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Group overview
PY Company fundamentals

Group

PROFILE

Klépierre is the European leader in shopping malls, with
exclusive focus on continental Europe and a portfolio of 70
dominant assets located in cities enjoying strong demographic
and economic growth, such as Madrid, Paris, Rome, Oslo,
Barcelona, Prague, Milan and Copenhagen.

The Group’s malls feature the best national and international
brands in fashion, sports, services, food and beverage, leisure,
health and beauty, welcoming more than 700 million visits
each year.

Shop. Meet. Connect.®, the Group’s baseline, expresses our vision
of a shopping center as a lifestyle environment that is constantly
being reinvented; a place for exchange, discovery and enter-
tainment that regularly offers new services to its customers
and creates value for the surrounding area.

Klépierre embeds environmental and social best practices along
its entire value chain. Its aim of building the most sustainable
platform for commerce by 2030 is supported by the Group’s CSR
strategy, rolled out from 2013 and strengthened in 2023 with
the Act4Good® plan.

Klépierre is a French real estate investment trust listed on
Euronext Paris and included in the SBF 120 index. The Company’s
portfolio was valued at over €20 billion at December 31, 2024.
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Group overview
Interview with the Chairman

THREE QUESTIONS

for Jean-Marc Jestin,

Chairman of the Executive Board

What’s your view on 2024?

After arecord year in 2023, Klépierre once again
saw strong growth in 2024, in both the financial
and operating sides of the business.

Our net rental income was up more than 6%

on a like-for-like basis, well ahead of indexation,
while our net current cash flow grew by over 5%.
All our operating indicators improved, buoyed by
excellent sales momentum from our retailers and
the unstinting efforts of our teams. The portfolio
value increased for the first time in five years, rising
by 4% on a like-for-like basis. The 9% expansion in
net asset value, combined with the cash dividend
paid in 2024, also helped generate a total
accounting return of 15% in 2024.

Thanks to a sector leading balance sheet,

we finalized the highly accretive acquisition of two
shopping centers, in the Paris region and in Rome.
In line with our strategy, the centers are among
Europe’s busiest assets, boasting high sales per
square meter, and are already home to the most
dynamic retailers. We also completed the extension
of Maremagnum in Barcelona and launched work
to extend Odysseum, Montpellier’s leading
shopping center, slated for completion in 2025.
These excellent results have led the Supervisory
Board to recommend to the Annual General Meeting
a further increase in the cash dividend to €1.85 per
share for fiscal year 2024.

Lastly, on the sustainability front, we continued

to roll out our Act4Good® CSR strategy at the

heart of our business model and, helping to create
long-term value and uniting all our stakeholders to
drive the entire sector forward. At the end of the
year, our performance was once again recognized
by GRESB®, which ranked the Group first worldwide
in the Listed Retail category.

What are the main factors behind this success?

For over ten years, we have been pruning our
portfolio and developing a unique positioning with
70 leading shopping centers in continental Europe.
Located in large cities with strong economic

and demographic growth potential, these centers
are now a must for expanding brands. With over
700 million annual visits, they give retailers access
to a large number of consumers at an affordable
cost, ensuring robust profitability.

We are constantly refreshing our commercial
offering, providing an excellent level of service
and investing in our assets to meet our
customers’ expectations.

Lastly, our financial discipline and strong credit
metrics provide us with the flexibility to invest
in external growth opportunities at appropriate
points in the real estate cycle.

What are your thoughts on 2025?

In Europe, the past few months have been shaped
by slowing inflation, falling unemployment

and wage increases that have boosted household
consumption. The underlying factors for our
business are therefore positively oriented, providing
a firm footing for growth. Leasing demand for

our malls is strong and we continue to gain market
share. In light of the above, we expect EBITDA
growth in 2025. With the European Central Bank
cutting interest rates, we will pursue our opportunist
and value-creating policy of capital rotation, while
ensuring our credit ratings remain solid.

@ Global Real Estate Sustainability Benchmark

KLEPIERRE ¢ 2024 UNIVERSAL REGISTRATION DOCUMENT
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Group overview
° Unique positioning

KLEPIERRE,
a leader in

a changing
environment

As the owner and manager of leading
shopping centers in continental Europe,
Klépierre is positioned at the crossroads
of the real estate and retail sectors.

As such, it operates in a highly fragmented
and competitive market undergoing
transformative shifts.

A constantly evolving industry

In continental Europe, business activity

is largely dominated by physical stores,

which account for 85% of retail sales

in Europe, compared with 15% for online sales,
whose growth appears to be stabilizing.

The retail property market, meanwhile,

is highly fragmented, with shopping centers
accounting for only around 20% of retail space
in continental Europe, the remainder being
occupied by high street units and other
players (retail parks, outlets, etc.).

Nevertheless, driven by demographic change
(concentration of inhabitants in large
conurbations), evolving mobility trends
(restrictive public policies for cars, expansion
of public transport) and the upsurge in digital
technology, consumer habits are constantly
changing, leading retailers to adapt their
sales strategies accordingly.

Today, shoppers follow increasingly hybrid
buying journeys, mixing online and physical
channels, in which brick-and-mortar stores
continue to play a central role. Retailers are
therefore employing an omnichannel strategy,
combining in-store sales with an online
offering. Customers move seamlessly

from the physical to the digital to get ideas,
search for and select the right product, buy
and collect it and then share the shopping
experience on their social networks.

Prime locations at the heart of large
retailer development

At a time when online customer acquisition
costs and the related delivery and returns
costs are both rising, physical stores play

a decisive role in retailers’ profitability and
remain a core driver of their growth strategies.

In recent years, national and international
retailers have streamlined their store portfolios
and refocused on locations offering

the highest consumer spending potential.
They prefer quality over quantity and operate
fewer stores but choose larger formats

to optimize their sales organization.

KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT

BREAKDOWN OF THE
CONTINENTAL EUROPEAN
RETAIL INDUSTRY IN 2022

Online sales

In-store sales

@ Source: Centre for Retail Research, total retail sales
of goods and services, excluding travel services,
automobiles, fuel and ticketing.



Boasting a wide range of products

and services, large numbers of visitors,
scaleable spaces, easy accessibility

and logistics, Europe’s major urban shopping
centers are perfectly suited to the
requirements of expanding retailers.
Furthermore, due to major barriers to entry

(a significant drop in new shopping centers
being built in continental Europe, and ever-
stricter regulations governing land
development), prime locations are scarce

and physical replacements even more so.
Against this backdrop, the balance between
retail space supply and demand has shifted,
strengthening the appeal of dominant centers
in their catchment areas. Brands are choosing
prime locations over secondary ones.

Klépierre, a major European player

As a niche player focused on destination
shopping centers with over several million
visits per year, Klépierre is perfectly
positioned to respond to this trend,
attracting the best retailers and gaining
market share. The Group is one of the rare
firms with critical mass and with assets

in most major European countries.

Group overview
Unique positioning °

VALUE OF THE PROPERTY PORTFOLIO OF THE MAIN
EUROPEAN LISTED RETAIL REITS"

TOTAL PORTFOLIO VALUE NUMBER OF
(in billions of euros, total share basis, COUNTRIES
including transfer taxes) |

Klépierre 20 10

NEPI Rockcastle

Carmila

Citycon

Eurocommercial

Mercialys 1
Wereldhave

Vastned 1

@ Source: data published by the companies at December 31, 2024.
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Group overview
PY Unique positioning

BEST-IN-CLASS

ASSETS

servicing retailers

With 70 leading shopping centers in 10
countries, Klépierre provides retailers with
unique and modular spaces, enabling them
to generate total sales of over €12 billion.

Thanks to its strategic initiatives over the past
decade, the Group has refocused its activities
on large, fast-growing cities that match the
positioning strategy and expansion plans of
leading national and international retailers.
Klépierre's shopping centers, well served

by transport networks, meet clear selection
criteria and are located in:

« The most densely populated European cities;

o Large catchment areas home to more than
one million inhabitants;

« Wealthy regions whose per capita GDP
is 20% higher than the national average.

This firm choice is enabling the Group

to capture market share in the regions where
it operates and retailers to record steady
growth in their sales (up 4% on a like-for-like
basis in 2024).

The Group also guarantees its brands a high
level of operational efficiency, innovative
services and bespoke support for their
development (size of units, development of
latest concepts, etc.). Klépierre's spaces are
therefore home to some of the world's biggest
brands (Inditex, H&M, Sephora, McDonald's,
Primark, etc.), making the Group one of

their main partners in Europe.

retailers

leases

KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT

3,500
10,000"
100%

connected to public
transport networks

leading shopping
centers in their area

10

countries in continental
Europe

€20.2tn

total portfolio value

4.0m"

sg.m. gross leasable
area

@ Figures rounded at December 31, 2024.



Group overview
Unique positioning °

Geographical breakdown

of Klépierre's assets
in 2024

(in % of portfolio value, on a total share basis,
including transfer taxes®)

Scandinavia

12.0~

Netherlands
Germany
Central Europe

(4.4

Iberia

1.9~

>€3bn >€lbn  >€500m >€100m

The size of the circle is proportionate to the value of Klépierre’s
portfolio in each region.

@ Registration duties and other taxes applied to real estate transactions.
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Klépierre’s brand signature is Shop. Meet. Connect.® The baseline reflects the Company’s
vision of the shopping center as a place that offers the very best in retailing; a lifestyle
environment where customers can meet and share experiences; and a sustainable space

and active player in the local community, rooted in the local economic and social environment.

FOUR-PRONGED
Group strateqy

1

Creating preferred
shopping
destinations

p.12

4

Maintaining strict
financial discipline

p.18

We are creating preferred shopping destina-
tions for retailers and visitors alike by
delivering excellence in retail, entertainment,
operations, safety and security.

Klépierre is also pursuing a strategy of
continuous portfolio optimization, investing

to expand, refurbish and upgrade its facilities,

while making targeted acquisitions to
support growth.

SHOP.
MEET.
CONNECT.®

2

Investing in the best
malls in Europe

p. 14

3

Building the most
sustainable platform
for commerce

p.16

In 2023, Klépierre reinforced its CSR
ambitions, focusing on building the most
sustainable platform for commerce by 2030
and setting commitments for all its activities.

Lastly, thanks to its strict financial discipline,
Klépierre boasts some of the most robust
credit metrics of any retail property company
in Europe and can ensure long-term dividend
growth for its shareholders.

Group overview 1
°

Vision and strategy

KLEPIERRE ¢ 2024 UNIVERSAL REGISTRATION DOCUMENT 11



Group overview
° Vision and strategy

Creating preferred
shopping destinations

The Group transforms its assets into
must-visit destinations, making them the
preferred shopping centers for retailers
and visitors. This ambition is embraced by
Klépierre’s operational teams, who leverage
their widely acknowledged expertise using
three principles:

Shop The Top: retail excellence

The retail offering remains the main reason
for visiting a shopping center. That's why
Klépierre ensures a high-quality and diverse
mix of stores in its malls in every segment,
from fashion, health & beauty, sports and
leisure to services and restaurants. The Group
supports the expansion of the best national
and international banners, and welcomes
emerging brands.

Meet For Real: flawless customer
experience

While having the right retail mix is key, it is not
enough on its own. Klépierre shopping centers
promise to deliver a flawless customer experi-
ence, based on the highest standards of
hospitality. The Group designs its centers as
safe, welcoming and sustainable, offering ever
more services and enhanced well-being, all in
a carefully thought-out architectural environ-
ment. Through promotional campaigns, events
and an exclusive loyalty program, Klépierre's
shopping centers are real meeting places and
entertainment venues.

Connect It All: local roots, global reach

Klépierre's shopping centers are located

at the epicenter of densely populated areas
that benefit from extensive transport
networks. They contribute to regional
economic development by creating
connected, environmentally-friendly spaces
based on close partnerships with local stake-
holders, including retailers, on-site teams,
local residents, economic players, tourists
and not-for-profits.

The Group designs initiatives to enhance
brand visibility and improve retailer perfor-
mance, including digital and targeted signage,
on-site events and pop-up spaces. Klépierre
also shares its sustainability expertise with
retailers to help them move towards greater
energy efficiency.

e the preferred mgy

SHOPYY ME coNNch%
the top. H © H i

<4
VAL D'EUROPE

CENTRE COMMERCIAL

FASHION
FIND YOUR
NEXT YOU

97 FASHION BRANDS
OPEN T/7 FROM 9 &M 10 Pr

These three commitments are expressed

in our shopping centers and on their social
networks through the “Always something to
discover” campaign. This captures candid,
spontaneous moments of life at the mall,
evoking discovery, proximity, and the diversity

that is part of our shopping center experience.

Strong local roots, vitality and accessibility are
just some of the reasons to visit and return.

SOLID
OPERATING
METRICS

+4

like-for-like growth
in retailer sales
versus 2023

96.5"*

occupancy rate
(up 50 basis points

year on year)

+4

rental uplift®

1,725

leases signed
(up 4% year on year)

12.6*%

occupancy cost ratio®
(20-basis-point
improvement
versus 2023)

97.8%

collection rate
(up 30 basis points
versus 2023)

Uplift in minimum guaranteed rent (MGR) obtained
on re-lettings and rene

2 Ratio of nd tenant ¢
to revenues (excluding tax

(excluding taxes)

12 KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT




A DIVERSE, CONSTANTLY REFRESHED RETAIL MIX

Our shopping center customers enjoy a wide
array of the finest concepts in each segment.

Retailer sales by segment

Major retailers continue to expand, driving Fashion 37% Food & beverage 12%
ever-growing demand for more selective,
iconic stores to the benefit of the Group’s £8 .

. . roup LACOSTE  CALZEDONIA MANGO SING, % @
shopping centers. This is an essential '~ popeves
component of their omnichannel strategy. PRIMARK INDITEX NEWYikeR

Culture, sports & leisure

19% 10%

Household equipment

THOIM _Lvisa r,o%ker @

-4
T
M poltronesofa  Designtorget

Yunieuro  MediaGMarkt  FNAC DARTY
Health & beauty 15% Other 7%
SEPHORA orl  HalfPrice
v prIMOR
- S—
CHANGE IN TOTAL STORE SURFACE AREA OF SELECTED RETAILERS +274%
IN KLEPIERRE CENTERS SINCE 2019
(% of total leased sq.m.)
+188%
+155%
+102% 1%
+62% +72%
s, t26%  +28%  +30% I
= ®H ®H N
INDITEX MANGO CALZEDONIA @ﬁ@ @ & NewfmaR PRIMARK PRIMOR [ Normal |
oot Locker ——
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Group overview
Py Vision and strategy

TWO ATTRACTIVE ACQUISITIONS CLOSED IN 2024

Klépierre acquired two leading shopping centers in France and Italy for a total
of €237 million.

O’Parinor
I nvestl ng PARIS REGION — FRANCE

On February 27, 2024, Klépierre acquired a 25% stake in this shopping center,

°
In the best located in one of the most densely populated areas of northeast Paris. O'Parinor

boasts excellent road access and a comprehensive and diversified retail offering.
malls This investment, coupled with the associated asset, property and leasing
management contracts, is expected to generate a double digit cash-on-cash

in Eu rope return from year one.

12+ 11im 97,000 sq.m.
most visited shopping annual gross leasable
Klépierre pursues a disciplined capital center in France footfall area

rotation strategy combining moderate
leverage and investment in accretive
targeted acquisitions and extensions

to continue optimizing its portfolio

and capture market share. This prudent
approach gives Klépierre a robust financial
structure and allows it to seize the best
opportunities for acquisition-led growth.

Thanks to a sustained pace of disposals
(close to €2.0 billion worth of assets sold
since 2020), the Group has considerably
reduced the number of assets in its portfolio.
Its highly concentrated portfolio now includes

70 major shopping centers, which account SEPHORA q‘d%\as ZARA 7%/1/’ //ACTION
for 93% of its total value.

RomaEst

ROME — ITALY

On May 24, 2024, Klépierre completed the acquisition of RomaEst. Strategically
located in a catchment area of 2.2 million inhabitants and boasting 214 stores,
RomaEst is one of Italy’s most popular shopping and entertainment destinations.
Thanks to clearly identified asset management initiatives aimed at increasing net
rental income, Klépierre expects a double-digit cash-on-cash return from year two.

6t 10m 100,000 sq.m.
most visited shopping annual gross leasable
center in Italy footfall area

PRIMARK /M ZARA  Meda®hord MANGO @

14 KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT



TRANSFORM KLEPIERRE'S SHOPPING CENTERS TO CREATE
LONG-TERM VALUE

Extending, renovating and restructuring
assets is one of Klépierre’s key value-creation
drivers. The Group transforms and expands
its existing centers to welcome new brands
and strengthen its offering to meet visitors’
expectations. While maintaining a controlled
level of risk, Klépierre gradually rolls out its
development projects in centers where rental
demand is strong, and completes an average

of one project per year with a minimum yield
on cost of 8%. All projects are delivered
on time and on budget.

At December 31, 2024, the development
pipeline, which includes all extension,
renovation and restructuring projects at
all stages of completion (from preliminary
design studies to construction), amounted
to a potential investment of €724 million.

MAJOR RESTRUCTURING IN 2024

Maremagnum

BARCELONA — SPAIN

In early July 2024, the Maremagnum shopping center
hosted Spain’s first Time Out Market. This unique dining
concept spans more than 5,000 sg.m, and features

15 kitchens and four bars.

€15m 13.5% 5,200 sq.m.
total estimated extension
investment yield on cost
V'%iﬁgm“ @ KIKO lefties Bershka MANGO

MAIN ONGOING EXPANSION PROJECT

Odysseum

MONTPELLIER — FRANCE

In early 2024, Klépierre launched extension work on Odysseum,
Montpellier's leading shopping center, which welcomes more

than 9 million visitors every year. Slated for completion in 2025,
the project will include the restructuring of a unit to accommodate
a Primark megastore, as well as the construction of an extension
to house new dining concepts. Winner of the MAPIC Award

for Best Shopping Center, Odysseum is part of an ambitious
development program for the southwestern region of Montpellier.

€56m 9.0% 18,500 sq.m.
total estimated extension
investment yield on cost

[fkEA] DECATHION @Apple ZARA A/ sepHora @ MANGO

Group overview
Vision and strategy °

The projects underway remain limited from
a financial perspective - representing

a €46 million to cash out by the delivery
date - but include transformative operations
designed to create value, reinforce the
centers’ dominant position within their
catchment areas and guarantee their status
as the preferred destination for retailers

and visitors alike.

KLEPIERRE ¢ 2024 UNIVERSAL REGISTRATION DOCUMENT




Group overview
Py Vision and strategy

Building the most sustainable platform

for commerce

Klépierre has been committed to
sustainability for over 20 years, propelled
by a firm belief that operational excellence
and long-term performance depend on
giving due consideration to environmental,
societal and social issues.

This approach has led to tangible results

for the Group, as demonstrated by the success
of its Act for Good® plan launched in 2018,
which has notably driven an 86% reduction

in the carbon intensity on Scopes 1 & 2
between 2017 and 2024, and a 49% drop
in energy consumption compared with 2013.

Building on this progress, Klépierre ramped up
its CSR strategy in 2023® — now under

the Act4Good® banner - aiming at building
the most sustainable platform for commerce
by 2030. The Group has designed this policy
applying an innovative co-construction
approach, involving its employees and

an independent scientific committee.

Actas a

CLIMATE
LEADER

Actas a

LOCAL
CONTRIBUTOR

Achieving

net-zero

A net zero
carbon portfolio
(Scopes 1 & 2)

oty

with Kiépierre

Servicing
communities

100% of our

assets servicing
communities

@For more details, see chapter 5 of Klépierre’'s 2024 Universal Registration Document.

KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT

A fourth pillar has been added — promoting
sustainable lifestyles among visitors, retailers
and partners, reinforcing the objectives
underpinning its three historic commitments:
achieving net zero by 2030, growing people
by serving those who make Klépierre what it is,
and servicing local communities by stepping
up its engagement with local stakeholders.

An impact target for 2030 and a list of
specific quantitative objectives have been
defined for each commitment.

Actasa

SKILLS
DEVELOPER

Actas a

GAME
CHANGER




A

STIBAT

93

K TRIDGES

WECYCLE WELCLE

WECYCLE

Group overview
Vision and strategy

1.

ENERGY EFFICIENCY AT THE
HEART OF WHAT WE DO

- 49%

energy intensity
of malls since 2013

-86%

carbon intensity
of malls (Scopes 1 & 2)
since 2017

100*

waste diverted
from landfill

RECYCLE STATION

#HOOGCATHARIJNE

MADE BLUE

PERFORMANCE ACKNOWLEDGED BY LEADING INTERNATIONAL ORGANIZATIONS

The Group's sustainability goals and performance have been recognized by numerous independent bodies.

SCIENCE
BASED

@ TARGETS

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

In 2024, GRESB (Global Real Estate
Sustainability Benchmark) named the
Group the world's leading listed commercial
real estate company. It also ranked it
number one in the European listed real
estate category (all asset classes
combined). The Group obtained a total
score of 95/100 (up 2 points compared to
2023) and maintained its 5-star rating,
awarded to the top 20% best-performing
companies across all categories.

The Group’s low-carbon commitments have
been approved as the most

ambitious 1.5°C-aligned targets by the
Science Based Target initiative (SBTD,

in accordance with the Paris Agreement

on climate change.

Klépierre is included in the CDP A List,
which recognizes just a handful

of companies with the highest score
on climate action and commitment

to the fight against climate change
(out of the 24,800 rated by the CDP).

Klépierre received an AA rating
in MSCI's Real Estate Management
& Services sector, and has been
identified as an industry leader.

MSCI &

For the 13t straight year, Klépierre
received an EPRA Gold Award,
underscoring its commitment to
governance and transparency.

Klépierre is included in both
Euronext ESG indices: CAC 40 ESG
(top 40 ESG leaders) and CAC SBT 1.5.

,',. EURONEXT

KLEPIERRE ¢ 2024 UNIVERSAL REGISTRATION DOCUMENT
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Group overview
Py Vision and strategy

Maintaining
strict
financial
discipline

Klépierre adopts a balanced approach
aimed at financing its dividends and
investments through its operating cash
flow. Thanks to its financial discipline,
Klépierre benefits from one of the sector’s
strongest credit metrics.

