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NH  HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

Fourth guarter performance allows to exceed since April afl metrics of 20719. The sustained reactivation of both feisure and business travefers
permitted fto surpass annual revenue figure of 2019 by implementing a solid pricing strategy. ADR maximization together with a strict cost control
are helping to offset the inflationary pressure.

in 2022 revenue reached €1,759m (€50Im in Q4), compared to €1.718m in 2019 and €834m in 20271. in the 12-month period, ADR reached €722
compared to €103 in 2012, which represents a +71% LFL growth and more than offsetting the fower occupancy in 2022 (61%) compared to 2019
(72%), implying a drop of 5 p.p. from Q2 to Q4. As a result, RevPAR at Group level in 2022 reached €74, same feve! of 20719, due to the
remarkable performance in the fast S-months fully offsetting Omicron impact in QL The significant upturn in key cities with the return of the
business traveler since June, has permitted to recover simifar B28 pre-pandemic levels.

Revenue evolution together with cost control initiatives to contain inflationary pressure uniocked reported EBITDA of €579m, which is 94% of the
2019 figure, fully explained by the negative impact in the first quarter. Excluding IFRS 16 accounting impact, EBITDA reached €250m (€88m in
Q4), being between Aprif and December 11.5% above fthe same period of 2079 with a simifar margin (20%) despite high inflation. Net Recurring
Profit in 2022 reached €76m (€45m in Q4), first positive annual figure since 2019. Tatal Net Prafit, including net capital gains from assef rofation
reached €700m.

Cash flow generation together with asset rotation (€68m) and certain subsidies colfected in QI 2022 (¢. €40m) have permitted to reduce Net
Financial Debt by €260m in 2022 (€117m decrease in 2021, reaching €308m (£568m in December 2021). Liquidity allowed to continue the
reduction of gross financiaf debt that started in 2021 with the full repayment of the RCF. As a result, €200m of the 1CO Covid refated Syndicated
Loan have been repaid during 2022, being the outstanding €50m repaid in January 2023. Therefore, floating debt exposure has decreased from
47% to 25%, implying a protection to Euribor increases.”

Ramon Aragones
CEQ. NH Hotel Group



Key Financial Indicators: 2019-2022

Revenues (€m) Recurring EBITDAM (€m)
% margin
1,7'8 +2.4% (+€41m) 1735 4 25C -

= |n 2022 revenue surpassed
2019 figure by +2.4%
(+€£41m) reaching €1,759m

= From Q2 to Q4, revenuc
increased +€160m or +12%

vs. the same period of 2019

NH HOTEL GROUP
wire MINOR

Reactivation since April
and cost control has
permitted to reach 85% of
2019 EBITDA

From Q2 to Q4, EBITDA
was €305m, an increase of
+€32m vs. 2019. Despite

et high inflation, margin was
AR R 2020 2C21 LIS 20132 2020 20027 20022 . ’
20 202 P P | 2020 Z )22 very similar (¢.20%)
Net Profit (€m) Net Financial Debt (€m) / Recurring EBITDA®M
= Recurring Net Profit
103 a0 reached €76m, first positive = Net financial debt
’ 0.6x ‘ N/A ] ’ N/A ‘ 1.2x

annual figure since 2019

= Non-recurring activity in
2022 (+€25m) and 2021

Ld ' . . .
RECUrking (+€21m) is mainly explained 408 B
H Total by the net capital gains i,
from asset rotation i
\ |
2019 2020 2021 L0027 = From Q2 to Q4, Recurring 278 2020 207 I

Net Profit was €156m, an
INncrease of +€355m vs. 2019

T Recarrng CG T4 exc udes cap la gz ne (rore assel dispose 3. IFTRS "8 and rerl ireadizaZion accounlirg impas ¢

decreased to €308m, a
decline of €260m in 2022
and €117m in 2021

Strong liguidity allowed
the reduction of gross
financial debt in 2021
(€236m RCF) and 2022
(€200m ICQ Covid
related Loan)



ADR allowed to surpass 2019 revenues. Since April, all metrics

exceeded

Cccupancy (%)

= 2022: 61% in the year. Quarterly improvement from 40% in Q1 to 69%
bothin Q2 and Q32 and 65% in Q4

Q4 Compared 1o 2019, LFL occupancy 15 -6 p.p. lower (same trend in
Q2 and Q3)

-]
0.9 p,

A 0N 0 2022

Revenues (€£m)

