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NH HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

The second quarter of the year has marked the strongest furnaround after Omicron variant. The faster than expected recovery since March with an outstanding
performance of both activity and prices in alf geographies has aliowed to present the best Q2 in NH’s history. !t is also remarkable that June revenue figure, above
€190m, has sef a new monthily record high surpassing the €175m of October 2078,

The Group took advantage of the accelerated reactivation of both leisure and business travelers allowing to exceed all metrics of Q2 2019 by implementing a solid pricing
strategy and preserving a strict cost control. This is helping to partially offset an increasing pressure in cost, higher in energy and externalized sarvices as housekeeping and
laundry.

Revenue reached €508m, compared to £459m in Q2 20719, The strategy fo maximize ADRs aflowed to achieve in April the same comparable ADR of 2018. As occitpancy
has continued growing, from 63% in April to 70% in May. a similar comparabie RevPAR was reached in May. surpassing it in June by +5%, due to a remarkable LFL ADK
performance (+13%) and a lower accupancy (-5 p.p.). Consofidated ADR in June reached €139 and occupancy was 72%. The significanl upturn in key cities due to the
reactivation of the business traveler during Q2 explains this outstanding performance.

Revenue evaiution together with cast controf and initiatives to contain inflationary pressure, have permitied {0 report an EBITDA {(ex-iFRS 16) of €11dm, +£4m compared
to @2 2019. Net Income reached €64m compared to £€53m in 2019 and -€5im in the same period of fast year.

As business dynamics have alfowed to reach pesitive free cash flow since March, Net Financial Debt decreased by +€136m in Q2 also supported by +€19m from asset
rofation (fwo small non-core assets) and low capex investments. As a rasult, Net Financial Debt decreased to €463m compared to €568m in December 2027, a decline of
€105m in the first six months. Debt refinancing achieved fast yvear with the covenant holiday for the entire 2022, displays a relaxed debt maturity profile together with a
healthy available liquidity of €618m. As such, Fitch Ratings upgraded in May NH's rating to ‘B’ with stable cutiook and Moody’s improved the outiook in July from
negative fo stable, reflecting ongoing business recovery and better credit meftrics.

Summer period is also performing above expectations. The good pace of business demand bookings for Seplember and Qctober, the return of farger congresses and events
and fong-distance international traveters could offset any potential stowdown of leisure demand. All in ali, we ¢continue to foresee a robust operating trend next autumn.”

Ramon Aragonés
CEQ, NH Hote! Group



Robust ADR growth and upward occupancy set a record Q2

Occupancy (%)

= Q2 68.6% Iin the guarter growing from 63% in April to 70%
in May and 72% in June. Compared to 2019, LFL occupancy
is -7 p.p. lower

= H1: 54.5% in the first half. Continuous monthly improvement
from 40% in Q1 to 69% In Q2
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Revenues (€m)

= Q2 €509mMm setting the highest Q2 in NH’s history and
+£40m or +8.5% vs Q2 2019

= HI1. 69% of the €742m revenue figure of the first six months
derives from Q2

+8.5%
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ADR (€)

= Q2 €128 in the quarter increasing from €116 in April to €139 in
June. Compared to 2019, LFL ADR grew +7.0%

= HIl. ADR maximization strategy permitted to increase ADR from
€90 in Q1 to €114 in the first six months
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Recurring EBITDA® (€m: excluding IFRS 16)

= Q2 cost control allows to reach €114m, an improvement of
+E€4m or +3.7% vs 32 2019 despite more leased rooms

= HI. the strong recovery since March allows to offset the
negative figure of Ql, reaching £€59m in the first six months
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NH HOTEL GROUP