Combining regular growth in earnings

with moderate leverage, the Group generates
steady dividend growth year after year,
offering shareholders one of the highest
returns in the industry.

9% INCREASE INNET ASSET VALUE

AND GROWTH IN EARNINGS
OUR KEY FINANCIAL In 2024, Group EBITDA was up 6.9% year on year, while net
INDICATORS current cash flow rose by 5.3% to €2.60 per share (Group share).

At the same time, portfolio value increased by 4.1% on a like-for-
like basis, and net asset value by 8.9%.

l 0 6 6 Change in net current cash flow
, per share

Net rental income €2.60

(versus €1,005m in 2023) €2.48
€32.80

€985  86.1% ,

° . Net Tangible

EBITDA EBITDA margin® *5.3% Assets per share
(NTA, up 8.9% year
on year)

€147

Net current cash 2023 2024
flow

@ EBITDA/(net rental income + management, administrative related income and other income):
see chapter 2 of this Universal Registration Document for further information.
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Group overview
Vision and strategy °

The Group's credit metrics remain among the strongest in the sector, with a low net debt/
EBITDA ratio (7.1x), an average debt maturity of six years and an average cost of debt of 1.7%.

MAIN CREDIT METRICS A GROWING DIVIDEND
% x € 8 m 6 %
1.7% 1.4 1.85 N
Average cost Interest coverage 2024 dividend Average dividend
of debt ratio per share yieldin 2024
" 5 3.0*%
711 36.5* +3.0%
Net debt to Loan-to-value (LTV®) Change in dividend
EBITDA per share
5 9 YEARS
L Dividend per share
Average debt €1.85
maturity
€1.80
€1.75
€1.70
CREDIT RATINGS

S&P Global A- (stable outlook)

FitChRali[lgS A- (stable outlook)

2021 2022 2023 2024

@ Subject to the approval of the shareholders at the Annual General Meeting on April 24, 2025.
@ Loan-to-Value (as per covenant definitions, on a a total share basis): ratio between net debt and asset value (including transfer taxes). For more details, see chapter 2 of this Universal Registration Document.
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Group overview
Py Business model

A VALUE-CREATING

business model

Our main
resources

Property assets

Klépierre has a portfolio of top-tier assets that
attract several million consumers every year.

- 70 shopping centers in continental Europe’s
most dynamic cities
«Highly modular gross leasable area of 4 million sq.m.
- Over 700m visits per year
- More than €20bn in assets
- 100% accessible via public transport

Human and intellectual resources

Klépierre’s recognized real estate and operational
expertise has enabled it to build close, long-term
relationships with leading national and
international retailers.

- Development, lease management and asset
management expertise

- In-depth knowledge of consumer aspirations

- 2,300 suppliers and services providers (security,
maintenance, cleaning) respecting the Group's ethical,
social and environmental standards

- Main landlord to Europe’s leading retailers:
3,500 tenants

- 1,056 employees dedicated to our business

+ 40% women in the top 100 senior management
positions

Financial resources

Klépierre’s excellent debt metrics and credit
ratings enable it to finance its activities over
the long term.

-€8bn market capitalization (listed on Euronext Paris)
«€7.4bn net debt
- High credit ratings (investment grade):
A~ (stable outlook) from S&P
and A- (stable outlook) from Fitch
- 1.7% average cost of debt
- 5.9 years average debt maturity
- 7.1x net debt to EBITDA
- 7.4x interest coverage ratio
- 36.5% Loan-to-Value ratio

’See glossary

Growing urbanization in Europe

- Urban densification
- Concentration of retail activities
in major population centers

TRENDS

KLEPIERRE « 2024 UNIVERSAL REGISTRATION DOCUMENT

Our activities

Leasmq

Supporting retailers in their
omnichannel development strategies
by offering them prime locations

and a unigue customer experience.

il

Investing STNNABLE 5
%%
and & %
4
divesting < 2
Pursuing a disciplined E a G ;oo
capital rotation strategy (9]
to focus on Europe’s % o 0 d (@)
best shopping centers. ’Q §
)/ with Klépierre m
% P
2%

(& Refurblshmq

expanqu

Investing in extensions
and refurbishments to
strengthen our assets.

Operatmq

Implementing the
Shop. Meet. Connect.®
vision across

the portfolio.

Retail industry trends

- Growing consumer demand for hybrid offers
combining physical stores and an online presence
- Retailers favoring iconic locations offering the best

consumer prospects



Group overview
Business model °

Klépierre owns, manages, transforms and develops a portfolio of shopping centers that meet

the aspirations of consumers and the needs of growing retailers. To ensure the sustainability

of its business model, the Group adopts a responsible approach at the service of its stakeholders
along its entire value chain.

SUPPORTING OUR
STAKEHOLDERS

Retailers
[ ]
Visitors
[ ]

Business
partners
[ ]

Local communities
[ ]
Employees
[ ]
Shareholders

and financial
community

Public authorities
and regulators

Our main achievements

in 2024

Operating performance

Because they are well perceived by visitors and offer solid growth potential,
Klépierre malls enjoy a strong leasing demand.

- Footfall up 2.5%, with a visitor satisfaction score (Net Promoter Score) up 8 points
- Retailer sales up 4.0% like for like

-1,725 new leases, up 4% year on year

« 4.0 % rental uplift on renewals and re-lettings

- Financial occupancy rate up 50 basis points year on year to 96.5%

Creating financial and asset value

Thanks to strong cash flow generation and controlled leverage,
the Group’s dividend has risen steadily year after year.

-€1,066m in net rental income

-€747m in net current cash flow (up 5.3%), or €2.60 per share

-€£601m distribution for fiscal year 2024, or €1.85 per share (up 3.0%)

- 6.4% average dividend yield

- Asset value up 4.1% on a like-for-like basis (NTA® per share up 8.9% to €32.8)

- Portfolio rotation: €237m of high-yield acquisitions and €144m of disposals

- Investments in our assets: €724m development pipeline — of which €46m
committed - for an average yield of 9%

Promoting talent

Klépierre strives to ensure its teams unlock their full potential,
an essential component in the Group’s success.

- Staff turnover rate improved by 1.1 points (14.7% in 2024)

- Absenteeism rate at 2.3%

- Employee engagement up 6 points over two years (79% in 2024)
- Internal mobility rate up 2.6 points

Environmental and social contribution

Every day, Klépierre is committed to a more efficient, energy-responsible
management of its properties, with a focus on local communities.

- SBTi-validated decarbonization trajectory for Scopes 1 & 2 by 2030

- Energy intensity down 49% since 2013, to 72.9 kWh/sq.m.

- 100% of waste diverted from landfill

-€90m in local taxes and contributions

- For every Klépierre job created, 2.2 jobs are created in the local economy
- 100% of shopping centers certified BREEAM In-Use

Figures as of December 31, 2024
For further information, see "General disclosures’ (ESRS 2) in chapter 5 of this Universal
Registration Document

Increasing environmental, social and governance concerns

- Sobriety, energy transition and climate change adaptation
- Visitors’ commitment to responsible consumption

- Business ethics

KLEPIERRE ¢ 2024 UNIVERSAL REGISTRATION DOCUMENT
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Group overview 1
°

INFORMATION

on credit
ratings

On February 24, 2025, Standard & Poor’s (S&P) upgraded Klépierre’s
credit rating to “A-" (stable outlook). In doing so, S&P specified that
the upgrade was a testament to the company’s “solid asset base with
strong cash flow generation capabilities, prudent financial policy
and financial flexibility, which have proven to be successful as the
company outperformed S&P’s base case.”

S&P’s rating also assumes that Klépierre will be able to pursue asset
acquisitions, with significant headroom for further accretive debt-
funded investments.

”

With Fitch having already confirmed its “A-" rating with a stable
outlook on the senior unsecured debt, Klépierre now has the best
level of credit rating in the European listed real estate space.

As Klépierre’s governing bodies had already adopted the main
elements of the Universal Registration Document prior to the S&P
announcement, chapters 2, 3 and 7 refer to the old credit S&P rating
(BBB+, stable outlook).

For further information, please see the Company’s
press release dated February 24, 2025.
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Business of the year
2024 highlights

2.1 2024 highlights

Strong operating fundamentals driving substantial rental income outperformance

In a context of a flight-to-quality for retailers seeking the best locations
to support their omnichannel strategy, Klépierre’'s positioning on
dominant malls in Continental Europe continued to deliver in 2024.
Leasing demand for the Group’s venues was buoyant with 1,725 leases
signed (up 4% in volume terms year-on-year), generating 4%
positive rental uplift on renewals and relettings.

The average remaining duration of leases was stable at 5.1 years,
reflecting the Group's strategy of favoring long-term leases providing
high visibility on rents. Occupancy also improved throughout the
year reaching 96.5% as of December 31, 2024, up 50 basis points
versus one year earlier.

The occupancy cost ratio decreased to 12.6% (down 20 basis points
over 12 months), showcasing the affordable level of rents and paving
the way for rental growth in 2025.

Lastly, thanks to a strong performance in the fourth quarter, full-year
retailer sales™ increased by 4.0% on a like-for like basis while
footfall was up 2.5%.

In 2024, net rental income amounted to €1,066.1 million, up 6.1% year
on year or 6.3% on a like-for-like basis®, outstripping indexation by
a significant 350 basis points, driven by higher collection and
occupancy rates as well as by an 8.4% like-for-like increase in additional
revenues (turnover rents, car park revenues and mall income).

Growing cash flow and outstanding capital appreciation

EBITDA® was up 6.9% year-on-year, driven by the strong net rental
income growth, combined with higher management fees and
disciplined control over payroll and G&A. Alongside a contained
increase in financial expenses, this momentum directly translated
into a 5.3% increase in net current cash flow to €2.60 per share.

2024 marked the beginning of a cycle of capital appreciation, driven
by the strong cash flow growth, while the investment market
showed positive signs in an easing rate environment. In this context,
the portfolio value grew by 4.1% over one year and on a like-for-like
basis®, to €20,225 million (total share)®.

a
()
@
(4) Change is on a constant currency basis.

)

Excluding the impact of asset sales and acquisitions and excluding Turkey.

N

The EPRA NIY® for the portfolio remained stable at 59%, the valuation
upside coming from the positive rental growth momentum. EPRA
NTA per share amounted to €32.8 as of December 31, 2024, up 89%
over the year.

This upward revision, coupled with the €1.80 cash dividend distribution
in 2024 allowed Klépierre to deliver a substantial 15% total accounting
return in 2024.

Like-for-like data exclude the contribution of new spaces, spaces being restructured, acquisitions, disposals completed since January 2023, and foreign exchange impacts.
EBITDA stands for “earnings before interest, taxes, depreciation and amortization” and is a measure of the Group’s operating performance (see section 2.4).

(5) As of December 31, 2024, the appraisers assumed on average a discount rate of 7.8% and exit rate of 6.1% while the compound annual growth rate of the net rents stood at 2.9%

over the next 10 years.

(6) EPRA Net Initial Yield is calculated as annualized rental income based on passing cash rents, less non-recoverable property operating expenses, divided by the market value

of the property (including transfer taxes).

(7) Total accounting return is the growth in EPRA NTA (€2.70) per share plus dividends paid (€1.80), expressed as a percentage of EPRA NTA per share at the beginning

of the period (€30.10).
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Business of the year
2024 highlights

Sector-leading balance sheet and capital deployment into highly accretive deals

Over 2024, Klépierre maintained a strong capital base, with best-in
class balance sheet metrics within the European retail property
sector. As of December 31, 2024, the net debt to EBITDA ratio
stood at the historic low level of 7.1x and the Loan-to-Value ratio
was 36.5%. At the same time, the interest coverage ratio reached
7.4x, while the average debt maturity was 5.9 years and the average
cost of debt 1.7%.

The Group raised €855 million in long-term financing (including
a €600 million bond with a maturity of 9.6 years and, a 130-basis-
point spread over the reference rate) and renewed or signed
€900 million in revolving credit facilities. Klépierre’s strong investment
grade was enhanced with S&P upgrading the BBB+ rating to positive
outlook on May 27, 2024. On May 24, 2024, Fitch confirmed its
A- rating with stable outlook.

Dividend increase and 2025 outlook

At the Annual General Meeting to be held on April 24, 2025,
the Executive Board will recommend that the shareholders approve
the payment of a cash dividend in respect of fiscal year 2024 of €1.85%
per share, ie. a 3% year-on-year increase. This will be paid in two
equal installments on March 6, 2025 and July 10, 2025.

The guidance is built under the assumption of stability in the current
European macroeconomic backdrop marked by normalizing inflation
and low GDP growth.

As of December 31, 2024, consolidated net debt stood at €7,387 million.

The Group completed two attractive acquisitions during the year:
O'Parinor and RomaEst, two super-regional shopping malls, with a
year one double-digit cash return (€237 million cash investment).
At the same time, the Group disposed of non-core assets for a total
amount of €144 million total share, 38% above book values.

On the development front, all projects are on time and on budget.
Klépierre delivered the Maremagnum extension in July (Barcelona,
Spain), while extension work is ongoing at Odysseum (Montpellier,
France). Yield on costs of these projects reached 13.5% and 9%,
respectively.

In 2025, Klépierre expects to generate 3% EBITDA® growth,
supported by:

« Retailer sales at least stable compared to 2024;
« Higher additional revenues; and

o Full-year contribution of acquisitions (net of disposals) closed in 2024
and extensions delivered in 2024.

The cost of debt being fully hedged in 2025, Klépierre expects to
generate net current cash flow per share of between €2.60 and
€2.65.

This guidance does not include the impact of any disposals or
acquisitions in 2025.

(1) Amount to be approved by the shareholders present or represented at the Annual General Meeting to be held on April 24, 2025. Of this amount, €1.16 per share would be

attributable to the Group’s SlIC-related activity.

(2) EBITDA stands for “earnings before interest, taxes, depreciation and amortization” and is a measure of the Group’s operating performance (see section 2.4).
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Business of the year
Capital appreciation

2.2 (apital appreciation

After the first rebound in almost five years in the first half of 2024,
asset values continued to increase in the second half of the year,
feeding 4.1% growth on a like-for-like basis over the last twelve months.

2.2.1 Valuation summary

2.2.1.1 Change in appraisers’ assumptions

The 4.1% like-for-like increase in property valuations in 2024 stemmed
from a combination of:

* A 39% positive cash flow effect as a consequence of the higher
increase in net rental income than anticipated at the end of 2023
and upward estimates by appraisers. Consequently, the NRI CAGR
over the next 10 years was up 10 basis points at 2.9%;

As a consequence, EPRA NTA per share was up 8.9% compared to
December 31, 2023 at €32.80 (see section 2.9.2 “EPRA Net Asset
Value metrics”).

o A slightly positive market effect (+0.1%) as discount rates and exit
rates were kept broadly stable by appraisers, at an average of 7.8%
and 6.1%, respectively.

ASSUMPTIONS USED BY APPRAISERS FOR DETERMINING THE PORTFOLIO VALUATION AS OF DECEMBER 31, 2024®

Geography Discount rate® Exit rate® NRI CAGR®
France 7.2% 5.7% 3.0%
[taly 8.0% 6.6% 2.3%
Scandinavia 7.6% 5.6% 27%
Iberia 8.0% 6.5% 2.8%
Netherlands/Germany/Central Europe 9.1% 6.4% 44%
TOTAL 7.8% 6.1% 2.9%

(a) Discount and exit rates weighted by shopping center appraised value (including transfer taxes, on a 100% share basis).

(b) Rate used to calculate the net present value of future cash flows generated by the asset.

(c) Rate used to capitalize net rental income at the end of the discounted cash flow period and calculate the terminal value of the asset.
(d) Compound annual growth rate (CAGR) of net rental income as estimated by the appraiser over a ten-year period.

As of December 31, 2024, the average EPRA NIY® for the portfolio® stood at 5.9%, stable over twelve months.

CHANGE IN EPRA NET INITIAL YIELD OF THE PORTFOLIO (on a Group share basis, including transfer taxes)

12/31/2023 06/30/2024 12/31/2024

Country

France 53% 5.4% 54%
Italy 6.5% 6.3% 6.2%
Scandinavia 51% 51% 52%
Iberia 5.8% 5.8% 5.8%
Netherlands/Germany/Central Europe 6.5% 6.6% 6.7%
AVERAGE 5.9% 5.9% 5.9%

(1) EPRA Net Initial Yield is calculated as the annualized rental income based on passing cash rents, less non-recoverable property operating expenses, divided by the market value

of the property (including transfer taxes).
(2) As per EPRA definition, see section 2.9.3 for more details.
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2.2.1.2 Property portfolio valuation

12-MONTH PORTFOLIO VALUATION RECONCILIATION (on a total share basis, including transfer taxes)

In millions of euros

Portfolio at 12/31/2023 19,331
Disposals azmn
Acquisitions/developments 323
Like-for-like change 773
Forex 74)
| PORTFOLIO AT 12/31/2024 20,225 |
Including transfer taxes, the value of the portfolio stood at €20,225 million o A €127 million negative impact from disposals; and
on a total share basis as of December 31, 2024, up 4.6% or €895 million « A €74 million negative foreign exchange impact in Scandinavia
compared to December 31, 2023. This increase reflects: and Turkey.

e A €773 million like-for-like increase (up 4.1%) coupled with
a €323 million positive impact from acquisitions and developments;

VALUATION OF THE PROPERTY PORTFOLIO® (on a total share basis, including transfer taxes)

Change over 6 months Change over 12 mo

% of total

In millions of euros 12/31/2024 portfolio [TE{IpIrIA Reported Rl 12/31/2023 Reported LfL®
France 7,734 382% 7,718 +02% +0.6% 7,631 +1.3% +1.4%
Italy 4,744 235% 4,584 +35% +27% 4241 +11.8% +5.8%
Scandinavia 2431 120% 2,400 +13% +2.3% 2474 -17% +22%
Iberia 2403 119% 2327 +32% +32% 2231 +77% +7.4%
Netherlands/Germany/Central Europe 2914 14.4% 2,845 +2.4% +3.6% 25].53 +5.9% +7.6%
TOTAL PORTFOLIO 20,225 100.0% 19,874 +1.8% +2.0% 19,331 +4.6% +4.1%

(a) For properties owned through companies consolidated under the equity method, only the fair value of the equity owned by the Group in such companies (€1,352 million) are
included in the above chart, taking into account receivables and facilities granted by the Group. The gross property valuation of these assets stood at €1,398 million.
(b) Like-for-like change: for Scandinavia and Turkey, change is indicated on a constant currency basis. Central European assets are valued in euros.
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2.2.2

22.2.1

Valuation methodology

Scope of the portfolio as appraised by independent appraisers

As of December 31, 2024, 98% of Klépierre’s property portfolio, or €19,842 million (including transfer taxes, on a total share basis) was estimated
by independent appraisers in accordance with the methodology described below. The remainder of the portfolio was carried at cost or consisted

of assets held for sale.

BREAKDOWN OF THE PROPERTY PORTFOLIO BY TYPE OF VALUATION (on a total share basis)

Value

Type of asset (in millions of euros)

Externally-appraised assets 19,842

Acquisitions 258

Investment property at cost and assets held for sale 126

| ToTAL PORTFOLIO 20,225
2.2.2.2 Methodology used by independent appraisers

On December 31 and June 30 of each year, Klépierre updates the fair

market value of its properties using valuations provided by independent

appraisers.

As at December 31, 2024, the appraisers were Jones Lang LaSalle,
Cushman & Wakefield, BNP Paribas Real Estate and CBRE,
who respectively valued 37%, 35%, 15% and 13% of the portfolio.

BREAKDOWN BY APPRAISER OF THE APPRAISED PROPERTY PORTFOLIO AS DECEMBER 31, 2024

Share of total portfolio

Appraiser Countries covered (in %)
Jones Lang LaSalle France, Italy, Spain, Portugal, Turkey and Greece 37%
Cushman & Wakefield France, Norway, Sweden, Denmark, Belgium and Poland 35%
BNP Paribas Real Estate France, Italy and Germany 15%
CBRE France, Italy, Netherlands and Czech Republic 13%

| ToTAL 100% |

All appraisers appointed by Klépierre comply with the professional
standards applicable in France (Charte de I'expertise en évaluation
immobiliere), the recommendations of the AMF dated February 8, 2010,
and the RICS (Royal Institution of Chartered Surveyors) standards.

To calculate the value of each asset, appraisers use the discounted
cash flow (DCF) method over a ten-year period. Klépierre provides
the appraisers with all relevant information pertaining to rents in
place (detailed rent rolls, footfall, retailer sales, occupancy cost
ratios, etc.), which they use to make their assessment of projected
rental revenue based on their own leasing assumptions (estimated
rental values, vacancy, incentives, etc.). They also make their own
estimates of future capital expenditure and non-recoverable
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operating expenses, including management costs. The terminal value
is calculated based on net rental income for the tenth year (plus
one year of indexation), capitalized by an exit yield. Lastly, appraisers
apply a discount rate to the future cash flows, combining
the country risk-free rate, the liquidity premium related to the local
investment market and an asset-specific risk premium reflecting the
location, quality, size and technical specificities of the asset considered.

The value obtained by the DCF method is then benchmarked using
metrics such as EPRA Net Initial Yield (NIY) for comparable property
and recent market transactions (capital value per square meter,
NIY, etc).



2.3 Trading update

231

In 2024, the Group signed a total of 1,725 leases (up 4% in volume
terms) and delivered a 4.0% positive rental uplift on renewals and
relettings. Meanwhile, occupancy improved by 50 basis points to 96.5%.
The average remaining duration of leases was stable at 5.1 years,
reflecting the Group's strategy of favoring long-term leases providing
high visibility on rents.

Operating performance

2.3.2 Retailer sales and footfall

On a like-for-like basis, total retailer sales at Klépierre malls rose by
4.0% in 2024, benefiting from positive trends in private consumption
in every region and reflecting the success of the initiatives to
constantly adapt the offering and match shoppers’ expectations.
At the same time, footfall continued to grow in 2024, up 2.5%
year-on-year.

