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COVIVIO T ADIVERSIFIED BUSINESS MODEL BUILT ON BEST -IN-CLASS
PORTFOLIO AND ASSET MANAGEMENT

AN INTEGRATED OPERATOR
LEADER IN EACH OF ITS ASSET CLASSES

160 Bnu

23.7 B n (AT 100%
PORTFOLIO VALUE
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i A B

Since 2004 Since 2005 Since 2003
TOP 3 TOP 3 TOP 5
Hotel platform German residential Office platform
in Europe platform in Europe

COVIVIO

PORTFOLIO QUALITY AT THE CORE

Built on three main pillars

CENTRALITY >96%
In the heart of European ASSETS IN
capitals & major business hubs CENTRAL LOCATIONS @
(+2 pts YoY)

INTERCONTINENTAL THALES
HOSPITALITY
Attracting leading clients LVMH Y Sl
through hospitality-led services

nE LOREAL Marriott
SUSTAINABILITY
0)

Strong focus embedded across 100 /0
the portfolio CERTIFIED ASSETS

(@ Offices: centre of major European cities and Major Business Hubs; Hotels: top touristic
destinations; Residential: Berlin, Dresden, Leipzig, Hamburg and large cities of NRW



2025 RESULTS T ADYNAMIC YEAR, EXCEEDING GROWTH EXPECTATIONS

SOLID GROWING SOUND
OPERATING PERFORMANCE FINANCIAL RESULTS BALANCE SHEET

+3 .4, +6.4% 38.9%

RECURRING NET RESULT PER SHARE
LIKE-FOR-LIKE RENTS (ADJUSTED EPRA EARNINGS) HOAN-TO-VALLE RATIO (LTV)
4. 758h G/ (Stable)
97.1% +7. 1w 10.7x
OCCUPANCY RATE DIVIDEND PAYMENT NET DEBT / EBITDA
(Stable) 3 . 7 5h i @% Dividend yield® (-0.7pt)

+2.1% +3.9% BBB -

NET ASSET VALUE
(EPRA NTA) STABLE OUTLOOK

LIKE-FOR-LIKE VALUES 82 8h G/ S&P RATING

C OV 1VI 0 3 @) Current share price



SUMMARY

STRONG OPERATIONAL PERFORMANCE ACROSS ALL ASSET CLASSES IN 2025

2025: DELIVERING ROBUST FINANCIAL RESULTS

2026: LAYING THE FOUNDATIONS FOR SUSTAINABLE GROWTH

KEY TAKEAWAYS AND GUIDANCE
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STRONG OPERATIONAL PERFORMANCE

. ACROSS ALL ASSET CLASSES IN 2025
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Anantara Plaza i Nice



. STRONG OPERATIONAL PERFORMANCE ACROSS ALL ASSET CLASSES

HE A portfolio aligned with market
evolution

1
# ‘,. g:{f;
= *’inavf‘;? w‘%- N
Couvent des Minimes i Lille Meininger 1 Paris
b ¢
ﬁ :
Nordplatz i Leipzig Immanuelkirch i Berlin
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A HIGH-QUALITY PRIME PORTFOLIO IN MAJOR EUROPEAN CAPITALS

)/ -
Strategy : revenue growth through | “""uu,,.qm .
CORE ASSETS IN reletting and value -enhancing Capex i o
CITY-CENTRES

Beige i Paris
4.6Y | 95.7% | 5.0% e ———
7 O% WALB Occupancy rate Yield | i y
/.9Bnu

GROUP SHARE® Strategy : long -term cash-flow generation
Of which 56% in Paris & Milan CORE ASSETS IN with prime tenants

MAJOR BUSINESS

— F HUBS
0 5.7y | 95.6% | 7.1%
95 1% A) WALB Occupancy rate Yield
OCCUPANCY RATE
NON-CORE ASSETS To be sold or transformed into hotels or
‘ residential
4% -2 pts vs. 2024

COVIVIO 7 ®9.3 Bnd



OFFICES T PORTFOLIO QUALITY DRIVING LEASING MOMENTUM IN 2025

~134,700 m?

LET OR RENEWED IN 2025

N

STRONG MOMENTUM IN H2

66,800
32.600 35,300
H1 2025 Q3 2025 Q4 2025

Office space renewed (m?) N Office space let (m?)

COVIVIO

~81,500 m?