Revenue improvement since March sets the highest Q2 e MINOR
A2 Revenue exceeded 2019 by +€40m or +8.5% Q2 2019. June revenue figure, above €180m, has set a
new monthly record high Revenue Split
Total Revenue reached €509m compared to €154m reported in Q2 2021 (impacted by travel Aval akle Roams _ C.7%
restrictions) implying +£€355m RowFAR +3HL TN
+  Revenue Like for Like (“LFL™): +185.1% or +£€205m with constant FX (+184.6% reported; £204m): ko RevenJe +3GS.1%
Olher | clzl Revenue | 264, 9%
- Strong growth among all geographies: Spain (+€68m), Benelux (+€63m), Italy (+€42m), Central = s :0
Furope (+€15m or +€54m excluding €39m of subsidies in Q2 2021) and LatAm (+€15m) Total Hotel Revenue Rt
Othor Rovenace™ -€£34.7m
« Perimeter changes contributed with +€66m: mainly Boscolo portfolio, NH Collection Copenhagen "
and NH Hannover Total Revenue +231.2%
*CAapox Payro Capalizaaon + sabsidies = Otheer
| +210.2% |
1
[
m
€ +185.1% M R. '2': E227m { 318.2%) +231.2% +231.2%
R, 220 +E21.7r0 (4242 8% ®; .
84 _
Revenues (32 2021 LFL Refurbishments Fortfclio Revenues (32 2022 Currency Revenues Q2 2022
2021 & 2022 Changes Constant FX Effect

Growth Contribution +133.3% - : +231.2% =+ : +2321.2%

Gty 2021 over bBass, Wik real exchengs rate grieata s V184G



NH HOTEL GROUP

ADR surpassing 2019 level in Q2 while occupancy continues growing e MINOR

Compared to 2019, similar comparable RevPAR was reached in May, surpassing it in June by +5% due to a remarkable LFL ADR performance in
Q2 (+7.0%). RevPAR in Q2 2022 (£88) only -3% against LFL Q2 2019 due to -7 p.p. lower occupancy

Occupancy: monthly improvement from 63% in April to 70% in May and 72% in June, reaching 68.6% in Q2. Compared to 2019, LFL occupancy is -7 p.p. lower

ADLR: €128 in the quarter increasing from €116 in April to €139 in June due to the reactivation of the business traveler. Compared to 2019, LFL ADR grew +7.0%

By region: higher activity in Southern Europe due to earlier lifting of restrictions and significant upturn in key cities due to the reactivation of
the business traveler

Spain: cccupancy reached 78% in G2 and ADR €131, Compared to 2019, LFL RevPAR was +3% with higher prices (+7%) and lower occupancy (-3 p.p.)
ltaly: ADR reached €161 (+9% vs LFL Q2 2019) and occupancy grew to 74% in Q2 (-3 p.p. vs LFL 2019). RevPAR level was +5% vs LFL Q2 2019
Benelux: occupancy reached 88% in Q2 and ADR €146. Compared to 2019, LFL RevPAR was -8% with higher prices (+7%) and lower occupancy (-11 p.p.)

Central Europe: ADR reached €107 (+8% vs LFL Q2 2019) and occupancy was ©2% in Q2 (-13 pp. vs LFL 2019 due 1o higher dependence on trade fairs).
RevPAR level was -11% vs LFL Q2 2019

LatAm: accupancy reached 57% in Q2Z (-2 p.p. vs LFL 2019) and ADR was €70 (-4% vs 2019) . RevPAR -8% vs LFL Q2 2019

Q2 2022 Consolidated KPIs by BU

HADR ¢ Occupancy
11€
i 128
l . v .
Spain'"” Italy Benelux Central Europe LatAm Group

T ncluces France and Forlugsal



All regions showing a strong recovery. Significant upturn in key cities

= Spain: +€89m LFL&R with a higher contribution from Madrid and
secondary cities. Barcelona recovered fast since March. Spain has
reached in Q2 higher LFL revenues compared to 2018

« |taly: +€66m LFL&R growth with a strong growth in Milan, Rome
and secondary cities. Total revenue positively affected by changes
of perimeter (mainly Boscole portfolio more than offsetting the
closing of 3 hotels). Italy reached in G2 higher LFL revenues
compared to 2019

* Benelux: +€8Im LFL&R increase with a relevant recovery of
Amsterdarn and Brussels. Dutch secandary cities above 2019

NH HOTEL GROUP
wiroe MINOR

= Central Europe: +€33m LFL&R despite the €39m of direct state-aid
subsidies in G2 2021. Berlin, Dusseldorf and Hamburg above 2019

