o°
Millenium Hotels

Real Estate

Excellent exposure to flagship hotel
properties

Corporate Presentation
June 2020




Disclaimer °

IMPORTANT NOTICE

THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED IN THIS PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR PART, DIRECTLY OR
INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA (THE UNITED STATES), ITS TERRITORIES OR POSSESSIONS, OR TO ANY RESIDENT THEREOF OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION
WOULD BE UNLAWFUL.

IMPORTANT: You must read the following before continuing. The following Important Notice applies to this Presentation. For the purposes of this Important Notice, Presentation means this document, its contents or any part of it, any oral presentation,
any guestion or answer session and any written or oral material discussed or distributed during the Presentation meeting.

The purpose of this Presentation is to provide an overview of Millenium Hotels Real Estate |, SOCIMI, S.A., a Spanish SOCIMI (sociedad an6nima cotizada de inversion en el mercado inmobiliario - Spanish real estate listed company), whose shares are
admitted to trading on the Spanish Alternative Stock Market (Mercado Alternativo Burséatil) (the Company) and its subsidiary undertakings (the Group) and its offerings on the Spanish Alternative Stock Market by means of (i) a share capital increase with
issuance of preferential subscription rights to its current shareholders (the Rights Offering); and (ii) a potential, additional share capital increase with exclusion of preferential subscription rights (the Transactions). The Transactions require the approval by
the Spanish Securities Market Authority (Comision Nacional del Mercado de Valores) (the CNMV) of a prospectus.

This Presentation has been prepared and issued by and is the sole responsibility of the Company and is being furnished to each recipient solely for its own information and in connection with the meeting. The information in this Presentation is not
intended to form the basis of any contract. No copy of the Presentation will be sent after the meeting. The Presentation may not be (in whole or part) reproduced, distributed, passed on, stored or introduced into a retrieval system of any nature or
disclosed in any way to any other person.

This Presentation is an advertisement. The prospectus prepared in connection with the Rights Offering (the Prospectus) approved by the CNMV is available at the Company’s website (www.milleniumhotelsrealestate.com) and at the webpage of the
CNMV (www.cnmv.es), as well as any future supplements thereto (if applicable). This Presentation is not a prospectus for the purposes of the Prospectus Regulation EU 2017/1129 and it has not been approved by the CNMV or any other regulatory
authority. Investors should not subscribe for or purchase any securities referred to in this Presentation except on the basis of information contained in the Prospectus, including the risk factors set out therein.

This Presentation does not constitute an offer or invitation for the subscription, sale, issuance or purchase of securities or any businesses or assets described in it, nor does it give or purport to give legal, tax or financial advice. Nothing herein shall be
taken as constituting the giving of investment advice or an inducement to enter into investment activity in any jurisdiction and this Presentation is not intended to provide, and must not be taken as, the basis of any decision and should not be considered
as an invitation, inducement, solicitation or recommendation to purchase, underwrite, subscribe for or otherwise acquire any securities of the Group. The recipient must make its own independent assessment and such investigations as it deems
necessary. Save as set out below, the Presentation has been prepared on the basis of information held by the Group and also from publicly available information. This information, which does not purport to be comprehensive, has not been independently
verified by or on behalf of the Group. The Presentation does not constitute an audit or due diligence review and should not be construed as such.

None of Banco Santander, S.A., Citigroup Global Markets Limited, or Banco de Sabadell, S.A. (the Banks) or any of their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such
persons’ respective directors, officers, employees, affiliates, advisers or agents (their Associates) accepts any responsibility, obligation or liability whatsoever for, or makes any representation or warranty, express or implied, as to, and no reliance should
be placed on, the fairness, truth, fullness, accuracy, completeness or correctness of, the information in this Presentation or whether any information has been omitted from the Presentation or as to any other information relating to the Company or the
Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this Presentation, its contents or otherwise arising in connection therewith. Each of the Banks
and their respective Associates disclaim, to the maximum extent permitted by applicable law and regulation, all and any indirect or direct responsibility and liability whether express or implied, arising in tort, contract or otherwise, which they might
otherwise have in respect of (i) the Presentation or any information contained therein, and (ii) any errors, omissions or misstatements contained in the Presentation. None of the Banks or their respective Associates shall have any liability whatsoever (in
negligence or otherwise) for any direct, indirect or consequential loss, damages, costs or prejudices arising from the use of this Presentation or otherwise arising in connection with this Presentation. No duty of care is owed or will be deemed to be owed
to you or any other person by the Banks or their Associates in respect of the Presentation or any information contained therein. Except where otherwise indicated in the Presentation, the information provided therein is based on matters as they exist at
the date of preparation of the Presentation and not as of any future date and will be subject to updating, revision, verification and amendment without notice and such information may change materially. Neither the Company, the Banks nor any of such
persons’ parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such persons’ Associates is under an obligation to update, revise or keep current the information contained in this Presentation or to
provide the recipient of this Presentation with access to any additional information that may arise in connection with it and any opinions expressed in this Presentation are subject to change without notice. Nothing contained in this Presentation is or
should be relied upon as a promise or representation as to the future
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To the extent available, the industry and market data contained in this Presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained
from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company
has not independently verified the data contained therein. In addition, certain of the industry and market data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the
Company’s management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any
independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

