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I. DYNAMIC LETTING 
ACTIVITY IN Q1 2022

Quai 8.2  ïBordeaux



OFFICE MARKETS ïPURSUIT OF THE RECOVERY

TOP GERMAN CITIES1

TAKE-UP

+40% YoY
-6% vs 2019

GREATER PARIS MILAN

1Top 6 German cities: Berlin, Munich, Hamburg, Frankfurt, Düsseldorf and Cologne.

Sources: BNPP, Immostat, DILS, CBRE, JLL

503,900 M²
Q1 2022

+19% YoY
-8% vs 2019

769,000 M²
Q1 2022

+30% YoY
-13% vs 2019

106,000 M²
Q1 2022Pursuit of the recovery

started in 2021

INVESTMENT
Strong investors appetite 

for offices

Acquisition of 

óRio De Janeiroô 
Feb. 2022

Paris CBD 

Yield: 2.85%

Price: ú270m

Surface: 8,000m²

Acquisition of 

óVia Mazzini 9ô 
April 2022

Milan CBD

Yield: 3.5%

Price: c.ú120M

Surface: 11,200m²

Takeover offer on 

Alstria
January 2022

By Brookfield

6% premium to NTA

Implied EV: ú3.5bn

Acquisition of 

óMarienturmô
March 2022

Frankfurt

Yield: 3.1% 

Price: ú800m

Surface: 45,000m²
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OFFICES ïDYNAMIC LETTING ACTIVITY FOR COVIVIO IN Q1 2022

17,600 M²
NEW LETTINGS

18,500 M²
PRE-LETTINGS

32 B - Boulogne La Défense ïCB21

Paris - Stream Building Paris - Anjou

36,100 M²
LET OR PRE-LET

Orly - Belaia Milan ïSymbiosis D
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92.4%
Total Offices 
occupancy

+0.2pp

vs end-2021



GOOD PROGRESS ON OUR MANAGE-TO-CORE PORTFOLIO

END-2021

9
assets 

with

60%
of office vacancy

ú20m
rent potential

8
assets

c.20%
of the letting 

challenge secured(1)

(of which 5% disposed)

MARCH-2022

LA DÉFENSE ïCB 21

68,100 m²

32 B - BOULOGNE

7,800 m²

ORLY ïBELAÏA

23,600 m²

New disposal agreement 
signed in line with 
appraisal value

New 
leases

Occupancy vs end 2021
from 56% to 75%

Occupancy            
from 64% to 85%

Occupancy 
from 84% to 86% 

(93% including Term Sheet signed)

ACHIEVEMENTS IN Q1 2022

6 (1) Including Term Sheet signed, not taken into account in 

the group occupancy rate at end March

MILAN - INNOVAZIONE

19,800 m² ïOcc. 85%
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SUCCESS OF OUR DEVELOPMENT PIPELINE IN Q1 2021

PARIS - ANJOU
9,300 m²

DELIVERY 
Q2 2025

PARIS ïANJOU: ANOTHER SUCCESS OF OUR 

ORANGE LANDBANKS IN PARIS

100% Pre-let to a TOP luxury firm 
in Q1 2022

>25%
Value creation

+50%
rent reversion

ú227m
Budget

o/w ú70m
capex

DELIVERY 
Q3 2022

VOffices Space 100% pre-let to a Top Tech firm in Q1 2022

VLong-stay hotel 100% pre-let to

STREAM BUILDING: 
MIXED-USE PROJECT IN THE CITY CENTER OF PARIS

>20%
Value creation

ú84m
Budget (GS)

50%
Share

PARIS 17THï
STREAM BUILDING
16,200 m²



HOTELS - ACCELERATION OF RECOVERY IN Q1 2022é 

Sources: MKG, STR, Morgan Stanley research

REVPAR VS 2019 : RECOVERY ONGOING BESIDE OMICRON WAVEéé AND STRONG PRICING POWER

+12%

+3%

-22%

=

(1) Last 28 Days Growth (vs 2019) as of April 06th

Omicron wave WITH AVERAGE PRICES(1)

SOMETIMES BEATING 2019 LEVELS
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-5%
-5%

-23%

-50%