* LatAam: +€20m LFL&R with constant exchange rate. By regions,
revenue growth across all countries: Argentina {(+€9m), Colombia and
Chile (+€6m) and Mexico (+#€4m)

+218.0% +330.5% +530.7% +59.8% +300.7% ’ +231.2% +231.2%
£€m O
32
&1 | i
s6 [
5% [
154 Like for Like & Reforms +210.2%
FevarLas (7 Soa ! taly Fa-elux Ceriaz Fusaps | atr Anercd Fort=olio Sav. (27 2007 Lrrency Raven.es {47
2071 Chances Corsiant FX _Tect 2027

Revenue LFL +228.4% +364.9% +d4d41.2% +30.9%

Total Revenue +218.0% +361.0% +602.1% +71.4%

“InG Jdes Franco and Portugal

Ex-Currency

+185.1%

Reported
+302.3% +184.6%

+283.3%

+231.2% +231.2%



NH HOTEL GROUP

® . ’ . . ® . .
Best Q2 figures in NH’s history due to ADR maximization and strict cost control e MINOR
| | VAR, .
£ M ion Q2 2022 Q2 2021 Re e 1. Revenue reached €508.8m (+£355.2m) due to the strong recovery since
Reportes "igd-es | €m % March
TOTAL REVENUES | 508.8 | 1536 £{355.2 231.: 2% 2. Payroll cost increased +135.8% and Operating expenses +159.3%, implying
Staff Cost : ("RH1.35 : (6127 1 &«? 2 *«2 a9 a 51% GOP conversion rate in Q2 despite the inflationary pressure
e ———— b oAeoay V7 \ g=Y: :
Jperdl 'y 8xIs1ses y 1elar o 4y | 859D NS ”"‘2. 3. Reported lease payments and property taxes grew by -€35.0m mainly
GROSS OPERATING PROFIT : 216.1 : 34.9 181.1 518.7% | explained by the fixed rent concessions achieved in Q2 2021 (€16m), higher
I{:):(:A payrents 2na property : : (t';S-C‘ N/ A variable rents and step-up from recent openings
= S —
I I —-- .
RECURRING EBITDA I S (;Iis_] 465.6% | Reported EBITDA improved by +£146.1m reaching €177.5m. Excluding
Marcgin % of RevenLes : 249 : 25.4% 1£ 2 p.p. IFRS 16, Recurring EBITDA grew by +£150.Im reaching €113.8m due to a
Eeprecianian : (OB : (26 9.8 “Z | healthy 42% conversion rate supported by the ADR strategy and cost
Depreciz.ion IFRS 16 V(427 | (435 0.8 1.5% control
EBIT : 108.7 : (39.0) 147.8 | 378.6% 5. Net Interest Expense: decreased by +€0.8m. The lower gross financial debt
—— '
Nel In.eresl =xpense : {8.G; : {8.7] <‘O§’5 AREFE due to the full repayment of the RCF in 2021 implies a lower financial
IF 3% "6 Financizl Fxponscs : (19.93 : (1.7 W -n 8% expense partially offset by non-cash accounting impacts related to currency
::(tjrlif- frem minar ty eo by : G4 : 2.9 .7 156.9% evolution
BT | : 811 : (69.4) 1505 | 216.9% | 6. Taxeg: Corporate Income Tax of -€15.7m, -€33.4m vs. Q2 2021 mainly
Ceqrorals incomE Lax :(ES._?:’G: 17.7 {334y | 188.3% SRpiain=s By the better EET comparsd o =5t year
I | | . . .
EEJ(;:(I:T?EP;E BEFORE | 654 | (51.6) MN7.0 | 226.6% 7. Reported Net Recurring Income improved by +€115.1m reaching €64.3m
. = et : I | I o compared to -€50.8m in Q2 2021 and €53m in G2 2019
£ ACities aterssts 1 G5 (1.9 228,
| S | -/ . . . ..
NET RECURRING INCOME : 64.3 : (50.8) rf\i"s-t}? 226.6% 8. Non-Recurring ltems: reached -€2.7m mainly explained by a provision for an
Ne+ Recurring L2 DA :(/(5.0:}\\: ca- (B2 | CRE% agrt.eemen.t related to a clalm.ln The Netherlands partially offset by the net
Ooacr Nen-Recurting imors l \éﬂ,ﬁ: (25.€); 208 | -18.0% capital gain of two asset rotation transactions
:Eg&h;(;&l‘g INCLUDING NON-: 616 : (21.3) :82-__92} 288.9% 9. Reported Total Net Income improved by +€82.9m reaching €61.6m
----- - 2 | compared to -€21.3m in Q2 2021 and €55m in Q2 2019