This Presentation, information and opinions contained in this Presentation and the materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The information, statements
and opinions contained in this Presentation do not constitute a public offer under any applicable legislation or an offer to sell, or a solicitation of an offer to purchase, any securities and are not for release, publication or distribution (directly or indirectly) in
or into the United States, its territories or possessions, or any other jurisdiction where such distribution or offer is unlawful. Any securities referred to in this Presentation and herein have not been, and will not be, registered under the US Securities Act of
1933, as amended (the Securities Act) or under the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in or into the United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. Any failure to comply with the foregoing restrictions may constitute a violation of United States securities laws or the securities laws of any other jurisdiction. The publication or distribution of this
Presentation in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions.

n o«

This Presentation includes statements that are, or may be deemed to be, “forward looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”,
“anticipates”, “targets”, “forecasts”, “expects”, “intends”, “plans”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology; by the forward-looking nature of discussions of strategy, plans or intentions; or by their
context. These forward-looking statements include all matters that are not historical facts. They appear in a number of places and include, but are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning,
amongst other things, results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks and uncertainties
because they are based on numerous assumptions regarding the Company’s present and future business strategies and future events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees
of future performance and the actual results of operations, financial condition, liquidity, prospects, growth and the development of the industry in which the Group operates, may differ materially from those made in or suggested by the forward-looking
statements set out in this Presentation. Past performance of the Company cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this Presentation and each of the Banks, the Company and any of
such persons’ respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such persons’ respective directors, officers, employees, agents, affiliates or advisers expressly disclaims responsibility
for the accuracy of the opinions expressed in this Presentation or the underlying assumptions, and any obligations or undertaking to release any update of, or additions or revisions to, any forward-looking statements in this Presentation. As a result, you
are cautioned not to place any undue reliance on such forward-looking statements. In addition, even if the results of operations, financial condition and liquidity of the Group, and the development of the industry in which the Group operates, are consistent
with the forward-looking statements set out in this Presentation, those results or developments may not be indicative of results or developments in subsequent periods.

This Presentation is only addressed to and directed at persons in member states of the European Economic Area (EEA) or the United Kingdom who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Regulation EU 2017/1129
(Qualified Investors). In addition, in the United Kingdom, this Presentation is addressed to and directed only at, and should only be relied upon by, Qualified Investors who are persons who have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order), are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order or are persons to whom it
may otherwise be lawful to communicate it to (all such persons being referred to as Relevant Persons). No other person should act or rely on this Presentation and persons distributing this Presentation must satisfy themselves that it is lawful. If you have
received this Presentation and you are not a Relevant Person, you must return this Presentation immediately to the Company and not copy, reproduce or otherwise disclose it (in whole or any part). Any investment or investment activity to which this
Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.

Each of the Banks will not regard any other person (whether or not a recipient of this Presentation) as a client and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients nor for the giving
of advice in relation to any transaction, matter or arrangement referred to in this Presentation.

By attending the meeting where this Presentation is made you warrant, represent, acknowledge and agree to and with the Company and each of the Banks that (i) (A) if in the EEA, you are a Qualified Investor, and (B) if in the United Kingdom, you are a
Relevant Person, (ii) you have read, agree to and will comply with the contents of this Important Notice including, without limitation, the obligation to keep this Presentation and its contents confidential, (iii) you will not at any time have any discussion,
correspondence or contact concerning the information in this Presentation with any of the directors or employees of the Company or its subsidiaries nor with any of their suppliers in respect of the Company or its subsidiaries without the prior written
consent of the Company, and (iv) you acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.
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Transaction Overview

» Millenium Hotels Real Estate | Socimi, SA.

» Traded on Spanish Alternative Stock Market (Mercado Alternativo Bursatil)
» Bloomberg Ticker: YMHRE SM

*  Current Market Cap: € 241.0 Mn()

Issuing Entity

» The Company intends to use the net proceeds from the Offering to partially execute its pipeline of acquisition opportunities of hotel real estate properties
» The Company expects to invest or commit to invest the net proceeds from the Offering within a maximum period of 18-24 months following the settlement of the Offering

*  Public offering in Spain
* Reg$S
» Listing on the Alternative Stock Market (Mercado Alternativo Bursatil)

Offering
Structure

» Global Coordinators: Banco Santander, Citigroup and Banco Sabadell
» Bookrunners: Société Générale and JB Capital Markets
» Co-leads: Rentamarkets, Banca March, Renta 4 and GBS Finance

