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BUSINESS DESCRIPTION
» Among Top 10 European hotel chains and Top 30 worldwide
» Urban hotel operator with a diversified portfolio in the upscale segment

P 342 hotels (owned, leased and managed) with 54,823 rooms in 28
countries

RECENT DEVELOPMENTS

2025 » Minor International Takeover Bid and Delisting of MHEA
» Debt refinancing: Bank Term Loan (€200m) & RCF (€200m)

2024 » Minor Hotels Brazil Acquisition
» NH Hotel Group rebranded to Minor Hotels Europe & Americas

2023 » €50moutstanding repayment of ICO Loan
» $50m loan for renovation of NY hotel repaid in July
» Minor Hotels Portugal Acquisition

2022 » <€2o00m repayment of ICO Covid related Loan

2021 €106m Capital Increase

S&LB NHC Barcelona Calderon
Debt refnancing: 2026 Bond & RCF & ICO Loan
RCF repaid and fully undrawn

2020 P A&E €236m RCF until March 2023
» 3-year Syndicated ICO Loan of €250m

2019 » Agreement to operate Minor hotels in Portugal and Boscolo portfolio

2018 » Minor International Tender Offer for 100% of NH

SHAREHOLDER STRCUTURE

Minorities 0.5% Minor
International
99.5%

OPERATING BREAKDOWN
America 9%
Central

Europe |
21%

BY CONTRACT

Benelux
21%

€ 2025 REVENUES - N° OF ROOMS

€2.5bn 54,823

@ February 2026 (total number of shares 435.7m)
@ Company Data Base, December 2025



Gorporate key events over last decades

GLOBAL PLAYER THROUGH ORGANIC GROWTH AND STRATEGIC ACQUISITIONS

2000
Acquisition
Krasnapolsky
65 hotels
(€728m)

2007

Capital increase
of €250m
Acquisition Jolly:
45 hotels
(€670m)

2014

Acquisition of Banca
Intesa’s 44.5% stake in NH
Italy (42m new shares @
€4.70)

Disposal of Sotogrande
(cash €178m)

2016

Debt refinancing;:
HY 2023 (€285m)
RCF 3+2 years
(€250m)

2018

S&I.B NHC Amsterdam
Barbizon Palace (€122m)
Early redemption €250m
Convertible Bond

Minor International Tender
Offer (100% of NH)

2020

RCF maturity extension
to 2023

Financial covenants
waiver until Dec. 2021
Syndicated ICO Loan
2023 (€250m)

2022
€200m

repayment of
ICO Covid Loan

2024
Acquisition
Minor Hotels
Brazil (EV
€201m)

2002
Acquisition
Astron

53 hotels
(€130m)

2013

Capital increase (€234m)
HNA new Shareholder
S&IVIB NH Grand Hotel
Krasnapolsky (€157m)
Debt refnancing
(€700m)

2015 2017
Acquisition Tap 2023 Bond
Hoteles Royal: 20 (€115m)
hotels (€66m net Hesperia Management
of NH Bogota P93) Contract
Early redemption 2019
[ ] Bond

2019 2021 2023

Agreement to €106m Capital Increase €50m repayment
operate Minor S&LB NHC Barcelona Calderon of ICO Covid &
hotels in (€122m) $50m NY Loans
Portugal & Refiancing: 2026 Bond (€400m), Acquisition Minor
former Boscolo RCF (€242m) & ICO Loan (€250m) Hotels Portugal
portfolio RCF repaid and fully undrawn (EV €123m)

2025

Refinancing: Bank
Term Loan
(€200m) & RCF
(€200m)
Takeover Bid and
Delisting of MHFA

MINOR HOTELS EUROPE & AMERICAS
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Minor Hotels: 12 hotel hrands together under one family

PARENT BRAND

MINOR

HOTELS
A — MINOR
LUXURY avntara  ledana  ZENOSEET TINOLL sy
HOTELS & RESORTS COLLECTION
PREMIUM - Coﬂicﬂw nhow AVAN|I COLBERT
NH i
seLect W OAKS. IStay
DISTRIBUTION LOYALTY B2B
MINORHOTELS.COM MINOR DISCOVERY MINOR PRO
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Brands: Urban positioning towards the upper segment

[ )
ﬁ}% "NH
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HOTELS HOTELS .S HOTELS - RESORTS - SPAS HOTELS & RESORTS Hotels & Resorts Hotels
UPSCALE 4 UPPER UPPER UPPER UPPER MIDSCALE 3'
MIDSCALE 3' UPSCALE UPSCALE UPSCALE UPSCALE
(DESIGN)
Open Signed Open Signed Open Signed Open Signed Open Signed Open Signed Open  Signed
# Hotels 199 1 06 5 10 8 5 18 4 8 2
Spain 62 1 32 2 1 2 4 10 2 2 2
Italy 32 18 2 2 2 4 1 2
Benelux 28 9 4 2 1 1
Central Europe 46 15 2 2 1
America 31 22 1 1 1 3 1 2