= 2022: €1,759m compared to €1.,718m in 2019 and €834m reported in
2021 (impacted by travel restrictions)

* Q4 €50Im; +€40m or +8.7% vs 2019 and +€156m or +45.3% vs 2021
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ADR (€)

= 2022: ADR maximization strategy since Q2 permitted to increase ADR
from €90 in Q1to €122 in the yvear, implying +11% vs LFL 2019

Q4: €128 in the guarter (£128 in Q2 and €130 in Q3). Compared to 2019,
LFL ADR grew +15%
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2019 2522 (3 23513 &7 20Z2 Aper-bCas Ape-Cac

Recurring EBITDA® (€m; excluding IFRS 16)

= 2022: €250m Iin the year or 85% of 2019 figure. Excluding Q1 2022 (-
€£54m), EBITDA since April exceeded by +€32m the same pericd of 2019
with similar margin

Q4: cost control allows to reach €88m (18% margin), an improvement of
+£3m or +3.1% vs 2019 despite more leased rooms
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NH HOTEL GROUP

Surpassing 2019 revenue level e MINOR
* Total Revenue grew +€952m to €1,759m compared to €834m reported in 2021 (impacted by travel Revenue Split
restrictions) and surpassed by +2.4% or €4Tm the revenue figure aof 2012 (£1,718m) despite Omicron 3 3ole Rooms e
impact in Q1 2022 fvalable Reams s

_ _ | RowFAR +14£4. 0%
«  Revenue Like for Like ("LFL"): +100.2% or +£55Tm with constant FX (+96.8% reported; €533m): L o | o
[{com [Hevenus +112 6%
- Strong growth among all geographies: Spain (+€163m), Benelux (+€144m), Italy (+€99m), Olher | clal Revenae 04,25
Central Europe (+€67m; including €17m of subsidies vs €79m in 2021) and LatAm (+€56m) Total Hotel Revenue +131.6%
«  Perimeter changes contributed with +€177m: mainly Boscolo portfolio, NH Collection Copenhagen Othor Rovenae” -€47 8m
and NH Hannover Total Revenue +110.9%
*CAapox Payro Capalizaaon + sabsidies = Otheer
| +106.6%
1
[
€ m ‘ +100.29%M | R.'Z1 1 €163.8m S 712 3245 +113.0% +110.9%
R, 220 +£30.7M (H36,3%) 177
<14 L -
551 e 1
Revenues 2021 LFL RefLrbisaments Pertfolio Reverues 2022 Currency Revenues 2022
2021 & 2022 Cranges Conslanl FX Elffecl

Growth Contribution == +113.0% - +110.9%

e Onits 2021 own bass, Wit real excheangs rate growth 5 196.8%



NH HOTEL GROUP

Stable RevPAR since Q2 with higher ADR and lower occupancy vs 2019 e MINOR

RevPAR Increased In 2022 to €74, same flgure of 2019 (-4% In LFL), desplte Omilicron Impact In Q1. Excluding @1, LFL RevPAR was +6% vs the same
period of 2019

ADR: €122 in 2022 due to the robust ADR since April (€90 in Q1, €128 1in Q2, €130 in Q3 and €122 in Q4). LFL ADR growth vs 2012 was +11% and +14%
excluding Q1

Cececupancy: 61% in 2022, Improvement from 40% in Q1 to 69% in Q2 and Q3 and 65% in Q4. Excluding Q1, LFL occupancy was 5 p.p. lower than in
2019

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 69% in 2022 and ADR €123. Compared to LFL 2019, occupancy was -5 p.p. and ADR +10%
Iltaly: 638% of occupancy (-6 p.p. vs LFL 2019) and robust pricing allowed to reach €154 of ADR (+14% vs LFL 2019)
Benelux: accupancy was 57% and ADR reached €139. Compared to LFL 2018, occupancy was =14 p.p. and ADR grew +11%

Central Europe: 55% of occupancy (-18 p.p. vs LFL 2012 due te higher dependence on trade fairs} and ADR was €107 (+11% vs LFL 2019)
LatAm: occupancy reached 58% and ADR €76. Compared to LFL 2019, occupancy was -4 p.p. and ADR +4% including negative currency evolution

2022 Consolidated KPIs by BU

HADR ¢ Occupancy
|- 4 .
2% 127
107
. I l . ?6 .
Spain' Italy Benelux Central Europe LatAm Group