Syndicate
Structure

 June 18th, 2020: Approval of the Prospectus by the CNMV
* June 19th, 2020: BORME Publication
* June 20th - July 19th, 2020: Pre-emptive subscription period
Transaction  July 6th - July 10th, 2020: Trading of the Pre-emptive Subscription Rights (guaranteed participation date)
Timeline  July 23rd, 2020: End of the additional Allocation Period (if applicable)
» July 27th, 2020: End of the Discretionary Allocation Period (if applicable)
 July 30th, 2020: Expected commencement of trading of the New Shares issued on the MAB
+ July 31st, 2020: Settlement date of the Special Transaction for the transfer of Rump Shares allocated during the Discretionary Allocation Period (if applicable)

@. (1) As of June 17t 2020
Millenium Hotels
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Millenium Hotels
Feal E

Introduction to Millenium Hotels Real Estate

Millenium Hotels

Real Estate

Unique lodging SOCIMI listed with focus on Prime Value added luxury hotels in Spain and Portugal

Real estate Company
focused in the

Luxury Hotel
market in Spain & Portugal

+20 years

of average management team
experience in the Spanish real
estate sector

Stable and diversified
shareholding

9 Hotels
> 1,200 rRooms®

100% hotels in

prime locations
in the main Spanish cities and
tourist areas

Hotel Category
>4* superior, 5* and
boutique hotels

La Hacienda San Roque number of rooms subject to final project approvals. As of the date of this document, the company has not developed a refurbishment project for Palacetes de Cérdoba Hotel

Acquisition cost = purchase price + transaction costs + invested CAPEX until 31 December 2019
Increase in property value and net income derived from the acquisition of La Hacienda San Roque

Platform Portfolio GAV / Evolution Financial Metrics

€314Mn cav:@

o 36% GAV
In operation
o 48% GAV
in redevelopment
o 16% GAV

under development
+11% vs acquisition cost®

€25.9Mn increase in value
of properties in 20194

>€200Mn invested in 2019

€22.8 Mn

Net Income in 2019

29% LTV®)

with a maximum 50% target

€267 Mn

Shareholders Equity as of
31 December 2019

+9.2%

EPRA NAV per share as of
31 December 2019

(1)
0 (2) Source: CBRE Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex
(3)
4
(5)

state

Calculated as gross financial debt associated to the assets/GAV as of 31 December 2019




Millenium Hotels Real Estate Evolution (]
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Millenium Hotels RE
is registered in July
2017 with a single

shareholder:
Javier lllan

i
Millenium Hotels

Real Estate

i Millenium acquires the buildings !
i for Plaza de Canalejas Hotel
(Madrid)

i Millenium acquires the !
i buildings for Plaza San !
! Francisco Hotel (Seville) !

i Millenium acquires the building |
E for Gran Via Bilbao Hotel !
; (Bilbao) ;

Millenium acquires the building !

i for Plaza Magdalena Hotel

(Seville) ;

\ | '
July 2019

w “:;-

July 4th 2019,
Millenium debuts in
the MAB. Very
positive evolution
in the MAB during
2019: MAB +8% vs

- - - l —
listing price ® P Viilenium acquires the land
o : i Millenium acquires Melia for the La Hacienda San

; Millenium acquires
i1 Palacetes de Cordoba |

I . Millenium acquires the second
Millenium acquires Eurostars

Lucemtum Hotel (Alicante)

Millenium acquires Via ) : . b )
Castellana Hotel (Madrid) Bilbao Hotel (Bilbao) Roque Cédiz (Cadiz) project

and 2 golf courses

Hotel (Cérdoba)

| building for Plaza Magdalena !
| Hotel (Seville) ;

I 0 (1) Listing Price of €5/share. Calculated based on share price as of 31/12/2019.

Millenium Hotels
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2019 Milestones

0
o
Hotels

state

Millenium
Real

Successful capital increase to €250 Mn of equity, in a market context with high volatility, demonstrating the attractiveness of the
Company’s strategy. Following this capital increase, Millenium is among the 15 biggest SOCIMIs in the Spanish market by market
capitalization®

High execution capabilities: more than €200 Mn invested in 2019 in high quality properties

Portfolio GAV® of €314 Mn vs €74.6 Mn as of the end of 2018, in high quality properties located in prime areas of the main Spanish
cities and tourist areas

€25.9 Mn portfolio value increase in 2019; +11% vs acquisition cost

2019 net income of €22.8 Mn; 14.4x compared to 2018 net income and 151x vs guidance provided as part of the MAB listing
in 4 July 2019

EPRA NAV per share of 5.46€®); +9.2% vs MAB listing Price (5€ per share)

Potential pipeline worth c. €960Mn in properties in prime locations identified and under negotiation

(1) As of February 2020
(2) Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex
(3) As of 31 December 2019



Only listed Company with Value Added focus in luxury hotels and presence in Spain and Portugal O

» Acquisition of flagship Real Estate assets in prime areas of the main cities and tourist regions, whether hotels in operations or properties with
potential to transform into luxury hotels