# Rooms 30,291

0% Rooms 55%

342 OPEN HOTELS WITH 54,823 ROOMS

IN 28 COUNTRIES
+

17 SIGNED HOTELS (C. 1,800 ROOMS)
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Average score of
portfolio in 2025

S  90/10

tripadvisor

Google

Reviews

0.1/ 10



A leading European operator in key cities

WITH LEADING
MARKET POSITIONS

FOCUSED IN
KEY CITIES
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# HOTELS

# ROOMS

# HOTELS

# ROOMS

EUROPEAN FOCUS

342 HOTELS
Dec. 2025
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~55K ROOMS




DIGITALIZATION OF THE INDUSTRY IN LINE WITH MARKET TRENDS

SPAIN ITALY BENELUX GERMANY EUROPE % of Total Revenue 2023 2024 2025
. Web 13% 14% 15%
® 0 0
Domestic Demand c50% ¢.40% ¢.45% c.65% 70-75%0 Rest 31% 31% 30%
B2B (company 44% 45% 45%
Corporate vs identified in the 48% AGENCIES 20% 20% 20%
TO 10% 10% 10%
B2C 52% INDIRECT 56% 55% 55%
B2B LOYALTY
MINOR g s ' ;
e MINORPRO MINOR | DISCOVER)
Minor Pro is the new B2B brand Over 33 million members
and professional-facing platform More than 50 unique brands
that brings together our digital Above 950 hotels
tools, tailored programmes and Across more than 100 countries
exclusive benefis for
professionals
Explore the world with Minor Hotels
7
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Key performance indicators

OCCUPANCY 58% 69% 7%
LFL Occupancy in 2025
above 2019 (+0.2 p.p.)
despite lower levels in
Central Europe and

Benelux

2023 2024 2025

TOTAL REVENUE (€m)
2,427 A1

Revenue grew +€86m 2163 |

or +4% Vs 2024

due to strong demand.
Since 2022, revenue
above 2019

2023 2024 2025
RECURRING NET PROFIT (€m)

Recurring Net Profit
reached €241m, +€31m
or +15%0 vs 2024

210

2023 2024 2025
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ADR (€/night)

ADR maximization 138
strategy and
portfolio upgrade
endorsed ADR
wth
&ro 2023 2024

RECURRING EBITDA® (€m; % margin)

2019 EBITDA surpassed 327
in 2023 and margin

reached in 2024, 17%
supported by ADR 5%

strategy and cost control

407

150

2025

435

17%

2023 2024
NFD / RECURRING EBITDA®

0.8x 0.6x

2025

Swift deleverage to pre-
pandemic levels.

Net financial debt continued
decreasing despite Portugal
and Brazilian acquisitions in
2023 & 2024

2023 2024

Note: IFRS 16 and Hyperinflation (IAS 29) accounting impacts included in business performance figures unless stated
@ Recurring EBITDA excludes capital gains from asset disposals, IFRS 16 and rent linearization accounting impacts

0.2X

104

2025




2023 Business Units description

2025 Spain Italy Central Europe  Benelux America MHEA
Hotels 59 45 342
Rooms 8,221 9,752 54,823
Owned % 24% 34% 2200
Leased % 68% 60% 63%
Managed % 8% 6% 15%
ADR (€) 194 164 150
ADR % Var. +3% +4% +2%
€ million

Revenues 508 517 2,513
90 Total Group 20% 21% 100%
GOP 2217 189 948
Margin % 45% 37% 38%
0% Total Group 24%0 20% 100%
Leases & Prop Tax 99 97 514
0% Total Group 19% 19% 100%
Recurring EBITDA 128 02 435
Margin % 25% 18% 17%
% Total Group 20% 21% 100%
Diff 2025/2024 +6 +12 +28

MINOR HOTELS EUROPE & AMERICAS | INVESTOR PRESENTATION Note: Recurring EBITDA excludes capital gains from asset disposals, IFRS 16 and rent linearization accounting impacts