Lettings

w

e
Renewals
u Ll

%&A

Symbiosis A+B 1 Milan

Silex?i Lyon

Leasing performance supported by our market-aligned offering
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ICON T Diusseldorf

@ Including 2 977 m2 signed in Feb. 2026



OFFICES T LEVERAGING MILAN MARKET DYNAMICS

CAPTURING RENTAL REVERSION

COVIVIO,THEL EADI NG OFFI CE LANDLORD I N MI MOMENTUM EXTENDING INTO 2025

v

21 Bn (i "'27% >20%

Assets in Mil t he Gr|oup 6 2023-2025
SSets in ian offlce portfolio Average rental uplift

YY) éEBENEFI TS FSREPMY-GONSTRAINED MARKET

TAKE-UP YoY
(>+11% vs. 10-
year average)

GRADE A CBD PRIME
VACANCY RATE RENT YoY

+0% ‘ 1.8% ‘ +11%

COVIVIO

. 1 mmw" Wi

6 . 5 OF¥WENEWALS SIGNED IN ITALY

+199%

LIKE-FOR-LIKE
RENTAL INCOME

N\
N

%
TAERREE WRR

‘;&‘

1.3 -
Symbiosis A+B 1 Milan Torri Garibaldi T Milan

Sources: Cushman & Wakefield, BNP Real Estate



OFFICES T LEVERAGING MILAN MARKET DYNAMICS

9 UNLOCKING VALUE THROUGH REDEVELOPMENTS

PARINI® i CBD

VITAE i Symbiosis district Redevelopment launched

New development launched in Dec 2025 in July 2025

139|\/|u 6lmMa  >6% 5% 53Mu >7T%

OF COMMITTED @®)
PIPELINE IN MILAN® TOTALCOST  YIELDONCOST  PRE-LET TOTAL COST VIELD ON COST

/.0%

TARGET YIELD
ON COST

ROMBON i Eastern Milan

Refurbishment launched in
Dec 2025

25 M 8%

TOTAL COST YIELD ON COST

CO\/I VI 0 10 W114 MG Gr o @ pwnedaa5i% by Covivio @2 7  Ewup share



. STRONG OPERATIONAL PERFORMANCE ACROSS ALL ASSET CLASSES

Seizing asset management opportunities

‘ across the hotel portfolio

==
S T

Couvent des Minimes i Lille Meininger i Paris

pAiid)
A 3 # \g \ :
ﬁ y e N ) Y == =
— W \ 77
‘l 41 .\' / /‘
N y
Nordplatz i Leipzig Immanuelkirch i Berlin
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HOTELS i SUCCESSFUL INTEGRATION OF FORMER ESSENDI OPCOS

End-2024: full consolidation of 43  OpCos acquired from Essendi

alongside Co v i \existing BropCos, f or mi ng aformap&tfol®® 0 pr o Strateglc rationale for Covivio

v

20 capex
programmes
planned of which
4 launched in 2025

0 Reposition under -invested assets in prime locations

A high -quality portfolio
Top 8 opcos acquired

9 Optimize contracts to drive revenue growth 10 tender processes

finalized for brands

myliE -

Mercure Tour Eiffel

PERFORMANCES GAINING MOMENTUM IN 2025

7.9% 3% ~

END-2024 YIELD LFL VALUE
(OPCO + PROPCO) YEAR-ON-YEAR

value creation
underway

Mercure Nice |

COVIVIO 12 W0.5 Bna Group s



HOTELS i ACTIVE ASSET MANAGEMENT DRIVING VALUE CREATION

REPOSITION UNDER-INVESTED ASSETS IN PRIME LOCATIONS

Significant identified 20 ~760 Ma ~330 M +46 Mma  ~300 Mmu  14%

capex pipeline o o INCREMENTAL VALUE YIELD ON
PEX PIP PROJECTS ASSET VALUE® CAPEX T DAG CREATION® YR

CAPEX PROGRAMS LAUNCHED I N |2025¢é éTO BE CONTINUED I N THE COMI NG

. Incremental . - Incremental Val tiono
Projects ‘ Capex® > ‘ ) Projects ‘ Capex® > ‘ alue creation
] p EBITDA® Value creation ] p EBITDA®

.......