By geographic area, all countries contributed to tenant sales growth
with France, the Group’s largest market, observing the most significant

RETAILER SALES BY GEOGRAPHY COMPARED TO 2023

Business of the year
Trading update

The occupancy cost ratio for tenants fell to 12.6%, from 12.8% one
year earlier.

increase (Up 5.2%), closely followed by Iberia (up 4.8%), Netherlands/
Germany/Central Europe (up 4.5%) and lItaly (up 3.4%) while
Scandinavia was softer (up 0.3%).

Similarly, all segments were positively oriented, with double-digit
growth in the health & beauty sector (up 10.0%). Movie theaters and
fitness centers also posted solid growth (up 6.2%), while food & beverage
increased by 4.2%. Culture, sports and leisure grew by 3.1% and
fashion was up 2.7%.

Share
(ENES  (in total reported retailer sales)

Geography

France +5.2% 38%
Italy +3.4% 27%
Iberia +4.8% 12%
Scandinavia +0.3% 11%
Netherlands/Germany/Central Europe +4.5% 12%
TOTAL +4.0% 100%

(a) Excluding the impact of asset sales and acquisitions and excluding Turkey.

RETAILER SALES BY SEGMENT COMPARED TO 2023

Share
(in total reported retailer sales)

Segment

Fashion +2.7% 37%
Culture. sports & leisure +3.1% 19%
Health & beauty +10.0% 15%
Food & beverage +4.2% 12%
Household equipment +0.3% 10%
Other +6.2% 7%
TOTAL +4.0% 100%

2.

(a) Excluding the impact of asset sales and acquisitions and excluding Turkey.
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2.3.3 Net rental income

In 2024, Klépierre net rental income grew by 6.3% on a like-for-like
basis, outpacing indexation by a significant 350 basis points due to
the combination of:

» Operating excellence that fueled a 30 basis-point increase in the
collection rate to 97.8%, a 50 basis-point improvement in occupancy
to 96.5% and positive rental uplift (positive impact of 4.4% in 2023
and 4.0% in 2024) coupled with a further improvement in operating
margin;

NET RENTAL INCOME (on a total share basis)

In millions of euros

« Activation of incremental sources of revenues by leveraging the higher

than 700 million annual footfall in the Group’s malls and the upward
trend in retailer sales. This fueled an 8.4% like-for-like increase in
additional revenues including turnover rents, car park revenues
and mall income.

Over the last twelve months, net rental income amounted to
€1,066.1 million, up 6.1% year on year (on a reported basis).

12/31/2023® -mzﬂm Like-for-like change

France 3670 382.7 +4.1%
Italy 2283 2514 +8.0%
Netherlands/Germany/Central Europe 164.0 1752 +9.1%
Iberia 129.7 1376 +82%
Scandinavia 116.0 119.2 +3.5%
TOTAL 1,005.0 1,066.1 +6.3%

(a) Net rental income as per net current cash flow table (see section 2.4 “Net current cash flow”).

2.4 Net current cash flow

NET CURRENT CASH FLOW

Total share
In millions of euros

12/31/2023 12/31/2024

Gross rental income 1164.8 1,230.6
Rental and building expenses (159.9) (164.5)
Net rental income® 1,005.0 1,066.1
Management & administrative income 746 788
Payroll expenses and other general expenses (158.1) (159.6)
EBITDA® 921.4 985.3
Cost of net debt (1319 (164.3)
Cash flow before share in equity investees and taxes 789.5 821.0
Share in equity investees 56.7 64.0
Current tax expenses (34.7) (35.0)
NET CURRENT CASH FLOW (total share) 811.6 850.0
NET CURRENT CASH FLOW (Group share) 709.0 746.5
Average number of shares® 286,301,949 286,632,958
NET CURRENT CASH FLOW PER SHARE (in euros) 2.48 2.60

(a) IFRS figures are adjusted for the depreciation charge for right of use assets (IFRS 16).

(b) EBITDA stands for “earnings before interest, taxes, depreciation and amortization” and is a measure of the Group’s operating performance.

(c) Excluding treasury shares.

» EBITDA amounted to €985.3 million, up 6.9% year on year, significantly
exceeding growth in net rental income (up 6.1% on a reported basis)
thanks to a tight control of payroll and general and administrative
expenses (broadly stable year on year) and a slight increase in
management & administrative income;

» The cost of net debt was up €32.4 million due to the slight increase
in gross debt, further to recent acquisitions, higher interest rates
and higher spreads. Overall, the average cost of debt stood at 1.7%
(see section 2.5.3.2 “Cost of debt™;
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« The share in equity investees increased by 12.9% year on vyear,
mainly driven by net rental income growth and the acquisition of
O'Parinor; and

« Current tax expenses amounted to €35 million, stable year-on-year.

The combined effect of these elements translated into 5.3% growth
in net current cash flow per share to €2.60 in 2024.



2.5 Financing policy
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2.

Klépierre operates with industry-leading credit metrics in continental Europe and high investment grade ratings from S&P and Fitch. These key
advantages provided the Group with full access to liquidity at competitive prices and the flexibility to invest in profitable external growth

opportunities at appropriate points in the cycle.

251

25.1.1

Financial resources

In 2024, Klépierre raised €855 million in long-term financing comprising:

* A new €600 million bond with a maturity of 9.6 years and a coupon
of 3.875%, ie, a spread of 130 basis points over the reference rate.
This operation notably covered the refinancing of the €557 million
bond maturing in November 2024;

« €255 million in new debt issuance to refinance bank loans for the
same amount.

2.5.1.2 Debt structure

Main funding operations and available resources

Klépierre also strengthened its liquidity position by renewing
€775 million in existing revolving credit facilities on a five-year basis.
On top of this operation, the Group also signed €125 million in new lines.

As of December 31, 2024, the liquidity position® stood at €3.0 billion,
mainly comprising €2.3 billion in unused committed revolving
credit facilities (net of commercial paper), €331 million in other
credit facilities and €400 million in cash and equivalents.

Overall, the Group operated with a well spread debt maturity schedule and an average debt maturity of 5.9 years. In 2025, Klépierre's
refinancing needs are very limited (€255 million bond maturing in October 2025).

LONG-TERM DEBT MATURITY SCHEDULE AS OF DECEMBER 31, 2024 (in millions of euros)

1,319
1,167
603 742 719 770 670
273 I I . I I I 270
85
15
l | - _ I
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036+
M Drawn

The vast majority of Klépierre's financing was sourced from capital
markets, representing 83% of total debt as of December 31, 2024
(with bonds representing 70%). The total outstanding amount of
commercial paper issued in euros (€1,035 million, 13% of total debt)

was covered by committed back-up facilities with a 4.6-year weighted
average maturity. Secured debt accounted for 12% of total debt,
the bulk of which corresponding to borrowings raised in Scandinavia.
Lastly, unsecured corporate loans made up 5% of total debt.

FINANCING BREAKDOWN BY TYPE OF RESOURCE
AS OF DECEMBER 31, 2024
(outstanding debt, total share)

FINANCING BREAKDOWN BY CURRENCY
AS OF DECEMBER 31, 2024
(outstanding debt, total share)

70% 92.4%
u Bonds = EUR
13% - 4.5%
u Commercial paper DKK
m 12% - 2.9%
Mortgage loans SEK
5% 0.1%
NOK

Corporate loans

(1) The liquidity position represents the total financial resources available to a company. This indicator is therefore equal to the sum of cash at hand at the end of the period,
committed and unused revolving credit facilities (net of commercial paper) and other credit facilities.
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2.5.2 Change in net debt

In 2024, the Group generated €832 million in net operating cash « Capital expenditure for €177 million (development, leasing
flow™, sold non-core assets for net proceeds of €144 million, and and maintenance capex); and
slightly increased net debt by €39 million. e The O’Parinor and RomaEst acquisitions and other investments

These financing sources of €1,015 million were allocated to: in properties for €237 million.

« Distributions to shareholders for €601 million (the annual dividend In this context, consolidated net debt stood at €7,387 million as of
paid in two installments in March and July amounted to December 31, 2024.
€514 million), and to minority shareholders in joint ventures®
(for €87 million);

SOURCES AND USES OF FUNDS FOR 2024 (in millions of euros)

€1,015m €1,015m

mmm €39M
€832m
€601m
Sources Uses
B Net operating cash flow Disposals M Change in net debt W Distributions Real estate capital expenditure Acquisitions

2.5.3 Debt and credit metrics

2.5.3.1 Loan-to-Value and net debt to EBITDA ratios

Portfolio valuation growth fueled a further improvement in the Loan-to-Value (LTV) ratio at 36.5%, down 150 basis points compared to
December 31, 2023.

LOAN-TO-VALUE CALCULATION AS OF DECEMBER 31, 2024 (as per covenant definitions, on a total share basis)

In millions of euros 12/31/2023 12/31/2024

Gross financial liabilities excluding fair value hedge 7,748 7,851
Cash and cash equivalents® (399) (463)
Net debt 7,349 7,387
Property portfolio value (incl. transfer taxes) 19,331 20,225
| LOAN-TO-VALUE RATIO 38.0% 36.5%

(@) Including cash managed for principals.

Similarly, on the back of the strong operating performance, the net debt to EBITDA ratio reached a historic low of 7.1x, down from 7.4x as of
December 31, 2023.

(1) Defined as the sum of the following consolidated statements of cash flows items: net cash flow from operating activities, cash received from joint ventures and associates, interest
paid, interest paid on lease liabilities, net repayment of lease liabilities and other items (mainly forex translation effect, transaction fees amortization, and treasury share
movements).

(2) Defined as the sum of the following consolidated statements of cash flows items: dividends paid to non-controlling interests, change in capital of subsidiaries with non-controlling
interests and loans and advance repayments.
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NET DEBT TO EBITDA®

10.8x

8.8x
aix 8.3x g.0x | I 7.9x 74x 74y

2017 2018 2019 2020 2021 2022 2023 2024

(a) EBITDA used in interest coverage ratio calculation, as per the banking covenant definition (see section 2.5.5 “Covenants”).

2.5.3.2 Cost of debt

The average cost of debt stood at 1.7%.

BREAKDOWN OF COST OF DEBT

In millions of euros 12/31/2023 12/31/2024

Cost of net debt (as per IFRS consolidated statement of comprehensive income) 134.0 162.4
Non-recurring items 5.6 4.8)
Non-cash impact [@R5)) (6.3)
Interest on advances to associates 36 37
Liquidity cost 83 @87
Interest expense on lease liabilities® ©2 ©.7D
Other 0.2) 42
Cost of debt (used for cost of debt calculations) 112.7 140.8
Average gross debt 7,631.3 8,175.4
| cosT OF DEBT (in %) 15% 17%

(a) AsperIFRS 16.

Meanwhile, the interest coverage ratio (ICR) stood at 7.4x over the period, largely supported by the strong EBITDA performance.
Going forward, Klépierre’s cost of debt is expected to increase gradually.

INTEREST COVERAGE RATIO AND COST OF DEBT®

10.0x
8.4x
8.0x

7.0x 7 7.4x
6.3x
Il's% , ILG% 1.5% 1.2% [l 15% l LT%
2017 2018 2019 2020 2021 2022 2023 2024

m— (CR —8— Cost of debt

(a) The interest coverage ratio (as per the banking covenant definition) represents the ratio of EBITDA (as presented in section 2.4) adjusted for certain non-cash and non-recurring
items, the share in earnings of equity-accounted companies and the change in value of investment properties of equity-accounted companies (€1,049.9 million), to net interest
expenses (€141.3 million), calculated as cost of net debt less net deferral of upfront payments on swaps plus amortization of the fair value of debt less other non-recurring financial
expenses.
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2.5.4

The Group maintained a very high proportion of fixed-rate or hedged debt throughout 2024. For 2025, 100% of the net debt is interest rate hedged.

Business of the year
Capital rotation

Interest rate hedging

2.5.5 Covenants

COVENANTS APPLICABLE TO KLEPIERRE SA FINANCING

At December 31, 2024, Klépierre met all of its financing covenants with significant headroom.

Financing Ratios/covenants Limit® 12/31/2023 06/30/2024
Net debt/Portfolio value (“Loan to Value™) < 60% 38.0% 37.6% 36.5%
Syndicated EBITDA/Net interest expense®™ = 2.0x 8.4x 8.2x 7.4x
and bilateral loans Secured debt/Portfolio value® <20% 21% 2.0% 2.0%
Portfolio value® > €10bn €16.7bn €17.2bn €175bn
Bond issues Secured debt/Revalued Net Asset Value® <50% 37% 35% 3.4%

(a) Covenants are based on the 2020 revolving credit facility.

(b) Excluding the impact of liability management operations (non-recurring items).
(c) Excluding Steen & Strem.

(d) Group share, including transfer taxes and including equity accounted investees.

2.5.6 Credit ratings

2.6 (apital rotation

Klépierre pursues a disciplined capital rotation strategy combining
moderate leverage and investment in accretive targeted acquisitions

and extensions to continuously optimize its portfolio.

In concrete terms, following a sustained pace of disposal (close to

€2 billion since 2020), the Group has drastically reduced the number of

2.6.1 Acquisitions and disposals

2.6.1.1 Acquisitions
Over the year 2024, Klépierre dedicated €237 million to the acquisitions
of two leading malls:

* RomakEst: on May 24, 2024, Klépierre finalized the full acquisition
of the sixth most visited center (10 million annual footfall) in Italy
for a total gross leasable area of 97,000 sg.m. This highly
accretive deal is expected to generate a double-digit yearly
cashreturn as from year two. Thanks to asset management
initiatives to boost net rental income, occupancy and mall income,
net rental income is already significantly higher than initially
anticipated, contributing to 2025 net current cash flow growth;
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Standard & Poor’s currently assigns Klépierre a long-term BBB+ rating (A2 short-term rating) with a positive outlook (upgraded on May 27, 2024).
Since May 2023, Fitch has assigned an A- rating with a stable outlook (confirmed on May 24, 2024) to Klépierre’s senior unsecured debt
(F1 short-term rating).

assets in its portfolio, which is now highly concentrated with the largest
70 malls covering 93% of the portfolio value. This approach has enabled

the Group to create significant balance sheet capacity to seize

external growth opportunities at attractive points in the cycle.

e O'Parinor: on February 27, 2024, Klépierre also acquired a 25%
equity share of a 100,000 sq.m. super-regional shopping mall in
the Paris region. This investment, coupled with the associated
asset, property and leasing management contracts, is expected to
generate a double digit levered annual cash return from year one.
lts integration has been an immediate success with a
higher-than-anticipated performance in 2024. This investment is
accounted for using the equity method.



2.6.1.2 Disposals

In 2024, Klépierre also completed disposals of non-core assets for a
total amount of €144 million®. This includes the sale of numerous
retail properties across Europe, mainly in France, Sweden, Spain and
Germany, as well as an asset in Turkey. Overall, assets were sold
well above book values (+38%).

With a longer-term view, the Group also has optionality to unlock
value and has notably identified land banks around its shopping
malls that are not suitable for retail real-estate development. In this

2.6.2 Development

Retail developments are a key driver of long-term value creation for
Klépierre, which regularly transforms its existing assets to strengthen
their leadership in their respective catchment areas.

Accordingly, the Group focuses on extensions, renovations and
restructuring operations on assets cristallizing high leasing tension
while maintaining a controlled level of risk.

In that context, Klépierre progressively rolls out its development
projects and usually completes one project per year. Before launching
any new project, the Group ensures that the expected yield on cost
reaches a minimum threshold of 8%, guaranteeing high returns
taking into account current funding costs.

2.6.2.1 Development pipeline

Klépierre's development pipeline breaks down into two categories:

» Committed projects: projects that are in the process of completion
or have been fully approved by the relevant Klépierre governance
body; and

Business of the year
Capital rotation

2.

context, Klépierre is actively leading re-zoning processes to allow
the development of programs such as offices, residential property and
hotels, with the remaining space allocated to logistics and other uses.

Once the necessary authorizations are obtained, these non-core
assets may be divested. To date, six projects have been identified,
for a total amount exceeding €200 million, which could be divested
within a five-year timeframe.

Recent developments include:

« The 16,700 sg.m. extension of Gran Reno (Bologna, Italy) for a total
investment of €142 million and a yield on cost of 8%;

» The 16,200 sq.m. extension of Grand Place (Grenoble, France) for
a total investment of €65 million and a yield on cost of 8%; and

e The 5,200 sgm. extension of Maremagnum (Barcelona, Spain),
opened in July 2024 for a total investment of €15 million and
a yield on cost of 13.5%.

« Controlled projects: retail projects that are under advanced review,
for which Klépierre has control over the land (acquisition made or
under offer, contingent on obtaining the necessary administrative
clearance and permits).

DEVELOPMENT PIPELINE AS OF DECEMBER 31, 2024 (on a total share basis)

Klépierre Estimated Cost Net Targeted
Floor area Expected equity cost® todate tospend yield
Development projects Country Location Type (insgm.) opening date interest (in €m) (in €m) @(in€m)  on cost®
Odysseum France Montpellier Ext. - redev. 18,537 2025-2027 100.0% 56 25 31
Other projects Ext. - redev. 13,234 2025-2026 37 22 15
Total retail committed projects 31,771 94 47 46 9%
France Extension 33,279 126 3 122
[taly Extension 46,566 265 12 253
Iberia Extension 49,440 170 9 160
Netherlands/Germany/
Central Europe Extension 12,600 69 1 68
Total retail controlled projects 141,885 2026-2030 630 25 604
TOTAL 173,656 724 73 650

(a) Estimated cost as of December 31, 2024, including fitting-out costs and excluding step-up rents, internal development fees and financial costs.
(b) Targeted yield on cost as of December 31, 2024, based on targeted NRI with full occupancy and excluding any lease incentives, divided by the estimated cost price

as defined above.

As of December 31, 2024, on a total share basis, the total pipeline represented €724 million. Committed retail projects remained limited,

representing €46 million to cash out by delivery date.

(1) Proceeds from sales of investment properties.
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2.6.2.2 Main projects

In early 2024, Klépierre engaged a new development project with
the extension of Odysseum, the unrivaled mall in Montpellier (France),
welcoming more than 12 million visitors each year. This project will
mainly consist in the restructuring of a 10,300 sg.m. building to host
a Primark megastore as well as the construction of an 8,200 sq.m.
extension to welcome new retail and food & beverage concepts.
Delivery is planned for 2025 and yield on cost for this project is 9.0%.

2.7 Distribution

271

At the Annual General Meeting to be held on April 24, 2025, the
Supervisory Board will recommend that shareholders approve a
cash distribution in respect of fiscal year 2024 of €1.85 per share,
representing 71% of the net current cash flow on a Group share
basis (see section 2.4 “Net current cash flow".

Distribution in respect of 2024

The proposed €1.85 distribution for fiscal year 2024 will be paid in
two installments:

» A cash distribution of €0.925 per share, fully corresponding to a
“SIIC dividend” stemming from Klépierre SA tax-exempt activities
(see section below), that will be paid as interim distribution on
March 6, 2025; and

2.7.2 SIIC distribution obligations

Under the regulations applicable to French real estate investment
trusts (sociétés d’investissement immobilier cotées - SIIC),
Klépierre’s mandatory distribution is determined based on annual
net income for tax purposes, of which Klépierre must distribute 95%
of earnings from SIIC sector rental properties, 100% of dividends
received from SIIC sector subsidiaries and 70% of real estate capital
gains arising in France. However, the aggregate amount of these
distribution obligations may not exceed the net distributable

2.8 OQutlook

The guidance is built under the assumption of a stability in the
current European macroeconomic backdrop marked by normalizing
inflation and low GDP growth.

In 2025, Klépierre expects to generate 3% EBITDA® growth,
supported by:

« Retailer sales at least stable compared to 2024;

» Higher additional revenues; and

In the medium term, Klépierre has built a pipeline of retail opportunities
amounting to €630 million in potential investments. As such, the Group
will progress in delivering extensions in its main territories, especially
in Italy (42% of investments), Iberia (26% of investments) and France
(20% of investments). These projects represent up to 141,885 sg.m.
of additional surface area at best-in-class Klépierre malls.

« The balance of €0.925 per share to be paid on July 10, 2025,
corresponding to:

= A “SlIC dividend” of €0.235 stemming from Klépierre SA’s tax-
exempt activities, and

» A “non-SIIC dividend” of €0.69.

The total “SIIC dividend” (€1.16 per share) is not eligible for the 40%
tax rebate provided for in Article 158-3-2° of the French Tax Code.

income of Klépierre SA, corresponding to annual net income for
accounting purposes, as recorded in the statutory financial
statements of the holding company under French GAAP, plus
retained earnings.

The proposed SIIC distribution which amounts to €332.8 million will
fully satisfy the SIIC distribution obligation for the year and
extinguish the balance of the undistributed “SIIC dividend”
accumulated during the Covid period.

« Full-year contribution of acquisitions (net of disposals) closed in
2024 and extensions delivered in 2024.

The cost of debt being fully hedged in 2025, Klépierre expects to
generate net current cash flow per share between €2.60 and €2.65.

This guidance does not include the impact of any disposals or
acquisitions in 2025.

(1) EBITDA stands for “earnings before interest, taxes, depreciation and amortization” and is a measure of the Group’s operating performance (see section 2.4).
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The following performance indicators have been prepared in accordance with the EPRA (European Public Real Estate Association) Best Practices

Recommendations (www.epra.com).

