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COVIVIO

2026 HALF-YEAR RESULTS
EARNINGS GROWTH DRIVEN BY ACTIVE ASSET MANAGEMENT



COVIVIO ï A DIVERSIFIED BUSINESS MODEL BUILT ON BEST -IN-CLASS 
PORTFOLIO AND ASSET MANAGEMENT
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Sources

Å Portfolio value : Comité dôaudit

Å Centrality : 

Å 96% pour les bureaux (70% core assets 

in city-centres & 26% core assets in 

major business hubs)

Å 91% pour les hotels : analyse Benoit & 

Christina

Å 100% pour le résidentiel allemand 

(lôensemble du portefeuille est dans des 

grandes villes)

Å% de chaque catégorie pondérés par 

leur poids respectif dans le portefeuille

Å Sustainability : RE_ ComFi FY 2025 - 

Indicateurs ESG (folder Sources sur le réseau 

comfi)  

(1) Offices: centre of major European cities and Major Business Hubs; Hotels: top touristic 

destinations; Residential: Berlin, Dresden, Leipzig, Hamburg and large cities of NRW

AN INTEGRATED OPERATOR
LEADER IN EACH OF ITS ASSET CLASSES

Since 2003

TOP 3 
Office platform 

in Europe 

OFFICES

Since 2005

TOP 5 
German residential 

platform

RESIDENTIAL

Since 2004

TOP 3
Hotel platform 

in Europe

HOTELS

16.3 Bnú
24,2 Bnú AT 100%

PORTFOLIO VALUE

PORTFOLIO QUALITY AT THE CORE
Built on three main pillars

CENTRALITY
In the heart of European 

capitals & major business hubs

>96%
ASSETS IN 

CENTRAL LOCATIONS (1)

SUSTAINABILITY
Strong focus embedded across 

the portfolio

100%
CERTIFIED ASSETS

HOSPITALITY
Attracting leading clients 

through hospitality-led services



H1 2026 KPIS ï GROWING RESULTS

LôAtelier ï Paris CBD

SOLID
OPERATING PERFORMANCE

GROWING 
FINANCIAL RESULTS

SOUND 

BALANCE SHEET

97.0% 
Occupancy

rate

282 Mú
H1 2026 recurring net result

2.55ú/sh 
+7.3% year -on-year

84.2ú/sh 
Net asset value (EPRA NTA/sh)

+ 1.6% vs 2025

38.6% 
LTV ratio

-0.3pt vs 2025

10.5x 
Net debt

/EBITDA

-0.2x vs 2025

+2.2% 
Like-for-like 

revenue growth
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+0.5% 
Like-for-like 

portfolio

value growth



SUMMARY
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REAL ESTATE MARKET ENVIRONMENT
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A RENEWED EXECUTIVE TEAM
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Anantara Palazzo ï Rome 

REAL ESTATE MARKET ENVIRONMENTI.
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OFFICE

Flight -to-quality reshaping occupier 

demand

AI and hybrid work reinforcing the appeal 

of prime offices

Ç Demand concentrated on central, Grade A, 

high-quality assets offering strong amenities

Ç Growing office demand from AI players

GERMAN RESIDENTIAL

Expropriation risk removed

Berlin rent index ( Mietspiegel ) up +7%

Structural housing shortage persists

Building permits well below construction needs

HOTEL

2026 Market Revenue per Room forecasts 

revised upward

European destinations benefiting from resilient 

demand

Limited hotel pipeline in key European 

cities

+1.3%
Rooms supply growth 2026

+2.0%
Rooms supply growth 2027

Forecast MKG ï March 26

Sources: Business Immo, Cushman & Wakefield, Destatis, Costar, MKG

*Unweighted average of Spain, Italy, France, Belgium, the United Kingdom and Germany
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DESPITE A HIGHLY VOLATILE ENVIRONMENT,  STRUCTURAL TRENDS 
REMAIN SUPPORTIVE