Mercure i Nice Novotel Pont de Sévres i Paris Mercure Boulogne i Paris Novotel Centre Gares i Lille

M2 75 Qhaupshare @1 18 Qhaupshare ®1 6 MKmoupshare W1 02 MO Gr ou s h
° p p
13 ®) 27 MG Group share ®4  Mroup share "3 2 Kmup share ®9 1  Kwup share
P p
©1 2 Mroupshare 106 9 Eioup share



HOTELS i ACTIVE ASSET MANAGEMENT DRIVING VALUE CREATION

LEVERAGING CONTRACT FLEXIBILITY TO DRIVE REVENUE GROWTH

CHANGING CONTRACT TYPE

Transition from management contract to lease

Radisson Blu Roissy CDG
(formerly Pullman)

>+50%

Revenue growth

12-year lease
starting JAN 2026

>25%

.. Value creation
(Minimum Guaranteed

Rent + Turnover rent)

Radisson Blu Roissy CDG i Paris

COVIVIO

CHANGING BRANDS

Target the best brands to  maximize RevPAR

C Enhancing customer mix
C Adapting to local competition
C Optimising pricing positioning

N

Voco Le Touquet

Converted from Holiday Inn
to Voco while retaining the
same operator

RevPAR
0 .
+25% expectation

Voco i Le Touquet

14

CHANGING MANAGERS

Target the best managerto optimize costs and
maximize profitability
C Selecting the optimal fee structure
C Optimising contract duration
C Ensuring strong execution to boost top-line

N

6 M - Fees target reduction across
two ongoing negotiations

THE WESTIN GRAND
e

o MmN

P Py | | =—

Westin Grand Berlin i Berlin



HOTELS i WIZIU, OUR IN-HOUSE HOTEL OPERATING PLATFORM LAUNCHED

IN 2024, IS ALREADY DELIVERING

-
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Novotel Off Grand Place 1 Brussels

Mercure 1 Nice

10% ‘ 24

Of hotel portfolio Hotels

COVIVIO

“p

Grand Hotel Bellevue i Lille

-3,110

STRATEGIC RATIONALE FOR
OPERATING DIRECTLY

v

C Internalization of a key know -how

C Flexibilty&c ont r ol over
strategy

C Proximity with customers

C Savings on management fees

C Stronger bargaining power in
negotiations with brands

15

+l% | 30%

EBITDA uplift EBITDA
year-on-year margin

A

ACCOR

Franchise agreement
for 16 hotels

IHG Hilton \arrioft

HOTELS & RESORTS



. STRONG OPERATIONAL PERFORMANCE ACROSS ALL ASSET CLASSES

EHHE A portfolio aligned with market

evolution

ﬁ Seizing asset management opportunities
across the hotel portfolio

ﬁ Extracting value in German residential

COVIVIO 16



GERMAN RESIDENTIAL 7 PURSUING INITIATIVES TO ENHANCE PROFITABILITY

Leveraging +24% +36%

Of which

i Reversion .
rental upside e o In Berlin

Deploying accretive 81 Mu | ~7%

modernizations Modernization i Yield on Capex
Capex® eldont.ape

Executing a disciplined 186 72Ma 30% 2.5%

privatization strategy Units sold Price® Margin Yield

(focus on empty flats)
Generating growth 15 MU
from ancillary revenues Revenues in 20250

Immanuelkirch 1 Berlin

°
LOVI v' O 17 M5 2 WMioup share @4 7  Kioup share @8  MAroup share



UNLOCKING ANCILLARY REVENUE ALONGSIDE CORE RENTAL INCOME

ADDRESSI NG BERLI N6S HOUSI
THROUGH BUILD-TO-SELL DEVELOPMENTS

Example T building delivered in 2025

O RALAIBEOUT NEW TENANT -DRIVEN SERVICES TO
ADDRESS OCCUPIER NEEDS

; Energy optimisation & trading services

Vd

u
o

“‘ Insurance brokerage services

L\
OO

Fiberglass connectivity services
) . / \
Markelstrasse 1 Berlin

71 Development margin on BTS® — 7y Service revenues®
» ~0 Mu » MU

generated in 2025 generated in 2025

COVIVIO
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OPERATED RESIDENTIAL 7 CAPTURING GROWING DEMAND

Capitalising on +1 /7% > 50%

#1 structural tailwinds for

. . Growth in EU single-person Single-person
operated residential houselds (2015-24) households in Berlin
Operated
2 Buildingon Covi vi 00 Units alread residential
established managed ' y - -
# 420 managed in Berlin drlvmg hlgher

residential platform

profitability

Accelerating through our first large  -scale project in Berlin

~30%

Average margin

V  PrimelocationinBerlinMitte , ri ght next to Al exander
main transport hub

#3 V  Fully operated offering including fithess room, concierge services, high-speed
internet and shared facilities

