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NH  HOTEL GROUP

Message from the CEO e MINOR

“Dear Shareholders,

“The positive operating trend continued to improve in the second quarter [he persistent fleisure demand strength together with the
sustained reactivation of business travelers have set monthiy revenue record highs in May and June Robust ADRs fogether with cosf
discipline explain that 20719 figures have been exceeded in the first six months.

Revenues of €620m surpassed Q2 2022 by 22% explained by the solfid ADR evolution in alf regions reaching €152 (+18% vs Q2 2022) and
73% occupancy rate (+4 p.p.). Occupancy in Southern Europe reached the same levef of Q2 2018 whife in Central Europe and Benelux was a

few points below, afthough improving month by month.

The robust demand alfowed to reach revenues of €1,027m in the first six months, an increase of 25% compared fo the same period of 20189.
Additionally, operating cost discipline explains that the €268m Reported EBITDA in the first six months has exceeded 20719 figure (€257m in
HI 2019 and €187m in HI 2022). Excluding IFRS 16 accounting impact, EBITDA in HI was €134m (€131m in HT 2019 and €589m in HT 2022).
[sofating the second quarter, Reported EBITDA increased by €31m vs Q2 2022 reaching €209m with a 28% flow through ratio. Tofal Net Profit
in the first six months was €45m implying an increase of €5m or +13% compared to the same period of 20719,

The solid cash flow generation in the second quarter allows to report a Net Financial Debt of €246m as of 30" June, a decrease of €62m in
the first six months, despite the seasonality of the first quarter and capex invested in the period (€55m). As liquidity continues strong with
more than €570m as of 30" June and with the aim of continue reducing financial debt in a high interest rates environment, the $50m loan
signed in 2018 fo carry cut the renovation of the New York hotef has been repaid in July, further reducing floating debt exposure to befow

15%.

With the resifient leisure demand, the sustained recovery of business customers and international travel a healthy operating trend is foreseen
in the foltowing months.”

Ramon Aragoneés
CEQO, NH Hotel Group



Revenue evolution and cost discipline allow to exceed 2019 EBITDA

Cccupancy (%) ADR (£)

= Q2. 725% (+4 p.p. vs Q2 2022). Monthly improvement from -
71% in April to 75% in June. Compared to 2019, LFL
occupancy is -1 p.p. lower. In Southern Europe 2019 level has
been reached

in Q2 2019)

NH  HOTEL GROUP
wiroe MINOR

Q2: €152 in the guarter, +18.4% vs Q2 2022. Record months in
May and June. Compared to 2012, LFL ADR grew +27.6% (€110

= HI: €135 growing +18.5% vs H1 2022. Compared to 2019, LFL

= H1: 66.1% in the first half but still -3 p.p. below 2018

Ho A%

A 20y GriOr3 H1 2009 H1 201032 Q2 2012
Revenues (€m)
= Q2: record guarter with €620m of revenues implyving +€111m "

or +21.8% vs Q2 2022 (+32.2% or +€151m vs Q2 2019)

ADR grew +23.7% (€102 in H1 2012)
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Recurring EBITDA® {(€m: excluding IFRS 16) and % margin

Q2: cost discipline allowed to reach €142m, +€28m or 24.4% vs
Q2 2022 with a flow through ratio of 25%. Compared to Q2

2019, the Iincrease 1s €32m or 29% with a similar margin (23%)

= HI: €1,027m, an increase of €284m or +38.3% vs Hl 2022

(partially impacted by Omicron) and +€205m or +25.0% vs -
H1 2019 |
+2\.87 2

H1 20z2 H™ 20245

H1: €134m, +€74m vs H1 2022 and +£3m above H1 2019 (more
leased reoms explam the -3p.p lower margin vs 2019)
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' NH | HOTEL GROUP
Solid demand allows to exceed 2019 revenues by 25% e MINOR

= HI1 Revenue exceeded 2019 by +€205m or +25.0% (+24.3% on LFL)

_ _ Revenue Split

= Total Revenue reached €1,027m compared te €742m reported in Hl1 2022 (partially affected by . -
Omicron) implying growth of +€284m or +38% Aval akle Rooms | G
: : : RowFAR 43 Q%

