward trend continues in May, and this would imply approaching 2019 comparable RevPAR level sustained by the ADR maximization strategy that partiaity
offsets the fower occupancy.

Revenues reached €234dm in @1, an increase of +€171m vs Q1 2021 Strict cost control and initiatives to contain inflationary pressure, higher in externalized services as
housekeeping and laundry. have permitted to report an EBITDA (ex-IFRS 168) improvement of +€46m compared to QT 2021 reaching -€54m (due to seasonality Q1 is the
quarter with fower caontribution). Net Income progressed by +£47m, reaching -£77m compared (o -€124m in the same period of iast year.

Although reactivation during the second half of 2021 permiftted to recover the cash generation (Net financial debf decreased by €29m excluding capital increase in H2),
Omicron impact in the first two months of the year explains the increase of +€31m in Net Financial Debt in the quarter, from €568m to €599m (£9m of capex and €10m
of financial expenses). Business dynamics have allowed to reach positive free cash flow in March and positive operating cash flow in April YTD. Debt refinancing achieved
last year with the covenant hofiday for the entire 2022, displays a relaxed debt maturity profile for the turnaround phase together with a healthy available liguidity of
€481Im. As such, Fitch Ratings has recently upgraded NH’s rating to ‘B’ with stable outlook reflecting ongoing businegss recovery and improved fiquidily.

To summarize. after the weak start of the year, the strong recovery already experienced in the last months in all our markets together with the visibility from
reservations, alfow us to foresee a continuous monthly improvemaent throughout the year.”

Ramon Aragones
CEC, NH Hotel Group 2



Omicron from end 2021 to beginning of 2022
In 2021

51% in March and ©3% in April. together with a strong price
recovery

Omicron disruption from mid-November till February

Improving Business Dynamics

Portfolio status: 2022 started with -85% of the portfolic open. « The Group will benefit from:
As of March 2022, 100% of the portfolio is open

months

Recovery

NH HOTEL GROUP
wiroe M NOR

o Excellent locations and high brand awareness

Average occupancy rate of European hotels impacted by o High domestic demand (2019: Germany 70%; Spain 60%;
ltaly and Benelux 50%)
decreased from 62% in October to 54% in » Recovery phase driven by:
November and 37% in December o Domestic + intra-European demand (2019: ¢.70-75%)
In 2022 increased from 26% in January to 40% in February, o B2C segment (¢.65%). B2ZB (c.35%) has started to recover

with a high demand for meeting and events in the coming

Weekly Occupancy trend (European open owned & leased hotels)
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Encouraging trend since March with solid ADR growth

Occupancy (%)

40.4% in the quarter (+26 p.p. vs Q1 2021) and lower than
Q4 2021 (438.7%) due to seasonality and Omicron restrictions

Compared to 2019, LFL occupancy is -25 p.p. lower {66% in
Q1 2019)

Continuous monthly improvement from 28% in January. 41%
in February, 53% in March and to 63% in April

o O
4% © o, A% 40%,

312025 1 2021

Revenues (€m)

€234m (+€171m vs Q1 2021) as business recovery started in
March after Omicron variant. March revenues above £100m
and reaching €140m in April

Still -23.7% below Q1 2019 levels

Includes €13mM of direct state-aid subsidies
279

QG 2020 N 2021 Q12022

NH HOTEL GROUP
wiroe M NOR

ADR (€)

+37.4% increase in prices (+£24.6) reaching €90. ADR grew
from €80 in January to €97 in March

Compared to 2019, LFL ADR is down -9.6% (€93 in Q1 2019)

Pricing strategy has resulted in a substantial rise in April up to
€116 (same LFL ADR of 2019). Upward trend continues in May
and in June

Recurring EBITDA® (€m: excluding IFRS 16)

Improvement of +€46m wvs Q1 2021 boosted by business
reactivation, cost control and initiatives to contain inflationary
pressure

Positive EBITDA already in the month of March
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NH HOTEL GROUP

Relevant improvement since March e MINOR
= Total Revenue grew +€171m to €234m compared to €62m reported in Q1 2021 with a relevant ] [
performance since March leaving behind the impact of Omicron. Still -32.7% helow Q1 2019 levels Revenue Split
«  Revenue Like for Like (“LFL"): +263.8% or +£111m with constant FX (+262.9% reported; €110m): Aval akle Rooms | | C.L%

