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¢ Centrality =

Inventing the city of tomorrow

For more than 20 years, Covivio has been helping to shape major
European cities and create the city of tomorrow by designing offices,
hotels and housing for new ways of living, working and travelling.

With a €23.1 billion portfolio ever-more focused on major European cities,
Covivio is where workers, travellers and residents want to be and meet. By
prioritising the reconstruction of the city within the city, the Group offers
high-performance, sustainable, mixed-use and innovative projects that
limit urban sprawl.

sz

Supporting growth of
Europe’s leading capitals

In Paris, Berlin, Milan, as well as Bordeaux and Dusseldorf, Covivio creates, transforms and energises cities while
meeting the climate challenge. Connectivity, flexibility, well-being, diversity, greening: all aspects developed
by Covivio for its projects. These are all assets that define the attractive cities of tomorrow.

Our Purpose - "Build sustainable relationships and well-being” — puts people at the heart of the city, instils
a long-term commitment into our business and constitutes the backlbone of our growth. It encourages us
to make concrete and ambitious commitments to all our stakeholders.
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A DIVERSIFIED EUROPEAN PORTFOLIO
THAT COMBINES USES

A SOUGHT-AFTER

o OLIO
HOTELS IE[?O(:/(E) 02FIZ:/: j RTFO -
IN FRANCE 97.2/0

occupancy rate

AND AVERAGE FIRM LEASE
TERM OF 6.2 YEARS

29%

RESIDENTIAL

16% 94%

IN GERMANY OFFlCES of<'>uro. ces,
7o IN ITALY residential and hotels
% portfolio, is in the heart
OFFICES .
IN GERMANY of the city

AN AWARD-WINNING OFFICE PORTFOLIO

L'Atelier, Covivio's European headquarters located Find ot more

in Paris, winner of three awards:

* Nuit de I''mmo: Gold medal in the “Office building”
category

* ULI Europe Awards for Excellence 2024

* Grand Prix SIMI 2024 “Restructured office building”

SPECIAL MENTION OF THE PLAN AWARDS 2024 FOR THE LAST
SYMBIOSIS BUILDING IN MILAN

CORTE ITALIA, LOCATED IN THE HEART OF MILAN,
AWARDED THE PLAN REAL ESTATE AWARD 2025
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¢ Hospitality =

Supporting changing
uses and experience seeking

As an investor, developer, manager and service creator, Covivio, together with the users,
invents variable-use spaces to support businesses, hotel brands and regions as they
strive to attract customers, transform themselves and perform responsibly.

Offering new forms of workspaces, housing or leisure activities, to meet the new
expectations of our customers users and local authorities: this is how we are helping to
cultivate cities that are more inclusive, attractive and sustainable.

By offering a high level of well-being in each of its buildings, Covivio enriches
relationships between people and thus contributes to the fulfilment of each individual,
the effectiveness of organisations and the sustainability of development methods.

Covivio, major player
in the hotel industry

Covivio is contributing to the renewal of the hotel offer in Europe by identifying the most
innovative concepts and striking partnerships with lifestyle retailers.

With a portfolio of 283 hotels in 12 countries valued at €6.4 billion at the end of 2024,
Covivio, through its subsidiary Covivio Hotels, is the leading real estate partner for hotel
operators in Europe (Accorlnvest, IHG, NH Hotel Group, B&B HOTELS, Meininger Hotels,
Radisson Hotel Group, etc.).

Covivio works alongside retailers in the most dynamic cities, in Find out more:
operating properties or development, supporting their lease,
property and development projects.

With 975% of its hotel portfolio environmentally certified (target
of 100% by 2025), Covivio is leading its hotel partners in a shared
green approach to cutting their carbon footprint.