T ncluces France and Forlugsal



NH HOTEL GROUP

Faster recovery in Southern Europe surpassing 2019 figures despite Q1 e MINOR

= Spain: higher revenues compared to 2019 excluding entries and = Benelux: better evolution in Dutch secondary cities and Brussels.
exits. Better evolution of the secondary cities throughout the year Amsterdam improving guarter by quarter. Conference centers hotels
and relevant upturn in Madrid and Barcelona due to the reactivation with a slower recovery

of the business traveler since mid-G2
« Central Europe: healthy recovery In key cities (stronger in Berlin and

« |taly: higher revenues compared to 2019 excluding perimeter Hamburg) compared to secondary cities. In 2021 direct state aid
changes. Extraordinary performance in Rome and secondary cities subsidies amounted toc €79m compared to €17m in 2022.
throughout the vear. Milan with higher revenues compared to 2019
in Q3 and Q4 * LatAm: LatAm reached in G3 and G4 higher revenues compared to

2019. Stronger recovery in Argentina, followed by Colombia and Chile.
and slower in Mexico.

+97.6% +112.6% +176.5% +56.6% +205.0% +113.0% +110.9%
£m 177 |
19 58 B
1533 . |
NG Lod ]
210 |
334
Like for Like & Reforms +106.6%
Revendes 2071 Soa ! Italy Rera i, x Central —urozs  atin Ar-edoca Po~fc o Rew, 2027 Currensy Revenues 027
Chargss —cnstart FX Cffzict

Ex-Currency

+103.2%

Reported

Revenue LFL +8R2.2% +115.4% +162.2% +39.5% +222.0% +96.8%

Total Revenue +97.3% +127.1% +185.4% +63.1% +126.4%

+113.0% +110.9%

“InG Jdes Franco and Portugal



Positive Net Recurring Profit for the first fiscal year since 2019

< onillicH

Reporled Figuras

VAR
Reported

€£m.

TOTAL REVENUES 11,759.4 | 8342 £9252 1 110.9%
Statt Cost 1 (567.7) ) (3125) [(749.3) ’7.9..3.'-"0\'
Cperaling expensas 1 (BZEA) : (2925) [(2209)\ /8% 4
GROSS OPERATING PROFIT | 6853 ! 220.2 | 4451 2021%
s o] 15 P ] . [ -C' AN ) ¢ - e ' —,-',
I_:,a.:»c oayMcrIs and argporty : 5.5 : (4.3 (ﬂ/2-31o\ N
e | i - |
RECURRING EBITDA | 5186 1 216.4 €302.3> 139.7%
n I I - 4
Mars r % of Reverusas ) 29.5% 1 Z23.9% - S5 .
Depraciat o0 L (103.0) , CGTE | 45 | -40%
Deprecialict -RS 18 D505y 1 0528 | A8 | 09%
EBIT 1 2413 | (63.8) | 3052 478.0%
Nzt Inte-est expense Vorgr 0y bV (44.4) (’—”)-HT) 2.2% |
= = I P S e I 0 T :.-'S- L F
“RISIGT ~arc al =xparces o : {82.0) 7.0 -7.4%
“E::SI"THC ST MIrQrTy SGLUITY : LO /1) : ’\'],'I} o, =
Irzerest i ' | .
EBT 1 125.8 1 (181.3) | 307.1 169.4%
= : Tp™ = 1 -~ - e R
Coroc g.e Incaemre L2x '\'\;”_'?-}'J’s' 270 (7.9) | 229°%
NET PROFIT BEFORE : !
I I 9
el I 77.9 1 (157.3) | 2352 149.5%
Minoril es in.eresls 122y 1 25 (1.5) | -19%.8%
NET RECURRING PROFIT 17572 (155.0) | 2307 | 148.8%
Nor-kecarr ra EBI DA :(’:';,. IXHIEEE: (6143 | -N0.0%
Cthar Nga-Recurring iteTis 1 :.c.”,gu (3.3 47 | 197.6%
i i 1 '

NET PROFIT INCLUDING NON- |, ===,
RECURRING I(lo_g_.g,&‘ (133.7) | 234.0 175.0%

NH HOTEL GROUP
wiroe M INOR

Revenue reached €1,759.4m (+€952.2m vs. 2021) due to the reactivation since April, the
return of the business traveler and including €33.2m of subsidies. Revenues were +2.4% or
+E41m above 2012 figure.