11,724 m> 308 units 2027 delivery

c OVI VI 0 19 Sources: Eurostat, Statistical Office of Berlin-Brandenburg


https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Household_composition_statistics
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Household_composition_statistics
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Household_composition_statistics
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Household_composition_statistics
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Household_composition_statistics
https://www.statistik-berlin-brandenburg.de/186-2025
https://www.statistik-berlin-brandenburg.de/186-2025
https://www.statistik-berlin-brandenburg.de/186-2025
https://www.statistik-berlin-brandenburg.de/186-2025

COVIVIO

2025: DELIVERING ROBUST
FINANCIAL RESULTS

Beige 1 Paris CBD

20



IIl. STRONG FINANCIAL GROWTH

-i
FUELAND

A ‘ CAPITAL ROTATION AND PORTFOLIO VALUE

Uhland 1 Berlin

COVIVIO 21



CONTINUOUS CAPITAL REALLOCATION TOWARDS CORE ASSETS

463 MG 446 MG

DISPOSALS CLOSED IN 2025 ® INVESTMENTS

(5.3% average disposal yield) (6.6% average yield)

Value -add opportunities in the

SO e FEsEs heart of major European capitals

Quality -accretive
asset rotation
in 2025

367 MU 79 MU

CAPEX ACQUISITIONS

72%‘ 15% ‘13%

OFFICES

RESIDENTIAL HOTELS

’

° M606 MO atds5700Ma at 100
(_/()VIVIO 22 ®392 MG Group share disposal agreements



PORTFOLIO VALUE i RECOVERY IN 2025

Values
mi | End-@025
(Group share)

2025 Yield

I'n u Like -for -like End-2025

(LfL) values

City-centres : value growth driven
by Paris (+1.3% LfL) and Milan
(+3.3% LfL)

Major business hubs: values
impacted by Germany (-4.1% LfL)
amid a weak investment market

Block value
2, 69 U
Average value
of which3 , 4 0 42in®Bérln

Portfolio values
back to growth

City-centres (70%) 5477 +1.7% 5.0%
Major Business 2.8% %
OFEICES Hubs (26%) 2,055 2.8% 7.1%
Non-Core (4%) 319 -11.3% 9.5%
OFFICES 7,851 -0.1% 5. 7%
GERMAN
4,855 +4.9% 4.2%
RESIDENTIAL ’ ’
3,324 +3.7% 6.2%
NON-STRATEGIC 18 n.a. n.a.

Value growth driven by Essendi
deal consolidation effects : France
(36% of portfolio)

Surperformance in Southern
Europe : Spain (11% of portfolio)

Germany impacted by RevPAR
decline: (21% of portfolio)