WiZiU, bringing together those who drive
the hotel industry forward

In 2024, Covivio launched WiZiU, its hotel management platform. Discover the hotels
WiZiU's mission is to manage hotels in France and Belgium, operaree By 2T
either directly or through franchise agreements with renowned
operators - Accor, Hilton, IHG, Marriott. WiZiU is involved in all
stages of a facility's management and operation.
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Strong customer
satisfaction

Office, residential or hotels: everyone wants an enriching high-quality
experience. This is why Covivio is bringing together its expertise to rethink its
buildings and user journeys. In order to maximise the potential and comfort of
our spaces and ensure the well-being and satisfaction of our customers, we
involve them from the design stage of projects and regularly interview them to
collect their feedback.

39/5

Overall office

tenants satisfaction
Kingsley study 2023-2024

8.9/10

Booking.com users location
grade of Covivio-owned hotels
as satisfactory

German Residential:
Covivio rated
“Fairest Landlord”
by economic magazine
FOCUS-MONEY

for the 7" consecutive year
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¢ Sustainability =

Address major CSR
issues for a positive
impact

Mobility, connectivity, sustainable performance, openness to the
neighbourhood, regeneration, biodiversity and cultural initiative are
all components of a Covivio real estate project, which mobilises all
its partners to design high-performance cityscapes tailored to their
environment. Cities can draw on our multi-sector expertise and
European scale. We act as a long-term partner to invent a smart and
virtuous city where people want to live.

Corporate social responsibility (CSR), an integral part of Covivio's DNA,
has been the subject of a detailed action plan for nearly fifteen years.
This plan covers all of the Group's activities in Europe and has been
enhanced over the years. Faced with increasingly crucial economic,
social, societal and environmental challenges, Covivio has accelerated
its transition to further incorporate climate issues into each of its business
lines.

The Group has set itself ambitious climate targets and is aiming to cut
its greenhouse gas emissions 40% by 2030 compared to 2010.

Access the
Nature Report

In 2024, Covivio finalised its Nature strategy, which
raises the Group's ambitions in this area. This strategy
is the result of more than two years of work, including
an analysis of the impacts, risks and opportunities
related to nature, based in particular on the Global
Biodiversity Score (GBS) methodology. It was
developed in collaboration with French, German and
[talian teams.

Covivio published its first Nature Report, which follows
on from the Climate Report published to date. This
Report combines climate and biodiversity, as these
two issues must be addressed simultaneously.

UNIVERSALREGISTER DOCUMENT

of the portfolio
is environmentally
certified

99.1%

of the portfolio is less
than 500 m walking
distance of public
transport



50%

women & men
permanent employees in Europe

€1.7 million
budget for the Covivio Foundation
in 2020-2024 3%

of the payroll was invested in
training in France

Covivio, an attentive
and committed company

. . PRSI H H Access to the work
As a committed company aware of its challenges, Covivio is engaging in an open e e e

and transparent dialogue with all its stakeholders. Committee:
Every two years, Covivio carries out an internal survey to assess the engagement :
levels of its teams. The 2023 results reinforce the Company’s strong internal culture
at the European level.

In this spirit of openness, in 2020 Covivio created a Stakeholders Committee (SC) to
carry out forward-looking work by analysing the major trends directly or indirectly
impacting Covivio's scope of intervention. The summary of the Committee’s work for
the 2023-2024 cycle has been published in order to make these lessons accessible
to as many people as possible.

Covivio Foundation
Covivio created its Corporate Foundation in 2020 with the aim of bringing together Access the Foundations
its various philanthropic actions focused on the fight for equal opportunities. 2020-2028 Activiy Report

The group thus takes an active part in the life of the city and contributes to a better
‘community life", by focusing its action on projects that promote greater equality
of opportunities. True to this objective and in line with its desire for a relevant locall
presence, the Covivio Foundation covers and structures Covivio's initiatives in the
areas of financial sponsorship and skills in the countries and cities where the Group
is present.