EPRA SUMMARY TABLE®
EPRA Earnings (in millions of euros) 697.2
EPRA Earnings per share (in euros) 244
EPRA NRV (in millions of euros) 9,664
EPRA NRV per share (in euros) 33.70
EPRA NTA (in millions of euros) 8,621
EPRA NTA per share (in euros) 3010
EPRA NDV (in millions of euros) 7931
EPRA NDV per share (in euros) 27.70
EPRA Net Initial Yield 59%
EPRA “Topped-up” Net Initial Yield 6.1%
EPRA Vacancy Rate 4.0%
EPRA Cost Ratio (including direct vacancy costs) 20.3%
EPRA Cost Ratio (excluding direct vacancy costs) 17.6%
EPRA Capital Expenditure 199.2
EPRA Loan-to-Value Ratio (excluding real estate transfer taxes) 44.1%
EPRA Loan-to-Value Ratio (including real estate transfer taxes) 42.1%
Like-for-like rental growth +8.8%

7483
261
10,512
36.70
9,397
32.80
8,408
29.30
5.9%
6.0%
3.5%
18.8%
16.5%
4185
43.2%
41.1%
+6.3%

291
291
292
292
292
292
292
292
293
293
294
295
295
296
297
297
233

(a) Per-share figures rounded to the nearest 10 cents.

2.9.1 EPRA Earnings

EPRA Earnings is a measure of the underlying operating performance of an investment property company excluding fair value gains, investment
property disposals, and limited other items considered as non-core activities for an investment property company.

EPRA EARNINGS

Group share (in millions of euros)

12/31/2023° 12/31/2024

Net income (as per IFRS consolidated statement of comprehensive income) 167.9 1,097.5
Adjustments to calculate EPRA Earnings:
() Changes in value of investment properties, development properties held for investment and other interests 500.1 (628.6)
(i) Profits or losses on disposal of investment properties, development properties held for investment and other interests 84 .6
(iii) Profits or losses on sales of trading properties including impairment charges in respect of trading properties 0 0
(iv) Tax on profits or losses on disposals 0 0
(v) Negative goodwill/goodwill impairment 05 0.4
(vi) Changes in fair value of financial instruments and associated close-out costs 66.5 281
(vi) Acquisition costs on share deals and non-controlling joint venture interests 0 16
(viiDDeferred tax in respect of EPRA adjustments® 66.1 151.0
(ix) Adjustments (i) to (viii) above in respect of joint ventures (unless already included under proportional consolidation) 12.8 (46.4)
() Non-controlling interests in respect of the above (125.0) 46.3

| EPRA EARNINGS 697.2 748.3 |
Average number of shares® 286,301,949 286,632,958
Per share (in euros)

| EPRA EARNINGS 244 261 |

(a) Excluding the positive non-recurring income statement impact related to the 2020 and 2021 account receivables.
(b) In 2024, this item includes a negative €153.1 million in deferred taxes and a positive €2.1 million in non-current taxes.
(c) Excluding treasury shares.
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2.9.2 EPRA Net Asset Value metrics

Net Asset Value metrics are indicators designed to provide stakeholders with relevant information on the fair value of the assets and liabilities

of real estate companies.

2.9.2.1 Application by Klépierre

EPRA Net Reinstatement Value (NRV) aims to highlight the value of
net assets on a long-term basis and to represent the value required
to rebuild the entity, assuming that no selling of assets takes place.
Consequently, deferred taxes as per IFRS and real estate transfer
taxes (RETT) are added back. Intangible assets may be added if
they are not already recognized in the IFRS statement of financial
position and when their fair value can be reliably determined.

EPRA Net Tangible Assets (NTA) reflects tangible assets only
and assumes that companies buy and sell some of their assets,
thereby crystallizing certain levels of unavoidable deferred tax liability
and RETT.

Based on the new EPRA methodology, the portfolio is broken down
into three types:

(i) Assets that the Company does not plan to sell in the long run:
100% of deferred taxes as per IFRS are added back in addition
to 50% of RETT optimization;

(i) Assets that may be sold in share deals: 50% of deferred taxes
as per IFRS and RETT optimization are added back; and

(i) Assets that may be sold through asset deals: 50% of deferred
taxes as per IFRS are added back, but there is no restatement
for RETT.

TREATMENT OF DEFERRED TAXES AND RETT IN EPRA NET TANGIBLE ASSETS

Fair value As % of total portfolio % of deferred tax excluded
Portfolio subject to deferred tax and intention is to hold and not to sell
in the long run 12,404 71% 100%
Portfolio subject to partial deferred tax and to tax structuring 3455 20% 47%
Other portfolio 1,682 10% 50%
| ToTAL PORTFOLIO 17,540 |

By definition, EPRA NTA aims at valuing solely tangible assets and
therefore, as regards Klépierre, does not incorporate the fair value of
management services companies (unlike the former EPRA NAV and
NNNAV indicators). This wholly integrated service management
business collects fees not only from tenants and third parties but
also from real estate companies, while the latter are deducted from
rental income in the appraiser’s discounted cash flow model. The fair
value of these businesses is only included in the calculation of
EPRA NRV.
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Lastly, EPRA Net Disposal Value aims to represent the shareholders’
value under an orderly sale of the business, where RETT, deferred
taxes, financial instruments and certain other adjustments are
calculated to the full extent of their liability, while discarding
completely any RETT or tax optimization. Intangible assets are also
excluded from this methodology.



2.9.2.2 Calculation of EPRA Net Asset Value

EPRA NET ASSET VALUES AS OF DECEMBER 31, 2024
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Group share (in millions of euros) EPRA NRV EPRA NTA EPRA NDV
IFRS Equity attributable to shareholders 8,598 8,598 8,598
Amounts owed to shareholders 0 0 0
Include/exclude:

Hybrid instruments 0] 0 0
Diluted NAV 8,598 8,598 8,598
Include:

ii.a) Revaluation of IP (if IAS 40 cost option is used) 0 0 0

ii.b) Revaluation of IPUC (if IAS 40 cost option is used) 0 0 0

ii.c) Revaluation of other non-current investments 0 0 0

i) Revaluation of tenant leases held as finance leases 0 0 0

iv) Revaluation of trading properties 0] 0 0
Diluted NAV at fair value 8,598 8,598 8,598
Exclude:

v) Deferred tax in relation to fair value gains of IP 1214 1,056 0

vi) Fair value of financial instruments ® ® 0

vii) Goodwill as a result of deferred tax (236) (236) (236)

viii) Goodwill as per IFRS statement of financial position (218) (218) (218)
Include:

ix) Fair value of fixed-rate debt 0 0 264

x) Revaluation of intangible assets to fair value 313 0 0

xi) Real estate transfer tax 849 205 0

| NAV 10,512 9,397 8,408 |
Fully diluted number of shares 286,794,085 286,794,085 286,794,085

| NAV PER SHARE (in euros) 36.70 32.80 29.30 |

EPRA NET ASSET VALUES AS OF DECEMBER 31, 2023
Group share (in millions of euros) EPRA NRV EPRA NTA EPRA NDV
IFRS Equity attributable to shareholders 8,017 8,017 8,017
Amounts owed to shareholders 0 0 0
Include/exclude:

i) Hybrid instruments 0 0 0
Diluted NAV 8,017 8,017 8,017
Include:

ii.a) Revaluation of IP (if IAS 40 cost option is used) 0 0 0

ii.b) Revaluation of IPUC (if IAS 40 cost option is used) 0 0 0

ii.c) Revaluation of other non-current investments 0 0 0

ii) Revaluation of tenant leases held as finance leases 0 0 0

iv) Revaluation of trading properties 0 0 0
Diluted NAV at fair value 8,017 8,017 8,017
Exclude:

v) Deferred tax in relation to fair value gains of IP 1,038 905 0

vi) Fair value of financial instruments a3 as) 0

vii) Goodwill as a result of deferred tax (258) (258) (258)

viii) Goodwill as per IFRS statement of financial position (218) (218) (218)
Include:

ix) Fair value of fixed-rate debt 0 0 391

x) Revaluation of intangible assets to fair value 293 0 0

xi) Real estate transfer tax 806 188 0

[ Nav 9,664 8,621 7,931 |
Fully diluted number of shares 286,446,308 286,446,308 286,446,308
| NAV PER SHARE (in euros) 33.70 30.10 27.70 |
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2.9.3 EPRA Net Initial Yield

EPRA Net Initial Yield (NIY) is calculated as annualized rental income
based on passing cash rents, less non-recoverable property operating
expenses, divided by the gross market value of the property. EPRA
“Topped-up” NIY is calculated by making an adjustment to EPRA NIY

EPRA NET INITIAL YIELDS

In millions of euros

in respect of the expiration of rent-free periods (or other unexpired
lease incentives such as discounted rent-free periods and step-up
rents). See section 2.2.1.1 “Change in appraisers’ assumptions” for the
geographical breakdown of EPRA NIY.

12/31/2024

Investment property — Wholly owned 16,244
Investment property — Share of joint ventures/funds 1,296
Total portfolio 17,540
Less: Developments, land and other 479)
Completed property portfolio valuation (B) 17,061
Annualized cash passing rental income 1,147
Property outgoings (145)
Annualized net rents (A) 1,002
Notional rent expiration of rent free periods or other lease incentives 25
Topped-up net annualized rent (C) 1,027
EPRA NET INITIAL YIELD (A/B) 5.9%
EPRA “TOPPED-UP” NET INITIAL YIELD (C/B) 6.0%

2.9.4

The EPRA Vacancy Rate is calculated by dividing the market rents
of vacant spaces by the market rents of the total space of the whole
property portfolio (including vacant spaces), excluding properties
that are under development and strategic vacancies. Total estimated

EPRA Vacancy Rate

EPRA VACANCY RATE®

In thousands of euros

Estimated rental value of vacant space (A)

rental value does not take into account all asset management and
releasing operations that will take place in the years to come and
will add incremental rental value to the portfolio.

| eroUP

44,616

Total estimated rental value (B) EPRA Vacancy Rate (A/B)
1,263,400 3.5%

(a) Scope: all shopping centers, including those accounted for under the equity method, which are included based on a 100% share. The estimated rental values of leased
and vacant spaces as of December 31, 2024 are based on internal assumptions. Shopping centers (or portions thereof) under restructuring that are excluded from the scope are
as follows: Le Millénaire (Aubervilliers, France), Citta Fiera (Torreano Di Martignacco, Italy) and @kern (Oslo, Norway). Strategic vacancies are also excluded.
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2.9.5 EPRA Cost Ratio

The purpose of the EPRA Cost Ratio is to reflect the relevant overhead and operating costs of the business. It is calculated by expressing
the sum of property expenses (net of service charge recoveries, third-party asset management fees) and administrative expenses as a percentage
of gross rental income.

EPRA COST RATIO

In millions of euros 12/31/2023® 12/31/2024

Administrative and operating expenses® (2235) (224.4)
Net service charge costs® (96.0) (99.3)
Net management fees® 71.2 740
Other net operating income intended to cover overhead expenses 57 74
Share of joint venture expenses (161 17.8)
Exclude (if part of the above):

Service charge costs recovered through rents but not separately invoiced 101 14.6
EPRA Costs (including vacancy costs) (A) (248.7) (245.5)
Direct vacancy costs (337D (29.9)
EPRA Costs (excluding vacancy costs) (B) (215.1) (215.6)
Gross rental income less ground rents © 114638 12257
Less: service fee/cost component of gross rental income (101D (14.6)
Add: share of joint ventures (gross rental income less ground rents) 86.1 9338
Gross rental income (C) 1,222.8 1,304.9
EPRA COST RATIO (INCLUDING DIRECT VACANCY COSTS) (A/C) 20.3% 18.8%
EPRA COST RATIO (EXCLUDING DIRECT VACANCY COSTS) (B/C) 17.6% 16.5%

(a) Excluding the positive non-recurring income statement impact related to the 2020 and 2021 account receivables.
(b) As per the IFRS consolidated statements of comprehensive income.

2.9.6 EPRA Capital Expenditure

Investments in the year 2024 are presented in section 2.6 “Capital rotation”. This section presents Klépierre's capital expenditure based on EPRA
financial reporting guidelines.

EPRA CAPITAL EXPENDITURE

In millions of euros Total Group
Acquisitions 119 2128 243 2371
Development 79.3 65.5 09 66.4
Investment properties 106.7 107.8 59 1137
« Incremental lettable space - - - -
« No incremental lettable space 944 84.4 5.4 89.8
« Tenant incentives 122 229 05 234
« Other material non-allocated types of expenditure 01 05 - 05
Capitalized interest 12 13 - 1.3
Total Capex 199.2 387.4 31.0 418.5
Conversion from accrual to cash basis 91 27 = 27
| TOTAL CAPEX ON CASH BASIS 208.3 390.1 31.0 421.2

2.9.6.1 Acquisitions
In 2024, the Group completed the acquisitions of RomaEst and a 25% stake in O’Parinor, two super-regional shopping malls (see section 2.6.1.1

“Acquisitions™). Additionally, the Group acquired space for asset management operations in Romagna center (Rimini, Italy). Overall, the total
amount dedicated to acquisitions amounted to €237.1 million.

29.6.2 Developments

Development capital expenditure includes investments related to new constructions and extensions of existing assets. In 2024, these investments
amounted to €66.4 million, and mainly concerned the Maremagnum (Barcelona, Spain) and Odysseum extensions (Montpellier, France).
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2.9.6.3 Investment properties

Capital expenditure on the operating investment property portfolio
mainly comprises investments to maintain or enhance standing
assets without creating additional leasing space and leasing
incentives granted to tenants. In 2024, these investments totaled
€113.7 million, breaking down as follows:

» £€89.8 million: technical maintenance and refurbishment of common
areas;

2.9.6.4 Capitalized interest

Capitalized interest amounted to €1.3 million in 2024.

2.9.7

The purpose of EPRA LTV is to assess the gearing of shareholders’
equity within a real estate company. To achieve that outcome, EPRA
LTV provides adjustments to IFRS reporting.

The main overarching concepts that are introduced by EPRA LTV are:

* Any capital that is not equity (ie, whose value accrues to the
shareholders of the company) is considered as debt irrespective
of its IFRS classification;

EPRA LOAN-TO-VALUE

* €23.4 million: leasing incentives (fit-out contribution) granted to
new tenants or to support store transformation by existing tenants
when leases are renewed; and

e €05 million: hard and soft construction costs incurred in connection
with leasing initiatives designed to split or merge stores or to
comply with the Group’s technical standards.

EPRA Loan-to-Value ratio (EPRA LTV)

e EPRA LTV is calculated based on proportionate consolidation.
This implies that EPRA LTV includes the Group’s share in the net
debt and net assets of joint ventures and material associates;

o Assets are included at fair value, and net debt at nominal value.

Proportionate consolidation

Share Share Non-
LTV IFRS as EPRA Group as of joint of material controlling
In millions of euros reported adjustments reported ventures ssociates interests el 1Y
Include:

Borrowings from financial Institutions 1,294 3 1,297 15 26 (291) 1,047

Commercial paper 1,035 1,035 1,035

Hybrids

(including convertibles, preference shares, debt,

options, perpetuals)

Bond & loans 5415 48 5463 (@3] 5,460

Foreign currency derivatives (futures, swaps,

options and forwards) ® ® ©

Net payables 354 354 a4 (€] 73 264

Owner-occupied property (debt)

Current accounts (equity characteristic) 98 98
Exclude:

Cash and cash equivalents (463) 63 401 65) an 30 (446)
Net debt (A) 7,387 370 7,757 63) 12 (338) 7,368
Include:

Owner-occupied property

Investment properties at fair value 17,878 17,878 1,050 237 (2,520) 16,645

Properties held for sale 15 15 - 15

Properties under development 66 66 45 @33 78

Intangibles 336 336 336

Net receivables o

Financial assets 1,309 (1,309)

Total property value (B) 19,267 (973) 18,295 1,095 237 (2,553) 17,074

Real Estate Transfer Taxes 958 “43) 915 51 14 (130) 850
Total property value (incl. RETTs) (C) 20,225 (1,016) 19,209 1,146 252 (2,683) 17,924
EPRA LOAN-TO-VALUE RATIO (EXCLUDING RETTS) (A/B) 43.2%
EPRA LOAN-TO-VALUE RATIO (INCLUDING RETTS) (A/C) 36.5% 41.1%
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3.1

3.11

Risk factors

Introduction

The Group has defined its strategy around the following four areas
(see chapter 1 “Group Overview":

 Investing in the best malls in Europe through value-creating
capital allocation;

 Creating preferred shopping destinations for customers and visitors;

« Building the most sustainable platform for commerce by fulfilling
the commitments of our highly ambitious Act4Good® CSR policy; and

» Maintaining strict and prudent financial discipline.

3.1.1.1 Risk identification

The risks to which Klépierre is exposed require the mobilization of
all Group functions and departments. Klépierre teams take part in
the risk identification process by means of one-on-one or group
interviews by area of expertise, contributing their particular skills and
their vision of the risks associated with the Company’s current or future
business activities.

3.1.1.2 Risk analysis and assessment

For each risk mapping exercise carried out at Group level, or by subject
or region, a panel of internal contributors is appointed on the basis
of their ability to assess the risks concerned. This assessment is
based on the analysis of the probability of occurrence and the
impacts of the risk, whether operational, financial, legal or related to
the company’s reputation. The assessment defines the gross exposure,
or “severity”, of each risk.

Secondly, the teams assess the effectiveness of the mitigation measures
in place, in order to determine the net exposure, or “residual criticality”
of the risks.

The net risks are then prioritized, and a list of major risks is drawn
up, taking into account the risk appetite of the management team.

Klépierre's risk assessment matrix is illustrated in the severity and
residual criticality matrices shown below.
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To ensure that it achieves its strategic objectives and conducts its
business safely and securely, the Group has set up a risk management
process overseen by the Risk, Internal Control and Insurance
Department, under the supervision of the Group Risk Committee
(see section 3.2.1.4 “Organization™). This process comprises several
stages: identification, a strategy around the following four stages:
analysis, assessment, treatment and monitoring.

The Risk, Internal Control and Insurance Department is also responsible
for regularly monitoring the environment in which Klépierre operates,
in order to identify and anticipate any emerging risks that the Group
may face.

SEVERITY

Very high

EREN

Unlikely Rare

Impact

Medium

Low

Possible Frequent

Probability

RESIDUAL CRITICALITY

1
— Control
-~ 2
£
=
o
>
3
’ n
Delegation
Very high High Moderate Low

Level of control



3.1.1.3 Risk treatment

Risk owners are designated for each major risk and are responsible
for drawing up specific remediation plans and verifying their
implementation.

Based on the assessment of the residual criticality, risk treatment
strategies are developed as follows:

» Risks positioned in the “action” block: mitigation measures are
implemented to reduce the probability or impact of a risk, while
existing processes and controls are strengthened with the aim of
moving the risk towards the “control” area;

3.1.1.4 Risk monitoring

Throughout the vyear, work sessions are organized to review
major risks, monitor the rollout and progress of action plans, assess
the effectiveness of measures taken to manage risks, and analyze
any new risks. These regular sessions give Klépierre a dynamic view
of its risk environment, and enable the Company to define, where
necessary, the action plans and internal audit program for the
coming year.

Risk, risk management and internal control
Risk factors

» Risks positioned in the “control” block: the level of risk control is
maintained and internal or external controls and audits are
implemented to validate the effectiveness of the control systems
in place;

» Risks positioned in the “delegate” block: the level of risk control is
maintained; and

» Risks positioned in “surveillance” block: risk monitoring actions
are implemented to ensure that the severity of the risk (e,
probability of occurrence or impact) does not increase further.

Group risk mapping is reviewed annually by the Risk Committee and
then by the Audit Committee.

The risk mapping methodology has been gradually rolled out within
the various departments (health and safety, human resources, etc.),
or been applied to topics (cybersecurity, anti-corruption, human
rights, etc), so as to manage risks as closely as possible to the
realities of the Group'’s business operations.
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3.1.2

The Group's risk map identifies major risks as risks with the highest level
of severity (a combination of impact and probability of occurrence)
that the Group considers could have a materially adverse impact on
its business and its ability to achieve its objectives.

These risks are presented below according to the following three
categories: risks related to Klépierre’s business sector, risks related
to the Group's strategy and operations, and risks related to the
business environment. The presentation by category takes into
account how the risk interacts with the Group’s strategic pillars
(capital allocation, the Act4Good® CSR strategy, the ambition to
create preferred shopping destinations and financial discipline).

Criticality as presented in the table below represents the residual
criticality after taking into account the level of control, ie, the extent
to which the mitigation measures put in place to reduce the risk’s
impact or probability are effective.

The table also shows risk trends to reflect changes in the residual
criticality compared with the previous year. Two risks have a lower
residual criticality than in the previous year:

Risk category

Related strategic pillars*

Overview of the Group’s major risks

Material sub-topics
in the Sustainability Report
(chapter 5)

» Climate change risk severity has been maintained at “very high”,
but thanks to progress made in implementing Act4Good®,
the level of control has increased from “moderate” to “high”,
which has in turn lowered the residual criticality by one notch,
from “very high” to “high” (see section 3.1.3.3 “Climate change
consequences”); and

» Purchasing risk is considered to be lower due to the fact that supply
chains and economic conditions have stabilized since the Covid
period and internal mitigation measures have been strengthened
(see section 3.1.3.7 “Purchasing™.

The correspondence between major risks and those identified in
the Sustainability Report is also disclosed. See chapter 5 “2024
Sustainability Statement” for more details about sustainability risks.

As of the date of this Universal Registration Document, based on
the results of the risk assessment carried out during the vyear,
Klépierre considers the risks discussed below to be the most
material risks to which it is exposed; however, they are not the only
risks facing the Group. Klépierre draws investors’ attention to the
fact that, pursuant to Article 16 of Regulation (EU) 2017/1129 of
June 14, 2017 and its implementing legislation, as well as the
European Securities and Markets Authority’s “Guidelines on risk
factors under the Prospectus Regulation” of March 29, 2019, only
material risks that are specific to the Group are disclosed.