« Revenue Like for Like ("LFL"): +39.1% or +£234m with constant FX (+35.0% reported; €209m): | © I; - +4; S
e [Hevenues —A2.2%

- Strong growth among all geographies: Spain (+€51m), Benelux (+€51m), Central Europe il T ol el Cleerey e [ 70 252
Olher | clzl Revenue 389.6%

(+€47m), ltaly (+€40m) and LatAm (+€43m)

Total Hotel Revenue +42.0%

« Perimeter changes contributed with +£24m: mainly from nhow Frankfurt, NHC Frankfurt Spin Tower, thor Roven . e T 6

NHC Milano CityLife, NH Buenos Aires Milano, Anantara Plaza Nice and NHC Copenhagen
Total Revenue +38.3%
‘ +40.5% *CAapox Payro Capalizaaon + sabsidies = Otheer
. [
+39. 1% M R."Z2Z: +C22.2m (—2z.2%)
€ m - ’ ‘ |3, 280 +E€50.9~ (+£0.7%) +41.9% +38.3%
— 24
234 o4
e———
Revenues Hl 2022 LFL Refurkishments Pcrtfalio FKevenuses HI 2023 Currency Revenues H1 2023
2022 & 2023 Changes Constant FX Effect

Growth Contribution

4
Oty 2022 o Dase. Witk resl sxenaree caks aroswth s 1 25.0%



NH HOTEL GROUP

Monthly occupancy improvement with robust ADR e MINOR

Consolidated RevPAR in H1 reached €89 (€62 in H1 2022 partially affected by Omicron and €72 in 2019). On a LFL basis RevPAR grew by +19% vs 2019
«  ADR: ADR maximization strategy and upgraded portfolio endorsed higher ADR reaching €135 in the first half. Compared to 2019, LFL ADR grew +24%

«  Occupancy: reached 66% in H1. Compared to 2019, LFL occupancy is 3 p.p. lower (reducing the gap month by month). In Southern Europe occupancy
almost reached 2019 levels

By reglon: higher actlvity In Southern Europe and continued Improvement In Benelux and Central Europe

«  Spain: acccupancy reached 73% in H1 and ADR €134. Compared to 2019, LFL RevPAR was +24% with higher prices (+25%) and lower aoccupancy (-1 p.p.}

*  ltaly: ADR reached €175 (+33% vs LFL H1 2019) and occupancy was 66% in H1 {(#1 p.p. vs LFL 2019). RevPAR level was +34% vs LFL H1 2019

«  Benelux: occupancy reached 64% in H1 and ADR €156. Compared to 2019, LFL RevPAR was +14% with higher prices (+25%) and lower occupancy (-6 p.p.)
« Central Europe: ADR reached €116 (+18% vs LFL H1 2019) and occupancy was 62% in H1 (-8 p.p. vs LFL 2019). RevPAR level was +4% vs LFL H1 2019

« LatAm: occupancy reached 65% in H1 (+7 p.p. vs LFL 2019) and ADR was €80 (+2% vs 2019). RevPAR +23% vs LFL H1 2013

H1 2023 Consolidated KPIs by BU

HADR ¢ Ococupancy
1/5 155
1324 125
&
. . l . : l
Spain " ltaly Benelux Central Eurcope LatAm Group

T ncluces France and Forlugsal



NH HOTEL GROUP

Strong operating trend across all regions in the first six months e MINOR

* Spain: LFL revenues increased by +25% compared to H1 2022 (+36% « Central Europe: LFL revenues increased by +36% compared to HI
vs H1 2019). Solid performance of both key and secondary cities 2022 (+10% vs H1 20192). Good evolution in all cities, being Munich,
Hamburg and Berlin well above 2019 levels
« |taly: compared to H1 2022, LFL revenues increased by +41% (+37%
vs H1 2019). Strang evolution in all cities, highlighting Rome and « LatAm: with real exchange rates LFL revenues in the region increased
Milan with a higher growth compared to last year by 49% compared to H1 2022 (+24% compared to H1 2019). Stronger
evolution in Argentina and Mexico
* Benelux: LFL revenues increased by +42% compared to Hl 2022
(+14% wvs H1 2018). Higher growth in Amsterdam and Brussels
compared to secondary cities