NH HOTEL GROUP

Business recovery allowed to reduce Net Financial Debt by €136m in Q2 e MINOR

(568)

~.J
4.0

Financial Position;

307 June 2022
Gross Financial Debt: {(€814m)

- =y (165 Cash: €35Im

E B aa e O e N
AL 20 Net Financial Debt: (€4863m)t"
Cperating Lease Liability (under
IFRS16): (£1,886m)
Total Net Debt with Operating

Leases: (€2,349m)

Net k. Debt e, - Wiaeking Vat & Pukhae {Canex Acquisitiors & (O7hers NeT “inznaials Net B Deos
Dlstomva cap tal Addmin Cispaszls Jun. '
= (+) Operating Cash Flow: +£78.7m, including -€8.0m of credit card = {-) Capex payments: -€181m paid in H1 2022 Capex will gradually
expenses and corporate income tax of -€0.9m increase during coming quarters
= (+) Working Capital: +€15.6m, pesitive evelution due to certain subsidies = {#) Acquisitions & Disposals: +€19.9m, mainly from 2 small non-core
registered in Q4 2021 and collected in 2022 more than offsetting the asset rotation transactions
working capital investment related to the business improvement and the
return of the B2B segment (credit sales) especially since May = {-) Others: mainly due to prepaid expenses and debt FX effect partially
cffset by the release of a financial investment pledge for a bank
*  (+) VAT & Public Admin.: +€30.1, explained by the timing effect from guarantee in reference to a lease contract
higher VAT charged (output tax) than VAT paid {nput} and some |ocal
taxes, both due to revenue incraase * {-) Net Financials & Dividends: -€16.0m, fully coming from net interest
expenses

‘Y NFD excluding accounting adjustments for arrangerment expenses £11.4m. accrued interest -£9.5m and IFRS 2 adjustment -£4.1m. Including these accounting adjustments, the Adj. NFD
would be (-€465m) at 30" June 2022 and (-€569m) at 31°! December 2021



NH HOTEL GROUP

Rating upgraded: strong liquidity with no relevant maturities until 2026 coie MINOR

30 June 2022: Gross debt (€814m)

Rating NH 2026 Bond Qutlook

Average tenordy 2.7 yvears

Averags cosl; 2.8% B BB- ’ Stable
B3 B2 ‘ Stable
: o 15 51 N M Ore
4 g ; FitchRatings
PP 2002 2074 207 2070 2077 AE+

* |In May 2022, Fitch upgraded corporate rating from ‘B-’ to ‘B’

Undrawn RCF €242m with stable outlook
lEcmc 2026 o I/?\ZO Svne catad Lozn RC- B aterzl * The rating reflects ongoing business recovery and improved
Other oans e sacnred oEns 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 30" June 2022: = |In July 2022, Moody’s improved the outlook from negative to
= Cash: €351m stable and affirmed the ‘B3’ corporate rating of NH Hotel Group

_ o Available liquidity<® based on the improvement on the Key credit metrics and
" Available credit lines: €267m measures to reduce leverage and maintain consistently robust

«  €£242m RCF (fully availahle) liquidity

«  €25m of bilateral credit lines o
*= NH has a significant pcool of fully owned unencumbered assets

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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Strong turnaround since March

