goedpiice

BLUESEA
Dibes,

Goed



M&A Execution

Meeting Point (1/3): Portfolio of 16 leased hotels with +2,300 rooms across Canary Islands

)

10 Hotels
+1,700 rooms

DESIGN PLUS

HOTELS

2 Hotels
+120 rooms

1 Hotel
+70 rooms

3 Aparthotel
+390 rooms

“»

LABRANDA
HOTELS & RESORTS

24 LabrandaBahia de Lulms efl alllamla GoldenBeach o[l ahranna Corale lmllllaue of: alela Garden ( nnueratlvn] ® [:alata Dorada of uartn Galeta
Brand | | Labranda | MPHotels
“Location | Fuerte'veniura Locahon | Fuerteventura Locatlcn Fuemeventl.la Locaton Fum'tevemura Locatlon Fuerlmentura Locallon | Fuerteventura
“Stars ok Ew “Stars TR EE “Stars *EEE “Stars *x “Stars *x “Stars *x
Renewal 30.10.26 _Renewal 30.04.32 Renewal 30.04.35 _Renewal 30.04.32 Renewal 30.04.32 Renewal 30.04.35
_Rooms 288 Rooms. 152 _Rooms 133 Rooms 196 _Rooms 308 _Rooms 91
Rent expenses €(1,955)m _Rent expenses £(1,074)m Rent expenses £(956)k _Rent expenses £(1,244)m Rent sS85 £(1,991)m Rent expanses
EBITDA €1,898m EBITDA £136k EBITDA €797k EBITDA £(1,535)m EBITDA £(320)k EBITDA €(103)K
Canary Islands o
2] Labrana AlyssaSuitehotel &f Puerto del Labranda Playa Club
Brand Labranda Playa Blancag Carmen Brand Labrand
Location Lanzarote Location Lanzarote
Stars >k Kk ® Corralejo Stars *xx
Renewal 30.11.25 Las Palmas Costa Cal a Renewal 30.04.27
Rooms 120 de G 0sta Lalma, Rooms 137
Rent expenses B0k ° . @7 Caleta de Fuste Rent expenses €776k
EBITDA €564k Costa Adeje EBITDA €1,205m
{ .
Playa del Inglés
L4 abranda Fl Dorato KPls Oct.24 o] LabrandaLos Cocoteros
Brand Labranda Brand Labranda
Location Lanzarote Island Occupancy rate (%) ADR (€) EBITDA (€m) Location Lanzarote
Stars * % Fuerteventura 76.1% 1145 0.9 Stars L3
Renevt 0087 Lanzarote 9. 0% 03 73 €5.7m EBITDA Renevt 0047
coms - coms
Rentexpenses | €459k Gran Canaria 5.2% nos 20 post structure Rentexpenses | €249k
_EBITDA €726k Tenerife 89.0% 159.4 42 _EBITDA €447k
Total 84.2% 1254 101 costs of €4.4m
oL ahranda Marieta 19 D eslgnulus Bex ® Bex Hulltlav Homes U | amunﬁSnuI LasPalmas o LahrantlaSuItes Costa Ad&ﬁ Labranda BahiaFafiahe & Villas
Designplux Designplux Lemon&Soul Brand Labranda
Loc;ﬂlon Gran Canana Locahon Gran Canaria Locatlcn Gran Canaria Locaton Gran Canaria Locallon Tenem‘e Location Tenerife
“Stars TEEE “Stars FEEE “Stars *rEE “Stars *xx “Stars *rEE “Stars *xx
Renewal 30.09.25 _Renewal 01.11.27 _Renewal 01.12.28 _Renewal 01.1032 Renewal 16.06.32 Renewal 14.01.28
Rooms 200 Rooms 97 “Rooms 24 Rooms 71 ~Rooms 409 Rooms 161
Rent expenses £(1,606)m _Rent expenses €707k _Rent expenses £(289)k _Rent expenses €349k _Rent expenses €(5.788)m Rent expenses €(1,161)m
EBITDA €1,357 EBITDA €367k EBITDA €12k EBITDA €325k EBITDA €3.502m EBITDA €762k
Source: Management accounts and KPMG analysis.
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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

Jul-24

<

Oct 24 - Jan 25

<

Jan- Apr 25

<

Apr - now

<

Closing

¢

FTI launches competitive process to avoid
bankruptcy of Spanish entities

Closing of PB Hospitality Fund |

Indicative terms submitted on Oct-24 and
reviewed on Nov-24

Launch of buyer due diligence

Binding Offer submitted on Jan 7t

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:

e Anti-trust approval

* Judge approval

Anti-trust approval received on Apr-25

BoD constitution, with Sebastia and Paco as
Board Members together with FTI/Roed|

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

Measures implemented since Blue Sea’s takeover

¢ Sitdowns with all the owners to introduce Blue Sea and
discuss lease renewal

v" Marieta (ending Sep-25): renewed up to Sep-30
* Alyssa (ending Nov-25): negotiating lease renewal

* Bahia de Lobos (ending Oct-26): negotiating lease
renewal

* Playa Club, Cocoteros and Dorado (ending Apr-27):
negotiating lease renewal or acquisition

* Fafabe (ending Jan-28): negotiating potential
acquisition + 3 other urban hotels in Santa Cruz

v Agreement with Hovima (buyer of Costa Adeje) of €11.3m
penalty (for early termination) + €0.7m of deposit to be paid
to Meeting Point

v Agreement with Chatur to collect €2.5m

v" 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
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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

Adjusted EBITDA bridge (€m) — Like for Like perimeter 2026E Adjusted EBITDA breakdown (€m)
Excluding the lease of Caleta Garden of 1,28m

(7 e)
NG 1
,,,,,, 03
777777 05 0.2 (1-0)””” 16,1
Revenues
7,6
114
) (2.9)
Restructuring 46 85
costs =
Personnel
F&B (22)
External contracts
crerey| (800
Reported Marketingx (6)
:?' o e
EBITDA Other direct costs ’Z”i’g’j’mm’”
Leases (13)
Insurance and Prop. Taxes ~
/
FY25E  Costa FY25E  (+) (4) (4)F&B  (+) () Other FY26E Central overheads v
Adeje (LfL) RevenuePersonnel savings Energy direct (LfL) central overhead
exit growth savings savings and g
indirect
costs
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