Payroll cost increased 78.3% and Operating expenses 78.1% implyving a 48% GOP
conversion rate in 2022 despite the inflationary pressure since Q2

Reported lease payments and property taxes grew by €142.8m due to higher variable
rents, fixed rent concessions of 2021 (£4em) and the positive accounting impact in 2027
related to stop-loss mechanisms of variable rent contracts with minimum guarantee

Reported EBITDA improved by €302.3m reaching €518.6m. Excluding IFRS 16, Recurring
EBITDA reached €250.2m, an increase of €340.0m due to a 37% conversion rate
supported by the ADR strategy and strict cost control

Net Interest Expense: increased by £€0.7m. Savings from lower financial debt (mainly RCF
fully undrawn in 2022) and higher interest income are offset by floating rates increases,
Bond 2026 refinanced in 2021, one-off impacts related to the €200m ICO Covid Loan
repayment and other non-cash accounting impacts due to currency evolution

Taxes: Corporate Income Tax of -€47.8m, an increase of €71.9m vs. 2021 mainly explained
by the better EBT compared to last year

Reported Net Recurring Profit reached €75.7m, first annual positive figure since 2019,
implying and improvement of €230.7m compared to -€155.0m in 2021

Non-Recurring Items: rcached €24.6 mainly cxplained by the net capital gains from
asscet rotation partially offset by a provision for an agreemaent related to a ¢laim in The
Netherlands

Reported Total Net Profit improved by €234.0m reaching €100.3m comparcd to
-€133.7m in 2021



Strong cash flow generation decreasing Net Financial Debt by €260m

despite €31m increase in Q1

M
-t
N
0

NH HOTEL GROUP
wire MINOR

Financial Position;

31 December 2022
Gross Financial Debt: (€609m)

(A2 {308) Cash: €302m

Net Financial Debt: (€308m){"

Cperating Lease Liability (under
IFRS516): (£1,896m)

Total Net Debt with Operating
Leases: (€2,203m)

Nzl =, Debsl
Liec. '21

val & Pukshic
Acddram

Accusil ons &
L spposa s

Wor < g
Capital

Oper, - Capex

= {+) Operating Cash Flow: +€2639.8m, including -€19.7m of credit card
expenses and corporate income tax of -€9.5m

* (=) Working Capital: -€17.4m, related to the business growth, the return
of the B2B seament and regularization on supply chain processes,
partially offset by subsidies registered in G4 2021 and collected in 2022

= {(+) VAT & Public Admin.: +£22.7, explained by the business increase
creating a phasing effect of payroll taxes, VAT and other local taxes.
Regarding VAT, there is a timing effect from higher VAT charged
(output tax) than VAT paid (input)

Nzl irarcias Nzl F Babsl
Lec. '2Z

Olhers

= {-) Capex payments: -£48.4m paid in 2022, Capex will gradually increase
during coming quarters

= (+) Acquisitions & Disposals: +€68.2m, mainly from the disposal of a
hotel in Brussels, other 2 small non-core assets and a minority stake of g
leased hotel

= {-) Others: mainly due to prepaid expenses and debt FX effect partially
offset by the release of financial investment pledges for bank guarantees

In reference to lease contracts

* {-) Net Financials: -€32.0m, fully coming from net interest expenses

‘' NFD excluding accounting adjustments for arrangement expenses £8.7m. accrued interest (£8.3m) and IFRS 9 adjustmant (£0.8m). Including these accounting adjustmants. the Adj. NFD

would be (€Z02m) at 31°- December 2022 and (€569m) at 31°- December 2021



NH HOTEL GROUP

Strong liquidity with no relevant maturities until 2026 e MINOR

31 December 2022: Gross debt (€60%m)

Rating NH 2026 Bond Qutlook

Average tenory 2.7 years

Averags cosl: 4.2% Fitch B BB- ’ Stable
Moody's B3 B2 ‘ Stable
?. 2-] -~ I .3]
— ’ — . S
| - : FitchRatings
2022 224 20025 2076 20327 20265—

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

Undrawn RCF €242m

mloqe 2026 m|CO _can S ocredil lines
m Ol er Logs m Olher secgred logns * The rating reflects ongoing business recovery and improved
liquidity
= €200 voluntary repayment of the ICO Covid related Syndicated = 2026 Bond rating was also upgraded to ‘BB-' from B+’

Loan in 2022. Tho outstanding €50m has beoen repaid in January
2023. Therefore, floating debt exposure has decreased from 47%

to 25% MOODY,S

* |n July 2022, Moody’'s improved the outlook from negative to
stable and affirmed the ‘B3’ corporate rating of NH Hotel Group
* Cash: €302m based on the improvement on the Key credit metrics and