+24.0% +42.7% +43.0% +40.3% +106.4% +41.9% +38.3%
£€m
=9 50 24
54 —_— — ‘27
4
—
Like for Like & Reforms +40.5%
Span & Italy Beelux certzl Barope _atin Amrenca =“ort ol | devw. 20024 Currensy | devew,as 2027
Chanzes (Zonstant =X Ftfoct

Ex-Currency
+39.1%

Reported

Revenue LFL +40.9% +42.3% +36.1% +112.9% +35.0%

Total Revenue +481% +36.4% +486.3% +106.4%

+41.9% +38.3%

“ne ades Frences and Parlusal



NH HOTEL GROUP

EBITDA and Net Profit above 2019 in the first six months e MINOR

. rrillior
ReocT=d [ cures

H1 2023

H1 2022

€m

VAR.
Reported

TOTAL REVENUES ) 1,026.7 | 742.4 £284.27 38.3%
S-aft CosT : : {231.9) ’;}%7\
Quers 10 expenses : y (23123 N38.7%4
GROSS OPERATING PROFIT : : 256.4 45.4%
tL:xfa:j EEyIments and preosTy : : (6969 E c o
RECURRING EBITDA : : 186.7 > N 43.3%
Margin % of Revendss : | 25.0% S5 pp.
Ceoreaiation : : (=25 n2%
Creorse alior IFRS 18 : | (837 5.5%
EBIT : 49 | -149.5%
hel ~lerssl exparss : V1283 Y 280%
IF[5 16 Finandia —xponsos : b &0 1.0
::jlrir-r:\q; from rminarity 2oty E 0.7 S R
EBT | (5.6} N/A
Corporale reemea Lax : (9.4 210.8%
:IEt;IrCI:R"QIE:I')I?; slereln E (15.0) 371.5%
Minot ties interests : 1.0 $0.1%
NET RECURRING PROFIT :( {(16.0) 342.6%
Non Recorang CB TEA R 4.2 0T.0%
Othor Non-3ocurirg toms :(\ 4.8 -47 B
NET PROFIT INCLUDING NON- : (15.4) (_623

RECURRING

; 393.4%

Revenue increased by +€£284m or +38.3% vs H1 2022 (partially impacted by Omicron).
Compared to H1 2019, revenue grew by +25.0% or +€205m

Payroll ¢cost increased 29.8% and QOperating expenses 39.7% implying a 41% GOP
conversion rate due to operating cost discipling to contain inflationary pressure. GOP
or EBITDAR reached £373m (+24% vs 2019)

Reported lease payments and property taxes grew by €356m mainly due to
perimeter changes (new entries) and higher variable rents

Reported EBITDA improved by €80.9m reaching €267.6m and surpassed 2019
figure (€£257m). Excluding IFRS 18, Recurring EBITDA reached €133.5m, an increase of
€742m due to a 26% conversion rate supported by the ADR strategy and strict cost
control (+€£3m or 2% above H1 2019; more leased rooms explain the -3 p.p. lower
margin vs 2013)

Net Interest Expense: decreased by €4.2m. Savings from lower gross financial debt
(ICO Covid related Loan fully repaid) and interest income due to cash remuneration
are partially offset mainly by floating rates increases

Taxes: Corporate Income Tax of -€29.3m, an increase of €19.8m vs. 2022 mainly
explained by the better EBT compared to last year

Net Recurring Profit reached €38.7m, implving an improvement of £54.7m compared
to -€16.0m in H1 2022 {(€36.1m in H1 2019>

Non-Recurring ltems: reached £€6.5 mainly explained by provisions reversals

Total Net Profit impreoved by €60.4m reaching €45.0m compared to -€15.4m in HI
2022 {(£39.9m in H1 2019)