RowF AT +28. 0%
- Strong growth among all geographies: Spain (+£37m), Central Europe (+€31m; including €12m T TE—— T
of subsidies), Benelux (+€21m), Italy (+€12m) and LatAm (+£10m) s Ve AT crea
_ . . . . . Olher | clzl Revenue | 212, 2%
. Ezr;zﬁ::;oghanges contributed with +€27m: mainly Boscolo portfolic and NH Collection Total Hotel Revenue +263.8%
Othor Rovenace™ +£12 8m
Total Revenue +275.2%

‘ Py———— ‘ *CAapox Payro Capalizaaon + sabsidies = Otheer

+251.
1
£€m | |
+263.8% M R.'Z: €241 (1248 %; ] +275.2% +275.2%
R. 320 +EA.0m (= B1E%) . | i |
27
55 L 1 .
i T— -
Revenues Q1 2C21 LFL ReflLrhbisaments Portfolic Ravenues Q1 2022 Currency Revenuszs Q12022
2021 & 2022 Changes Constant FX Effect

Growth Contribution +177.8% + +275.2% -

SO its 2021 o Base, Wik raal exchengs rate g-owth s 1262.9%



NH HOTEL GROUP

ADR recovering 2019 level in April while occupancy continues growing e MINOR

RevPAR in Q1 2022 (€£36) still -44% against LFL Q1 2019 (€62) due to low occupancy on the first two months. The improvement since mid-
February has allowed to reduce the gap vs. 2019 to -15% in April, explained by lower occupancy as ADR already recovered previous level. This
recovery trend continues in May, getting closer to 2019 LFL RevPAR

All regions reported higher RevPAR in Q1 compared to the previous year despite the low level of activity in January and February

Cccupancy: Continuous improvement from 28% in January to 41% in February and 53% in March, reaching 40.4% in the quarter. It more than doubled Q1 2020
figure (14.3%). Compared to 2019, LFL occupancy is -25 p.p. lower (66.1% in Q1 2019). In April occupancy grew up to 63% and will continue increasing in May

ADR: from €8C in January to €27 in March, reaching €20 in the guarter. Against 20192, LFL ADR is down -2.6% (€93 in Q1 2019). Relevant rise in April up to €116
(same 20192 LFL level). This ADR upward trend continues in May and in June

By region: higher activity in Southern Europe due to earlier lifting of restrictions and key cities improving with the return of business travellers

Spain: occupancy reached 552 in Q1, being March clese to 70% in LFL. Most of the cities, including Madrid, reached ADRs above 2019 levels in Q1. RevPAR was
still =25% vs LFL Q12012 mainly on lower occupancy, already surpassing 2019 RevPAR level in April by +7%, being ADRs +11%

ltaly: March occupancy reachad 54% while Q1 was 41%. Strong pricing allowed to reach €105 ADR in Q, still -3% vs LFL Q1 2018. RevPAR level was -35% vs LFL
Q12019

Benelux: 47% occupancy in March compared to 30% in Q1 2022, €105 of ADR in Q1 2022 still -7% vs LFL Q1 2019, but already above in April (+1%). Brussels with
higher ADR vs 2019 and relevant performance of Amsterdam since March

Central Europe: cccupancy reached 31% growing in March to 41%. ADR still -=20% vs 2018 due to higher dependence on trade fairs. Strong recovery in April and
May of this region

LatAm: occupancy reached 46% in Q1 growing to 54% in March. RevPAR -34% vs LFL Q1 2019

Q1 2022 Consolidated KPIs by BU HADR ¢ Occupancy
- A6
__ . 00
. . :
. :
Spain“: Italy Benelux Central Europe LatAm Group

T ncluces Fraace snd Forlugal



NH HOTEL GROUP

All regions showing a strong recovery since March e MINOR

= Spain: +€48m LFL&R with a higher contribution from Madrid and « Central Europe: +€38m LFL&R including the positive impact of direct
secondary cities. Barcelonha recovering fast in March and April. Spain state aid subsidies (€12m). Berlin, Frankfurt and secondary cities
has reached in April higher LFL revenues compared to 2018 performed well