EBITDA and Net Profit improvement partially hoosted by
perimeter changes

MINOR HOTELS EUROPE & AMERICAS

€ million 2025 2024 VAR
Reported Figures Reported
€m €m %
TOTAL REVENUES :
Staff Cost i (823.3) i (790.5) (32.8) ,,"41%‘\
Operating expenses | a15) | (339)  (76)  N\10%’ >
GROSS OPERATING PROFIT ! 948.1 | 903.0 452 5.0%
Lease payments and property taxes | (232.3) i (2226) (97, 43%
RECURRING EBITDA | (715.84 6803 355 5.2%
Margin % of Revenues | 285% | 28.0% - 0.5 p.p.
Depreciation | (194) | (125 (69  61%
Depreciation IFRS 16 ! (192.9) i (190.9) (2.0) 1.1%
EBIT | 4035 | 3769 266 71%
Net Interest expense L (00 | (267 (1770 -664%
IFRS 16 Financial Expenses | (893) | (908) 15 -16%
Income from minority equity interest 02 12 (Lo)  -8L7%
EBT ' 305.4 | 260.6 44.8 17.2%
Corporate income tax i (’\(5677‘)‘)6; (44.7) (12.0) 26.9%
NET PROFIT BEFORE 248.7 215.9 32.8 15.2%
MINORITIES | |
Minorities interests L 74 | (61) @w3)  216%
NET RECURRING PROFIT ! 241.4>,; 209.9 315 15.0%
Non-Recurring EBITDA L 40N 1 83 43  521%
Other Non-Recurring items a3 (63) 50  787%
IO T TN EIDINE, 244.0 211.8 322y 15.2%
NON-RECURRING e P Nl 9

| H1 2025 RESULTS PRESENTATION

=

Revenue reached €2,513m, implying +€86m or +3.5% vs. 2024. Perimeter changes
contributed with +€20m or 23% of the total revenue growth

Payroll cost increased +4.1% and Operating expenses +1.0% due to higher
occupancy (+1.6 p.p.) and despite the focus in operational efftiency. Perimeter changes
contributed with 28% of the total cost increase. GOP or EBITDAR reached €948m
(+5%0 vs 2024) implying a 53% flow through ratio

Reported lease payments and property taxes grew by €10m. LFL hotels contributed

with ¢. 50% of the total increase (mainly higher variable rents in Southern Europe),
being the other 50% refurbished hotels in 2024

Reported EBITDA improved by +€36m reaching €716m. Excluding IFRS 16,
Recurring EBITDA reached €435m, an increase of +€28m with a 32% flow through
ratio boosted by business growth and operational discipline. Portfolio changes (mainly
Brazil) contributed with 36% of the EBITDA growth

Net Interest Expense: decreased by €18m mainly explained by the positive exchange
results currency impact. Additionally lower debt interest expenses partially offset by
lower interest income

Taxes: Corporate Income Tax of -€57m, an increase of €12m mainly explained by the
higher EBT

Net Recurring Profit reached €241m, +€31m compared to €210m in 2024

Non-Recurring items: €2.6m, explained by the disposal of 2 hotels (1 in Portugal and 1
in Germany) in Q1 mostly offset by impairment provision (mostly Germany)

Total Net Profit amounted to €244m compared to €212m in 2024
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strong cash flow generation and Debt refinanced in 2023

Financial Position:
(244) 366 31% December 2025
Gross Financial Debt: (€211m)

Cash: €108m

(27) (104) Net Financial Debt: (€104m)

(145) 45 (75) I Operating Lease Liability (under
) - IFRS16): (€1,915m)

Total Net Debt with Operating Leases:

(€2,019m)
(1) @
NetF.Debt  Oper. CF Working VAT & Public Capex  Acquisitions&  Others  Intercompany Net financials Net F. Debt
Dec. '24 Capital Admin Disposals Loan Dec. '25

Debt Maturity Profile
31 December 2025: Gross debt (€211m)

Average tenor: 4.3 years 117 Liquidity as of 315t December 2025:

Average cost: 4.0% .
“ b Cash: €108m Available liquidity
31 » Available credit lines: €281m €389m

> €200m RCF (fully available)
2026 2027 2028 2029 2030+ > €81m of bilateral credit lines

Undrawn RCF €200m

B Term Loan ST credit lines Other loans Other secured loans

1 21

11
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OWNED HOTEL ASSETS PORTFOLIO COUNTRY O D
P 65 hotels with 10,776 rooms as of 315t December 2025 in 13 countries ote ROO
» Market value of ~€2.4bn as of December 2024/2025 (~75% in Europe) ERall) 9 1193
Portugal 2 373
Italy 13 1,800
MARKET VALUE BY GEOGRAPHY (DECEMBER 2024/2025) The Netherlands 3 2,316
Belgium
B Netherlands &l > 248
Ttaly Germany 4 70
Spain Luxembourg 1 149
A W Brazil TOTAL EUROPE 42 7,349
\ 28% W Argentina Argentina 12 1,522
5% Belgium Mexico 4 685
P <2-4bn W USA Chile 4 500
Mexico
7% Urugua 1 136
p 20% B Chile . b 3
16% By Brazil 1 201
Portugal TOTAL LATAM 22 3,134
Others USA 1 283
TOTAL 65 10,776