Residual
criticality

Severity** | Residual

ok

criticality

Contributing to the local economy

Shoppi.ng center (-) 4 i%g and suppf:rting local corpmunities . 2 e >
Risks related attractiveness é Developing and promoting responsible
to the business products and services
sector Investment market (-) é ' 4 2 e ] >

and asset value (_)

. Climate change adaptation

Climate change 4 %ﬁ%@; Climate change mitigation 1 o S N

consequences Energy consumption and production

Cost of debt increase € 2 — %
Risks related
to strategy Safety and security (:) 4]: %&% g Safety and security in shopping centers 1 S S %
and operations

Talent management Trainipg and skills development 2 D — >

for Klépierre employees

Purchasing € 4]: %&%g 2 A T N

Fraud and corruption € 4 Governance and business ethics 1 — %
Risks related
to the business . .
environment Compliance with

evolving standards 4]:, %&%E 2 A= %

and regulations

* Klépierre's strategic priorities:

:€ Financial discipline

i%g Be the Preferred Mall

Q Capital allocation
4 Act4Good®™
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3.1.3 Keyrisk factors

3.1.3.1 Shopping center attractiveness

Residual criticality Related strategic priorities Year-on-year criticality change
|
: € 4 4%} —
DESCRIPTION

Klépierre’s business is influenced by macroeconomic factors such as GDP growth, household spending, inflation and unemployment rates;
local factors such as demographic change, urbanization and the development of competition; as well as market trends such as the rise of
e-commerce and changes in stakeholder expectations (tenants, consumers, investors) or the geopolitical situation.

Any deterioration in these conditions can impact the Group’s operations and financial performance, asset values and investments. The Group
believes that large shopping centers in major European cities are, in particular, less sensitive to such changes.

IMPACTS
This risk may lead to:

» Reduced footfall and revenue generated by retailers;

» Lower occupancy rates due to a fall in leasing demand;
» Erosion of Klépierre’s financial profitability (payment defaults, decline in turnover rents, increased demand for temporary rent relief);
» Loss of market share to rival shopping centers or of alternative consumption models; and

» The need for specific investments to modernize assets and align offerings with the expectations of consumers (commercial offer, experience,
sustainability) and retailers (new store formats).

MAIN RISK MITIGATION MEASURES

@ Concentrating the portfolio on leading assets in Europe’s largest cities in order to mitigate the risks of loss of attractiveness (70 leading
assets in 10 European countries with a broad range of solid tenants). The top ten tenants represent just 12% of Klépierre's revenue.
Klépierre's shopping centers are mainly located in large, thriving cities, making them less vulnerable to market downturns.

@ Constantly upgrading the merchandise mix and services by introducing new, innovative, and desirable brands to maintain shopping
center appeal.

® Developing in segments that give Klépierre a competitive advantage, such as food & beverage, leisure and healthcare, in order to enrich
the customer experience.

© Conducting customer and market research to better understand preferences of consumers in Europe, and deploying analytical tools
to better classify customers so as to adapt the offer to the catchment area.

© Implementing Act4Good®, a long-term global CSR strategy.
@ Regularly monitoring asset performance and annually updating multi-year business plans for each asset.
® Annual rent indexation and signing long-term leases to ensure a high degree of income stability.

© Execution of multi-year investment plans (extensions, refurbishments/renovations) to regularly reinforce the prominent position of
the shopping centers within their catchment area, gain market share from competitors by supporting retailer development and improving
the customer experience.

© Monitoring the financial situation of anchor chains attracting significant footfall to shopping centers.

® Inplace. © Under development.
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KEY METRICS

» Monthly and annual shopping center footfall.

 Retailer sales.

» Retailer occupancy cost ratio per store.

* Rent collection rate.

» Physical and financial occupancy rate.

« Number of retailers in solvency proceedings.

» Net Promoter Score (NPS), which measures the likelihood of visitors recommending a given shopping center.

RISK TRENDS

Klépierre has the resources and the people to enable it to swiftly adapt its offer and maintain the competitiveness of its shopping centers.
The risk is stable thanks to the control measures in place and to the broad range of shopping center locations and businesses. For certain
shopping centers located outside major urban areas, which are most at risk of a decline in footfall and retail mix, the Group implements
specific commercial repositioning strategies to reduce the impact of any such decline.
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3.1.3.2 Investment market and asset value

Residual criticality Related strategic priorities Year-on-year criticality change
e €4 >
DESCRIPTION

As an owner of property assets, Klépierre is exposed to the risk of changes in the value of the properties recorded in its consolidated financial
statements at fair value.

Investors’ estimates or expectations of future rental income, the availability of financing, the relative attractiveness of the shopping center
asset class compared with other types of property, and interest rate trends are all taken into account by independent appraisers when valuing
the Group’s property portfolio. Appraisers also take into account recent comparable property transactions to determine the fair value of the
Group'’s shopping centers.

The level of activity in the investment market is likely to limit or increase the Group's ability to create value through its capital rotation policy
(asset acquisitions and divestments). The profitability of these operations depends on inputs that are difficult to model and that reflect supply
and demand, market conditions, applicable tax schemes and the regulatory landscape.

A decline in the attractiveness of the shopping center asset class to investors more generally as a result of macroeconomic factors,
anticipated structural trends, or the commercial or environmental obsolescence of certain assets, could result in a substantial loss of value and
significant additional repositioning costs.

IMPACTS

A persistent downturn in the investment market would have a negative impact on the value of Klépierre’s portfolio and therefore on its
balance sheet. This would result in a rise in its Loan-to-Value (LTV) ratio and a deterioration in its Net Asset Value (NAV), which could
compromise its financial ratings, jeopardize its banking covenants and increase its financing costs. Group net income could also decline.
These developments would hamper its ability to pay dividends under optimal conditions. All these factors would be likely to lead to
a deterioration in the Company’s image in the financial markets and to a fall in its share price.

For more information on the sensitivity of the valuation of Klépierre's property portfolio to fluctuations in the main market metrics used by
the Group'’s appraisers (including the discount rate reflecting the level of risk embedded in future cash flows associated with the asset and
the exit cap rate), please see section 2.2 “Capital appreciation”.

Additionally, inappropriate acquisition or divestment decisions could have an adverse impact on the Group’s financial position, operating
results and growth prospects. This may result in the loss of opportunities, a decline in the Group’s performance or impairment losses.
Poor decisions could also lead to disputes with buyers or sellers. A portfolio optimization strategy based on inappropriate criteria as regards
the resilience of the assets owned could adversely affect the Group’s long-term performance and hence its market capitalization.

MAIN RISK MITIGATION MEASURES

@ Concentrating the portfolio on the largest shopping centers in Europe’s most bullish catchment areas, and divesting most of the assets
that do not meet these criteria.

© Maintaining industry-leading operating performances and notably a high occupancy rate (96.5% at December 31, 2024).

@ Providing for, in around 95% of the Group’s lease contracts, guaranteed minimum rent, adjusted each year under the indexation mechanisms,
guaranteeing high cash flow visibility.

® Maintaining geographic diversity to smooth out the effects of a slowdown in local macroeconomic activity.

@ Organizing half-yearly valuations by independent appraisal firms to value assets and quickly identify emerging market trends.

@ Informing the Audit Committee after each valuation of the Group’s asset values and the factors affecting those values.

@ Maintaining strict financial discipline so as to finance dividends and investments through operating cash flow, thereby avoiding reliance
on asset divestments to maintain stable levels of debt.

@ Performing in-depth reviews of all asset acquisition and divestment projects, and consulting with specialist advisors (lawyers, notaries,
bankers, property experts, etc.) to support the due diligence process.

® Ensuring that all investments and divestments in excess of €25 million are reviewed by the Executive Board and submitted to the Supervisory
Board for approval.

® Inplace. © Under development.
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KEY METRICS

» Total portfolio value:

= Risk-free interest rate trends in each of Klépierre’'s host countries;
= Analysis of capitalization rates for comparable assets in the main European markets, sensitivity analyses;
» Comparative review of risk components included in discount and capitalization rates for each asset;
= Projected growth in rents over 10 years based on estimated market rental values;
» Proportion of assets meeting energy efficiency and ESG standards; and
» Change in portfolio value and Net Asset Value.
» Acquisitions and divestments:
» Number and value of investment and divestment transactions carried out over a given period, indicating market activity;

» Business plans incorporating key current and target financial indicators, as well as planned asset management and leasing initiatives
and their impact on operations (occupancy rate, rent collection rate, etc.); and

» Asset liquidity: average time taken to divest non-core or underperforming assets, reflecting the market’s appetite for specific asset types.

RISK TRENDS

After five consecutive years of decline, the value of Klépierre’s portfolio increased by 4.1% like for like in 2024, to €20.225 billion. This increase results
from a combination of a positive cash-flow effect driven by strong operating momentum and a slightly negative market effect. The portfolio’s
average EPRA Net Initial Yield is 5.9%, implying a substantial risk premium over current risk-free rates.

The Group’s debt ratios also improved again to rank among the strongest in the sector (Loan-to-Value at 36.5%), while Net Asset Value
climbed 8.9% year on year. On May 27, 2024, Standard & Poor’s confirmed its BBB+ rating and raised its outlook on the Company to positive,
while Fitch assigned Klépierre an A- rating.

Over the period, the Group successfully divested assets for a total of €144 million, above appraised values, and reinvested the proceeds in two
high-yield acquisitions totaling €237 million. The second half of the year saw renewed investor interest in shopping centers, which could lead
to higher prices.

In the medium term, although investment volumes remain limited for the shopping center asset class, the first interest rate cuts decided
by central banks should reduce the volatility of the portfolio’s value.
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3.1.3.3 Climate change consequences

Residual criticality Related strategic priorities Year-on-year criticality change
o 4 % N
DESCRIPTION

The shopping centers owned and managed by Klépierre are exposed to two main types of risk related to climate change: physical risks
and transition risks.

Physical risks include extreme weather events such as floods, heatwaves and storms, which can damage infrastructure, disrupt access to sites
and affect operations. These events can result in high building repair and claims management costs.

Transition risks relate to risks that arise from changes in environmental policies, consumer and investor expectations, and technological
developments in favor of the ecological transition. For Klépierre, this means adapting to new regulations (e.g, on building energy performance),
as well as needing to invest in sustainable solutions to meet growing sustainability requirements.

Physical and transition risks are included in the “Climate change risk” section of this Universal Registration Document.

IMPACTS

Climate change represents a complex challenge for Klépierre, with significant impacts at several levels. From a physical perspective, extreme
weather events such as floods and prolonged heatwaves increase operating and maintenance costs, lead to property damage and reduce
the attractiveness of shopping centers to tenants. These disruptions can also affect occupancy rates and generate higher insurance
premiums or significant repair costs.

From a regulatory perspective, the increase in requirements (such as set out in the EU Taxonomy, the CSRD and the Tertiary Decree
in France) requires major efforts in terms of Company-wide actions, commitments along with transparency and reporting. Failure to comply
with these requirements could result in sanctions, tarnish the Group’s reputation and restrict access to green financing.

Stakeholders, including tenants, consumers, investors and financial institutions, are also increasingly focused on sustainability. The absence
of robust climate strategies could therefore undermine competitiveness, lead to loss of market share and increase costs, particularly resulting
from higher carbon prices for materials.

MAIN RISK MITIGATION MEASURES

@ Putting climate considerations and sustainability issues more generally at the heart of Klépierre’s business model (operations, governance,
investments, etc.).

© Implementing Act4Good®, a long-term global CSR strategy containing the Group’s 2030 net-zero commitment (Scopes 1 & 2) and promoting
sustainable retail, contributions to local economies, and community engagement.

© Implementing an ambitious low-carbon strategy including reducing the energy intensity of the portfolio, green power procurement,
self-produced on-site renewable energy, and a 100% sustainably certified portfolio (BREEAM In-Use). This strategy involves setting
specific annual targets for each asset, using a digital tool to track consumption, monitoring progress on a monthly basis, sharing best
operating practices and integrating energy and carbon considerations into investment plans.

© Conducting a study of the entire portfolio’s exposure to climate risks (physical and transition risks) and implementing the resulting action
plan, by asset, to serve as the basis for the Group’s transition plan.

© Providing expertise to retailers to help them improve their practices, including support in setting up low-carbon stores. Assessing our
tenants’ sustainability policies and introducing a ‘green deal’ in our leases.

© Installing on-site renewable energy production facilities (40 shopping centers fitted by 2030) to reduce the Group’s dependence on
energy grids.

@ Widespread deployment of sustainability certification for all assets, guaranteeing a high level of energy performance over the long term.

® Commitment to reducing indirect greenhouse gas emissions that are a consequence of the Group’s activities, in particular those resulting
from visitor mobility (deployment of recharging solutions for electric vehicles, soft mobility infrastructures, visitor incentives, etc.).

® Designing the Group'’s insurance programs to (i) significantly reduce the financial impact of claims associated with natural disasters,
extreme weather conditions or pollution incidents, and (ii) benefit from consulting services designed to support the Group’s prevention
and crisis management actions.

® Defining a strategy to offset residual greenhouse gas emissions.

® Inplace. © Under development.
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KEY METRICS

» Energy intensity of assets (annual energy consumption x surface area covered by shopping center common facilities in kWh/sg.m.).

» Cost of energy consumption.

» Proportion of energy consumption from renewable sources.

» Carbon intensity of assets (Scopes 1 & 2 greenhouse gas emissions from assets, in kgCO,e/sq.m.).

» The Group’s full carbon footprint, covering all scopes, based on the approach set out in the GHG Protocol.

» Percentage of self-generated energy (total renewable energy produced and consumed on site/total energy consumption for common and
serviced areas).

» Percentage of shopping centers with valid BREEAM In-Use certification and the level of certification obtained.
» Percentage of new development/renovation/refurbishment projects featuring low-carbon solutions.

RISK TRENDS

Klépierre has strengthened its response to climate change through its Act4Good® initiative, which is targeting a net-zero footprint by 2030
(Scopes 1 & 2) while addressing operational risks and regulatory requirements. The strategy targets a 17% reduction in the energy intensity
of shopping centers (in addition to the 48% already achieved since 2013) and a targeted 10% reduction in their greenhouse gas emissions (in
addition to the 84% already achieved since 2017), and is aiming for on-site renewable energy production units to be fitted at 40 key
shopping centers.

These mitigation actions are rounded out by an adaptation strategy, implemented on an asset-by-asset basis, designed to strengthen the
portfolio’s overall resilience to the physical risks associated with climate change. Klépierre also favors low-carbon building methods,
encourages waste recycling and works with tenants and consumers to create sustainable commercial spaces. By integrating climate resilience,
circular economy principles and stakeholder engagement into its strategy, the Company is positioning itself as a leader in sustainable
property, while mitigating environmental risks and creating long-term value.

On October 17, 2024, sudden and rare flooding caused by torrential rains and swollen rivers forced the stores and hypermarket at the
Givors 2 Vallées shopping center to close their doors after they were invaded by water and mud. The shopping area suffered extensive
damage. While most of the center was able to reopen on November 22 thanks to the efforts of Klépierre's service providers and own staff,
it was not until February 2025 that full operations resumed.

This episode confirmed that flooding is the risk with the greatest impact on our portfolio. The Group also therefore decided to review the
contingency plans for its entire portfolio in 2025, and to strengthen the warning system in its information systems by deploying a business
continuity plan that provides operational responses for each situation in relation to climate risks.
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3.1.3.4 Cost of debt increase

Residual criticality Related strategic priorities Year-on-year criticality change
p— S ->
DESCRIPTION

Klépierre operates a property investment business that inherently requires significant financial resources in the form of equity and/or debt.
The ability to access such capital at a cost commensurate with the return on its assets is essential to maintain the long-term viability of
its business.

An unchecked rise in the cost of debt could thereby jeopardize Klépierre’s profitability, particularly if the cost of debt were to exceed
the return on its property portfolio. This risk would mainly arise from a deterioration in the Group’s debt refinancing conditions due to external
factors such as rising interest rates, or to more specific factors such as changes in the Group’s credit spreads. Klépierre may be exposed to
economic shocks and financial market volatility more generally. Accordingly, any restrictions on access to the debt markets, tightening of
credit conditions, liquidity crisis or broader economic downturns may have a significant impact on Klépierre's ability to refinance its debts
when they fall due.

In light of this, the Group aims to stagger the rollover of its debt over time and maintain a long average maturity. It ensures that the sums to be
refinanced each year do not exceed 15% of its total debt. Klépierre also seeks to protect a significant portion of its medium-term debt against
interest rate fluctuations by taking out fixed-rate loans or by contracting derivatives swapping floating-rate debt for fixed-rate debt. Lastly,
it communicates regularly with bond investors, banks and rating agencies to ensure that they have the best possible understanding of its
business and strategy.

IMPACTS

An increase in the cost of debt poses several challenges for the Group. It can durably affect its profitability by reducing its free cash flow.
This could also impact its solvency, limiting its ability to refinance its debt and access new sources of financing. The Group may be faced with
stricter lending conditions if lenders demand higher interest rates, impose stringent lending criteria, or require additional collateral. It may also
become more difficult to service existing debt, creating financial strain, increased risk of default, and potential credit rating downgrades.
This impediment to capital acquisition may hinder the Group’s growth opportunities and jeopardize its competitiveness in the marketplace.
This could jeopardize the Group’s ability to grow or carry on its business.

In addition to the usual covenants, Klépierre's credit agreements contain clauses requiring the Group to maintain minimum interest cover
(EBITDA divided by interest expense). If Klépierre were to breach this covenant and was unable to remedy the situation within the contractual
timeframe, the lenders could require early repayment of the loan in question. This could affect the Group’s entire debt if cross-default clauses
were invoked. The forced sale of assets to repay debt could also impact the Group’s earnings and asset values. Additionally, a higher cost of
debt may send negative signals to investors about the Group’s financial health and growth potential, potentially leading to lower investor
confidence, share price declines and increased stock price volatility.

This situation could be compounded if the macroeconomic environment deteriorates, central banks introduce or maintain tighter monetary
policies, or the Group’s credit rating changes. These external factors can aggravate the Group’s financing difficulties and affect its ability to
maintain an investment grade credit rating, which could lead to a rise in the cost of servicing debt.
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MAIN RISK MITIGATION MEASURES

® Monitoring and controlling the use of leverage to protect the Group’s financial solidity.
® Assessing the impact of investment, divestment and financial restructuring decisions on financial leverage and on key rating agency indicators.
@ Implementing a clear and stable financing policy to keep solid credit ratings and sound access to capital and liquidity.

@ Diversifying the debt portfolio with staggered repayments and various credit counterparties and limiting the amount of debt falling due
each year to 15% of total debt.

@ Maintaining sufficient liquidity to meet debt obligations during periods of rising costs or market volatility.

® Maintaining a cash position that can service all payments over the following six months at the end of each half-year period.
@ Refinancing confirmed credit lines at least one year in advance.

©® Maintaining a high interest coverage ratio over the medium term.

® Implementing hedging strategies to mitigate excessive market risks.

® Regularly assessing the impact of interest rate fluctuations on the cost of debt.

® Inplace.  © Under development.

KEY METRICS

» Group credit ratings.

» Net debt to EBITDA ratio.

e Loan-to-Value (LTV) ratio.

¢ Interest coverage ratio.

» Breakdown of source of borrowings.

e Debt maturity schedule.

» Weighted average debt maturity.

 Liquidity coverage ratio.

» Average residual term of credit lines.

» Analysis of cost of debt sensitivity to interest rate fluctuations.

RISK TRENDS

In 2024, Klépierre operated in a much improved economic and financial environment. During the year, the main central banks began to ease
their monetary policies, driving interest rates significantly lower. This rate decrease, together with stable or even slightly higher property
values, reassured investors that the property sector was sound. The good operating performances of commercial property firms published
throughout the year reinforced this sentiment. These factors have led to increased demand for property on all financing markets (equities,
bonds and banking), accompanied by a very significant improvement in financing conditions. More specifically, the Group’s good operating
performance and prudent financial policy paved the way for a further improvement in Klépierre’'s financial ratios and enabled the Group
to considerably limit the increase in the average cost of debt, which stood at 1.7% at December 31, 2024 (compared with 1.5%
at December 31, 2023). This positive development was recognized by rating agencies, with Standard & Poor’s upgrading Klépierre's outlook.
These favorable conditions helped drive a significant fall in Klépierre’s incremental cost of debt.
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3.1.3.5 Safety and security

Residual criticality Related strategic priorities Year-on-year criticality change
i () 4 4x =
DESCRIPTION

Shopping centers are publicly accessible buildings and their high footfall makes the Group sensitive to possible everyday incidents. These can
be security-related, including theft, vandalism, crime and any potential breach of the peace. Incidents may also be of an involuntary nature,
such as accidents, structural damage, fire or health hazards.

These affect not only visitor and worker safety, but can also lead to business disruption, financial losses, property damage, reputational damage
and potential legal action.

IMPACTS

Failure to comply with health and safety regulations designed to protect people, property and business operations may result in legal action or
sanctions for non-compliance or negligence. Retailers may have security concerns, which can lead to commercial disputes.

Visitors may no longer feel safe in shopping centers, resulting in a decline in footfall. This would mean lower sales for retailers in the centers
and difficulties reassuring their teams of their safety.

Shopping center closures — even temporary closures — due to a major security- or health-related incident, can affect the center’s attractiveness
to retailers and visitors alike.

Fire and structural safety hazards can result in serious injury and property damage. These expose the Group to an image risk, or to the risk of
paying for repairs, new equipment and/or legal fees. They may also lead to a loss of rental income.

Insurance premiums may also rise following such incidents. Insurance policies may have limitations or exclusions, leading to increased
financial losses.

Klépierre's shopping centers are potentially exposed to external risks related to their geographical location and reputation. Risks can have a
social origin, taking the form of demands expressed through occupations, demonstrations or blockades, which can affect the free movement
of customers, impinge on business activity and threaten the conduct of operations. Other risks linked to the geopolitical context could result
in violent acts in centers, endangering the lives of the Group’s employees and customers.
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MAIN RISK MITIGATION MEASURES

@ Adopting a Group-wide health, safety and security policy supplemented by standard operating procedures (SOPs) which are regularly
reviewed and updated based on feedback.

® Employing permanent safety and security teams in shopping centers.

® Foundational and continued training of security teams, management, and tenants on security protocols.

@ Third-party building structure audits with on-site inspections every five years.

® Regular inspection of firefighting equipment (sprinklers, fire detection systems, fire alarms and extinguishers, etc.).

@ Implementing dedicated shopping center safety protocols (security bollards, access control systems, filmed surveillance, intrusion prevention)
to guarantee optimum protection.