+1.4%
Average* 2026e 

RevPAR

Forecast MKG ï June 26

+3.4%
Average* 2026e 

RevPAR

+2pts

52%
Of European take-up 

in Grade A offices 

67%
Of take-up 

in core locations

Demand focused on Grade A & Core 

Locations

Work from home is no longer a headwind 

but rather  a tailwind

Increasing restrictions on Airbnb rentals



OFFICE GERMAN RESIDENTIAL

Portfolio concentrated on German A -

Cities, with significant exposure to Berlin

HOTEL

Well positioned on Southern Europe, the 

Best -in-class RevPAR growth (1) in Europe

Sources: Berlin Senate Department for Urban Development (2025), Destatis, MKG7

COVIVIOôS PORTFOLIO IS WELL POSITIONED FOR THOSE STRUCTURAL 
TRENDS

+5.9%

+10.9%

RevPAR growth YTD

(1) RevPAR growth YTD, MKG repost, June 2026 

26%
of hotel portfolio

Scaling  exposure to a dynamic sector: 
gaining market share, representing 11% of 

total European real estate investment volumes

+3pts to 24% of 

portfolio

vs FY25

Exposure to a  dynamic market: Germany 

benefits from Europeôs largest population 

and growing household base

+8.3% 
Expected population growth

 in Berlin (2025-2040)

Cities/metropolitan areas with 

more than 1 million inhabitants

Concentrated exposure to resilient, 

outperforming office markets 33%
2030 Target

Value creation strategy focused on prime 

locations, high -quality assets and best -in -

class tenant experience

100% 58%
of portfolio located in 

German A -cities

of portfolio located

 in Berlin

73%  City centres
Mostly Paris, Milan, Berlin & French top regional cities

24%  Major Business Hubs

~1/3 Net leases  (Vélizy, Telecom assets in Italy) ï long-

term leases on mission-critical assets

~1/3 Paris Western Crescent & La Défense   +20% YoY 

take-up

~1/3 Others

3%  Non-core  ï continuing strategic disposals



Wellio  ï Lyon

H1 2026 STRONG RESULTS 

DRIVEN BY ASSET MANAGEMENT
II.
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II. H1 2026 STRONG RESULTS DRIVEN BY ASSET MANAGEMENT
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CB21 ï Paris

Further portfolio rebalancing 

through accretive asset management

Solid operating performance

1

2

Accelerate ancillary revenues3

Growing financial results4
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Enhancing Asset Quality and higher yielding investments

ACCRETIVE CAPITAL REALLOCATION TOWARDS HOTELS AND CORE ASSETS 
1

(1) 418Mú at 100% (2) 169 Mú at 100% (3) 518Mú at 100% 
(4) 276Mú at 100%  (5) 242Mú at 100%

CB21 tower ï ParisïLa Defense

030 BLN mix -used ï Berlin Alexanderplatz

Grands Boulevards ï Paris CBD

Continued disposals of non -core and peripheral assets

Pentahof  ï Hamburg

312 Mú(3)

INVESTMENTS in H1 2026223 Mú(1)

DISPOSALS CLOSED IN H1 2026

124 Mú(2) new disposal 

agreements signed in H1 2026 

(4.2% average disposal yield)

Quality -accretive 

asset rotation 

in H1 2026

Beige ï Paris CBD

159 Mú(5)

CAPEX

153 Mú(4) 
ACQUISITIONS

91% on Hotels1 >7% 
TARGET YIELD

2 Increase committed 

hotel pipeline

>7% 
TARGET YIELD 

on new 

commitments 

since 2025

5.8% 

AVERAGE 

DISPOSAL YIELD

89%
OFFICES



HOTELS ï ACQUISITION OF 5 LEASED HOTELS IN SOUTHERN EUROPE 

Spain Torremolinos - 1 hotel ***

Milan - 4 Hotels ****

A 440-room hotel offering full-service amenities

Highly attractive region (Costa del Sol)

Strong demand year-round and stable hotel supply

Excellent price -service mix

A lease with FERGUS Group offering a target yield >8% 

Portfolio of 4 leased hotels , representing ~900 rooms

Central and prime locations across Milan

Sale-and-leaseback  with Invest Hospitality, one of the 

leading hotel operators in Milan

Strong yield profile: ~7% target yield

Tent Torremolinos ï Malaga

260.5 Mú(1)

New acquisitions signed since 

the start of the year

>7%
Target lease yield

More details available in appendices
(1) ú139m Group share 

1
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20-year
Average lease term