NH HOTEL GROUP
wire MINOR

Total Revenue grew +€527m to €742m compared to €216m reported in H1 2021 {impacted by travel Revenue Split
restrictions). The operating improvement since March explains that 69% of the €742m revenue figure of 3 3ole Rooms Ty
the first six months derives from Q2 Fralalls REa o1
RowFAR +Z3206%
Revenue Like for Like (“"LFL™): +206.8% or +€£316m with constant FX (+206.1% reported; €315m): oM eve o <
L0300 T =00 .5
- Strong growth among all geographies: Spain (+€105m), Benelux (+€84m), ltaly (+€54m), Olher | ola] Revern e 245 6%
Central Europe (+€46m:; including €12m of subsidies vs €39m in H1 2021) and LatAm (+€25m) Total Hotel Revenue +318.0%
Perimeter changes contributed with +€93m: mainly Boscolo portfolio, NH Collection Copenhagen Othor Rovenac” -£20 .4
and NH Hannover Total Revenue +243.9%
*CAapox Payro Capalizaaon + sabsidies = Otheer
| 4222.3%
[ 1
) R.'Z: €870 {1 Z12.8%: |
€m +206.8%" R 32 4SO (42175 03 | *243.9% 0 +243.9%
N8
315 —
Revenuas H1 2021 LFL Refurbishments Portfolio Revenues 41 2022 Currency Revenuss H1 2022
2021 8 2022 Changes constant FX Effect

Growth Contribution +146.2% + -+ +43.2% +243.9% +

+243.9%

SO its 2021 o Base, Wika raal exchengs rate groeesa is 120615
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All regions and key cities showing a relevant recovery

= Spain: +€137m LFL&R with a higher contribution from Madrid and
secondary cities. Barcelona recovered fast since March. In addition
to being the region with the best Q1 performance, Spain reached in
G2 higher LFL revenues compared to 2019

« |taly: +£€86ém LFL&R growth in the first six months (77% derived
from Q2 and reaching higher LFL revenue compared to 2019). Total
revenue positively affected by changes of perimeter (mainly
Boscolo portfolio more than offsetting the closing of 3 hotels)

« Benelux: +€107m LFL&R increase (76% from Q2) with a relevant
recovery of Amsterdam and Brussels. Dutch secondary cities in Q2
above 2019

+219.1% +250.1% +470.1%

+113.7%

NH HOTEL GROUP
wiroe MINOR

Central Europe: +€71m LFL&R despite the lower direct state aid
subsidies compared to 2021 (H1 2021: £39m; H1 2022: €12m). Berlin,

Dusseldorf and Hamburg above 2019 since Q2

LatAm: +€32m LFL&R with constant exchange rate. By regions,
revenue growth across all countries: Argentina (+#€13m), Colombia
and Chile (+€£11m) and Mexico (+€7m)

107 I

. 86 |
L |

216 Like for Like & Reforms +222.3%

Revenuses Hi Spain Ita SenE L

2021

+227 5%
+226.9%

+261.6%
+283.3%

+411.2%
+555.3%

Revenue LFL

Total Revenue

“InG Jdes Franco and Portugal

Central Furope | et Arnsrice

+86.4%
+122.8%

+251.1% ’ +243.9% +243.9%
O
Pcrtfo © Rewv. 1 2027 Lreercy Revenes Hl
Changes cionstar =X Crfect 2022

Ex-Currency

+206.8%

Reported
+255.3% +206.1%

+242.3%

+243.9% +243.9%
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NH HOTEL GROUP

Swift RevPAR recovery after a weak start of the year e MINOR

* RevPAR IncreasedIn H1 2022 to €62 (€36 In Q1 and €88 In Q2) boosted by both Occupancy and ADR

CGccupancy: continuous monthly improvement from 40% in Q1 to 69% in Q2 reaching 54.5% in the first half of the year

ADR: reached €114 in the first half due to the robust ADR growth in Q2 (€90 in Q1 and €128 in Q2)

« By region: higher activity in Southern Europe due to earlier lifting of restrictions and key cities improving with the return of business travellers since G2

Spain: occupancy reached 66% in H1 (65% in Q1 and 78% in Q2). ADR increased from €93 in Q1 to €131 in Q2, reaching €116 in the first six months
Italy: robust pricing allowed to reach €141 ADR in H1 (€105 in Q1 and €161 in Q2). Occupancy reached 58% (41% in Q1 and 74% in Q2)

Benelux: 49% occupancy in H1 (30% in Q1 and 68% in Q2). ADR grew from €105 in Q1 to €146 in Q2, reaching €133 in the first half

Central Europe: occupancy grew from 31% in Q1 to 62% in Q2, totalling 47% in H1. ADR was €38 (€79 in Q1 and €107 in Q2)