» Millenium Hotels RE combines value creation through transformation and repositioning of acquired assets, and through active management of lease
Prime Assets Strategy agreements with tier 1 operators, under a scheme with a guaranteed fixed rent plus a variable rent indexed to the establishment's profits, which allows to
participate in the positive evolution in the sector and to maximize returns while minimizing risks

* Unique positioning in luxury hotels and prime locations: 4-star superior, 5-star, resorts and grand luxury boutique hotels in the best locations of the
main cities and tourist attractions in Spain and Portugal

- Differentiated, highly scalable model which allows to acquire flagship buildings at favourable prices and conditions, thanks to the network of the
management team which gives access to off-market opportunities, as well as a deep market understanding, proven ability, successful track record and
know-how in the redevelopment of Real Estate properties to convert them into iconic and profitable assets

: » Opportunity: market niche with great potential. The Spanish and Portuguese hotel industry mostly developed the medium price and volume tourism
Growth and Quality L - o . : : . e .
Model segments, and the luxury hotel offer is still very limited, with significant growing demand from premium clients and high quality international operators
ode keen to enter and gain presence in Spain

» The Company’s strategy allows to obtain superior returns in the short term and a clear upward path in the medium term as there is still a significant
gap - specially in the quality-oriented tourism segment — between international and national tariffs, the latter being progressively increasing to converge
those applied by operators in international markets

 Shareholders equity of €250 Mn after the June 2019 capital increase and investment capacity up to €500 Mn

Solid Balance Sheet « Conservative strategy: the company has a low financial leverage of 29%), but could go up to a maximum 50% LTV

and. Fipapcial - Defensive and profitable contractual strategy: lease agreements with a minimum guaranteed rent by the operators and a variable rent indexed to the |
Discipline hotel’s profits, which allows to participate in the sector growth, while maintaining the security of a guaranteed income

 Resilience to Covid given the minimum fixed rent component of lease contracts and the limited exposure to operating assets

0 (1) Source: INE
o (2) Calculated as of 31/12/2019. Gross financial debt associated to assets/GAV

Millenium Hotels

Reowl Estate



Only listed Company with Value Added focus in luxury hotels and presence in Spain and Portugal

Aligned Shareholders

and Management

Corporate
Governance:

Resolve, Experience

and Independency

Significant Corporate
Achievements
Throughout 2019

o’
Millenium Hotels

Reowl Estate

®
(@)
(©)

Shareholders who prioritize investment in quality assets, medium and long term value creation, dividends and long term investment
horizons: private investors, Family Offices, Mutual Funds and insurance companies are the bedrock of our capital

Over 460 shareholders with a 52% Free Float
The management team holds 2% of Millenium Hotels RE’s share capital

Management team with a successful track record, with over 20 years of average experience in Real Estate, lodging and capital
markets, highly qualified and committed with the Company’s strategy

Efficient and scalable personnel strategy, valid for the current and expected Company growth

The Board of Directors is comprised of 6 best-in-class members, with a majority of non-executive directors

The Company works with the best market practices and rules, internal and external audit, and Appointments and Retribution and Audit
and Control Committees

Millenium Hotels RE is among the 15 biggest SOCIMIs in the Spanish market by market capitalization("

Portfolio GAV( of €314 Mn as of May 2020 and €319 Mn as of end of 2019, demonstrating high portfolio resilience despite the COVID
19 impact

Over €200 Mn invested in prime properties in 2019
€25.9 Mn of asset revaluation in 2019 and €22.8 Mn of net profit in 2019
EPRA NAV of 5.46 €/per share®), which is 9.2% above listing price in MAB (€5 per share)

Average target yield over acquisition price above 6.5%, and target TSR in a stabilized portfolio >9%

As of 20 February 2020
Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex
31/12/2019

’

3

i)
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v
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Composition of the Company’s asset portfolio

High quality and balanced asset portfolio with great potential to create value added — GAV®: € 314 Mn

In operation 36% / GAV®

Under redevelopment 48% / GAV®)

Under development
16% / GAV®

GAV: €38.2 Mn

Hotel Via
Castellana

Hotel Lucentum

GAV: € 27.0 Mn GAV: € 47.9 Mn
T

Melia Bilbao

GAV: €28.8 Mn

Hotel Plaza
Magdalena

= Rooms: 228
= Asset type: Bleisure
= Operator: Hotusa

= Contract type: Variable
rental with @ minimum
guaranteed

= Included in the portfolio
in 2018

o’
Millenium Hotels

Reowl Estate

= Rooms: 169
= Asset type: Leisure
= Operator: Hotusa

= Contract type: Fixed
rental

= Included in the portfolio
in 2018

= Rooms: 211

= Asset type: Bleisure /
Luxury

= Operator: Melia

= Contract type: Variable
rental + fixed rental

= Included in the portfolio
in 2019

= Rooms: 89

= Asset type: Luxury

= Operator: Radisson
Collection

= Contract type: Variable
rental with @ minimum
guaranteed

= Main building included in
the portfolio in 2018 and
annex building in
1H2019

:;"‘

GAV: €24.0 Mn GAV: €6.1 Mn

Hotel Gran Via

o = .
= Rooms: 137
= Asset type: Luxury

= Operator: Radisson
Collection

= Contract type: Variable
rental with @ minimum
guaranteed

= Included in the portfolio
in 152019

Plaza de San
Francisco

= Rooms: 29

= Asset type: Luxury
boutique

= Operator: Alma Hoteles

= Contract type: Variable
rental with @ minimum
guaranteed

= Included in the portfolio
in April 2019. Consists
of two buildings

(1) Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex.