7BA ï Milan

J24 ï Milan Palazzo Loreto ï Milan

Arcimboldi ï Milan

High yield profitability

Secure, long -term 

income visibility



HOTELS ï FIRST DELIVERY VALIDATES THE ACCRETIVE POTENTIAL 
OF OUR VALUE-ADD CAPEX PROGRAMME

SIGNIFICANT SYNERGIES POTENTIAL 

WITH THE ADJACENT LE MÉRIDIEN
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MERCURE NICE 

V Refurbishment and creation of new rooms

V High  profitability  with a 12% Yield  on capex

V +22 Mú value creation achieved at end -June  

out of  27 Mú target

V +32% RevPAR June 2026 vs June 2025

1

Ç 324 rooms

Ç 2 restaurants , a rooftop poo l with 
panoramic sea views, a conference 
center

Ç Successful repositioning through a 
2019/2020 extensive renovation

ü Strong value creation delivered:

125
ROOMS

Q2 2026
REOPENING

9.4/10
BOOKING.COM 

LOCATION GRADE

Méridien Nice **** 
A flagship asset in a strategic location

Méridien, rooftop pool - Nice

Adjacent  to  Le Méridien  Nice , ideally located on the 
Promenade des Anglais and excellent accessibility

Shared  management  across both hotels, both managed 
by Wiziu  (Covivioô operating platform)

Operational optimization  and fee generation

Mercure 

Nice 

Méridien Nice 

Delivery

+95%
REVPAR

+54%
ADR

X5
EBITDA



CLOSING OF THE VELIZY ï BLUE OWL JV 

Reinforce 

hotel exposure in 

Southern Europe

ú300m
New acquisitions to be 

closed in 2026 (1)

7.0%
Target lease yield

KEY TRANSACTION TERMS

Closing of the agreement for the  sharing of 

the whole Thales campus on April 1 st 2026

ASSET VALUATION OF 503 Mú

49%51%Covivio Blue Owl 

138 Mú(1)

Equivalent 

disposal for Covivio

(1) The difference between 49% of 503 Mú and the 138 Mú of disposal for Covivio relates to the 

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

DEAL BENEFITS

Confirm  the attractiveness  of  

Covivioôs office  portfolio

Support  the strategic  goal  to 

reduce  non -city  centre  exposure

Source  of  additional  revenue

6.5%
Disposal 

yield

Thales TED

~41,500 m2

Thales HELIOS 2

(development)

~38,000 m2

Thales HELIOS 1

~46,750 m2

A MISSION-CRITICAL CAMPUS 

IN THE PARIS-SACLAY ECOSYSTEM,

ONE OF THE MAIN FRENCH INNOVATIVE DISTRICT

1
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OFFICES ï UNLOCKING VALUE FROM OUR V£LIZYôS INNOVATION CLUSTER FOOTPRINT

Strategic  partnership  supporting  

portfolio  rebalancing

38,000 m2

SURFACE

9 JULY  2026 
DELIVERY

Helios 2 ï Vélizy-Meudon

12-year
FIRM LEASE TERM



1

INVESTING IN 
VALUE-CREATING 
MODERNIZATIONS

UNLOCKING 
VALUE THROUGH 
PRIVATIZATIONS

37 Mú(2)

Price

29%
Margin

(1) ú14m Group share | (2) ú24m Group share 

~7% 
Yield on Capex

23 Mú(1)

Modernization Capex
Invested in H1 2026

With

14

GERMAN RESIDENTIAL ï DRIVING VALUE CREATION

Genter Strasse - Berlin

2.6%
Exit yield



ASSET MANAGEMENT DRIVING VALUE RESILIENCE
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Sources

Å Toutes les données sauf la box commentaires 

de German residential : Comité dôaudit

Åú/sqm german residential : output fincom ï FY 

2025

Å Yield détaillé offices ñrésultats FY 2025 - 

Bureaux ventilés par classification" (folder 

Sources sur le réseau comfi)

2024 EPRA NTA TOTAL PORTFOLIO

OFFICES

GERMAN 
RESIDENTIAL

HOTELS 3,509

16,269(2) +0.5% 5.3%

+1.0% 6.2%

4,929 +1.0% 4.2%

In ú million

Values

H1 2026

(Group share)

Yield 

H1 2026

H1 2026 

Like -for -like 

(LfL ) values

City-centres (73%(1) )

Major Business 

Hubs (24%(1) )

Non-Core (3%(1) )

OFFICES 7,814 +0,1% 5.7%

295 -3.0% 8.8%

1,931 -1.8% 7.1%

5,588 +0.9% 5.1%

NON-STRATEGIC 17 n.a.