The Covivio Foundation currently supports some twenty associations in the three
countries where it operates, which share the same community of values and whose
complementary actions make it possible to support vulnerable groups throughout
the integration process, restoring their confidence.
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Activity in 2024

2024 annual results: Recurring earnings up +10%, balance sheet strengthened, favorable outlook

1.1

2024 annual results: Recurring earnings up +10%, balance

sheet strengthened, favorable outlook

"In a changing real estate world, Covivio has taken advantage of its diversifed real estate operator model by adapting its portfolio
and enhancing its quality. With over €1 billion invested over the year, the Group seized new growth opportunities, particularly in the
hotel sector, while fnalizing its €1.5 billion disposal plan. The Group's excellent operating performance is also enabling it to post growth
in recurring earnings of +10% in 2024. Covivio intends to pursue this growth momentum in 2025 and will propose a dividend increase of

+6% at the next Annual General Meeting.”

Qualitative asset rotation
o Nearly €L.1 billion in investments in 2024, of which 67% in hotels

e €766m of new disposal agreements in 2024, at a +3% premium
to appraised values

e Hotels: reinforcement in Covivio Hotels, completion of the
asset swap with Accorlnvest and acquisition in Southern
Europe

o Residential: partnership with CDC Investissement Immobilier
and ongoing modernization of the portfolio

o Offices: investments focused on city-centre assets, generating
rental growth

e Portfolio of €23.1 billion at 100% and €15.6 billion Group share,
up +3%. On a like-for-like basis, values stabilized in the second
half (+0.2%)

Strong growth in operating performance: revenues up
+6.7% on a like-for-like basis

e €1 billion in consolidated revenues (€680 million Group share),
up +4.9% at current scope and +6.7% on a like-for-like basis

o Offices: rents up +8.1% like-for-like, supported by 176,200 m?
lettings and an occupancy rate up +100bps year-on-year to
95.5%

e German residential: acceleration in like-for-like rental growth
to +4.3% (vs. +3.9% in 2023)

o Hotels: revenues up +7.2% at constant scope, including +11.9%
on variable revenues

e Occupancy rate (97.2%) and firm lease terms (6.2 years)
maintained at high levels

Christophe Kullmann, Covivio Chief Executive Ofcer

+10% growth in recurring earnings, back to a leverage
ratio below 40%

e Recurring net income (adjusted EPRA Earnings @) up +10% to
€477.4 million (stable per share, at €4.47)

o Lower leverage ratios: LTV of 38.9% (vs. 40.8% at end-2023)
and Net Debt/EBITDA of 11.4x (vs. 12.3X)

o Net asset value (EPRA NTA): €79.8/share, up +2.7% over the 2nd
half-year (-5% year-on-year following payment of the 2023
scrip dividend, at €38.61/share)

Further improvement in ESG indicators
e 98.5% of assets with an environmental certification, including
71.2% of offices certified HQE/BREEAM Very Good or higher

e Covivio awarded Fairest Landlord in German residential

property for 7th year running

o L'Atelier, Covivio's European headquarters, honored at SIMI
and winner of the ULI Europe Awards

2025 priorities and 2024 dividend

o Implementing the strategic priorities announced at the end of
2024: strengthening hotel operations, roling out the
integrated operator model and extracting growth potential

e 2025 recurring net result (adjusted EPRA Earnings) guidance of
around €495 million, i.e. +4% compared with 2024

e Proposed cash dividend of €3.50/share for 2024, up +6%
year-on-year.

(1) Adjusted EPRA Earnings and EPRA NTA, NDV and NRV are Alternative Performance Indicators as defined by the AMF and are detailed in Sections 1.4
Financial information, 1.6 EPRA reporting and 7. Glossary of this document. The audit procedures on the consolidated financial statements have
been completed. The certification report will be issued after the specific verifications.
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Key operating and fnancial indicators

Activity in 2024

2024 annual results: Recurring earnings up +10%, balance sheet strengthened, favorable outlook