(2) Project is under negotiation.

(4) Number of rooms of La Hacienda San Roque subject to final approval of the project.

)
)
(3) As of the date of this document, the Company has not developed a refurbishment project for Hotel Palacetes de Cérdoba
)
)

(5) LEED is a sustainable building certification system developed by the U.S. Green Building Council

GAV: € 88.7 Mn

Carrera San
Jerénimo

= Rooms: 144
= Asset type: Luxury

= Operator: Marriot ()

= Contract type: Variable
rental with @ minimum
guaranteed @

= Included in the portfolio
in October 2019.
Consists of two
buildings

GAV: € 3.4 Mn GAV: €50.3 Mn

Palacetes de
Cordoba

= Rooms: TBC®)
= Asset type:TBC®)

= Operator:TBC®)

= Contract type:TBC®

= Included in the portfolio
in 1H2020. Consists of
various mansions to
establish a single hotel

For all the assets under turnaround, the LEED® Gold certification have been solicited

La Hacienda San
Roque

= Rooms: 2104

= Asset type: Luxury with
villas

= Operator: International®

= Contract type: Variable
rental with @ minimum
guaranteed@

= Included in the portfolio
in December 2019.
Consists of various plots
of land, two golf
courses, a sports area
and a large club house



Overview of asset portfolio and pipeline

9 hotels 4* Superior, 5* & 5* Boutique

Luxury hotels in prime location across major cities

+1,217 rooms 100% located in Spain

Growth of portfolio’s GAV® in €Mn

Development stage

Expected date for 100% of portfolio in operation in 2Q 2022

portfolio composition(®

2020

2021

2022

Category—-2220__|
llllll

_. 3145
o“«\s, .

*\o@ i 36%

b«'q’,./ - in operation
- 118.4 48%

: under redevelopment

74.6 P

16%
under development
GAV 31/12/18 (1) GAV 30/6/19 GAV 31/05/2020

Via Castellana  4* X X X X X X X X X X 11,938

Hotel Lucemtum 4* X X X X X X X X X X X X 169 9,790

Melia Bilbao  5* X X X X X X X X X X X x 211 19,624

Radisson Collection Sevilla ~ 5* X X X X X X X X X 89 6,738

Radisson Collection Bilbao 5* X X X X X x 137 11,325

Alma Sevilla  5* X X X X X 29 2,595

Hotel Plaza Canalejas  5* X X X x 144 11500

Proyecto La Hacienda San Roque® 5% X X X 210 34,000
Hotel Palacetes de Cérdoba® TBC

TOTAL

1,217 107,510

Target Yield to Cost under a stabilized portfolio > 6.5%

Target Total Shareholder Return under a stabilized portfolio > 9.0%

“Core”, Turnaround, “Greenfield

Greenfield

10% Core

40%
Turnaround
50%

Status

>

Exclusivity
38%

Competed
20%

Advanced
42%

Vacational ‘

Urban vs. vacational

Pipeline of high quality assets

17% Urban
83%
c.€ 960 Mn
Portugal Pipeline with a Target Yield to Cost under a stabilized

11%

|/

Spain
89%

portfolio > 6.5%

Pipeline with a Target TSR under a stabilized portfolio

>9.0%, in line with Company’s objectives

oo (2) As a percentage of GAV.
Millenium Hotels

Reowl Estate

(3) The project of La Hacienda San Roque is subject to urban planning approval.
(4) As of the date of this document, the Company has not developed a refurbishment project for Hotel Palacetes de Cérdoba

(1) Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex.




2019 Consolidated Financial Results (IFRS)®

Millen
R

Main figures from the Profit & Loss Account

Total Revenues

+11%
4,538,994 €
3,779,000 €
2,564,453 € &v
2018 Outlook 2019 2019

Total Revenues increased 77% to € 4.54 Mn mainly attributable to
income from hotels Via Castellana and Lucentum, and the incorporation
of Melia Bilbao into the Company’s portfolio.

v' This figure is 20% higher than the € 3.78 Mn® estimated Total
Revenues presented in the Document on Admission to the MAB.

v Out of the 9 assets in the Company’s portfolio, only 3 and one of the
golf courses of Alcaidesa (La Hacienda San Roque) have
contributed to Total Revenues in 2019, and only 2 have done so for
12 months of the year.