(1) Including acquisitions, signed sale agreements and committed CAPEX projects 
(2) 24.2 Bnú at 100%

n.a.

1

Ç City -centres: value growth mainly driven by Milan (+2.0% LfL )

Ç Major business hubs : continued polarisation

2,744 ú/m2

of which 3,480 ú/m2 in Berlin

Average block value
Values supported by 

rental growth

Southern Europe continues to outperform:

Ç Spain (12% of portfolio) +2.8% LfL

Ç Italy (7% of portfolio) +3.2% LfL

Ç Nice (5% of portfolio) +2.8% LfL



Santa Lucia ï Venice

II. H1 2026 STRONG RESULTS DRIVEN BY ASSET MANAGEMENT
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Further portfolio rebalancing 

through accretive asset management

Solid operating performance

1

2

Accelerate ancillary revenues3

Growing financial results4



H1 2026 REVENUES: +2.2% LIKE-FOR-LIKE

H1 2026,

in ú million

Revenue

H1 2025

Group share

Revenue

H1 2026

100%

Revenue

H1 2026

Group share

% Change

current scope

Group share

% Change

like -for -like

Group share

Occupancy

rate

%

Average

lease term

firm, in years

OFFICES 169.1 187.3 155.8 -7.9% +1.6% 95.6% 5.9 (+1y)

HOTELS 87.9 177.7 91.4 +4.0% +2.1% 100.0%(1) 11.4 (+0.3y)

GERMANY RESIDENTIAL 99.4 160.4 101.8 +2.4% +3.4% 98.7% n.a.

Non-strategic 0.3 0.5 0.3 +1.7% +0.8% n.a. 7.0

TOTAL 356.7 525.9 349.3 -2.1% +2.2% 97.0% 7.4 (+1y)

(1) On lease properties

+2.2% 
LIKE-FOR-LIKE

+1.1%
INDEXATION

+0.7%
RENTAL UPLIFT 

& OCCUPANCY

+0.4%
VARIABLE

REVENUES HOTELS

17

-2.1%
AT CURRENT SCOPE

MAINLY IMPACTED BY 

CB21 (2025 RELEASE 

AND INDEMNITY)

 AND DISPOSALS

+1 year  
LEASE TERM

2

7.4
YEARS FIRM



HOTELS ï +3.2% LIKE-FOR-LIKE GROWTH ON VARIABLE REVENUE

VARIABLE REVENUES

43% HOTELS REVENUE

+3.2% 
LIKE-FOR-LIKE in H1 2026

ACCELERATING 

REVENUE GROWTH
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FIXED LEASES

57% OF HOTELS REVENUE

+1.2% 
LIKE-FOR-LIKE

LOW INDEXATION 

IN H1

ACCELERATION 

EXPECTED 

FROM 2027

vs +2.0% 
LIKE-FOR-LIKE IN Q1 2026

Share of 

Revenue
LfL revenue

Solid performance, despite 

renovation pipeline
49% +2.2%

Strong performance, outperforming 

the market
22% +6.9%

Performance  impacted by market 

conditions and VAT increase
9% -11.3%

Strong outperformance 6% +22.8%

Other 14% +6.1%

2

Other

Share of Revenue LfL revenue

21% +2.8%

17% +0.1%

17% +0.5%

16% 0.0%

10% +1.4%

19% +3.4%



OFFICES ï SOLID LEASING MOMENTUM IN H1 2026
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Sources : 

Å Conso Activité locative ï FY 2025 (Excel) 