« Jtaly: +€20m LFL&R growth with a strong growth in Milan and « LatAm: +€13m LFL&R with constant exchange rate. By regions,
secondary cities. Total revenue positively affected by changes of revenue growth across all countries: Colombia and Chile (+#€5m),
perimeter (openings of 1 hotel in Verona and 4 from Boscolo Mexico (+€4m) and Argentina (+€£4m)

portfolico and exits of 1 hotel in Florence and 1in Venice)

* Benelux: +£26m LFL&R increase with a good performance in
Amsterdam and Dutch secondary cities. Amsterdam and Brussels
dermand growing since March

+220.6% +137.2% +345.5% +4986.5% +202.5% ’ +275.2% +275.2%

38

T
Like for Like & Reforms +251.2%
Reverdaes ] Zpaii® L=y 3arelux Cenlral Eurepe _alin Amrerica P oo Rey, & 2022 Currency <avenues
20321 Charges censtart BX Efect

Ex-Currency

+263.8%

Reported
Revenue LFL +225 8% +130.2% +341.2% +088.8% +204.8%

+262.9%

Total Revenue +244.7% +163.4% +449.2% +445.0% +2008.8% +275.2%

+275.2%

“InG Jdes Franco and Portugal



Total Net Income improved by +£€47m due to business reactivation

since March

VAR.
- . 2
fim lfn- - Q12022 Q12021 RaBted
gleortes  1gd7es £m £ £m 9%
TOTAL REVENUES | 2337 | 823 £ 171.4 % 275.2%
— g — |
Staff Cost P (0353 0 (5453 | (197) ’90.*?\'
Operal g exoenses : Lo 5 : {42.7; {4670 [NZS.A%4
GROSS OPERATING PROFIT | 40.3 | (35.9) 76.2 | 212.2%
Lezse payrents zne property ) T L P e o
i V(B 22y 288 N/A
I I e .
RECURRING EBITDA 1 9.2 1 (38.2) (~47._c_1 124.2%
o S o - ~ '
Margin % of Reve.es y 40% 4 613% 532 o,
Copreaciation : £3.8) : 0.7 SR -3.L%,
Depreciz.ion IFRS 16 436y L o@rey | oo | 0.2%
EBIT | (59.6) | (107.8) | 48.2 @ 44.7%
o=
Nel In.eresl expense y 69y | @2 (o3 - "5.5%
IF<% "6 Financigl Fxpenacs : (2000 : (21775 1.7 7.7
!nt:-:).rr*(i frame miner by egu ty : (00 : 50 [0 | 260.8%
INEZEST ' :
EBT 1 (86.6) 1 (137.7) | 51.0 | 37.1%
- : Tp™ o~y N _—
Cerporale incomis Lix IN G2 Yy 154 {313 59.3%
NET INCOME BEFORE ' : |
I I %%
MINGRITIES | (80.3) | (122.2) | 419 | 34.3%
M vodities aterssts R (0.8} | S03%
e T
NET RECURRING INCOME ' ¢<80.3) ! (121.4) £ 41.1:1, 33.9%
- *
N Recurring C21T DA :(’ G5 \: (2.6 3.3 131.7%
Coacr Nen-Recurting iters | \éz,ﬁ: (0. 2.6 N
-' - oy
NET INCOME INCLUDING NON-, 76.9) | (1241 ?32; 28 0%

RECURRING

NH | HOTEL GROUP
e MINOR

Revenue reached €233.7m (+€171.4m) as countries started to lift restrictions
again after Omicron variant allowing to accelerate the recovery since March

Payroll ¢ost increased +90.1% and Operating expenses +105.4%, implying a 44%
GOP conversion rate in Q1 due to weak demand in January and February. In
March, the conversion rate increased to 58% despite inflationary pressure

Reported lease payments and property taxes grew by -€£28.8m mainly explained
by the higher fixed rent concessions achieved in Q1 2021 and ramp-up from
recent openings. Excluding perimeter changes and IFRS 16, fixed rent savings
amounted to €2.6m in Q12022 compared to €12.8m in Q1 2021

Reported EBITDA improved by +€47.4m reaching €9.2m. Excluding IFRS 16,
Recurring EBITDA grew by +£45.9m reaching -€54.5m. In the month of March, a
399% flow through ratio was achieved