Operating Income

23,531,981 €

2,167,273 € 1,266,000 €
[
2018 Outlook 2019 2019

Operating Income reached € 23.5 Mn

v’ This figure is 11x the Operating Income generated in 2018,
mainly driven by an increase in value of assets in the
Company’s portfolio of € 25.9 Mn, which shows the importance
of prioritizing the search for property value versus just attractive
yields as part of the Company’s acquisition strategy.

v" Operating Income in 2019 significantly exceeds the expected
€ 1.270) Mn as per projections in the Document on Admission to
the MAB.

Net Income
22,784,970 €
At
Aot
1,584,202 €
151,000 €
2018 Outlook 2019 2019
Net Income of € 22.8 Mn

ium Hotels

il He

tate

(1) Projections provided in the Document on Admission to the MAB were published in accordance with the Plan General Contable accounting standards and in October 2019 the Board of Directors approved the adoption of the IFRS accounting standards.
(2) Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex.

(3) On October 3rd, 2019 the Board of Directors approved the change in accounting standards from Plan General Contable (PGC) to IFRS.

v" Significant levels of Net Income generated during the year as a
result of higher total revenues, a greater number of assets
owned, and an increase in the value of assets in the
Company’s portfolio, as indicated in the independent valuation
report.

v" Net Income in 2019 surpasses the expected € 0.15 Mn

indicated in the Document on Admission to the MAB.




Company’s growth enables a strategy of value creation and recurring cash flow generation

Dec 2018 June 2019 Dec 2019 May 2020

Short-to-Medium term targets

319

LTV®E)

(%)

Yield on Cost target® (%)

Attractive return target rates for a business with a solid portfolio
TSR target® (%)
of prime real estate assets and recurring cash flow generation

Assets pipeline

m (1) Source: CBRE and Savills Aguirre Newman as of 31 May 2020 + asset related advanced payments amounting to €1m. Such figure not including pending capex.
o (2) Estimated target under a stabilized portfolio.

(3) LTV calculated as gross financial debt/asset value at closing.
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Management team with more than 20 years of experience on average in the Spanish real estate o
sector with an incentive plan aligned with shareholders’ interests and subject to achieving targets

~ 4
: - ; \ Y -
A ') ‘., "
‘s J
Javier lllan Plaza Remigio Iglesias Juan Odériz Santiago Lopez- Vilas Maria Pardo Miguel Torres
President & Chief Executive Officer Head of Business Development Corporate General Manager Investment Director Head of Investors Relations Chief Financial Officer

26 years of industry expertise 35 years of industry expertise 30 years of industry expertise 13 years of industry expertise 20 years of industry expertise 20 years of industry expertise

2

v Management team with extensive experience spanning over 20 Risk

years on average in the Spanish real estate sector, successfully A
executing repositioning strategies, asset rotation and in particular in Portfolio Development
the transformation of iconic assets for sale or return. Rotation
Management team v Significant access to capital, being a continuous source of new > Added value
with extensive investment opportunities. ;
experience and . . ’ |
indu.ft Ty v'  Efficient structure of wages and remuneration: up to 1% of the ‘ Core plus
ry 9 company's NAV. Once the Company’s NAV reaches € 400 Mn, fixed ‘
salaries do not increase. Core < Repositioning
v' Target-based incentive plan linked to fulfillment of Business Plan. ~ >

Return

o’
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Stable Shareholder Base with strong Management presence and well-recognized Board of Directors €@

Shareholder structure® Board of Directors

Isabel Dutilh Jaime Montalvo
Independent Director Independent Director

Javier lllan Enrique Isidro Rincén
. Senior Vice-President
\ President & CEO Proprietary Member
Executive
Ibervalles 25% Pelham 10% Alazady Esparia 6%
Pmmmssssmsssssmmes " Remigiolglesias ;o Maria Castellano
Siemprelara 6% 1 = Equipo Directivo 2%1 = Free Float 52% Seconi_Vtcefres:dent Proprietary Member
I xecutive

= The Board of Directors is made up of 6 members of
recognized prestige

= Stable and well-diversified shareholder base

= 48% of capital in significant holdings: Ibervalles: 24.8%, Pelham: 9.9%,

Alzadv Espafia: 5.6%. Si | SL: 5.6% = Majority of non-executive directors (2 executives out
zady Espafia: 5.6%, Siemprelara SL: 5.6%

of 6 members)
= Management team owns a stake of the Company aligning itself with the

_ = Frequent Board of Director meetings and close oversight
interests of shareholders

over the Company through:
» Significant percentage of Free Float at 52%® with more than 450

investors

= Audit and Risk Control Committee
= Appointments and Remuneration Committee

oo (1) As of December 2019
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The Transaction

Execution of two capital increases approved at the Shareholders General Meeting held on the December 18th 2019 for an

Description

«  The General Shareholders Meeting held on December 18", 2019 approved two capital
increases for an aggregate maximum amount of € 400 Mn, of which the first of €150 Mn
is structured with preemptive rights for current shareholders at a price of € 5.00 per

! share to be executed within 1 year from the approval of the General Shareholders Meeting

»  The execution of the capital increases requires the registration and approval of the
respective prospectuses relating to the offers with the CNMV.