Onglet ñ12 2025ò

Ask Andréa pipeline de signatures possibles dôici 

fin Juillet

Lettings

~45,500 m2
 

~9 Mú annual rents secured

7-year  average lease term

Renewals

~58,250 m2

~24 Mú annual rents secured

ü 17 years average lease term

ü +10% rent uplift captured

Torri Garibaldi ï Milan

34,400 m2

FAC ï Frankfurt

5,700 m2

~103,800 m2

LET OR RENEWED IN H1 2026

Beige ï Paris

1,850 m2 

Alexanderplatz ï Berlin

2,470 m2 

65% of the 

retail now 

pre let

CB21 ï La Défense

6,100 m2 

Letting / pre -letting:

100% on exploitation 

32% on development

Icon  ï Düsseldorf

4,250 m2 

Releases

~18,250 m2
 

~5.5 Mú annual rents 

~50% already relet or 

under exclusivity

P. San Fedele  ï ItalySilex 2  ï LyonZeughaus  ï Hamburg

-5%(1)

Office take-up in Europe at H1 2026

In a muted office market

éOUR PREMIUM PORTFOLIO 

POSITIONNING ENABLES 

DYNAMIC LEASING ACTIVITY

-1,700 m2 -1,500m2 -1,900m2 

21-year 

firm lease 

renewal with 

Maire

2

Pre-let up 

from 9% to 

26% 

in Q2 2026

Icon  ï Düsseldorf

(1) Source: Morgan Stanley Research



OFFICES ï HIGH OCCUPANCY SUSTAINING SOLID RENTAL GROWTH

MAINTAINED OCCUPANCY

AT HIGH LEVELS

SOLID

LIKE-FOR-LIKE RENT GROWTH

+1.6%
Like -for -Like

20

Lower indexation effect but expected to accelerate 
French ILAT expected to increase by +1.0% by end-2026 

and by +2.8% by end-2027(1)

(1)  Source: Colliers

2

95.1%

95.6%

2025 H1 2026

+50 bps



GERMAN RESIDENTIAL ï CONTINUED STRONG RENTAL GROWTH

GOOD PERFORMANCE 

ACROSS LOCATIONS

Berlin
Hamburg

NRW Dresden & Leipzig

+4.3%

+3.9% +2.8%

+3.1%

portfolio value

98.7%
OCCUPANCY RATE

+3.4%

LIKE-FOR-LIKE 

RENT GROWTH

+1.8% 
INDEXATION

+0.7% 
REVERSION

+1.1% 
MODERNIZATIONS

Structural 

high 

occupancy 

rate

-0.2% 
PRIVATIZATIONS

21

NEW BERLIN REGULATED 

RENT INDEX(1) PUBLISHED 

AT END-MAY 2026

(1)  Mietspiegel

ACCELERATION 

AHEAD

+6.7% ON COVIVIO 

PORTFOLIO IN BERLIN

EXPECTED TO SUPPORT 

RENTAL GROWTH FROM 

2027 ONWARDS

2



II. H1 2026 STRONG RESULTS DRIVEN BY ASSET MANAGEMENT
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Further portfolio rebalancing 

through accretive asset management

Solid operating performance

1

2

Accelerate ancillary revenues3

Growing financial results4
Eiswerder  ï Berlin



ASSET MANAGEMENT & PARTNERSHIP MODEL ï EXPANDING 
INVESTMENT CAPACITY

Accelerates growth and expands 

investment capacity

Monetizes Covivio expertise and 

generates revenue

Manages risk

23

Improves returns

Strong alignment of interests 

with partners 

Covivio ownership: 20% to 55% 

STRATEGIC BENEFITS

Portfolio 

Group Share

16.3 Bnú(1)

Portfolio value 

held 

by partners

Portfolio under 

management 

24.9 Bnú(1)

8.6 Bnú

31 

JVs

10
partners

(1) Including 0.7 Bnú participation owned at 20% by Covivio Hotels

3



2020 2021 2022 2023 2024 2025 2026e

ASSET MANAGEMENT & PARTNERSHIP MODEL ï A GROWING 
AND RECURRING REVENUE STREAM

A RECURRING AND GROWING INCOME STREAM
HIGH-QUALITY EARNINGS 

CHARACTERISTICS

24

Asset management revenues ( Mú)
Recurring   Long -term mandates

Capital -light   Limited balance sheet              

        requirement

Diversified   Multiple partners and asset  

              classes

~40

22
25

28
25

31
33

19 in H1

3



2020 2021 2022 2023 2024 2025 2026e

DEVELOPMENT MARGINS ï A RECURRING SOURCE OF REVENUE

25

ANNUAL 
VOLATILITY

LONG TERM 
RECURRENCE

DIVERSIFIED 
REVENUE 
SOURCES

Development margins revenues ( Mú)