NH HOTEL GROUP

Cash Flow Evolution e MINOR

{308)
Financial Position:
o 307 June 2023
=) L N L Gross Financial Debt: (€538m)
-~ 1) Cash: €292m
| S — . .
Net Financial Debt: (£2486m)
Cperating Lease Liability {under
IFRS16): (£1,944m)
Total Net Debt with Operating
Leases: (€2,189m)
Nzl F. Cesl e, CF Woorking Yol & Ll Capex Acaus Lions & OLhers Nel ‘inancizls Nel F, Geo.
Dec, '22 Cao L=l 2dmin Jupessls Jus ‘28
= {+) Operating Cash Flow: £126.6m, including -€12.3m of credit card * (-} Capex payments: -€£550m paid in H1 2023. Capex will gradually
expenses and corperate income tax of -€9.4m Increase during coming quarters
= {(+) Working Capital: €4.4m, positive effect from customers * (-} Acquisitions & Disposals: -€5.2m related 1o the acquisition of a leased
prepayments are partially offset by the business growth and the hotel in Italy

sustained reactivation of the B2BE segment
* (-} Others: -€7.4, includes legal payvments (mainly a claim in The
* {+) VAT & Public Admin.: €10.3, explained by the positive phasing effect Netherlands)
of VAT and other local taxes
* (=} Net Financials: -€11.7/m from interest expenses and financial income
from cash remuneration

‘Y NFD excluding accounting adjustments for arrangement expenses £7.3m. accrued interest (€9.4m) and IFRS 9 adjustrment (£0.1m). Including these accounting adjustments, the Adj. NFD a
would be (€248m) at 30" June 2023 and (€309m)} at 31! December 2022



NH HOTEL GROUP

Strong liquidity allows to continue deleveraging e MINOR
30 June 2023: Gross debt (€538m)
Rating NH 2026 Bond Qutlook
Average tenory 7.8 years e
Average cos. 4.4% 4 Fitch B BB- ’ Positive
Moody's B2 Bl { Stable
a5 , i ';:Z - =
—— 16 ? | = FltchRatmgs
20T 202 20285 2026 2027 2028
I ’ _ 4}2 -6 ol e * |n April 2023, Fitch revised the outlook to positive from stable
SIMEIRIEAN [ S and affirmed the rating at ‘B’ (IDR)
m_ond 202¢ ST creditlines mOThes Loans mOther secured l04ans * Fitch revised NH Standalone Credit Profile to ‘B+' from 'B',

reflecting strong post-pandemic performance and materially

Outstanding €50m ICO Covid related Syndicated Loan voluntary improved deleveraging trajectory

repaid in January

The $50m lcan signed in 2018 to carry out the renovation of the y
New York hotel has been repaid in July, further reducing floating MOODYS

debt exposure below 15% )
* |In March 2023, Moody's upgraded to ‘B2’ from ‘B3’ the

Liquidity as of 30°' June 2023: corporate rating of NH Hotel Group with stable outlook based
= Cash: €£292m on the better-than-expected improvement in its Key credit
- Available credit lines: €281m Available liquidity metrics and significant debt reduction

.« £242rm RCF (fully available) €573m = NH has a significant pool of fully owned unencumbered assets

.  £39m of bilateral credit lines which increases financial flexibility

wo=xC uces sdberzirated deot (20258-3
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Record quarter: persistent leisure demand and sustained growth of business  nH HoreLcrour

wiroe MINOR
travelers -
= (2 Revenue exceeded 2019 by +€15Tm or +32.2% (+30.7% on LFL)
) _ Revenue Split

*= Total Revenue set a record quarter reaching €620m compared to €509m reported in Q2 2022 . —
implying growth of +€111m or +22% Aval akle Rooms | V.0%

: : . , : RewFAR +76G 2%,

« Revenue Like for Like ("LFL"): +22.4% or +€91m with constant FX (+18.3% reported; €74m): | , - >
GO [devene —Za.14

- Strong growth among all geographies: Benelux (+€18m), Spain (+€18m), Italy (+€16m), Central Slher | olel Revare 8 8%

Europe (+€14m) and LatAm (+€24m)

Total Hotel Revenue +22.6%

« Perimeter changes contributed with +£15m: mainly from nhow Frankfurt, NHC Frankfurt Spin Tower, thor Roven . e _£T 9