Subscription dates(")

» 1. Capital increase of € 150 Mn: June/July 2020 Price of € 5.00 per share.

» 2. Capital increase of € 250 Mn (estimate): H2 2020 at a price set by reference to the
NAV as of 31/12/2019 of € 5.46 per share.

Use of Funds:

1. To take advantage of the great opportunities of the current market, increasing the

size of the portfolio and the company with the investment opportunities detected, which

/ will allow the Company to acquire large properties on more advantageous terms than those
foreseen in the market environment prior to Covid-19, and therefore improving and

2 aggregate amount of up to €400 Mn

Offer
Size (€)

Offer
Price

Shares to be
issued

Target

Capital increase with
preemptive rights

Up to 150,000,000
5.00 €/share

30,000,000

Current shareholders, or
acquirers of preemptive
rights in the market, and if

Capital increase without

preemptive rights

Up to 250,000,000

Considering December
31st 2019 NAV
(With 5 €/share floor)

50,000,000

Domestic and international

consolidating the overall value of the company in its medium and long-term strategy. Investors investors
not completed, other
2. To increase the Company's operating synergies, broaden the current shareholder Investors
base and the free float, in order to become a leading company before starting to list in the
‘ Spanish Stock Exchanges.
m (1) The Prospectus approved by the CNMV on 16 June 2020 in relation to the capital increase with preemptive rights is available at the Company’s website (www.milleniumhotelsrealestate.com) and at the webpage of the CNMV www.cnmv.es),
as well as any future supplements thereto (if applicable). The approval of the prospectus by the CNMV should not be construed as a backup of the securities offered or admitted to trading. Any potential investor should read the prospectus
before making an investment decision so that they fully understand the potential risks and benefits involved in deciding to invest in these securities.

Millenium Hotels
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Main takeaways

Takeaways

The relevant and positive evolution of the Company during 2019, added to the success of the capital increase carried out during June 2019, has consolidated
/ Millenium Hotels as a reference in the sector and one of the 15 largest real estate companies in the Spanish market, and shows the confidence of the
Investors in the strategy of Millenium and in the capacity of execution of the same by the management team: Own resources of 267 Mn (+4.5x the closing of
2018) proves a solid position to face the current growth

Strateqy that creates value: The substantial rerating of the property portfolio confirms the value creation and the potential of the value-added strategy applied by the
company's differential management model, which is contrasted and confirmed in highly stressed market environments such as the current one

N\

Prime portfolio with great potential: Having the Know How makes it possible to be able to create and execute emblematic projects, as opposed to acquiring them at exce
prices that have already been repositioned, consolidating a high quality portfolio at ratios per square meter and cost per room that are lower than the market average

ssive

N

A great rerating potential: The repositioning of the assets generates increases in value during the repositioning process: firstly until the hotels come into operation, then
until the portfolio stabilizes (third year after coming into operation) and in the medium to long term

Execution capacity: Millenium, in a highly competitive market environment, has invested more than € 200 Mn, currently facing a market of opportunities

Potential pipeline worth c. €960Mn of high quality assets located in the main tourist poles and cities of Spain and Portugal

Highly favorable market context: The current circumstances make it possible to foresee the emergence of great opportunities in the market, which, together with the
high execution capacity and in-depth knowledge of the market, will make it possible to complete and even improve the current portfolio with the new acquisitions

The company is listed on the MAB, although it applies certain regulations and procedures typical of a Company listed on the Spanish Stock Exchanges. The Company
intends to start listing in the Spanish Stock Exchanges once the planned capital increases are executed, the repositioning processes are completed and the asset
portfolio is stabilized

AV AVAV AN

o’
o "BuUsiness Ls not done when you sell, but when you buy" Warren Buffett
Millenium Hotels

Reowl Estate
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One of the
leaders in the
Iberian hotel

sector




ANNEX: MARKET CONTEXT e

Despite the deterioration of the industry's good prospects caused by the Covid-19, the situation is prone to
detect opportunities aligned with the Group's strategy in terms of profitability (I/11)

o In a pre Covid-19 environment, Spain continued to grow above the European Union average and
was once again consolidated as the second country in the world by number of tourists and total
expenditure on tourism

H [)
GDP estimated growth (%) T © rtemation

2,0%
’ 2019 .
L% s . tourists 2019
3% 1,3%,4% 1,1%
7% 1,0% 1,2% +2 80/ @&
. 0 - !
i 83.7 Mn
0,4% 0,4%
. 0,1%
| - — - vs 2018 ]
= +0.7% in 2019
Espafia Francia Alemania  Reino Unido Italia Zona Euro
B 2019 = 2020

e Urban and luxury hotel tourism (5*), which is the focus of the Millennium strategy, continued to
grow in 2019 at a faster rate than the other categories and the traditional vacational tourist

= ADR in 5* hotels stood at € 190.4 in 2019, which is almost double of the ADR for category 4* (€
97.6) and the national average (€ 91).