LatAm: occupancy reached 52% in H1 (46% in Q1 and 57% in Q2). ADR increased from €63 in Q1 to €70 in Q2, reaching €67 in the first six months

H1 2022 Consolidated KPIs by BU

HADR ¢ Occupancy
L 123
gl 1
93
. l . : .
Spain [Laly Benelux Cenlral Europe LalAm Group

T ncluces France and Forlugsal
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Recurring Net Income improved by +£€156m due to the strong reactivation

€M oion
Reportes "igdres

H12022

H1 2021

VAR.
Reported

€m.

%.

TOTAL REVENUES | 742.4 | 2159 £526.6 % 243.9%
= - — |
Staf Cest L (286425 1 ('38) | (36.2) ’1'4.8‘?:;\’
Operal rg exoenses : (231.25 : (983 | {3300 [N32.3%4
GROSS OPERATING PROFIT | 256.4 ! (1.0) 257.4 | N/A
Lezsa payrents =ne propsrty ) T . g )
N y (896 | (ER E,Lo_?:_,j N/ A
I I -,
RECURRING EBITDA 1 186.7 1 (6.8) (€ 19353 N/A
: : 1 - I - ; e 4 " ]
Macgin % cf Revenes  Z220% ) E1% 28.% .0,
Coprociasion LRI (B3.E) 17| -33%
Deprecis.ion IFRS 16 \ (657 | (85.5) 0.7 3.5%
EBIT | 491 | (146.9) | 196.0 | 133.4%
T, 1
Nel In.eresl expense (483 1 (83 (gg,; 12.1%
IF=<% "6 Financizl Fxpenscs : 400 : (47 =% 2.5 -6 7
::(tpjr'jf AT [IFITED b7 SRl B SRV (e V) 0.8 | 145.4%
sl oD o ' '
EBT 1 (5.6) 1 (2071) | 201.5 @ 97.3%
= : Tp =1 - PP Ao
cooporale incoms Lax 1IN ‘“’.‘fL’S‘ 452 4z | 128.4%
I | ‘
EIEJCI):(I:T?E'\:‘E;E elelFolid | (15.0) | (173.9) | 158.9 | 914%
M aocities ~terssts SAAE) B, (2.7) | 159.3%
——
NET RECURRING INCOME ' 6.0y ! (172.2) £156.2Y, 90.7%
Ne Recurring C210 24 : ’(4.2)\\: 5z.4 (5960 107.5%
Oraer Nen-Recurring imer-s ) \ilsﬁ_,g: (25.¢ 334 | -N&TH
NET INCOME INCLUDING NON-, | - ,
SR | (15.4) | (145.4) €13015 89.4%

NH HOTEL GROUP
wiroe M INOR

Revenue reached €7424m (+€526.6m) due to the improvement of the
business since March and including €17.7m of subsidies

Payroll cost Increased +114.8% and Operating expenses +135.3% mplying a
43% GOP conversion rate in H1 despite the inflationary pressure since Q2

Reported lease payments and property taxes grew by -€63.9m mainly
explained by the fixed rent concessions achieved in 2021 (€32m), higher
variable rents and step-up from recent openings

Reported EBITDA Improved by +€193.5m reachlng €186.7m. Excluding IFRS
16, Recurring EBITDA grew by +€195.9m reaching €59.3m due to a 37%
conversion rate supported by the ADR strategy and cost control during the
reactivation phase

Net Interest Expense: decreased by +£2.0m. The lower gross financial debt
due to the full repayment of the RCF in 2021 implies a lower financial expense

Taxes: Corporate Income Tax of -£€9.4dm, -€42.6m vs. H1 2021 mainly explained
by the better EBT compared to last year

Reported Net Recurring Income Improved by +€156.2m reaching -€16.0m
compared to -€172.2m in H1 2021

Non-Recurrlng Items: reached €0.6m mainly explained by a provision for an
agreement related to a claim in The Netherlands fully offset by the net capital
gain of two asset rotation transactions

Reported Total Net Income Improved by +€£130.1m reaching -€£15.4m

compared to -€145.4dm in H1 2021
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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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