© On-site verification of tenants’ and service providers’ compliance with safety regulations.

@ Systematically conducting structural engineering surveys before carrying out any shopping center renovations or refurbishments to assess
the impact on its structure.

© Implementing a systematic second-line control procedure by internal or external teams.
® Regularly staging emergency evacuation exercises and large-scale anti-terrorism and anti-riot drills.

® Existence of a Group Security & Safety Department to help develop rules and strategies designed to ensure the protection of people
and property.

® Monitoring the application of internal procedures and regulatory requirements via an internal IT tool (Komply).

® Monitoring environmental factors (lead, asbestos, pollution, etc.) and portfolio environmental performance certifications (BREEAM In-Use).
@ Certification of the health and safety management system to ISO 45001.

® Certification of the fire safety management system to BS 9997.

® Inplace.  © Under development.

KEY METRICS

» Building structure.

» Number of structural audits to comply with the five-year interval set by the Group.
» Number of matters identified during audits.
= Percentage of areas inspected.
» Percentage of renovation/refurbishment projects including structural impact assessment.
» Second-line regulatory compliance inspections.
= Number of inspections not complying with the half-yearly interval set by the Group.
= Percentage of compliance with regulations.
» Rate of compliance with standard operating procedures (SOPs).
» Number of and changes in health, safety and security incidents.
» Health and safety risk assessment and accident monitoring.

RISK TRENDS

In a fast-changing socio-economic environment, managing safety and security within our shopping centers is of paramount importance.
Further, the increasing fragmentation of society, with a resurgence of social protests, heightened risks of public order disturbances and
targeted violence, makes managing these environments all the more complex.

This situation requires an integrated, proactive approach, combining prevention, adaptation and resilience to ensure the safety of people,
property and economic activity.

Klépierre regularly adapts and strengthens its systems based on its monitoring of emerging risks that could pose a threat to the safety of its
customers and employees.

New European directives impose stricter requirements in terms of building resistance, particularly against fire and earthquake risks, especially
in vulnerable areas. The materials used must now meet stricter standards, reducing the risk of fire spread and structural weaknesses.
Maintenance obligations have also been stepped up, with an increasing number of periodic inspections of technical installations such as
elevators, air conditioning systems and electrical equipment. Particular attention is paid to complying with fire safety regulations, such as with
sprinklers, smoke detectors and fire alarms, to ensure optimum safety for occupants and property.
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3.1.3.6 Talent management

Residual criticality Related strategic priorities Year-on-year criticality change
= 4 >
DESCRIPTION

The Group’s employees possess skills, potential and personalities which, taken together, constitute human capital that needs to be preserved,
developed and enriched. Various factors may affect this capital such as, for instance, inadequate recruitment practices, subpar candidate
screening, insufficient investment in employee training, a lack of advancement opportunities, ineffective leadership, absence of suitable
succession planning, failure to value employee commitment or a non-alignment of skills and organizational goals.

Consequently, an effective talent management process is essential to preserve the Group’s human capital. Without it, the organization’s ability
to identify, attract, nurture and retain the best talent, as well as build a competent workforce, can be jeopardized. This would make it difficult
to drive the organization forward and achieve the Group’s business and strategic objectives.

IMPACTS

Ineffective talent management can lead to a cascade of challenges within the Group. Excessively high workforce turnover means a large number
of employee departures, resulting in a loss of knowledge, lower productivity and higher recruitment costs.

Productivity and performance also suffer when employees lack effective management and development, leading to difficulties in achieving
strategic goals and missed innovation and growth opportunities. Attracting top talent may then become more difficult, as potential candidates
may hesitate to join an organization that lacks focus on employee development and a positive, inclusive work environment, or does not take
account of sustainability issues. Additionally, it inhibits the identification and development of future leaders, creating leadership gaps and
hindering strategic initiatives.

Lastly, a successful talent management process helps Klépierre to identify risks in terms of departures more effectively and to put in place
measures to address this, as well as to better prepare succession options where none have been identified.

MAIN RISK MITIGATION MEASURES

© Developing the Group’s employer brand based on its four values: ‘Commit’, 'Develop’, 'Explore’ and ‘Care’.

© Defining a skills model for effective leadership to be used as the basis for a training and development program gradually extended to all
levels of management.

® Implementing a structured skills identification and development program.

® Promoting diversity, fostering an environment that values different perspectives and experiences to keep pace with market developments.
© Developing a robust succession strategy for key positions to ensure that transitions are both anticipated and smooth.

@ Maintaining an integrated human resources information system (Purple) that covers the core HR processes.

@ Aligning individual employee objectives with the Group’s corporate goals.

® Implementing consistent and non-discriminatory recruitment processes.

@ Steering individual employees’ performance, offering development and career opportunities.

® Conducting an in-depth Group-wide engagement survey every two years, and defining an action plan to optimize levels of employee engagement.
® Adopting an attractive compensation model to attract and retain employees.

© Benchmarking annual salaries and regularly reviewing benefits to ensure the Group’s compensation packages are competitive.

© Building internal and external training programs at Klépierre University with the aim of developing key skills and offering employees
the opportunity to build enriching careers.

® Inplace. © Under development.
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KEY METRICS

» Employee turnover.

 Internal mobility rate.

¢ Promotion rate.

» Rate of access to training.

« Number of training hours per employee.

» Engagement score.

» Percentage of managers included in the annual talent review.
» Breakdown of men and women by management grade.
» Gender pay gap for equal work.

» Talent acquisition costs.

» Annual appraisal completion rate.

RISK TRENDS

In 2024, at a time when unemployment in Europe is fairly low, personnel management remains an important focus for Klépierre in light of
the persistent competition it faces in trying to attract candidates in a niche market and the evolving skills required in a sector undergoing
transformation. In parallel, employees are paying increasing attention to work-life balance, sustainability issues and the opportunity to build
enriching careers. It is therefore crucial for the Group to promote a strong and attractive employer brand, to offer attractive career
development paths and to adopt appropriate policies in this regard (flexibility, compensation, diversity and equity, etc.). Identifying and
developing talent through structured processes, and implementing targeted action plans to strengthen employee engagement, will enable
the Group to better meet its challenges and support its growth as well as better address its strategic priorities.
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3.1.3.7 Purchasing

Residual criticality Related strategic priorities Year-on-year criticality change
A € 4 % N
DESCRIPTION

The Group’s business of the management, upkeep and development of shopping centers requires it to make large purchases of building
maintenance services and technical equipment (heating, ventilation and air conditioning, electricity, elevators, waterproofing, etc). It also needs to
contract external service providers for security, cleaning and other services required in a building open to the public.

Klépierre is exposed to two main categories of risk:

» Dependence on suppliers: certain critical services may be provided by a limited number of specialist suppliers. Any failure, breach of contract or
supply problem with these partners could limit the Group’s operational agility and affect the smooth running ofshopping centers; and

« Inflation: rising costs of building materials, spare parts, energy and services can significantly increase operating expenses, particularly amid
volatile economic conditions, geopolitical tensions or strained global supply chains.

IMPACTS

These risks can result in:

» Cost overruns relative to budgets;

« Delays in the execution of works or subpar quality equipment maintenance services, affecting the proper operation of that equipment;
« Adecline in the customer experience (poorly maintained spaces, lack of security, etc.); and

» Areduction in the Company’s ability to invest or to re-invoice certain costs to its tenants, leading to a fall in net rental income.
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MAIN RISK MITIGATION MEASURES
© Deploying a Group purchasing policy.

» Standardizing purchasing processes: adopting a standardized framework across all Group entities to ensure consistency in purchasing
decisions and reduce performance gaps.

» Systematic competitive bidding for suppliers: introducing a common mandatory competitive bidding procedure to maximize savings
and service quality.

» Employee training: awareness-raising and ongoing training of employees in the Group’s purchasing policy to ensure rigorous application of
procedures and minimize incidents of non-compliance.

® Organizing purchasing committees to identify areas where savings can be made, prioritize calls for bids and validate purchasing decisions.
© Adopting operating standards for equipment and maintenance contracts.

e Harmonizing technical standards: deploying common Group-wide standards for selecting equipment and negotiating maintenance
contracts, guaranteeing service consistency and cost control.

 Actively monitor contracts: negotiating framework contracts including indexation clauses and limiting the impact of inflation on critical
services and materials.

© Optimizing energy consumption.
» Reducing energy use: implementing ambitious programs to reduce energy use in shopping centers.

« Diversifying energy sources: installing solar panels and exploring renewable energy solutions to enhance sites’ energy autonomy and
reduce costs.

» Testing an energy management solution based on artificial intelligence.

© Regularly evaluating suppliers according to specific criteria including financial stability, reputation and integrity, service quality and level
of dependence on Klépierre.

© Implementing a digital purchasing tool.
« Centralizing purchasing processes: deploying a single digital platform to standardize and centralize all Group-wide purchasing operations.

» Automated bidding processes: integrating functionalities allowing automated management of calls for bids, including competitive
bidding and comparison of bids according to predefined criteria.

» Tracking financial commitments: monitoring orders, contracts and costs incurred against budgets in real time.
» Evaluating suppliers.

 Improving traceability: keeping a full log of transactions, calls for bids and decisions.

® Inplace.  © Under development.

KEY METRICS

» Proportion of costs covered by multi-year purchasing agreements.

* Amount of savings identified by the Purchasing Committee.

» Rate of overruns against the Group’s purchasing budget.

» Percentage of employees trained in the new purchasing policy.

« Number of suppliers evaluated annually (integrity, financial stability, service quality and level of dependence).

RISK TRENDS

The criticality of risks related to the management of strategic service providers and cost inflation is down, thanks to the decisive measures
deployed by the Group. The creation of a Group Purchasing Department and the adoption of a standardized purchasing policy across all
subsidiaries have provided a stronger operating framework for purchasing processes, encouraging greater consistency and better management
of supplies.

The deployment of technical standards, such as for vertical mobility equipment (escalators, elevators), has replaced the previous corrective
maintenance policy with a predictive maintenance approach, thereby optimizing equipment lifespan and reducing costs associated with
breakdowns. The negotiation of framework agreements in certain countries, notably for projects such as sprinkler replacements, has also led
to significant savings in the purchasing categories concerned.

The Group continues to harmonize its purchasing standards, helping to strengthen synergies between entities, promote the sharing of best
practices and support a structured continuous improvement plan. These efforts also include ensuring strict compliance with applicable
regulations and standards, in line with the Group’s operating, financial and sustainability objectives.

The purchasing roadmap also includes:

« Introduction of a simplified classification system for purchases, which facilitates comparisons, improves efficiency and enhances the transparency
of purchasing practices;

« A precise redefinition of applicable processes and procedures; and

» Deployment of a cutting-edge purchasing tool, enabling greater centralization and automation.
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3.1.3.8 Fraud and corruption

Residual criticality Related strategic priorities Year-on-year criticality change
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DESCRIPTION

The risk of fraud and corruption is associated with the potential for dishonest or unethical conduct by individuals.

Internal fraud refers to deceptive and dishonest activities carried out by individuals within the Group, typically employees, with the intention of
misappropriating its resources and manipulating records for personal gain. External fraud includes any illegal act by external third party
individuals or entities, aiming to obtain a financial gain or cause financial harm to the Group or its representatives, and characterized
by intentional deception, misrepresentation, concealment, or breach of trust.

Corruption, meanwhile, can be defined as the use of power or influence contrary to the law or ethics for the purpose of obtaining undue benefits.

This risk stems from factors such as weak security, insufficient controls, and inadequate segregation of duties or lack of screening processes
for business partners. It is heightened in complex transactions, with vulnerabilities such as improper access management, outdated software
and social engineering tactics. Insufficient employee awareness and training and a lack of measures to identify internal threats can also
contribute to this risk.

IMPACTS

Fraud and corruption can result in substantial losses, leading to a rise in insurance premiums and impacting profitability, cash flow, share price,
and overall financial stability. Additionally, they can cause reputational damage, raising concerns about the Group’s ability to safeguard
information and conduct secure transactions, eroding trust and hindering tenant, customer, and investor retention. Investigations following
such incidents disrupt business activities and can delay or hamper the achievement of the Group’s objectives. Ultimately, these issues may
also lead to legal action, fines, imprisonment, regulatory sanctions, and heightened scrutiny from regulators, particularly evident under
the Sapin Il law in France and similar laws in the territories in which Klépierre operates.

MAIN RISK MITIGATION MEASURES

® Adopting a Code of Conduct, available in 10 languages, along with specific procedures relayed to employees through official briefs from
the Chairman of the Executive Board, the Group Chief Compliance Officer and Country Directors, posted on Klépierre's intranet and
corporate website.

© Creation of a network of local Compliance Officers in each country and a Group Ethics and Compliance Committee.

® Regular awareness raising initiatives to inform employees of the risks of fraud and corruption, as well as the importance of reporting
suspicious activities.

© Devising training modules to complement existing training on fighting corruption and on risks specific to the property sector, with advanced
content for at-risk employees.

® Existence of a third-party integrity assessment procedure into operational processes for signing and managing leases.
© Strengthening contractual clauses to promote ethical business conduct to our co-contractors (suppliers, service providers, tenants, etc.).
® Respecting specific rules in sensitive fields (bank accounts, supplier bank details, payment signatories, etc.).

© Strengthening internal controls, including segregation of duties (multi-level authorization and verification processes for financial transactions),
regular audits (especially on purchase and payments processes).

© Implementing second-line internal controls over anti-corruption processes such as gifts and invitations, conflicts of interest, and donations,
sponsorship and patronage operations.

® Maintaining a confidential and secure whistleblowing platform that can be used by all employees and external stakeholders to report
without fear of retaliation.

® Devising a Group internal investigation procedure to reinforce rigor, transparency and compliance with legal deadlines in this regard.
© Introducing a record of disciplinary sanctions.

® Inplace. © Under development.
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KEY METRICS

» Training and awareness-raising.

= Percentage of Group employees having completed mandatory ethics and compliance training programs.
» Percentage of at-risk employees having completed specific training.
= Number of employees who have confirmed their adherence to the Code of Conduct.
» Whistleblowing procedure.
= Number of reports made on the whistleblowing platform.
= Number of confirmed violations of the Code of Conduct and Company rules.
= Number of employee sanctions for violations of ethical rules and principles.

= Number of external investigations by regulatory authorities or law enforcement agencies in response to allegations of fraud or corruption
involving the organization.

» Control of transactions and processes.

« First-line
- Number of unusual or unauthorized transactions identified (e.g., double payments, unauthorized purchases or irregular expense reports).
- Number of unexplained discrepancies or irregularities in financial documents.

» Second-line
- Number of deficient second-line controls related to fraud and corruption, and number of such findings covered by an action plan.
- Percentage of controls tested and deemed satisfactory as part of second-line internal controls of accounting and financial processes.
- Percentage of controls where the country assessment corresponds to the test results.

= Third-line
- Number of qualifications and scope limitations in external auditors’ reports.

RISK TRENDS

Fraud and corruption risks remain major challenges for Klépierre and are influenced by changes in the regulatory landscape, the digitization of
operations and increased stakeholder expectations. Regulations such as the EU Whistleblower Protection Directive and tougher international
sanctions, anti-money laundering and corruption laws, are introducing an ever-growing number of transparency and compliance obligations,
requiring robust governance structures and proactive risk management.

In 2024, the inherent risk of fraud remains very high, mainly due to external threats whose occurrence has not diminished and whose potential
impact is very high. The implementation of internal financial control, training of employees in fraud risk and the reporting of fraud attempts
constitute initial risk mitigation measures (see section 3.2.2.2 “Cross-cutting controls™.

In addition, progress in the deployment of the Group’s compliance function since 2022 has strengthened the governance and management
of the anti-corruption system (see section 3.2.3 “Ethics and compliance system”). The assessment of the effectiveness of internal control in
this area from 2025 will make it possible to review the level of residual criticality of this risk.
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3.1.3.9 Compliance with evolving standards and regulations

Residual criticality Related strategic priorities Year-on-year criticality change
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DESCRIPTION

In addition to the operational rules and regulations (e.g., health and safety, energy, public-access buildings) covered in section 3.1.3.5 above
on safety and security, compliance with evolving corporate legal standards encompasses a range of cross-cutting fields such as financial and
tax regulations, anti-corruption laws, personal data protection regulations, and stock exchange law. As a listed company operating in several
countries and benefiting from specific tax regimes (including the French SIIC tax regime and its equivalents in other countries), Klépierre must
comply with multi-jurisdictional and multi-layered standards and rules, which may or may not necessitate vigilant monitoring and high
adaptability in numerous fields.

IMPACTS

New and evolving legal and regulatory provisions, and non-compliance with them or procedures put in place, could have a material adverse
impact on Klépierre and its activities. Failure to comply with these obligations may expose the Group to administrative, financial or criminal
penalties, damage to its image and reputation, regulatory intervention, increased scrutiny, and loss of confidence of its partners, customers
and suppliers. Additionally, a tightening of corporate laws, for instance on market disclosures and reporting, due diligence, or human rights,
could have an impact on the Group’s organization and incurred costs.

MAIN RISK MITIGATION MEASURES

@ Rolling out procedures to ensure compliance with applicable legal and regulatory requirements.

© Implementing the Group’s internal control system (see section 3.2 “Risk management and internal control systems”).

® Conducting internal and external audits to ensure alignment between legal and regulatory requirements, operational practices and
strategic objectives.

® Legal, regulatory and case law monitoring by Group and local legal teams.

® Organizing regular meetings of various internal committees (Risk, Ethics and Compliance, GDPR, Litigation, Inside Information) to monitor,
directly or indirectly, compliance with rules applicable to the Group.

@ Actively contributing to the work of national or international bodies representing not only the commercial real estate sector but also
broader professional bodies, such as EPRA and the national shopping center councils (or equivalent) of several countries in which
the Group has operations.

@ Implementing an escalation process accessible internally and to our external stakeholders, supported by a secure whistleblowing platform.

® Inplace.  © Under development.

KEY METRICS
» Percentage of employees having completed mandatory compliance training programs.

» Findings of compliance audits measuring the effectiveness of internal controls and processes.
« Fulfillment rate for requests to exercise rights received under the General Data Protection Regulation.

« Number and potential cost of disputes to which the Group is exposed.

RISK TRENDS

The main change in the regulatory landscape requiring substantial adaptation in 2024 was the Corporate Sustainability Reporting Directive.
Its implementation is described in chapter 5 of this document.

The Group has not identified any other change in applicable laws or regulations that could have a material effect on its business activities or earnings.
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3.2 Risk management and internal control systems

3.2.1 Overall system

3.2.1.1 Reference framework

Klépierre uses the reference framework recommended by the French
financial markets authority (Autorité des marchés financiers — AMPF).
The AMF framework was itself based on the Internal Control
Integrated Framework published by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO). The COSO
framework encompasses a set of resources, procedures and actions
that enable the Group to:

3.2.1.2 Principles and objectives

Klépierre's risk management and internal control systems aim to
provide its Executive Board and Supervisory Board, as well as all of
its stakeholders, with reasonable assurance as to the achievement
of the following objectives:

 Protect the Group's value, reputation and assets, while supporting its
strategic priorities and safeguarding people and the environment;

» Ensure safe decision-making processes;

» Encourage initiatives which are consistent with the Group’s values;

« |dentify, prioritize and treat the main risks, including emerging risks;

e Comply with applicable laws and regulations along with Klépierre's
internal rules;

« Implement the instructions and directions given by the Executive
Board; and

» Ensure the reliability of financial and non-financial information and,
more generally, of all information included in the Group’s publications.

The risk management and internal control systems mobilize
employees around a common vision of the challenges and risks
specific to their activities. Its effectiveness is based on clearly
defined strategic and financial objectives and strict rules of conduct
shared by all, underscored by employee engagement, the action of
specialized committees and optimal coordination between the various
governing bodies.

3.2.1.3 Scope and limits

The internal control system covers all of the Group’s activities and
geographies (see chapter 1 “Group overview").

Although it improves organizational efficiency, optimizes the use of
resources and ensures effective risk control, the internal control
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« Contribute to control activities, the efficiency of operations and
efficient use of resources; and

» Account appropriately for all significant risks, whether strategic,
operational, financial or compliance related.

The Group'’s ethics system, which includes the Code of Conduct,
training and the whistleblowing platform, is fully integrated into risk
management, fostering a culture of integrity and accountability
within the organization. It strengthens internal control by:

» Reducing the risk of non-compliant conduct, such as fraudulent
or corrupt behavior;

» Encouraging respect for internal procedures and policies, thereby
improving their effectiveness; and

e Serving as a safeguard in the event of technical or procedural
control failures.

Klépierre adopts a continuous improvement approach to optimize
its risk management, internal control and compliance systems
(see section 3.2.6 “Continuous improvement of risk management
and internal control systems™).

system does not provide an absolute guarantee that all possible or
conceivable risks are mitigated, nor can it - regardless of the skills
of those who carry out such controls - itself guarantee that all of
the Group’s objectives will be met.
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3.2.1.4 Organization

Supervisory Board

Responsible for overseeing the Company with regard to stakeholders.

The Board is kept informed of the effectiveness of the internal control and risk management systems.

Nomination
and Compensation Committee

Executive Board

Oversees the design and implementation of the risk management and internal control systems.

Risk Committee

Supervises the identification, assessment and treatment of risks, and also monitors the implementation
of appropriate risk control and mitigation plans.

Membership: Chairman of the Executive Board, Chief Financial Officer, General Secretary, Chief Operating Officer
and the Directors of Internal Audit and of Risk Management, Internal Control and Insurance.

o Internal Audit
Th l rd « Independently assesses the internal control system's implementation and effectiveness.
|ine of control « Ensures that the first line of control manages risks effectively and that the second line

of control provides appropriate support.

Risk Management, Internal Control and Insurance
« Provide the overall framework for identifying, assessing, treating and monitoring risks.
* Lead and coordinates the internal control system Provide methodological support.

« Oversee the assessment of the system to ensure that it is appropriately implemented

Second and is effective.

Iine Of control Supported by the Finance Internal Control teams for financial and accounting controls.