Note: Excludes 6 administrative concessions and hotels with minority equity interest (12 hotels Royal Colombia, 3 in Mexico and 2 in Mercosur)

MINOR HOTELS EUROPE & AMERICAS | INVESTOR PRESENTATION




BRIEF OVERVIEW @ MINOR GROUP BUSINESS SEGMENTS
> Hospitality and leisure group: In 2025 Minor Group (excluding MHEA) reached c.€1.9bn Core Revenues
» 221 hotels & resorts (¢.26.5k rooms)
P 329% owned; 7% JV; 61% managed MINOR MINOR
> +2,700 restaurants
P 52% owned; 48% franchised Minor ~ Minor
b Listed in The Stock Exchange of Thailand with a Hotels®¥ F"O"/d(”f
market capitalization of c.€4.1bn 55% of 45700
MINT’s MINT’s
» Footprint in Asia Pacific, Australia, Africa and Revenue \ Revenues
Middle East —

HOTEL CASUAL DINING

o

Aa —THE— K
ANANTARA P!nll!! SANOOK KITCHEN

KEY SHAREHOLDERS & FREE FLOAT @

B Minor Group Y % RESOR . e
i Foreign Institutions AVAN' iImtﬁ;al' fzgﬂlé

. . . JIANGBIANCHENG WA e T
i Thai Institutions Hotels & Resorts BENIHANR

e TIVOLI SHENSENS,
o e > |a ,,‘:"_,ﬁ

COLLECTION

Source: Company filings

0 As of December 2025 (excluding MHEA) OAKS. @ we corree 3 cLus

(Z)ASOf r2025 Hotels, Resorts & Suit
3 By 2025 core revenues (excluding MHEA) otels, Resorts & Sulte
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o STRONG EUROPEAN
POSITIONING
e EFFICIENT OPERATING
MODEL TO GAIN SCALE
e CASH FLOW GENERATION
o REINFORCED CAPITAL
STRUCTURE
e OWNED
PORTFOLIO
G CONTINUOUS PORTFOLIO Plan per hotel to boost performance: repositioning, rebranding and lease renewals
OPTIMIZATION Above 175me to be invested in 2024-2026 period

MINOR HOTELS EUROPE & AMERICAS | INVESTOR PRESENTATION

Appropriate operating and financial transformation achieved in previous years
Diversified portfolio with strong presence in main cities and high brand awareness

Operational excellence initiatives relying on digitalization
Revenue optimization towards direct & digital channel

Robust cash flow generation
Strong available liquidity

Leverage capacity to support growth

More than €2bn of owned assets underpinning the business

14



This presentation has been produced by Minor Hotels Europe & Americas S.A (“Minor Hotels Europe & Americas”), and it is provided exclusively for information purposes. By receiving or by
reading the presentation slides, you agree to be bound by the following limitations.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of Minor Hotels Europe &
Americas in any jurisdiction or an inducement to enter into investiment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection
with, any contract or commitment or investment decision whatsoever. Historical results of Minor Hotels Europe & Americas do not necessarily indicated or guarantee future results.

This presentation does not purport to be all-inclusive or to contain all of the information that a person considering an investment in the securities of Minor Hotels Europe & Americas may require to
make a full analysis of the matters referred to herein. Each recipient of this presentation must make its own independent investigation and analysis of the securities and its own determination of the
suitability of any investment, with particular reference to its 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, express or implied, is made as to, and no reliance should be placed
on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein.

This presentation includes “'forward-looking statements.” These statements contain the words “anticipate,” “believe,” “intend,” “estimate,” “expect’, “aspire” and words of similar meaning. All
statements other than statements of historical facts included in this presentation, including, without limitation, those regarding Minor Hotels Europe & Americas’s financial position, business
strategy, plans and objectives of management for future operations (including development plans and objectives relating to Minor Hotels Europe & Americas’s projects and services) are forward-
looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievernents
of Minor Hotels Europe & Americas to be materially different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding Minor Hotels Europe & Americas’s present and future business strategies and the environment in which Minor Hotels Europe & Americas
will operate in the future. These forward-looking statements speak only as at the date of this presentation. Each of Minor Hotels Europe & Americas, other relevant group entities and their
respective agents, employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views or opinions
of Minor Hotels Europe & Americas as at the date indicated and are subject to change without notice. All information not separately sourced is from internal Issuer data and estimates.

The statements and forecasts included in this document do not constitute testimony or guarantees, express or implied, on behalf of Minor Hotels Europe & Americas, its board members or directors.
Neither Minor Hotels Europe & Americas, nor its board members and directors, assume responsibility for any damage or loss, direct or indirect that may arise from the use of the information
contained in this document.
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