NHC Milano CityLife, NH Buenos Aires Milano, Anantara Plaza Nice and NHC Copenhagen
Total Revenue +21.8%
*CAapox Payro Capalizaaon + sabsidies = Otheer
’ +23.5% ‘
1
\
+22.4% F. 72 +€1.om {(=£2.5%)
£ m R.‘ZZ: +L|2.3~ {+23.0% +25.4% +21.8%
L 18
Rovenues Q2 2022 LFL Refurkiskments Portfolio Rovenuces Q2 2023 currcney Rovenues Q2 2023
2022 & 2023 Changes Constant FX Effect

Growth Contribution

O s 2022 o pase. With rezl sxcaares cate growth is 18 3%



NH HOTEL GROUP

Record quarter in Italy and acceleration in Benelux and Central Europe e MINOR

* Spain: LFL revenues increased by +13% compared to Q2 2022
(+39% vs Q2 2019). Solid performance of both key and secondary

cities

« |taly: compared to Q2 2022, LFL revenues increased by +24%
(+42% vs Q2 2019). Strong evolution in all cities, highlighting Rome
that continues with an extraordinary perfarmance

* Benelux: LFL revenues increased by +20% compared to G2 2022
(also +20% vs Q2 2019). Higher growth in Amsterdam and Brussels

compared to secondary cities

+12.1%
£€m
12
_—a
Javenies 7 Spaint’

P talal

FARF¥d

Revenue LFL +12.9%

Total Revenue +15.4%

“ne ades Frences and Parlusal

+26.6%

28

+20.1%

¥,

Like for Like & Reforms +#23.5%

Ity

+23.6%
+31.2%

Feelix

+20.3%
+15.5%

+16.6%
+26.7%

Central Europe: LFL revenues increased by +17% compared to Q2
2022 (+20% vs Q2 2019). Good evolution in secondary cities and in
less touristic cities as Munich. Hamburg and Dusseldorf explained by
business traveler and trade fairs

LatAm: with real exchange rates LFL revenues in the region increased
by 31% compared to Q2 2022 (+25% compared to Q2 2019). Stronger
evolution in Argentina and Mexico

+20.7% +98.4% +25.4% +21.8%
: 15
20 2/
|
S — | o
-8
Ceartre Fuagpe | atr Anaraa Port=alio Rew, (31 20073 CLrearcy Reveri.as (21
CHanGes Caors.anl FX CiTec. 2GZ3

Reported
+18.5%

Ex-Currency
+105.4% +37.5%

+98 4%

+25.4% +21.8%

12



NH HOTEL GROUP

Occupancy increases also contributing to RevPAR improvement in Q2 e MINOR

Consolidated RevPAR in Q2 reached €110 (€88 in Q2 2022 and €83 in 2019). On a LFL basis RevPAR grew by +26% vs 2019
«  ADR: €152 in the second quarter, implying an increase of 18% vs Q2 2022 (€128). Record months in May and June. Compared to 2019, LFL ADR grew 238%

«  QOccupancy: reached 73% in Q2 +4 p.p. v5 ©69% in Q2 2022. Monthly improvement from 71% in April to 75% in June. Compared to 2019, LFL occupancy is
1 p.p. lower (reducing the gap month by month)}. In Southern Euraope 2019 level has been reached

By reglon: RevPAR growlng by ADR and occupancy In Benelux and Central Europe. Normallzed levels of actlvity In Southern Europe

«  Spain: occupancy reached 78% in Q2 (stable vs Q2 2022) and ADR €152 (+17% vs Q2 2022). Compared to 2019. LFL RevPAR increased 27% on higher
prices and stable occupancy

« ltaly: ADR reached €207 (+28% vs Q2 2022) and occupancy was 74% in Q2 (flat vs 2022). LFL RevPAR compared to 2019 grew 41% due to higher ADRS

*  Benelux: occupancy reached 74% in Q2 (+7 p.p. vs Q2 2022) and ADR €171 (18% vs Q2 2022). Compared to 2019, LFL RevPAR was +21% with higher
prices (+26%) and lower occupancy (-3 p.p.)

«  Central Europe: ADR reached €124 (+16% vs Q2 2022) and occupancy was 69% in Q2 (+7 p.p. vs Q2 2022). Compared to 2019, LFL RevFPAR increased by
17% (+24% in ADR and -4 p.p. in occupancy)

«  LatAm: occcupancy reached 65% in Q2 (+8 p.p. vs Q2 2022) and ADR was €80 (+15% vs Q2 22022). LFL RevPAR compared to 2019 grew +26% in Q2 with
higher ADR (+10%) and occupancy (#8p.p.)