v
+2.1%
-1,1%
-10,2%
2023 2024 2025

TOTAL PORTFOLIO

COVIVIO

16,0480

23




IIl. STRONG FINANCIAL GROWTH

e = 7

B ‘ GROWING FINANCIAL RESULTS AND SOUND BALANCE SHEET

\
b v
e o’
~~~~~~~~~~~

e e

Anantara New YorkPaIacé i Buda'pestv "

COVIVIO 24



2025 REVENUE T +3.7% AT CURRENT SCOPE / +3.4% LIKE -FOR-LIKE

1 1
Revenue Revenue Revenue : % Change % Change : Occupancy Average
2025, 2024 2025 2025 I current scope like -for -like 1 rate lease term
i n Mua ' '
Group share 100% Group share : Group share Group share : % firm, in years
1 1
1 |
OFFICES 317 379 319 : +0.8% +3.4% : 95.1% 4.9
i i
HOTELS 171 363 185 L +7T% +1.6% |,  100.0%W 11.1
| |
| |
GERMANY RESIDENTIAL 191 316 200 1 +5.2% +4.8% 1 99.0% n.a.
| |
i i
Non-strategic 1.0 1.1 0.6 1 -44.5% +2.2% 1 n.a. 7.5
| |
1 |
| |
TOTAL 680 1,059 705 1 +3.7% +3.4% 97.1% 6.4
| |
1 1

+3. 1%

AT CURRENT SCOPE

COVIVIO

C Dynamic letting activity
C Reinforcement in hotels f 7 +3 . 4%
C Like -for -like > inflation LIKE-FOR-LIKE

25

+1.9%

INDEXATION

+1.0%

OCCUPANCY

+0.5%

RENTAL UPLIFT

(@ On lease properties



2025 RECURRING NET RESULT 17 +6% YOY PER SHARE

526.5 MU

+ o)
+6. 7 M+l]3 8 1l?A)YOY
+1 ﬁ .1 \Mthancial Others
illary
+5 . 9 M @ctivity -
Portfolio
4 7 7 4 rotatihw u
?
7
2024 Adjusted 2025 Adjusted
EPRA Earnings EPRA Earnings
4,47 Grshare N —

106,910,104 shares

COVIVIO 26

110,792,690 shares

I'n Gami | | i share

Net rental income

EBITDA from hotel operating activities
Result of other activities

Asset Management revenues

Net revenue

Operating costs

Other products & amortizations
Operating income

Cost of net financial debt & Other

Share in earnings of affiliates

Corporate income tax

Adjusted EPRA EARNINGS

Average number of shares

Adjusted EPRA EARNINGS

per share

Change
2024 2025
%

585.3 584.7

42.7 69.5

27.6 37.9

30.8 32.8
686.4 725.0 +6%
-107.5 -108.8

-7.2 -0.5
571.8 615.7 +8%
-101.0 -95.4

20.6 204

-14.1 -14.3
477.4 526.5 +10%

106,910,104 110,792,690




FURTHER STRENGTHENING OUR BALANCE SHEET

CONTINUED DECREASE IN DEBT RATIOS

40,M

38,9% 38,9%
below our ‘
<40% policy
2023 2024 2025
EPRA LTV 44,M
(excluding duties 43,5% 42,9%

and u386m of
disposals yet to l
be cashed)

2023 2024 2025

N

12.3x 11.4x 10.7x
NET DEBT /
EBITDA

COVIVIO

B

2023

2024

2025

HEALTHY BALANCE SHEET

CONTROLLED COST OF DEBT 1.7%
Expected
<2.5%
until 2029

HIGH HEDGING COVERAGE 87%

LONG DEBT MATURITY 5 years

DIVERSIFIED FUNDING SOURCES G Bonds

) . _ C Corporate loans
(1.5 B n tinanced or refinanced in 2025) C  Secured mortgages

BBB+ S&P RATING i STABLE OUTLOOK

27 (@ Including disposal agreements not yet cashed in



2025 NET ASSET VALUE T +4% YEAR-ON-YEAR

+4.8 4
Adj. EPRA
Earnings

79.8 ussh

(3.5
Dividend
payment

+1. 8

Property
+0. 4 Walue change

CB21
acquisition -

G)

a

(0. 4
Others

U

2024 EPRA NTA
111,407,666 shares

COVIVIO

EPRA NRV

(Net Reinvestment Value)

EPRA NTA
(Net Tangible Asset)

EPRA NDV
(Net Disposal Value)

2025 EPRA NTA

111,372,851 shares

2024 2025 C:‘(aor;?e

I n MG 9705 10,078 +3.8%
Per share 87.1 90.5 +3.9%
I n MG 8,896 9,236 +3.8%
Per share 79.8 82.9 +3.9%
I n MO 8,686 9,140 +5.2%
Per share 78.0 82.1 +5.3%




2025 DIVIDEND PROPOSALT 3. 75 u PER SHARBN-FYEART7 %

v

16 April 2026
General Meeting
DIVIDEND
STRONG GROWTH PROPOSAL
Full cash payment in
IN RECURRING two instalments
EARNINGS 3 7
PER SHARE® ’
19 March 2026
S,CA\DBAI\\INDCE SHEET _|_7% YoY Interim dividend -1 . 568h G/
17 July 2026

Final payment® - 2. 2 5sh 0 /

C()‘/I ‘/I 0 29 (@ Dividend subject to the approval of the General Meeting to be held on April 16, 2026