=  Available credit lines: €£€267m

Available liquidity measures to reduce leverage and maintain consistently robust
. €242m RCF (fully available) €569m liquidity

«  €25m of hilateral credit lines = NH has a significant pecol of fully owned unencumbered assets
which increases financial flexibility

Liquidity as of 31 December 2022:

wo=xC uces sdberzirated deot (20258-3
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NH HOTEL GROUP

Q4 set again a record quarter e MINOR
* (4 Revenue exceeded 2019 by +€40m or +8.7%
_ _ . Revenue Split
= Total Revenue reached €501Tm compared to €345m reported in Q4 2021 implying growth of +€156m

Aval akle Rooms - G%
* Revenue Like for Like ("LFL"): +41.7% or +€96m with constant FX (+35.6% reported; €82m): ReVEAR T 00w

- Strong growth among all geographies: Benelux (+€30m), Spain (+€22m), ltaly (+€20m)}, Central |20 |deve. e “ +65 1%
Europe (-€5m or +€31Im excluding €36m of subsidies in Q4 2021) and LatAm (+€13m) Slher | olel Revare S0 7%
«  Perimeter changes contributed with +€32m: mainly Boscolo portfolio, NH Collection Copenhagen Total Hotel Revenue +60.9%
and NH Hannover Othor Rovenac” -€76.9m
Total Revenue +45.3%

*CAapox Payro Capalizaaon + sabsidies = Otheer
‘ +47.1%
[
+41.7% ‘ RZ0 w3B.3~ (177.2%) +49.6% +45.3%
| R.'2Z: VEF 2 {1 ITE% 52
96 44 —
e 15
evences Q4 2027 LFL Refurbishments Portfolio Rewvenues Q4 2022 Currency Rewvenues G4 2022
2021 & 2022 Cranges Constant FX Effect

Growth Contribution +27.7% -+ : + +

O its 2021 cwen bass, Wita real exchengs rate growth 5 133.6%



NH HOTEL GROUP

Central Europe and Benelux closing the gap with Q4 2019 e MINOR

=  Spain: revenues increased by +9% compared to Q4 2019 excluding
entries and exits. Solid performance of both key and secondary
cities

« [taly: compared to Q4 2019, revenues increased by +8% excluding
perimeter changes. Strong evaolution of Rome and secondary cities

« Benelux: slightly lower comparable revenues compared to Q4 2019
(-6%) mainly explained by the conference centre hotels

« Central Europe: marginally lower comparable revenues compared to
Q4 2019 (-4%) despite Berlin and Munich performing above 2019
levels. In Q4 2021 direct state aid subsidies amounted to €36m
compared to €5m in 2022

« LatAm: higher revenues compared to 2018 in all countries fully
offsetting currency impact. Very strong evolution in Argentina

+35.5% +54.8% +90.6% +7.7% $176.2% +49.6% +45.3%
£ m
40 7
. 30 -13
5T —— | | 12
S —
Like for Like & Reforms +47.1%
Reverdes QL Soa s I=aly Renelux Central Curopz Latin Arecica Sort alio Rev, Gd 2022 CArreT ey Navendss Gd
2C7 Chances Cors.anl FX CTes. 2022

Revenue LFL

Total Revenue

“ne ades Frences and Parlusal

Ex-Currency
+41.7%

Reported
+192.1% +35.6%

+167.6%

+49.6% +45.3%
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NH HOTEL GROUP

ADR continued in Q4 allowing to surpass 2019 RevPAR e MINOR

= Consolldated RevPAR In G4 (€83) was +10% hlgher than In 2019. On a LFL basls, RevPAR was +5% compared to 2018
«  ADR: €128 in the guarter due to the reactivation of the business traveler. Very similar level since Q2. Compared to 2019, LFL ADR grew +15%
*  Qccupancy: reached 65% in Q4. Compared to 2019, LFL occupancy is 6 p.p. lower (similar trend in Q2 and Q3)

= By region: higher activity in Southern Europe and continued improvement in Benelux and Central Europe

*  Spain: occupancy reached 70% in Q4 and ADR €128, Compared to 2019, LFL RevPAR was +9% with higher prices {(+14%) and lower occupancy
-3 p.p.)