Net Interest Expense: decreased by +€1.3m. The lower gross financial debt due
to the full repayment of the RCF in 2021 implies a lower financial expense
partially offset by the extension of the ICO loan and 2026 Bond. Additionally,
there are some positive non-cash accounting impacts due to 1AS 29 and IFRS 9

Taxes: Corporate Income Tax of €6.3m, -€9.1m vs. Q1 2021 mainly explained by
the better EBT compared to last year

Reported Net Recurring Income improved by +€41.1m reaching -£80.3m
compared to -€£121.4m in Q1 2021

Non=Recurring ltems: reached €3.3m mainly explained by the reversal of an
impairment provision related to an asset in disposal process

Repeorted Total Net Income improved by +£47.2m reaching -€£76.9m compared
10 -€124.1m in Q1 2021



H HOTEL GROUP

. . .y . . n
Business dynamics allowed to generate positive free cash flow in March anse MINOR

gAYy {(599)
. o (oD = B . i
(568) (9) =y 7 Financial Position:
_ ’ [ S———————] L, S]St March 2022
| = Gross Financial Debt: (€813m)
Cash: €214m
Net Financial Debt: (€599m)<
Cperating Lease Liability {under
IFRS16): (€1,912m)
Cper. O Woorking Vet & Fualic CaDEX Al sitions & Chas Net financicls  Net M. Debt Total Net Del.)t with Operating
Cacital Acrr Discosals Mar, ‘22 Leases: (€2,512m)
* (=) Qperating Cash Flow: -€488m, including -€2.6m of credit card = (#) Acquisitions & Disposals: +€1.6m, mainly a tax refund from an asset
expenses and corporate income tax of -€0.2m sold in 2019
*  {(+) Working Capital: +€38.8, mainly explained by certain subsidies = {-) Others: mainly due to prepaid expenses and debt FX effect partially
registered in QG4 2021 and collected in Q1 2022 together with the offset by the release of a financial investment pledge for a bank
increase of business impacting both the supply chain management and guarantee in reference to a lease contract

receivables
* (=) Net Financials & Dividends: -€10.0m, fully coming from net interest
* (-) Capex payments: -€2.3m paid in Q1 2022. Capex will gradually expenses
increase during coming guarters

‘Y NFD excluding accounting adjustments for arrangement expenses £€12.1m, accrued interest -£7.2m and IFRS 9 adjustment -€4.4m. Including these accounting adjustments, the Adj. NFD 9
would be (-€599m) at 31*' Mar. 2022 and (-€569m) at 31*- Dec. 2021



Rating upgraded: strong liquidity with no relevant debt maturities NH | HOTEL GROUP
until 2026 woie MINOR

31 March 2022: Gross debt (€813m)

Rating NH 2026 Bond Qutlook

Average tenord: 4.0 years
Averags cosl: 2.5% Fitch B BB- Stable

Moody's B3 B2 Negative

FitchRatings

= ik 1& 11 8 * |n May 2022, Fitch upgraded corporate rating from ‘B-’ to ‘B’
200z Q0ZE 024 Qs 2026 202/ 2028+ With Stable oltiaok
mEcnc 20246 m D Syne caled Loan RZ- B alerzl = The rating reflects ongoing business recovery and improved
Dther oans O7nes szonred cansa liquidity
*  Financial covenant holiday for the entire 2022 = 2026 Bond rating was also upgraded to ‘BB-' from '‘B+’

* |In 2021, maturities of main debt facilities {{CC Loan, Bond and RCF} were

extended to 2026 MOODY,S

Liquidity'” as of 31°* March 2022: = |n December 2021, Moody s affirmed the ‘B3’ corporate rating of
= Cash: €214m NH Hotel Group with negative outlook based on that a
i iauiditve® meaningful recovery has not yet happened
=  Available credit lines: €267m Ava“ai‘i;‘qu'd'ty . ¢ d i
.+ £242m RCF (fully available) m * NH has a significant pool of fully owned unencumbered assets

. €25m of bilateral credit lines which increases financial flexibility

T Txe uoes saboroiraled deol (2028 3
“rExcludes €6.0m escoow sccounl pledge for a zeak guaranlee inrzererce Lo a ease corlracl
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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 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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