Income statement Change
In € million, Group share 2023 2024 Variation Like-for-like
Occupancy rate (%) 96.7% 97.2% +0.5 pt
Revenue 648.0 6798 +5% +6.7%
Recurring operating income 530.0 571.8 +8%
Recurring net result ®) 4354 4774 +10%
Recurring net result ®) per share (€) 4.47 4.47 stable
Net result - 14188 68.1 na.
Balance sheet, Change
Group share 2023 2024 Variation Like-for-like
Assets (€ billion) 15.1 15.6 +3% -1.1%
Net debt (€ billion) 6.9 6.8 -1%
Net available liquidity (€ bilion) 24 25 +4%
LTV including transfer taxes (%) 40.8% 38.9% -19pt
ICR (X) 6.4x 6.0x -0.4x
Net debt/EBITDA (x) 12.3x 11.4x -09x
EPRA NTA (€ billion) 85 89 +5%
EPRA NTA per share (€) 84.1 798 -5%
ESG 2023 2024 Variation
Environmentally certifed assets 95.3% 98.5% +3.2 pts
of which ‘Very good’ or above 672% 71.2% +4.0 pts
Debt linked to ESG criteria 570% 64% +7 pts

* Adjusted EPRA Earnings

1.1.1 Covivio: a diversified and constantly improving portfolio

Covivio holds €23.1 billion (€15.6 billion Group share) of assets in
Europe, managed according to three strategic pillars:

L

M

Location in the heart of European capitals and major
business and leisure hubs, particularly in Paris, Berlin and
Milan. 94% of our assets are located in central areas () and
99% is less than 5 minutes' walk from public transport.

An innovative, integrated real estate operator inspired by
the hotel industry. Covivio has an integrated hotel platform,
WiziU. This know-how is also deployed through Wellio, our
operated office spaces, or in our ability to propose
tailor-made offers. This approach has been recognized by
customers using Covivio buildings, the Kingsley 2024 survey
of 270 office users in France, Italy and Germany once again
revealing an overall satisfaction rating of 3.9/5 (vs.
benchmark of 3.6).

3. Sustainable development: Covivio is an operator committed
to the climate transition, for a positive and lasting impact on
the city. This objective is illustrated by an ambitious carbon
trajectory (40% reduction in emissions from 2010 to 2030)
and is praised by the main rating agencies (5-star by GRESB
and AAA by MSCI).

The portfolio consists of 51% of ofces, mainly in Paris, Milan and
major German cities, of which 70% in city-centers (vs. 59% in 2020)
and 24% in major business hubs; 29% of residential, mainly in
Berlin (57% of the residential portfolio); and 20% of hotels in major
European destinations (Paris, Berlin, Rome, Madrid, Barcelona,
London, etc.), leased or managed by leading operators: Accor,
IHG, Marriott, B&B, NH Hotels, etc.

Offices: city centres of large European cities (Paris, Berlin, Milan, etc) and main business districts; Hotels: top European tourist destinations;
Residential: Berlin, Dresden, Leipzig, Hamburg and large cities in North Rhine-Westphalia

COVIVIO UNIVERSAL REGISTRATION DOCUMENT 2024 11
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Activity in 2024

2024 annual results: Recurring earnings up +10%, balance sheet strengthened, favorable outlook

1.1.2

1.1.2.1

In 2024, Covivio invested €11 billion (including €507 million in asset
contribution), at an average yield of over 6.5%, to strengthen its
leadership in hotels and the quality of its portfolio.

Qualitative asset rotation

67% of investments were concentrated on hotels (€733 million
Group share). The year 2024 thus marked a major strengthening
of this asset class, which now accounts for 20% of Covivio's
portfolio, up +3 points year-on-year.

1.1.2.1.1 Increased stake in Covivio Hotels subsidiary

During the frst half of the year, Covivio acquired 8.7% of the
capital of its subsidiary Covivio Hotels, in exchange for new
Covivio shares, mainly from Generali, and now holds 52.5% of the
capital of Covivio Hotels. With this contribution, equivalent to the
acquisition of €507 million in assets, Covivio has strengthened its
position in one of the highest-quality properties on the market,
comprising 283 prime hotels, 90% of which are located in major
European destinations, such as Paris, Berlin, Rome, London,
Barcelona and Madrid.