COVIVIO

T o

2026: LAYING THE FOUNDATIONS
FOR SUSTAINABLE GROWTH

2 —

Nollendorfstrasse 1 Berlin ¢ ‘ -
- = . ",.

30



2030 TARGET: A BALANCED AND CENTRALLY LOCATED PORTFOLIO

COVIVIO PORTFOLIO BREAKDOWN

ﬁ 2030
TARGET
STRATEGIC GOALS

V Balance the portfolio to offer cash
flow generation resiliency

V  Further increase centrality to focus
on the most sought-after client
locations

V Extract value growth in our portfolio M
to maximize the total return

80%

in city-centres

@ Offices @ Residential ® Hotels

COVIVIO 31

STRONG START TO 2026

o Expanding our partnership strategy

9 Scaling offices -to-hotels conversions

9 Seize new hotel acquisition opportunities



NEW STRATEGIC PARTNERSHIP SUPPORTING PORTFOLIO REBALANCING

DISPOSAL OF PERIPHERAL OFFICE ASSETS TO RECYCLE CAPITAL AT ATTRACTIVE CONDITIONS

FURTHER EXPANDING OUR
PARTNERSHIP TRACK RECORD

=

KEY TRANSACTION TERMS

DEAL BENEFITS

Signing of an agreement to share the whole
Thales campus in December 2025 7 H1 2026 closing

5 a Alternative asset
manager with ASSET VALUATIONOF5 03 MU
BLUE OWL >300 Bn$
under management

Confirm the attractiveness of Covi vi o06s
office portfolio

Support the strategic goal to reduce
non -city centre exposure

Source of additional revenue
H1 2026 49%

Historical partners Covivio Closing Blue Owl
g 9e(2 ‘;“" €DF Invest
o ' Welcome a new fast-growing partner
E socecar c,’;zii‘:'"r.‘_’ﬂ‘::ﬁel § BNPPARIBAS  \organ Stanley Real Estate Funds
(extension) y
2N 138 MUw 7.4%
Equivalent Disposal yield
disposal for Covivio (6.4% IFRS yield)

Thales Campus 1 Vélizy-Meudon

WThe difference between 49% of 503 MU and the
COVIVI() 32

disposal from Credit Agricole Assurances of its 49% shares in Helios 1 building




REALLOCATING RECYCLED CAPITAL TOWARDS HOTELS

ACCELERATING OFFICES-TO-HOTELS CONVERSIONS

Strategic rationale

Accelerates portfolio rebalancing by increasing hotels exposure
Creates value through repositioning and disciplined capital allocation

Upgrades office portfolio quality by repurposing vacant assets

Example 7 Bologna, Italy

Office building 4* hotel leased to B&B

COVIVIO 33

Ongoing projects

407/ M

TOTAL COST
~700 >9%0
INCREMENTAL

HOTEL ROOMS YIELD ON CAPEX®

N ®
L J
e
+
1 project in Italy (Bologna)
@ Molitor (Boulogne) @ Voltaire (Paris 11t
@ Bobillot (Paris 13t) @ Raspail (Paris 14t)

M3 89 MO Gr o @ps. 2025 eeverues



REALLOCATING RECYCLED CAPITAL TOWARDS HOTELS

EARNINGS-ACCRETIVE HOTEL ACQUISITIONS UNDERWAY IN SOUTHERN EUROPE

OUR INVESTMENT CONVICTION IN SOUTHERN EUROPE

A dynamic

v

International arrivals in Southern

Europe (2025 vs. 2019)

Leisure ADR in Europe
(2025 vs. 2019)

Low

Rooms in independent
hotels (Italy & Greece)

VS.

European average
( U.S. average)

Favourable supply -
demand dynamics

COVIVIO

1%
2025 European hotel
supply growth

+4%

2026 expected RevPAR
growth in Spain & Italy

34

Europe @

b -

7.0%

Target lease yield
including variable

(6.0% fixed lease yield)

MW160

300 MU

New acquisitions under
exclusivity in Southern

MU

Group

s h



DELIVERING THE SHIFT TOWARDS HOTELS ACROSS THE PORTFOLIO

2025
PRO FORMA®

HOTELS
2004 [HOTELS | | |
+2 2 ts + ’7Relnforcement|n
f? = ® — Southern Europe
vs. 2024
~20%
=
Reinforcement in
~29% -F().-7}3t -+ @"“*EBEﬂqin
vs. 2024
~51% 0)

in city-centres
vs. 2024

c OVI \/I 0 35 (@ Including acquisitions under exclusivity and signed sale agreements
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V. KEY TAKEAWAYS AND GUIDANCE

Lo At & IParieCBD
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