Q2 2023 Consolidated KPIs var. by BU HADR B RevPAR
25% 5% _
i l I ] I I .
Spain” Italy Benelux Central Europe LatAm Group

13
T ncluces France and Forlugsal



Healthy revenue conversion rate despite higher occupancy and
inflationary pressure

. rrillior
ReocT=d [ cures

Q2 2023, Q22022

€m

€m

VAR,
Reported

£€m

TOTAL REVENUES , 6197 | 5088 £7110.97% 21.8%
N o -
STatt Coss : 17250 : $151.3) $2°.2) M.(}’Z\
QIoers 1g expenses : 179000 : 141.4 > | (27.6) \%6_.:326;2
GROSS OPERATING PROFIT : 268.1 : 216.1 52.1 24.1%
tL:xfa:j pEyments and preosTy : (564 : (38.6) (:2'5';3) 52 5%
L o= ' —— ~\ ' = = 5
RECURRING EBITDA '(@252-_71 r 177.5 31.3 17.6%
. - o il .
Margin % of fevendss 537 34.9% .2 <.
Cooreaiation : 2B B) : (2e.13 (0.5 2.0
Creor=c alior IFRS 1S : (7.0 : $L27 (4.4 15.2%
EBIT | 1351 | 108.7 26.4 | 24.3%
| e
Nel ~leresl exparss D o4Er 1 B0y K 34 426%
IF[35H 16 Financia —xponsas : (7°.7) : 15,95 1.7 5.0
!n::orn-:: from minarity ooty ' np o2 G0} 25 19
INf2o2at : :
EBT 1 108.0 31.1 28.0 -34.5%
e |} .

Corporsle reemea Lax :(;’2"9.2234 15,77 {525 | 82.0%
NET PROFIT BEFORE -

I I A
MINORITIES ' 79.8 ! 65.4 14.4 22.1%
Min:r ties inte-ests R R (0.3 | 3%

-
NET RECURRING PROFIT :( 78.7,’7: 64.3 14.4 22.4%
: = = "

Nion Recureing CB ThiA '(’-:-3-.4)- \’l {5.G g 92.2%
Othor Non-3ocurirg toms :\"2.?‘@}] 2.3 0.5 207
NET PROFIT INCLUDING NON- | ... | - o
SR | 811 | 616 CJ252 31.7%

NH HOTEL GROUP
wiroe MINOR

Revenue reached €619.7m (+€110.9m or 21.8% vs. Q2 2022) setting a record quarter.
Compared to Q2 2019, revenue grew by +32.2% or +€151m

Payroll ¢ost increased 14.0% and Operating expenses 26.6% implying a 47% GOP
conversion rate due to operating cost discipling to contain inflationary pressure. GOP
or EBITDAR reached €268m (+24% vs 2022 and +36% vs 2019)

Reported lease payments and property taxes grew by €20.8m mainly due to
perimeter changes (new entries) and higher variable rents

Reported EBITDA improved by €31.3m reaching €208.7m surpassing 2019 figure
(€173m). Excluding IFRS 16, Recurring EBITDA reached £141.5m, an increase of
€27.8m due to a3 25% conversion rate supported by ADR strategy and c¢ost discipline
(+€32m or 29% above Q2 2019 and a similar margin of 23% despite more leased
rooms)

Net Interest Expense: decraased by €3.4m. Savings from lower gross financial debt
(ICO Covid related Loan fully repaid) and interest income due to cash remuneration
are partially offset mainly by floating rates increases

Taxes: Corporate Income Tax of -€292m, an increase of €13.5m vs. Q2 2022 mainly
explained by the better EBT compared to last year

Net Recurring Profit reached €78.7m, implying an improvement of €14.4m compared
to €£€64.3m in Q2 2022 (€53.4m in Q2 2019

Non-Recurring ltems: reached £€2.4 mainly explained by provision reversals

Total Net Profit improved by €19.5m reaching €81.1m compared to €61.6m in Q2
2022 (£54.6min Q2 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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