1.1.2.1.2 Value-creating asset swap with Accorlnvest

At the same time, Covivio has taken a signifcant step towards
unlocking the value-creation potential of its hotel assets. In
November 2024, Covivio Hotels fnalized the consolidation of
ownership of operating and property companies held jointly with
Accorlnvest. The agreed value of the property companies sold to
Accorlnvest represents €130 million in Covivio Group share, and
the agreed value of the operating companies purchased by
Covivio Hotels represents €157 million. Based on 2023 fgures, the
diference between net rental income from assets sold and
EBITDA from goodwill acquired represents more than €11 million.
Beyond the immediate accretion to earnings, this rebalanced
portfolio has signifcant potential for creating income and value,
with €52 million Group share of capex identifed with a marginal
yield above 20%. Operating properties now account for 38% of
the hotel portfolio, compared with 62% held under mainly fxed
leases.

1.1.2.1.3 Acquisition of a leisure hotel in Southern

Europe

On December 19 2024, Covivio announced the acquisition of the
4* |berostar Las Dalias hotel in Tenerife, for €81 million including

11.2.2

In a still quiet investment market, Covivio has signed disposal
agreements worth €766 million Group share (€1.3 billion at 100%),
with an average margin of +3% on appraised values at the end
of 2023 and an average yield of 5.1%. With €1.6 billion in disposals
and agreements signed, Covivio has fnalized its €15 billion
disposal plan between the end of 2022 and the end of 2024.

In ofFces, the Group secured €361 million in disposal agreements
(€428 million at 100%), close to appraised values (-0.5%) and with
a yield of 5.6%. These disposals involved both mature assets and
buildings to be converted to residential use. At the end of 2024,
Covivio signed an agreement with Valesco for the future Moncler
headquarters in Milan, for almost €200 million.

(1) CRREM: Carbon Risk Real Estate Monitor

COVIVIO UNIVERSAL REGISTRATION DOCUMENT 2024

€1.1 billion invested in 2024, mainly in hotels, at a yield of over 6.5%

transfer taxes (€43 million Group share) and a stabilized yield of
6.75%. This 429-room property is leased under a frm triple-net
lease until 2041 to Iberostar, Spain's 5th largest hotel operator.
Renovated in 2021 and compliant with CRREM () objectives, it
boasts excellent environmental performance.

With this transaction, Covivio continues to strengthen its
exposure to the hotel business, particularly in the leisure segment
in Southern Europe.

1.1.2.1.4 Continued investment in assets to enhance

centrality and quality

In 2024, Covivio delivered 3 hotel operating properties in Lille and
Bruges, as well as a Melia leased hotel in Malaga. These projects
represent 458 keys, total capex of €15 milion Group share (€28.5
million at 100%) and a marginal return on capex of over 15%. In
Bruges, Covivio has introduced the new Novotel concept, after
creating 10 additional rooms and renovating the lobby and
service areas. In Lille, two deliveries took place during the year:
the Hilton Lille (replacing Crowne Plaza) after a complete
renovation of the rooms, and the Grand Hotel Bellevue located
in the heart of Lille's Grand Place, after the creation of 5 rooms
and a rooftop bar.

In ofces (25% of investments), the Group focused on its pipeline
of projects, mainly located in the city centers of major European
capitals, for a total investment of €279 million, Group share. In Q4
Covivio delivered L'Oréal Italia's new headquarters, part of The
Sign urban regeneration project developed by the Group in
Milan, which is already home to major multinationals such as
AON and NTT Data. The new building, totalling 13,000 m2 over 9
foors, has been designed to the highest standards of
sustainability and technological innovation, and features a
facade alternating glazed surfaces and opaque metal elements.
Certifed WiredScore Platinum, the building is now aiming for
LEED Platinum, WELL and Biodivercity certifcation. It represents
a total investment of €76 million, with a return on investment of
6.1%.

The balance of investments (8%, or €88 million) mainly concerns
capex for modernizing and improving the energy performance of
the German residential portfolio.