Operational and functional departments

« Establish internal control standards and ensure that implementation by the first line
of control effectively mitigates risk.

Operational management

* Implement the internal control system.
« Oversee the application of internal control standards.
* Promotes the risk and internal control culture.

First

line of control

Employees

« Understand and adhere to the risk and internal control culture.
« Apply the internal control standards established by the second line of control.
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Governance bodies

The Supervisory Board and Executive Board ensure that the risk management system and the related continuous improvement plan enable

the Group to achieve its objectives.

The role and responsibilities of the aforementioned bodies in terms of risk management are outlined below:

SUPERVISORY BOARD

EXECUTIVE BOARD

Ensures that any strategic decisions made duly consider the main risks.

Reviews the major risks that could affect the Company, based on the risk
maps produced.

Reviews the Group’s risk management and internal control systems.

Periodically reviews reports on risks, audits and internal controls provided
by the Executive Board or the Audit Committee.

Confirms that the risk appetite is aligned with the Group’s strategic objectives
and stakeholder expectations.

Makes recommendations to the Executive Board to strengthen risk management.

Embodies the general spirit of the risk management system.
Defines the Group’s risk appetite.

Oversees the design and implementation of the Group’s overall risk
management and internal control systems.

Makes decisions on major risks identified.
Integrates risk management into the Company’s operational processes.

Regularly informs the Supervisory Board of incidents or significant changes
in risk levels.

The Supervisory Board is assisted in its risk management oversight
role by its specialized committees:

e The Audit Committee, which is responsible for overseeing the
financial reporting process, the internal and external audit process,
the Group’s risk management and internal control systems and
compliance with laws and regulations. As part of its monitoring of
risk management and internal control procedures, the Audit
Committee examines accounting and financial risks in particular
by reviewing the financial statements. Its review focuses for
example on the value of the portfolio (see risks related to the
“Investment market and asset value”) and on the cost of debt.
It also verifies the relevance and consistency of the accounting
methods used to prepare the financial statements along with the
processing of significant and unusual transactions. It also examines
the mapping of major risks and any changes in those risks from
one year to the next, and monitors the effectiveness of the Group’s
Compliance function;

» The Sustainable Development Committee, which analyzes all material
sustainability risks described in section 5.1.4.5 “Klépierre’s material
IROs ™= of this Universal Registration Document, some of which
are also major risks, such as those relating to “Climate change’,
“Talent management”, “Safety and security” and “Corruption and
fraud”,

¢ The Investment Committee, which analyzes all Group investment
and divestment projects in excess of €25 million, thereby helping
to manage risks related to “Shopping center attractiveness” and
to the“Investment market and asset value”; and

» The Nomination and Compensation Committee, which is notably
responsible for dealing with governance issues, a component of
compliance and regulatory risk.

For more details on the respective roles of the Supervisory Board
and its specialized committees and the Executive Board, see the
Supervisory Board's report on corporate governance, and particularly
section 6.1.2 “Management and supervisory bodies”.

In 2022, the Executive Board set up a Risk Committee chaired by
the Chairman of the Executive Board in order to strengthen risk
governance by sharing knowledge on the main risks and associated
risk management actions. The Risk Committee also helps to improve
the allocation of resources and responsibilities.

It is made up of permanent members, whose duties are outlined
in the chart above. Risk owners from the Group’s operational and
functional departments may occasionally be invited to attend
Committee meetings.
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The Risk Committee meets at least three times a year to deal with
the following main issues:

» Validate and monitor implementation of the risk management and
internal control systems;

 |dentify and prioritize major risks and monitor any changes in those
risks, and validate the Group’s major risk map;

« Validate the action plans formulated by risk owners, and track the
implementation of those plans; and

* Review new or emerging risks that may be reported by the various
operational entities.

Players

The risk management and internal control systems result from
the interplay between the Risk Committee and other players including
the Risk, Internal Control and Insurance Department, the Internal
Audit Department, the Internal Financial Control Department,
the Legal Department, the Compliance function, and the functional
departments with specialist risk expertise (e.g, IT, Human Resources),
along with the operational departments (eg, Leasing, Asset
management, Security & Safety, Purchasing), which manage the risks
within their remit on a day-to-day basis.

These interconnected components form an integrated system,
guaranteeing control, efficiency and resilience.

The Risk, Internal Control and Insurance Department, which reports
to the Group General Secretary, is responsible for coordinating risk
mapping exercises designed to identify, prioritize, treat and monitor
the Group’s main risks. It is also responsible, directly or via the other
players in the second line of defense, for designing and deploying
relevant and effective internal control systems. It manages the
Group’s insurance programs (see section 3.2.4 “Insurance”,
allowing the transfer to insurers of the financial consequences of
residual insured risks that the Group cannot or does not wish to
assume on its own.

The work of the Risk Department and the Internal Audit
Department is complementary and mutually beneficial. The Risk
Department provides the Internal Audit Department with a risk map
to guide its work in identifying priority areas for assessment.
Through its independent assessments, the Internal Audit Department
identifies gaps or weaknesses in the application of risk controls,
enabling the Risk Department to strengthen risk management by
adjusting processes or taking new preventive measures.



The Group Finance Department — which includes Internal Financial
Control - reports directly to the Executive Board member in charge
of Group finance. This department ensures the compliance and
reliability of published information pertaining to areas within its remit,
monitors the correct application of defined controls and helps in the
prevention of fraud (see section 3.2.3.3 “Compliance measures”).

Risk management and internal control systems

Risk owners (heads of functional or operational departments),
appointed by the Risk Committee for each major risk, put forward
action plans and coordinate their development. They ensure that
adequate control measures are in place to mitigate risk, and monitor
the effectiveness of those measures, in particular through metrics
measuring changes in risk. They are asked to report regularly to the
Risk Committee on risk trends and the progress of action plans.

Internal Audit

Independent assessment
of risk management

Independent review of the level
of internal control

Risk

Dissemination

of risk libraries management

Dissemination
of control libraries

cycles

Risk
Management

Internal
Control

Strengthening
internal control and risk
management systems
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3.2.2

3.2.2.1

Internal control system

General principles

In accordance with AMF recommendations, Klépierre’s internal control
system is based on an appropriate organizational structure (described
above), as well as the following:

» A reference framework describing the key processes with regard
to Klépierre's main activities;

» Responsibilities, segregation of duties (with operational roles
separated from supervisory roles) and clearly defined delegations
and sub-delegations of powers and authority;

 Collective decision-making for strategic operations (acquisitions,
divestments, renovations or refurbishments/construction and leasing);

3.2.2.2 Cross-cutting controls

Delegations of authority

Delegations of authority are an essential tool in ensuring good
corporate governance, providing effective management in compliance
with regulations. Delegations of authority cascade down from the
members of the Executive Board to those empowered to make
decisions on behalf of the Group in specific areas, while maintaining
centralized control and oversight to ensure that actions taken are
compliant. These delegations of authority are formally set out in
written documents which specify the limits of the powers granted,
the conditions under which they may be exercised and the
responsibilities relating to each delegation.

The delegation process is underpinned by the principles of
transparency and clarity, and seeks to avoid any ambiguity about
the responsibilities of each employee or manager. Delegations of
authority are periodically reassessed to ensure that they remain
relevant and in line with changing internal and external challenges.
Competence and experience are also taken into account when
delegating authority, in order to ensure that delegatees have the
knowledge and skills required to exercise that authority appropriately.

All employees with delegated authority must fully understand the
expectations and limits of their role, as well as the resulting legal
and ethical obligations. Training may be offered to reinforce this
culture of accountability and ensure that the system is properly
applied at all levels of the organization.

The system of delegated authority allows management to flexibly and
responsively assign responsibilities and take decisions, while ensuring
full control of risks and ongoing compliance with laws and internal
procedures.

Information systems and cybersecurity

Klépierre’s IT landscape is built to ensure common ways of working
and business processes across all Group entities and to simplify data
sharing across business lines, while leveraging a robust infrastructure
(dual site data center and cloud) that provides continuity of IT services.
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* Appropriate expertise, resources and information systems;

« Job descriptions and a system for evaluating performance against
objectives;

« Formal procedures relating to the operational and financial activities
of the Group; and

» Regular dissemination of internal information, enabling employees
to react appropriately in a timely manner.

IT projects and maintenance operations are designed and delivered
to ensure the following:

» Security and confidentiality according to the ‘zero-trust’ model
(an IT security model based on the idea that no user, device or
internal network should be automatically considered trustworthy,
even if it is within the scope of an organization’s network);

» Data reliability and integrity;
« Continuously operational, 24/7 availability;

» Traceability of access, monitoring of technical and functional
indicators, processes for deliveries, and compartmentalization of
tasks; and

* Heightened awareness among employees.

Klépierre’s IT application architecture relies on a shared, unique
Enterprise Resource Planning system (SAP), including a consolidation
tool rounded out by dedicated business intelligence tools.
This solution is used by Group entities in all geographies (except
Greece) and supports back-office activities (Finance, Leasing and
Property Management). Operating activities are also supported via
specific shared Group-wide applications such as:

« Atlas, an application dedicated to the leasing process and related
approval procedures;

« Komply, which monitors shopping centers’ regulatory and operational
compliance and appropriate safety and security management;

» Klub!, an application covering the relationship with tenants in shopping
centers, used notably for reporting retailer sales;

» A Group-wide data sharing platform (based on SAP BW and Microsoft
Azure/PowerBI), which enables data insight and analysis, as well as
financial and operating reports; and

* Kyriba, a Group-wide banking platform, which provides a shared
secured payment process.

These tech solutions ensure business continuity, define and consolidate

data across the Group, allow shared reporting — from local operations
to headquarters, and facilitate operational controls.



Klépierre's core information system applications (SAP and related
tools) also support the Group’s internal accounting controls through
segregation of duties rules, which are regularly reviewed and directly
integrated into the job definitions and geographic scope of each user.

Because it greatly contributes to business continuity and data
protection, cybersecurity is considered as a key element in the design
and running of the Group’s IT system. Klépierre has defined its
cybersecurity policy based on the following principles:

» Strong cross-cutting governance involving IT, Risk Management,
Legal, Internal Audit, and a dedicated Cybersecurity team;

» Security by design from the project conception stage to the rollout
of the solution, through the use of security guidelines and policies,
the expertise of IT development teams and providers;

» Ongoing prevention and awareness of employees as regards data
protection in compliance with the General Data Protection Regulation
(GDPR), and security services to ensure effective training and
communication;

» Constant updating of the IT system and security ensured by regular
updates, controls and monitoring policies;

e Use of system protection and partitioning mechanisms, with
minimum access privileges defined for employees, departments
and applications, as well as implementation of endpoint detection
response technology, Internet access filtering and messaging
protection, enabling threats to be blocked at source, with 24-hour
response capability;

» Regular audits of infrastructure and applications by external experts
and the Internal Audit Department;

« Incident detection mechanisms subject to continuous improvement,
frequently audited by qualified professionals and supported by a
framework of security incident and crisis management procedures in
compliance with the General Data Protection Regulation (GDPR); and

» Systems redundancy mechanisms.

Financial controls
Preparation and processing of financial and accounting data

The financial statement production process is based on:

» Formal procedures for closing and consolidating financial statements,
based on a common timetable for all consolidated companies;

» Regular updating of Group procedures in the event of changes in
regulations; and

 Detailed documentation of the accounting and financial impact of
material transactions carried out during the year.

Risk, risk management and internal control
Risk management and internal control systems

Use of the SAP ERP system standardizes, centralizes and automates
the recording of accounting operations, ensuring reliable and
consistent integration of financial data. Accounting tasks are carried
out by the Group Finance Department in each country in which the
Group operates.

All the processes used to prepare accounting data are subject to
accounting control programs at various levels, including validation
rules, authorizations and instructions concerning supporting evidence
for, and documentation of, accounting entries.

The accounts are consolidated by the Group Consolidation Department.
The consolidated financial statements are prepared using a process
laid down in detailed instructions circulated to the Finance Department
in each country to ensure that deadlines are met, and that the data
provided comply with the Group’s accounting standards and regulatory
developments.

At the end of each quarter, the Consolidation Department carries
out a number of controls, including the following:

« Analysis of changes in the scope of consolidation;
« Justification of shareholders’ equity;
« Analysis and justification of consolidation adjustments; and

» Analysis of movements in balance sheet items and their consistency
with the income statement.

The assets owned by the Klépierre Group are valued every six months
by independent appraisers and reconciled with the amounts reported
in the consolidated financial statements.

Internal financial control

Control points have been identified by Internal Financial Control
teams for the Group’s various financial processes. The Finance
Departments in each country are responsible for applying those
controls. Second-line controls are carried out to ensure the smooth
operation of the Group’s internal control environment and respect
for the procedures established. The Internal Financial Control
Department also assists country Finance Departments in complying
with these procedures. Each subsidiary’s half-yearly financial data
is certified using a tool deployed in all Group subsidiaries, which
centralizes a series of validation approaches. The chief financial
officers of each territory certify the reliability of the data and the
proper functioning of basic accounting controls.

This process contributes to the overall monitoring of the functioning of
internal financial controls within the Group. It also gives those
responsible for the preparation and quality of the Klépierre Group’s
consolidated financial statements, the necessary level of assurance
on the reliability of financial statements of each entity. The content
of the certifications is updated quarterly by internal Financial
Control teams.
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Financial communication

Klépierre complies with the procedures defined by the AMF in terms
of financial communication, and strives to provide the financial
community with accurate, true and fair information, both in terms of
strategy and financial and operating performance. To comply with
best industry practices and allow meaningful comparisons of
indicators between different companies, Klépierre applies the reporting
rules defined by the European Public Real Estate Association
(EPRA). Lastly, the Financial Communication and Investor Relations
Department ensures that the regulated information it publishes is
disseminated effectively and in full, using the channels approved by
the AMF (wire), and is also available to the public on its website.

Financial earnings publications are drawn up in conjunction with all
the departments concerned; publications are reviewed by members
of the Executive Board and audited by the Statutory Auditors.

3.2.3

3.23.1

Ethics and compliance system

Group commitment

Adopting clear ethical principles helps to empower employees in
their day-to-day activities, reinforcing a culture based on trust,
integrity and respect within the Group and with all its stakeholders.

The Group is committed to applying its values in all its business
practices, including its relationships with employees and stakeholders.
The Ethics and Anti-Corruption Code of Conduct and the Responsible
Procurement Charter define a series of ethics and compliance
commitments for all Group stakeholders.
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Their content is also submitted to the Supervisory Board after review
by the Audit Committee.

The work of the Financial Communication and Investor Relations
Department includes the following activities, which are subject to
strict control and validation procedures:

e Preparing annual and half-yearly earnings releases as well as
trading updates for the first quarter and first nine months of
the year;

» Supervising preparation of the Universal Registration Document
and half-yearly financial report, and drafting certain chapters;

» Making investor presentations;

o Liaising with financial analysts and investors (conference calls,
roadshows, conferences, etc.); and

» Preparing for the General Meeting of Shareholders.

It is supplemented by a series of internal documents drawn up
primarily for preventive purposes and designed to ensure that the
Group’s commitments are respected (eg, Diversity, Equity and
Inclusion Charter, health and safety protocols, anti-corruption
procedures - see 3.2.3.3 “Compliance measures” below).



Risk management and internal control systems

Ethics and Compliance Committee

» Ensures compliance with ethical standards and regulations.

* Oversees the compliance systems and ensure their effective implementation.
* Raises awareness and advises on ethical issues and responsible behaviors.

« Reviews and deals with any ethical reports or compliance breaches.

Membership: Executive Board, General Secretary, Chief Operating Officer,

and heads of Internal Audit, Risk Management, Internal Control and Insurance.

l

Compliance function

Chief Compliance Officer

Supervises and manages the Compliance function, develops and implements the compliance system,
monitors its effectiveness, conducts relations with the relevant authorities and stakeholders.

Risk

Management,
Internal Control
and Insurance

Coordinate the mapping
of ethical risks, develop
and implement compliance
processes and tools, oversee
the third-party integrity
assessment process,
and monitor

Joint
responsibility

Develop and update
internal reference
documentation
(Code of Conduct, policies
and procedures, etc.)

Legal
Department

Monitors legal and regulatory
developments, develops
compliance training courses.

and control systems.

Local compliance officer network

Rolls out the compliance system at local level, adapts to the legal and operational specifics
in the field and liaises between local entities and the Compliance function.

!

!

Departments involved

e Human Resources
Operational contacts for certain compliance
issues such as conflicts of interest.

e Other departments depending
on the compliance issue
Monitoring specific compliance risks

(e.g., Finance department for financial fraud).

Whistleblowing officers

Handling whistleblowing reports from employees
and external parties.

Employees

Actively participate in awareness-raising initiatives and training, and apply compliance rules

and processes in their day-to-day activities.
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The Group reorganized its Compliance function, starting in 2021.
Roles and responsibilities within the function were clarified and
strengthened:

e The Group General Secretary serves as Chief Compliance Officer
and as such is responsible for coordinating the entire ethics and
compliance management system (definition of the scope of the
system within Klépierre, objectives and priorities, oversight and
control); and

« In carrying out his duties within the Compliance function, the General
Secretary is assisted by the Risk, Internal Control and Insurance
Department and the Group Legal Department, whose specific
ethics and compliance duties are described above.

3.2.3.3 Compliance measures

Since compliance is such a vast field, its scope must be clearly
defined. In order to protect its business activities and strengthen
stakeholder confidence, the Group has identified key compliance
areas and implements measures to meet the applicable regulatory
and ethical requirements.

Fight against corruption and influence peddling

In accordance with applicable laws and regulations (in particular
French law no. 2016-1691 of December 9, 2016 [Sapin I1]) and the
recommendations of the French anti-Corruption agency (AFA),
Klépierre's anti-corruption compliance program is based on:

» A zero-tolerance approach to corruption and influence peddling,
as formalized in our Code of Conduct available to all employees in
the local language of each country in which the Group operates
on the Company’s intranet. The Code can also be consulted by
the public on Klépierre’'s website. Policies and procedures have
been put in place encapsulating the rules and principles applicable
to employees set out in the Code of Conduct. Topics covered
include:

« Gifts and invitations given or received,

» Potential or actual conflicts of interest,

= Donations, sponsorship and patronage, and

» Representations of interest or lobbying actions.

These processes are based on automated tools and forms to make
it easier for staff to submit statements and for compliance officers
or other designated approvers to conduct internal control actions;

« A corruption and influence-peddling risk map;

» A process, including a suite of specialized IT tools, is in place to
assess the integrity of prospects and business partners and make
appropriate decisions based on a risk approach. This process makes
it possible to check for sanctions, convictions, politically exposed
persons, and negative press articles. It also facilitates the identification
of beneficial owners, managers, and shareholders. This process is
part of a wider set of rules designed to guarantee transparency
and the absence of conflicts of interest when entering into contracts
with third parties;
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An Ethics and Compliance Committee was set up in 2022 to ensure
the proper implementation of the ethics and compliance system
and to issue an opinion on specific situations referred to it, for example
regarding the integrity of third parties with whom Klépierre has a
business relationship. The Committee is made up of the departments
cited above. It meets at least twice a year and whenever deemed
necessary to rule on sensitive situations requiring arbitration.

To ensure successful deployment throughout the Group, local
compliance officers are assigned the following responsibilities:

« Enforcing the Group’'s business ethics rules while ensuring
compliance with specific local laws;

« |dentifying and reporting compliance-related risks;

» Proposing and implementing preventive measures (e.g, training);
and

» Helping clarify potential breaches of ethics and compliance.

« Anti-corruption accounting controls are integrated into the Group’s
internal control rules;

« An anti-corruption training program is mandatory for all Klépierre
employees. It aims to strengthen the internal approach to preventing
corruption and to continue raising awareness among internal
stakeholders. This program is currently being redesigned and will
be supplemented on many topics from 2025 as a result of work
with a specialist independent service provider;

» A disciplinary framework setting out the decision-making process
regarding sanctions, and describing the consequences for employees
in the event of a breach; and

« A whistleblowing system, complying with the latest legal requirements
and best practices, open to all, both internally and externally. This
system enables anonymous and confidential reporting of cases
or suspicions of violations of national and international laws, or
breaches of the Group’s Code of Conduct. It is available 24/7 through
a web platform hosted and managed by a specialized external
service provider.

Fight against money laundering and terrorism financing

Klépierre's anti-money laundering prevention system, is primarily based
on the following:

» The Group’s global risk mapping as well as the mapping of corruption
risks;

e The third-party integrity assessment procedure, which uses a
risk-based approach;

« The appointment of an internal contact person authorized to report
suspicious financial transactions to Tracfin, the French intelligence
service responsible for combating illicit financial networks, money
laundering and the financing of terrorism;

« Systematic verification of the certification of the origin of funds
by approved professionals for asset or share transfers; and

« Training and awareness-raising for employees most exposed to
these risks.



Fight against fraud and financial malpractice

Like any business, the Group can be faced with wrongdoing such as:
» Fraud (identity theft, fictitious supplier fraud, etc.);

» Misappropriation of funds in the ordinary course of business (forged
documents, etc.); and

« Insider trading (for further information on this risk and on our Stock
Market Code of Conduct, see section 7.1.2.4 “Prevention of insider
trading/stock market compliance”.

To respond to this multifaceted and constantly evolving risk,
Klépierre has intensified its vigilance and strengthened its internal
procedures and awareness-raising campaigns. A Stock Market Code
of Conduct was drawn up as a preventive measure to help educate
employees.

The principle of segregation of duties is applied to the purchasing
and payment processes and specific rules must be respected for
sensitive fields (bank accounts, supplier's bank details, payment
signatories).

Awareness of the risk of fraud is carried out regularly through
training at meetings organized by the Chief Financial Officer, email
communications and dedicated online training courses. External
fraud attempts are systematically shared with the most exposed
staff to provide them with details on how the fraud attempt was
executed and to remind them of the best practices to detect and
thwart attacks. Groupwide fake phishing campaigns are also run
yearly by the IT Department to maintain employees’ awareness on
the matter.