« ltaly: ADR reached €151 (+15% vs LFL Q4 2019) and occupancy was 65% in Q4 (-3 p.p. vs LFL 2019). RevPAR level was +10% vs LFL Q4 2019

*  Benelux: occupancy reached 62% in Q4 and ADR €146. Compared to 2019, LFL RevPAR was +1% with higher prices (+16%) and lower occupancy
(-8 p.p.)

«  Central Europe: ADR reached €117 (+158% vs LFL Q4 2019) and occupancy was 62% in Q4 (-12 p.p. vs LFL 2012 due to higher dependence on trade
fairs). RevPAR level was -4% vs LFL Q4 20198

«  LatAm: occupancy reached 66% in G4 (+2 p.p. vs LFL 2019) and ADR was €89 (+19% vs 2019). RevPAR +23% vs LFL Q4 2019

Q4 2022 Consolidated KPIs by BU

HADR ¢ Occupancy
28 = 14e - 128
. . . . 89
Spain " Italy Benclux Central Europce LatAm Group

14
T ncluces France and Forlugsal



Q4 figures show similar operating margins despite inflationary

pressure

€M oion
Reportes "igdres

Q4 2022

Q4 2021

VAR

| €m
156.2

Reported

%%

TOTAL REVENUES | 5011 | 3449 £ 45.3%

= = = |
Statf Cest : (‘5783 : (103.6) | iRAZD ’G‘_%\'
Operal g exosises ) (14871 | (025} | (4333 N4 B%4
GROSS OPERATING PROFIT : 156.6 : 137.8 58.8 42.7%
Lezsa payrents 2ne property ) e I -
r‘:'x(..s | '\-)1-9 I | 12.4 (‘4f.§w .)StJ.C Y0

I I p——

RECURRING EBITDA r 164.7 | 150.2 (~'|4. » 9.7%

: : 1 1 - — —
Macgia % of Revenes p 52.5% ) 4:25% 127 12,
Copreaciation : L25.5) : (2.2 PG -4.5'%,
Depreciz.ion IFRS 16 447y | (428 | 1.3 | 2.4%
EBIT : 94.5 : 80.6 13.9 17.3%

-
Nel In_eresl expense 1@ 1 En 07y 92%
-5
IF<% "6 Financigl Fxpenacs : ANSY! : 19.325 (.25 .7,
::‘tjr'L_‘_ from miner ty e ty : (GRS : {3 2) (C.4% | "B0.5%
o ) BRSO P . l
EBT 1 64.4 52.9 11.5 21.8%
. - 1 _

Coqparals incomE Lax :(\’1':2")4 (8.2 (3.8 127,194
NET PROFIT BEFORE ' -

I I o,
MINGRITIES : 45.2 ! 44.5 0.8 1.7% |
IV Scrizies atarssts : (e : 3.5 o) 2 B7%

-——

NET RECURRING PROFIT :(44.7‘3?: 44.9 (0.3) -0.6%
Ne Recurring C21 0A : Ci : 2.5 {258 102.5%
Ooacr Nen-Recurting imors l (&) : (5.2 o7 N2,
NET PROFIT INCLUDING NON- , | -
SRR ' 440 | 415 $_2_._6_ s, 62%

NH HOTEL GROUP
wiroe M INOR

Revenue reached €501.1m (+€156.2m vs 2021) and +€40m vs 2013

Payroll cost increased 52.3% and Operating expenses 41.8%, implying
a 39% GOP margin (40% in Q4 2021) explained by a 38% flow through
ratio in the quarter

Reported lease payments and property taxes grew by €44.3m mainly
explained by higher variable rents and the higher positive accounting
impact in 2021 related to stop-loss mechanisms of variable rent
contracts with minimum guarantee

Reported EBITDA improved by £14.5m reaching €164.7m. Excluding
IFRS 16, Recurring EBITDA grew by €34.1m reaching €88.1m (18%
margin compared to 16% in Q4 2021)

Net Interest Expense: increased by €0.7m. Savings from lower gross
financial debt (ICQO Loan Covid repayment in August) are mainly offset
by floating rates increases and one-off impacts related to the additional
£100m ICO Covid Loan repayment in December

Taxes: Corporate Income Tax of -€19.2m, an increase of €10.8m vs. Q4
2021 mainly explained by the better EBT compared to last year

Reported Net Recurring Profit reached €44.7m compared to €44.9m
in Q4 2021 and €41.2m in Q4 2019

Reported Total Net Profit improved by €2.6m reaching €44.0m
compared to €41.5m in Q4 2021 and €24.1m in Q4 2019
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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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