Silex 2, Lyon  ï France SNAM, Milan ï Italy

Bordeaux Lac ï France

2020-2025 average: 22 Mú

Dassault Systems Campus  ï 

Vélizy-Meudon - France

Hochstrasse  Berlin ï Germany

A LONG-STANDING COMPONENT OF COVIVIOôS BUSINESS MODEL
SOLID TRACK RECORD

ACROSS ASSET CLASSES AND GEOGRAPHIES

Thales Campus, Vélizy - France

So Pop ï Saint Ouen

~35

3

26 in H1

26

39

24

16

10

19

Stream Buildi ng ï Paris

2026

BLUE OWL 

PARTNERSHIP



II. H1 2026 STRONG RESULTS DRIVEN BY ASSET MANAGEMENT
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Mariott Hermitage ï Lille

Further portfolio rebalancing 

through accretive asset management

Solid operating performance

1

2

Accelerate ancillary revenues3

Growing financial results4



12.7 Mú
3.0 Mú5.7 Mú

15.1 Mú
0.6 Mú+12.7 Mú

Revenue 

activity

+5.7 Mú
AM 

revenues
-17.9 Mú

CB21

H1 2026 RECURRING NET RESULT ï +7% YEAR-ON-YEAR

27

Sources :

Å Bridge : Présentation Résultats FY 2025

Å Tableau : Comité dôaudit

FY24

In úmillion, Group shareH1 2025 H1 2026 Change

Net rental income 301.1 296.8

EBITDA from hotel operating activities 30.6 29.7

Results of other activities 17.5 32.6

Asset Management revenues 13.3 19.0

Net revenue 362.5 378.0 +4%

Operating costs -53.3 -53.3

Other products & amortizations -0.2 -0.5

Operating income 309.1 324.2 +5%

Cost of net financial debt & Other -46.3 -47.0

Share in earnings of affiliates 10.0 13.0

Corporate income tax -9.6 -7.8

Adjusted EPRA EARNINGS 263.2 282.4 +7%

Average number of shares 110,783,202 110,773,509

Adjusted EPRA EARNINGS 

per share 
2.38 2.55 +7%

282.4 Mú
+7% YoY

+0.6 Mú
Others

+3.0 Mú
Share in 

earnings of 

affiliates

+15.1 Mú
Results of 

other activities 

(dev. Margins)

263.2 Mú

H1 2025 Adjusted 
EPRA Earnings 

H1 2026 Adjusted 
EPRA Earnings 

4.75 ú/share

Ancillary activities 
gaining momentum

Full impact 
of the CB21 

vacancy, 
including 
indemnity

4

Growth in 
rents

Costs 
control



MAINTAINED FINANCIAL DISCIPLINE

HEDGING COVERAGE 85%

1.7%

HEALTHY BALANCE SHEET

DIVERSIFIED 

FUNDING SOURCES

(580 Mú Group share 

financed or refinanced 

in H1 2026)

DEBT MATURITY 4.6 years

COST OF DEBT

BONDS

44%

100% GREEN

BANK MORTGAGE 
LOANS

35%

CORPORATE CREDIT 
FACILITIES

21%

28

BBB+ S&P RATING, STABLE OUTLOOK
Confirmed in April 2026

4

LTV including 

duties and 

secured disposals 

below our  

<40% policy

CONTINUED IMPROVEMENT IN DEBT RATIOS

NET DEBT / 

EBITDA

39.8%
38.9% 38.6%

2024 2025 H1 2026

11.4x 10.7x 10.5x

2024 2025 H1 2026



2024 EPRA NTA 

H1 2025 FY 2025 H1 2026 Var. 6m

EPRA NRV
(Net Reinvestment value)