Fraud or fraud attempts can be reported via the Klépierre whistleblowing
platform. They give rise to internal investigations.

For further information, see section 3.1.3.8 “Fraud and corruption”.

Protection of personal data

For business purposes, Group entities may process personal data
collected from third parties, either as data controllers or processors,
within the meaning of the General Data Protection Regulation
(GDPR). The Group strives to collect personal data that are
adequate, relevant and limited to what is necessary for the specific
and explicit purposes for which they are processed, and to maintain
the confidentiality and security of all such data, in coordination with
the IT Department and the relevant operational teams. In this
regard, each Group entity regularly assesses and maps the
processing of personal data to evaluate its level of compliance with
applicable regulations and the GDPR in particular. It also keeps
updated a process log of new information processed which is
regularly verified to ensure compliance.

Risk, risk management and internal control
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An internal system has been established for matters relating to the
collection, use and protection of personal data. This includes
various dedicated and regularly updated internal charters, some of
which are available on Klépierre’s intranet and corporate website
(Data protection Charter and Employee’s Personal Data Charter),
a regularly reviewed set of procedures, maintenance of incident
records and a framework of tailor-made provisions to ensure
compliance in a constantly changing legal and regulatory environment.
Regular audits are carried out both internally, by external service
providers to determine Group compliance, and of our service
provider subcontractors.

The Group’s teams regularly monitor the effective application of this
system and support operational teams in the implementation of
projects through a ‘privacy by design’ or ‘privacy by default’ approach.

Klépierre’s Group Data Protection Officer (DPO) is certified and
registered with the French Personal Data agency (CNIL). From the
French headquarters, the DPO leads a network of local personal
data correspondents appointed in the other countries in which the
Group operates. Together, they carry out legal and operational
monitoring and assist the local teams in the application of the
GDPR, ensuring the highest level of compliance within the Group.

In addition, the Group’s GDPR Committee keeps a record of the
measures in place, to be strengthened or introduced in terms of
compliance with the regulations, determines the resources allocated
and the persons responsible for implementing these measures. Its
members are the Group General Secretary, the Chief Legal Officer,
the Group Head of Risk management, internal control and
insurance, and the Group Head of IT (as well as any other invited
person in relation to specific items on the agenda).

Klépierre also devotes resources to awareness and training in
personal data management. All employees must complete
e-learning modules on cybersecurity and personal data. The
employees of most exposed departments must attend additional
tailored training sessions on these topics.

As part of its continuous improvement drive, in 2024 the Group set
up customized digital tools to (i) facilitate the management of data
protection obligations and risks, (i) guarantee compliance with data
protection regulations and (i) improve employee awareness and
management of dedicated training courses.
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3.2.4 Insurance

The Group's policy is to take out insurance programs covering all its
businesses and subsidiaries These programs are managed by the
Group Risk, Internal Control and Insurance Department by
centralizing the underwriting of insurance programs, which ensures
that the risks transferred and the coverage purchased are
consistent. It also aims to minimize insurance costs. Particular
attention is paid to contractual or legal provisions specific to certain
countries, which are reported by the Group’s insurance
correspondents or the broker's international network. Klépierre's
strategy aims to transfer those risks to insurers whose solvency and
management capacity (production and claims) optimally meet the
Group'’s requirements in terms of protection-to-cost ratio.

Following a tender process in 2023, Klépierre entered into service
agreements with two new brokers with effect from January 1, 2024.

3.2.4.1

Klépierre benefits from a Group insurance program that covers
damage to its property portfolio, including that caused by natural
events or acts of terrorism. The Group’s real estate assets are insured
up to their replacement value, with extended coverage for indirect
losses and loss of rental income (up to 36 months of lost rents).

In addition to statutory insurance arrangements in place in each
country for natural disasters, Klépierre's assets are covered by
insurance against damage caused by natural events such as
subsidence, storms and floods. These policies provide substantial
coverage, within the limits of market capacities.

3.2.4.2 Construction insurance

Klépierre takes out ‘contractor all risk’ insurance for its real estate
restructuring, construction, extension and renovation projects.
During the period of construction, decennial insurance in France

3.2.4.3 General liability insurance

The Group is insured against the financial consequences of any
litigation or claim resulting from bodily injury, property damage or
financial loss suffered by third parties and attributable to fault in the
performance of Klépierre's activities, employee malpractice or
flawed professional work. Policies provide a high level of coverage in
line with the scope of the portfolio and the activities carried out.

3.2.4.4 Insurance of other risks

One broker handles insurance for the Group’s property portfolio,
and oversees coordination of the programs internationally. The other
manages the other policies, notably those covering corporate risks
and financing lines.

In 2024, premiums paid in relation to the Group’s main insurance
policies (excluding construction insurance that is underwritten on
a project-by-project basis) amounted to approximately €14.5 million.

The major incidents that occurred within the Group in 2024, such
as the flooding of the Givors shopping center, were covered by
appropriate insurance and will not have a significant impact on the
Group’s earnings.

The main risks for which Klépierre has taken out insurance are
detailed in the sections below.

Property damage insurance and associated liability coverage for real estate assets

The value of the Group’s assets is reviewed annually for insurance
purposes and established based on replacement values.

The contractual coverage limits for the policies taken out are all
adapted to the specific features and value of the insured portfolio.
In addition, the Group benefits every year from the advice and
support of the technical and prevention services of its insurers.
Klépierre makes every effort to comply with the recommendations
of its insurers, and thus maintains its assets in a constant state of
safety with respect to fire hazards.

guarantees post-delivery and civil liability of the project owner or
developer. It aims to financially secure its development operations
at all levels, i.e, during construction and after delivery.

Klépierre is also insured for damage caused to third parties in
the event of gradual or accidental pollution and for harm caused
to biodiversity as a result of its activities, as well as for costs
incurred by on-site cleanup operations to neutralize or eliminate
an environmental hazard.

The Group has also taken out the necessary insurance to cover the following:

« Its leased offices, through a multi-risk insurance policy covering
the walls of the offices rented by the Company, as well as their
contents (furniture, fittings) and IT equipment;

» Personal accident insurance designed to guarantee the payment
of compensation in the event of a personal accident suffered by
an employee or Executive Board member in the course of his or
her work; and
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The Group is audited by external and internal professionals, who are tasked with detecting any violations of applicable laws and regulations,

or of Group rules and procedures.

3.2.5.1 Internal audits

The Internal Audit Department’s role is to improve Klépierre’s risk
management by providing reasonable assurance, recommendations
and objective advice based on an assessment of the robustness of
the controls in place within the Group across all geographies and
operations. The Internal Audit Department also aims to add value
by helping improve the organization’s operations.

To do so, it assesses the effectiveness of risk management, control
and governance processes. It strengthens the process through the
implementation of its audit plan, which is developed according to a
risk-based approach and also takes into account the priorities of
the Executive Board and the Audit Committee.

Klépierre's Internal Audit Charter sets out the roles and responsibilities
of the audit function. The Internal Audit Manual supplements the
Internal Audit Charter and specifies the functioning and operating
mode of the Internal Audit Department. To ensure its independence,
the Internal Audit Department reports functionally to the Audit
Committee of the Supervisory Board and operationally to the
Executive Board. The Internal Audit Department conducts its mission
in compliance with the Klépierre Code of Conduct.

The Internal Audit Department is entrusted with various types of
assignments:

e Annual audit plan missions, focusing on the adequacy and
effectiveness of the organization, risk management and internal
control systems; Recommendations are made to improve the level
of control; and

» Shopping center audits as part of the annual audit plan, whose
objective is to ensure that the shopping centers do not present
any risks for the safety of goods and people by controlling the
realization of controls and regulatory maintenance operations,
and compliance with safety rules.

Other types of assignments at the request of the Executive Board
or the Audit Committee are:

» Special audits: unscheduled missions that may occur as a result
of the occurrence of an event. The objective, the scope and the
format of the mission are determined with the Executive Board or
the Audit Committee; and

3.2.5.2 External audits

In addition to the Internal Audit Department, external auditors
independently perform a third-line control:

o Statutory Auditors verify that the financial statements are true
and fair, and that the assets, liabilities and financial position of the
entities are presented fairly (see section 4.2 “Statutory Auditors’
report on the consolidated financial statements”). They assess
the effectiveness of internal control procedures as part of their
engagement, to ensure that these procedures enable the production
of reliable financial information and appropriate risk management.
They also ensure the reliability and integrity of the technological
systems used to produce the financial statements;

« Consulting missions: the objective of these assignments is for the
Internal Audit Department to contribute its expertise in risk
management and its cross-cutting vision. The content of the
assignment is determined with the Executive Board.

Final audit reports are submitted to the Executive Board and to
each department involved in the audit.

An update on audit activities is provided every quarter to the Executive
Board and the Group Head of Risk Management which meet
specifically to discuss major risks identified, the audit recommendations
and the related action plans. A summary of audit findings and a
follow-up on the implementation of past audit recommendations is
provided to the Audit Committee on an annual basis.

In terms of security, Klépierre’s Standard Operating Procedures
define the rules for protecting shopping centers. Risk assessment is
based on a self-assessment questionnaire, completed annually by
each shopping center. Dedicated reporting helps to highlight areas
for improvement and plan any necessary investments.

The Group Head of Security & Safety independently conducts technical
audits and makes recommendations during visits to shopping centers.

To ensure the portfolio’s properties and equipment comply with
applicable regulations, the Chief Operating Officer decided to introduce
a second-line control to prepare internal audits (third-line controb).
This second-line control is carried out by country Technical
Departments. These controls are performed twice a year, including
one by a qualified, independent external service provider. The other
control is carried out by a member of the Technical Department of
the country concerned. These controls take the form of
questionnaires to ensure the shopping center’s level of regulatory
compliance. Each control results in a score and recommendations
for achieving full compliance.

« Sustainability auditors verify that the non-financial information
contained in the Group’s sustainability report (available in chapter 5
of this Universal Registration Document) is true and fair, attesting
to its full compliance with the requirements of the Corporate
Sustainability Reporting Directive (CSRD); and

« External audits are performed to verify that critical elements of the
information system are functioning properly and with an appropriate
level of security.
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3.2.6 Continuous improvement of risk management and internal control systems

In 2024, the Group carried out and continued several initiatives
aimed at deploying and standardizing processes and procedures in
order to strengthen the control environment and optimize risk
management within Klépierre. These initiatives included the
components set out below:

As regards the overall risk management and internal control systems:

» Monitoring and improving plans for dealing with major risks, with
the aim of preventing, detecting or reducing those risks;

» Updating the Group map of major risks; and

e As part of the Group’s program to combat fraud and corruption,
deploying specific accounting and non-accounting controls and
continuing to monitor and improve action plans more generally.

As regards legal and compliance risks:

» Revisiting the Code of Conduct and publishing a series of ethics
procedures; and

» Automating the “Know Your Business Partner” (KYBP) process in
the operational lease management system, to allow more fluid
and systematic assessment of customer (tenant) integrity.

As regards operational risks:

e Finalizing the 2022-2024 plan to strengthen cybersecurity (including
rolling out enhanced attack detection tools, zero-trust policies
and the principle of minimal privilege);
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« Creating a Group Purchasing function to standardize purchasing
processes, publishing a new Group purchasing policy and training
the employees concerned;

» Deploying technical standards, such as those for vertical mobility
equipment (escalators, elevators), in order to replace corrective
maintenance with a predictive maintenance approach; and

« Continuing the prevention program covering property damage,
engineering, and safety and security, including for acquisitions
made in France and Italy in 2024.

As regards environmental, social and governance risks:

* Implementing Act4Good®, a global long-term CSR strategy;

» Performing a double materiality analysis to take into account

emerging social and environmental responsibility issues within
the framework of the CSRD;

» Deploying the new Purple performance management module in
HR information systems, enabling continuous feedback and greater
focus on skills development; and

« Defining a strategy to offset residual greenhouse gas emissions.
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Financial statements
PS Consolidated financial statements for the year ended December 31, 2024

4.1  Consolidated financial statements for the year ended
December 31, 2024

41.1 Consolidated income statement

In millions of euros Notes 12/31/2023

Gross rental income 5.1 1,233.1 1,155.1
Service charges and property taxes 53 (369.8) (361.0)
Charges and tax billed to tenants 53 2705 265.0
Net property operating charges 52 (51.6) (25.5)
Net rental income 1,082.2 1,033.6
Management, administrative and related income and other operating income 5.4 814 745
Payroll expenses 55 (1199 (1156)
Depreciation, amortization and impairment of intangible assets and property, plant and equipment 17.0) armn
Provisions 109 38
Other general expenses (44.4) (35.5)
Change in value of investment properties 56 5410 477.0)
Income (loss) from disposals and legal liquidations 57 16 8.4)
Goodwill impairment 41 0.4) 0.5)
Operating income 1,535.4 457.2
Financial income 1316 1114
Financial expenses (284.4) (236.2)
Interest expense on leases liabilities 9.6) 02
Cost of net debt 5.8 (162.4) (134.0)
Net dividends and provisions on non-consolidated investments 0.0 0.0
Change in the fair value of financial instruments 59 (30.0) (639
Gain (loss) on net monetary position 510 (182) (28.6)
Share in earnings of equity-accounted companies 43 1104 (A
Profit before tax 1,435.2 275.1
Income tax expense 6 (186.0) (100.8)
CONSOLIDATED NET INCOME 1,249.2 1743
of which

« Attributable to owners of the parent 1,097.5 1927
« Attributable to non-controlling interests 1517 (18.4)
Earnings per share

Undiluted earnings (in €) - attributable to owners of the parent® 384 0.68
Diluted earnings (in €) - attributable to owners of the parent® 3.83 0.67

(a) Average number of shares — undiluted: 285,686,059 in 2024 and 285,504,966 in 2023.
(b) Average number of shares — diluted: 286,632,958 in 2024 and 286,301,949 in 2023.

4.1.2 Consolidated statements of other comprehensive income

In millions of euros 12/31/2023

Consolidated net income 1,249.2 174.3
Other items of comprehensive income (loss) recognized directly in equity (51.3) (88.4)
« Effective portion of gains and losses on cash flow hedging instruments (10.3) (22.6)
« Translation gains and losses (43.1) (70.7)
« Tax on other items of comprehensive income 18 40
Items that will be reclassified subsequently to profit or loss (51.6) (89.3)
« Gains and losses on sales on treasury shares 0.0 0.6
« Actuarial gains and losses 0.3 03
Items that will not be reclassified subsequently to profit or loss 0.3 0.9

Share of other items of comprehensive income attributable to equity-accounted companies

TOTAL COMPREHENSIVE INCOME (LOSS) 1,197.9 85.9
of which

« Attributable to owners of the parent 1,071.6 1211
e Attributable to non-controlling interests 126.3 (35.2)
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4.1.3 Consolidated statements of financial position

Assets
In millions of euros Notes M
Goodwill 41 466.5 467.0
Intangible assets 235 232
Property, plant and equipment 413 370
Investment properties at fair value 42 18,1275 17,2985
Investment properties at cost 4.2 65.5 745
Investments in equity-accounted companies 43 1,057.8 9716
Other non-current assets L4 2469 260.5
Long-term derivative instruments 16.5 294
Deferred tax assets 6 180 250
Non-current assets 20,063.5 19,186.7
Investment properties held for sale 42 15.2 65.4
Trade and other receivables 45 1195 126.7
Other receivables 46 2855 266.2
Short-term derivative instruments 884 89.1
Cash and cash equivalents 47 400.8 358.7
Current assets 909.4 906.1

| TOTAL ASSETS 20,972.9 20,092.8

Equity and liabilities

In millions of euros Notes 12/31/2023

Share capital 49 401.6 401.6
Additional paid-in capital, Legal reserves and Consolidated reserves 7,098.6 74224
Consolidated net income 1,097.5 192.7
Equity attributable to owners of the parent 8,5697.7 8,016.7
Equity attributable to non-controlling interests 2,051.5 2,002.9
Total equity 10,649.2 10,019.6
Non-current financial liabilities 44 64184 6,065.9
Non-current lease liabilities 4.8 299.5 299.0
Long-term provisions 410 372 254
Pension obligations & long-term benefits 411 8.0 79
Long-term derivative instruments 71/73 72.8 100.8
Deposits 154.0 1510
Deferred tax liabilities 6 12487 11104
Non-current liabilities 8,238.6 7,760.4
Current financial liabilities 44 1,365.1 15901
Current lease liabilities 48 121 124
Bank overdrafts 4.7 01 03
Trade payables 150.3 1616
Due to suppliers of fixed assets 590 523
Other liabilities 412 6.3 3285
Short-term derivative instruments 7.1/7.3 11 0.8
Payroll and tax liabilities 1421 166.8
Current liabilities 2,085.1 2,312.8
TOTAL EQUITY AND LIABILITIES 20,972.9 20,092.8
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4.1.4 Consolidated statements of cash flows

In millions of euros Notes 12/31/2023

CASH FLOWS FROM OPERATING ACTIVITIES

Net income from consolidated companies 12492 1743
Elimination of expenditure and income with no cash effect or not related to operating activities

« Depreciation, amortization and provisions L4 (15.0)
« Change in value of investment properties 56 (541.0) 4770
« Goodwill impairment 0.4 05
« Income (loss) from disposals and legal liquidations 57 @ae 84
o Current and deferred income taxes 6 186.0 100.8
« Share in earnings of equity-accounted companies 43 (110.4) (44.4)
 Reclassification of interest and other items 252.3 2721
Gross cash flow from consolidated companies 1,039.3 973.7
Income tax (received) paid 512) (55.9)
Change in operating working capital 231D 16.0
Net cash flow from operating activities 965.0 933.8
CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sales of investment properties 1443 100.0
Proceeds from disposals of subsidiaries (net of cash disposed, net of loans and advances repaid) 0.7 16.3
Acquisitions of investment properties 25) (119
Payments in respect of construction work in progress 77.3) (192.2)
Acquisitions of other fixed assets (13.0) (7.6)
Acquisitions of subsidiaries (net of cash acquired) 13 (234.6) a3
Cash received from joint ventures and associates (including dividends received and loans issued)® 482 63.5
Loans and advances repayments® 414 @a47n
Net cash flow used in investing activities (275.6) (47.9)
CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid to owners of the parent 12 (485.2) (258.5)
Dividends paid to non-controlling interests (39.8) (32.6)
Change in capital of subsidiaries with non-controlling interests (185) (20.6)
Repayment of share premiums 12 (29.1) (241.0)
Acquisitions/disposals of treasury shares a4 0.1
New loans, borrowings and hedging instruments A 1,855.5 1,853.8
Repayment of loans, borrowings and hedging instruments 4h (1,749.4) (1,941.0)
Net repayment of lease liabilities 4.8 (13.8) (15.3)
Interest paid (155.0) (1435)
Interest paid on lease liabilities 58 9.6) ©2)
Net cash flow used in financing activities (646.3) (807.8)
Effect of foreign exchange rate changes on cash and cash equivalents 0.9) a1
CHANGE IN CASH AND CASH EQUIVALENTS 42.2 77.0
Cash and cash equivalents at beginning of period 4.7 358.5 2815
Cash and cash equivalents at end of period 4.7 400.7 358.5

(a) ‘Dividends received (including dividends received from joint ventures and associates)” presented for €31.5 million as of December 31, 2023 is now renamed “Cash received
from joint ventures and associates (including dividends received and loans issued)” to also include the loans issued.

(b) “Movements in loans and advance payments granted and other investments” presented for €17.3 million as of December 31, 2023, which included new advances and loans
presented for €32.0 million is now renamed “Loans and advances repayments” to only include the repayments.
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415 Statements of changes in consolidated equity

Equity
LIl attributable
Other attributable to non-
Share Capital Treasury Hedging consolidated Consolidated RIXIEIEYIE controlling Total
In millions of euros capital reserves shares reserves reserves net income the parent interests equity
EQUITY AT 12/31/2022 401.6 3,629.9 (28.6) 24.9 3,921.2 415.2 8,364.2 2,094.8 10,459.0
Share capital transactions
Treasury share transactions 29 29 29
Allocation of net income (loss) 4152 (415.2) 0.0 0.0
Dividends (241.0) (2585) (499.5) (369 (536.4)
Net income for the period 192.7 192.7 (18.4) 174.3
GAINS AND LOSSES RECOGNIZED DIRECTLY IN EQUITY
Proceeds from sales of treasury shares 0.6 0.6 0.6
Gains and losses from cash flow hedging (129 (129 (CN)) (226
Translation gains and losses (619 (61.9) 8.8 (70.7)
Actuarial gains and losses 03 0.3 03
Tax on other comprehensive income 12 11 23 17 40
Other comprehensive income 11.7) (59.9) (71.6) (16.8) (88.4)
Changes in the scope of consolidation (24.8) (24.8)
Other movements 280 280 50 330
EQUITY AT 12/31/2023 401.6 3,388.9 (25.7) 13.2 4,046.0 192.7 8,016.7 2,002.9 10,019.6
Share capital transactions (23.0) (230)
Treasury share transactions 33 09 4.2 42
Allocation of net income (loss) 1927 (192.7) 0.0 0.0
Dividends (291D (4852) (514.3) (57.5) (571.8)
Net income for the period 1,097.5 1,097.5 151.7 1,249.2
GAINS AND LOSSES RECOGNIZED DIRECTLY IN EQUITY
Proceeds from sales of treasury shares 0.0 0.0
Gains and losses from cash flow hedging 5.9 5.9 (4.4 (10.3)
Translation gains and losses® 21.3) 213 (21.8) 43.1)
Actuarial gains and losses 03 0.3 03
Tax on other comprehensive income 02 0.8 10 0.8 18
Other comprehensive income .7 (20.2) (25.9) (25.4) (51.3)
Changes in the scope of consolidation 0.1 0.1
Other movements® 195 195 27 222
EQUITY AT 12/31/2024 401.6  3,359.8 (22.4) 75 3,753.7 1,097.5 8,597.7 2,051.5 10,649.2

(a) The €21.3 million negative impact in translation gains and losses mainly concerns Turkey (negative €18.6 million), Norway (negative €10.6 million), Pol