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M&A Execution 
Meeting Point (1/5): Portfolio of 16 leased hotels with +2,300 rooms across Canary Islands

€5.7m EBITDA 
post structure 
costs of €4.4m

10 Hotels 
+1,700 rooms 

2 Hotels 
+120 rooms 

1 Hotel
+70 rooms 

3 Aparthotel
+390 rooms 

M&A Execution 
Meeting Point (1/3): Portfolio of 16 leased hotels with +2,300 rooms across Canary Islands
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• Sitdowns with all the owners to introduce Blue Sea and 
discuss lease renewal

 Marieta (ending Sep-25): renewed up to Sep-30
• Alyssa (ending Nov-25): negotiating lease renewal
• Bahía de Lobos (ending Oct-26): negotiating lease 

renewal
• Playa Club, Cocoteros and Dorado (ending Apr-27): 

negotiating lease renewal or acquisition
• Fañabe (ending Jan-28): negotiating potential 

acquisition + 3 other urban hotels in Santa Cruz
 Agreement with Hovima (buyer of Costa Adeje) of €11.3m 

penalty (for early termination) + €0.7m of deposit to be paid 
to Meeting Point

 Agreement with Chatur to collect €2.5m 
 Interviews with personnel in structure / overheads to 

evaluate layoffs
• IT systems integration into Blue Sea’s platform (incl. 

distribution platform) – in process
• Implementation of Avalon across hotels – in process
• Collection of unpaid receivables across clients – in process
• Implementing Blue Sea’s operations best-practices across 

hotels – in process
• Evaluating new opportunities raised as a result of MP 

transaction – in process

Measures implemented since Blue Sea’s takeover

Jul-24

Apr - now

Jan- Apr 25

Oct 24 - Jan 25

Closing

• FTI launches competitive process to avoid 
bankruptcy of Spanish entities

• Closing of PB Hospitality Fund I
• Indicative terms submitted on Oct-24 and 

reviewed on Nov-24
• Launch of buyer due diligence
• Binding Offer submitted on Jan 7th

• Binding Offer negotiation with Sellers/Banks
• Blue Sea is selected as preferred bidder
• Drafting and negotiation of legal docs
• Signing of legals on Mar-25. CPs: 

• Anti-trust approval
• Judge approval

• Anti-trust approval received on Apr-25
• BoD constitution, with Sebastià and Paco as 

Board Members together with FTI/Roedl
• Blue Sea starts operating Meeting Point under 

Management Agreement

• Judge starts analysing the restructuring plan 
on 14 May 2025

• Closing with Judge approval December 2026

M&A Execution 
Meeting Point (2/3): EV day-1 of ~€40m with no equity needed. High visibility to reduce it to €15m EV in the short-
term after receiving proceeds from earn-outs, non-core assets sale and collection of credits
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6,7

8,5

16,1

4,6

7,6

FY25E

(2.9)

Costa 
Adeje 
exit

FY25E 
(LfL)

(+) 
Revenue 
growth

0.5

(+) 
Personnel 

savings

0.2

(+) F&B 
savings

0.3

(+) 
Energy 
savings

(1.0)

(-) Other 
direct 
and 

indirect 
costs

FY26E 
(LfL)

Reported
EBITDA

Restructuring 
costs

11.4

+7.6

Adjusted EBITDA bridge (€m) – Like for Like perimeter
Excluding the lease of Caleta Garden of 1,28m

2026E Adjusted EBITDA breakdown (€m)

84,2

(22)

(10)
(6)

(13)

(3)
(3)

(2)(4)
FY26E

Revenues

Personnel

F&B

External contracts

Energy

Marketing

Other direct costs

Leases

Insurance and Prop. Taxes

Central overheads

16.1

(5)

Potential to cut 
central overhead 

costs to €2-3m

M&A Execution 
Meeting Point (3/3): From €5.7m EBITDA in FY24, we estimate to reach €8.5m of EBITDA in FY25E (incl. very 
limited synergies and losing Costa Adeje) and a forecast to reach €16m in FY26E
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