ú million 9,829 10,078 10,251 +1.7%

Per share ú88.2 ú90.5 ú92.0 +1.6%

EPRA NTA
(Net Tangible Asset)

ú million 8,962 9,236 9,390 +1.7%

Per share ú80.4 ú82.9 ú84.2 +1.6%

EPRA NDV
(Net Disposal Value)

ú million 8,695 9,140 9,250 +1.2%

Per share ú78.0 ú82.1 ú83.0 +1.1%

Number of shares 111,443,009 111,372,851 111,455,247

Ç Increasing  recurring  net  
result

Ç Positive  changes  in fair  
value

Ç Dividend payment timing 
effect
2025 dividend paid in two 
instalments (Apr-26 / Jul-26)

MAIN IMPACTS

29

4
NET ASSET VALUE: +2% OVER 6 MONTHS



ON TRACK 

WITH OUR STRATEGIC PRIORITIES
III.

30

Breda Suites Sarca ï Milan



III. ON TRACK WITH OUR STRATEGIC PRIORITIES
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Continue portfolio rebalancing and 

centrality

Increase profitability and value growth 

through active asset management

1

2

Scale ancillary revenues streams3

Develop hospitality -led services4
Radisson ï Madrid



ON TRACK TOWARDS OUR 2030 PORTFOLIO REBALANCING TARGET

32

60%

25%

15%

STRATEGIC GOALS

2030
TARGET

Offices Residential Hotels

~ӎ

~ӎ

2020

~ӎ
80% 

in city-centres

+4pts to 73%
vs FY25

+3pts to 24%
vs FY25

+3pts to 26%
vs FY25

Pursuit of the 

portfolio rebalancing 

towards hotel

HOTELS

Increase exposure to 

Southern Europe 

through 

hotel acquisitions

HOTELS SOUTH EUROPE

Shift towards prime 

city -centre

office assets

CITY-CENTRES OFFICES

~29%

~47%

~24%

H1 2026 

PRO FORMA(1)

2025

~21%

~30%

~49%

100% 
A cities 

92% 
Top 

tourism 
cities

2022

~15%

~55%

~30%

73%
City -

centres

(1) Including acquisitions, signed sale agreements and committed CAPEX projects 

1
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Sources : 

Å Données conversions : mail Nicolas 

RE_Pipeline hotels (folder Sources sur le 

réseau comfi)

Å Exemple Bologne : Covivio Hotels CS - 14 

novembre v4 (folder Sources sur le réseau 

comfi)

Å Incremental yieldon capex vs yield on capex  ?

1

4 COMMITTED PROJECTS

213-room, 4* hotel, signing of a lease 

with B&B Hotels

103-room, 4* hotel, signing of a lease 

with Mingle Group under its Mix sports -

hotels concept

98-room hostelBobillot , Paris

Raspail, Paris

Bologna, Italy

381 Mú(1)

TOTAL COST

8%
YIELD ON CAPEX

~579
HOTEL ROOMS

Voltaire, Paris 165-room, 5* hotel and a sports club

HOTELS ï ACCELERATE OFFICE -TO-HOTEL CONVERSIONS 

VOLTAIRE TRANSFORMATION PROJECT
CREATING A NEW DESTINATION IN CENTRAL PARIS

Á Prime location in central Paris , close to the Marais and 

République

Á Hotel*****, 165 -room, complemented by a sports club 

112 Mú
CAPEX

9%
TARGET YIELD 

ON CAPEX

COVIVIO

3 ADDITIONAL PROJECTS 

UNDER STUDY 

160 Mú (2)

CURRENT ASSET VALUE

(1) ú363.5m Group share (2) ú90m Group share 

 

2030
TARGET OPENING

Seize new hotel 

acquisition 

opportunities
1

Expand 

Hotels capex 

program
2

Scale up

offices -to hotels 

conversions

3

LEVERS TO GROW 

HOTELS 

EXPOSURE
NEW



III. ON TRACK WITH OUR STRATEGIC PRIORITIES

34

Loft  ï Berlin

Continue portfolio rebalancing and 

centrality

Increase profitability and value growth 

through active asset management

1

2

Scale ancillary revenues streams3

Develop hospitality -led services4