= The increase in REVPAR category 5* hotels in 2019 was +3.8%

= The national average stay in 5* hotels in 2019 was 3.52 days, versus 3.16 days for the national
average

= The evolution of the Spanish market has already attracted large international chains that until now
had no presence in Spain such as Mandarin, Four Season, St Regis or Beldmont, establishing the
trend for the coming years.

o’
Millenium Hotels

Reowl Estate

Hotel metrics in Spain continued to improve during 2019, according to the latest data published by
the INE, one more year

= Expenditure on hotel accommodation by international tourists increased by 4.4%

= During 2019, overnight stays in hotels increased by 0.9% compared to the same period last year
= The average stay in hotel accommodation was 3.16 days

= The increase in the number of tourists staying in hotels was 3.6% in 2019 vs. 2.8% in 2018

= Annual change in ADR +2.5% and REVPAR +3.2%

o Despite this good data, the number of hotel establishments in 2019 remained at the same levels as
in 2015 and only about 2% were in category 5*

Number of hotel establishments in 2019 Number of 4* and 5* hotels

CAGR +0,3% 1928
14,818 0 -

2018

14,626 14,661 14,659 14,687 1869
.
1833
e
1809
2016 - 244

1772
2015 2016 2017 2018 2019 2015 B I

Source: INE, Exceltur, Cristies & Co, ODCE, European Commission and Market Report May 19 BME-JLL, World Tourism Organization (UNWTO) and Hosteltour, Ministry of Industry and Trade, Christies & Co and Colliers International



Despite the deterioration of the industry's good prospects caused by the Covid-19, the situation is prone to detecte
opportunities aligned with the Group's strategy in terms of profitability (I1/11)

o During 2018 there was an increase to record levels in hotel investment in Spain, continuing in 2019 0 In Spain, at the end of 2019 and before the outbreak of Covid-19, the amount invested in
at higher levels (+34%) than the average of recent years renovations and construction of hotels in Spain was expected to be about €2.3 Bn
Contribution by hotel segment to total investment Real Estate investment (€ Bn by segment — renovation and new development)
Total hotel investment 2019 2019 5,470 Mn €
€2,518 Mn -
3,389
Average hotel investment 2009-19 o TACC 16-19 segmento Urbano:+40% a
€1,878 Mn % 205 0% 2:351
’ / ’ \ 1,932 -
£20%
+11% increase in average price per hotel room - oa% 6a% s6% 16— %7 51% 88%
transacted vs. 2018 T 55% -
49%
Hotel investment in the urban segment : — ‘ - ‘ ‘ ‘
. . h 2016 2017 2018 2019 2020E >2020
contributed 44% in 2019 vs. 27% in 2015 2016 2017 218 2015
7 rbano. EVacaciona Due to the economic impact of Covid-19 and the declaration of the state of emergency by the Spanish government, the amount
invested in hotel renovation and construction in Spain can be expected to decrease
o Based on new post-Covid-19 estimates from official sources, impacts of around 8% fall in GDP are 0 The Company's business model, the medium- to long-term value creation strategy and the state of
estimated for the main European economies, although with a strong upturn in 2021 and subsequent the asset portfolio could mitigate the impact of the Covid-19
years . . .
= As of date, the COVID-19 pandemic has affected mainly the revenue generating power of only
2019-2021 Post Covid-19 GDP annual growth estimates (%) three out of the nine properties that compose the Company’s portfolio, which are our only
10% operating properties as of this date
50 4% >% 5% 4% 5% 2% 5% = Non-operating properties that compose the Company’s portfolio have not been directly and
0 2% 2% 1% 1% 1% 0 materially affected by the COVID-19 outbreak because they are not currently generating
[ [ - - = 1% 0% revenue. This circumstance, together with the fact that the Company's lease agreement strategy
0% P P - — provides for a minimum fixed rent intended to protect the Company against a decline in the
@ @ ‘ ) %ﬁ @ g ‘ ) revenue generated by hotel operators, has reduced the current and direct impact of the COVID-19
-5% outbreak on the revenue generating power capacity of the Company’s portfolio
79 = Regarding our non-operative properties, the outbreak of COVID-19 has not had a relevant
7% % 8% 7% : . . ,
-10% -8% -8% G070 9% impact on their respective lease agreements, on the refurbishment and development schedule or
m2019  ©2020E  ®2021E ° on the respective opening dates
l 0 Source: INE, Exceltur, Cristies & Co, ODCE, European Commission and Market Report May 19 BME-JLL, World Tourism Organization (UNWTO) and Hosteltour, Ministry of Industry and Trade, Christies & Co and Colliers International
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Contact:
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Maria Pardo
Director of Investor Relations and Communications

Email: mariapardo@mbhre.es
Paseo de la Castellana 102
28046 Madrid

Phone: 91 18517 10
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