€766 million of new disposal agreements signed in 2024

In German residential, €166 million Group share (€244 million at
100%) was sold, at an average premium of +11% to appraised
values, with in particular: the creation of a joint venture in Berlin
with CDC Investissement Immobilier, in line with end-2023 values,
contributing €93 million Group share to the disposal program;
and continued unit sales, for €58 million Group share (€89 million
at 100%), at an average premium of +40% to end-2023 appraised
values.

In hotels, disposal agreements totalled €239 million Group share
(€606 milion at 100%), at an average premium of +4% on
appraised values. They mainly concerned properties sold as part
of the asset swap with Accorlnvest, non-strategic hotels in
Germany and Spain, and joint disposals of operating and
property companies alongside Accorlnvest.



Activity in 2024

2024 annual results: Recurring earnings up +10%, balance sheet strengthened, favorable outlook

1.1.3  Portfolio growth of +3% at current scope and stabilization like-for-like
values 12 months )

Values Values change 12months g months Yield Yield In %
(In € million, 2023 2024 Group gt current change change 2023 2024 of
excluding duties) Group share 100% share scope  Like-for-like  Like-for-like (%) (%) portfolio
Hotels 2,535 6,439 3,059 +20.7% +1.5% +1.0% 59% 6.4% 20%
Ofces 7847 9422 7884 +0.5% -3.1% -0.5% 5.5% 5.8% 51%
German residential 4,672 7.235 4,587 -1.8% +1.0% +1.1% 4.1% 4.3% 29%
STRATEGIC TOTAL 15,054 23,096 15,530 +3.2% -1.1% +0.2% 5.1% 5.4% 100%
Non-strategic 26 46 26 -1.2% -6.5% +4.9% na. na. na.
TOTAL 15,080 23,142 15,556 +3.2% -1.1% +0.2% 5.1% 5.4% 100%

The real estate investment market remained muted in the frst
quarter of 2024 across most asset classes, with the exception of
hotels. Since the second quarter, there have been more positive
signs. Transactions have increased in the hotel sector, while large
transactions have made a comeback in German residential
property, and the most sought-after ofces are trading at yields
of around 4%.

Against this backdrop, Covivio's portfolio grew by +3% at current
scope, to €15.6 billion Group share (€23.1 bn at 100%), thanks to
the strengthening of its hotel business. On a like-for-like basis,
asset values stabilized in the second half, at +0.2%, or -1.1% for
the year as a whole. The second half of the year saw a return to
growth in hotel and residential values in Berlin.

Hotel assets, boosted by revenue growth, rose by +15% on a
like-for-like basis, both on leased assets (+14%) and on hotel
operating properties (+1.7%). Growth was particularly strong in
hotels in France (+2%) and southern Europe (+4.8% in Italy, +3.4% in
Spain), driven by revenue growth and asset management
initiatives. The average yield on assets was 6.4% (+50bps
year-on-year).

In ofFces (-0.5% on a like-for-like basis in H2 2024 and -3.1% over
the year), values in France and lItaly rose in the second half
(+0.4% and -0.8% over the year), thanks to the performance of
Paris/Neuilly/Levallois (+1.7%) and Milan (-09%). In Germany,
values continued to adjust, down -15% over the year, due to a
still sluggish investment market. The average yield on ofce
assets rose by +30bps to 5.8%.

Lastly, German residential property values rose by +1% (including
+1.1% in the second half). Berlin, which accounts for 57% of the
portfolio, outperformed, with an annual increase of +3.6%. The
average value of residential properties is €2,465/m?, of which
€3,125/m2 in Berlin and €1,796/m2 in North Rhine-Westphalia, and
the average yield is up +20bps year-on-year at 4.3%. The
portfolio is valued on a block basis. However, 50% of the portfolio,
ie. €23 bilion, is already divided, particularly in Berlin
(71% / €19 billion), where the gap between block value and
market price for condominium is +49%.
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