=

-

JONALONLY

INVESTMENT
MANAGEMENT

APRIL 2025 - CONFIDENTIAL

Real Estate for a changing world

This presentation is a marketing material.



ee
IS an agile and innovative solution to get access to

real estate value-add opportunities, combining
iInvestments in minority co-investment opportunities
alongside top ranked GPs and selected value-add funds

ge
Shortage of capital leads to unseen opportunities, while

current market conditions offer a unigue window to get
access to value-add deals. 3%
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I ST RATEGY KEY TERMS

ATRATEGY NAME

STRUCTLIRE

Closed-end format 0

STRUCTURE
Master: French SLP
Feedar Le. SICAY RAIF/SIF

FUMND LIFE
0¥ ers maturity from ™ closing,
Investment period 2Years

EQUITY RAISING TARGET

£300M+
12 months fram 1 close

ELIGIBLE INVESTORS

Institutional & Professional Investor
{starting fram € &)

TARGETED PERFORMANCES

IRR 0f 13-14%

inet of management fees and performance fee)

GEOGRAFHICAL ALLOCATION

Western Evrope
includingthe United Kingdom and the Nordics)

LEVERAGED STRATEGY

Ho leverage at fund level
mingrity stakes exposure)

SECTOR ALLOCATION

Diversified
(loyistic, resi, altematives, affice, retail . )

ESG POLICY

Article 8 SFOR

LAUNCH DATE
04 2024

AMCHOR INVESTOR

I o < 100

MANAGEMENT FEES
0.65% p.a. on kot commitments during investment periad
0.35% p.a onnay thoreafter

10% outperformance fee witha 9% hurdie
{No catch-up)

L

The BAIF is powemed by e Lavearioong Gw of 23 Ay 2006 a5
el & hds bee Arerived dnier S S0 o e el i
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PROVIDER OF TAILORED
INVESTMENT SOLUTIONS FOR EUROPE.

| I | Part of th urope’s first-largest bank (85 countries),
and of 23 countries), combining a deep pool of finance

INVESTMENT & PROTECTION AETAIL CORPORATE & INSTITUTIOMA. and real estate expertise
68

SERYICES BANKING BANKING (C18)
|
- - - - Years of expertise Portfalins / Funds
! Lo li.:|:'
1 +230 140,000

Institutional investors Private investors

Source: NG - = et 2024
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WE DELIVER TRULY EURDPEAN CAPACITY -

" )
4 e

- WEAREEUROPEAN IN OUR INVESTMENTS APPROACH
Focus and governance

Europe is a thriving ecosystem where agility to compose with diversity are key assets
fur performance and risk management

At [ ¢ nve Duilt our expertise on this ecosystem. Dur 290 employees,
lucated in 5 countries, ensure this cycle remains virtuous, through a performance-centric mindset,

Local presencein 3 cauntries Employees
Assets under Management Transactions secured in kurppe in 2024
Data g of 122024 L

Source: || G == be 2024
Real Estate for a changing world 6



AT_, WE BRING IT TO LIFE WITH ALL OUR TEAMS

Our leadership
delivering the best

outcomes for you

With our management team, we
are 290 experts to take care of
your real estate investments.

Our experts have strong collective knowledge,
experiences and practical expertise in operating
in Europe’s diverse real estate markets.

Far performant investment solutions,

asset management, fund/portfolio management,
they are supported by our local teams

in each market.

Real Estate for a changing world 7



I : RECOGNIZED “LP” IN THE PE & REAL ESTATE PE WORLD

B - (NVESTEC IN REAL ESTATE PE FLNDS FOR OVER 20Y IN ZUROPE

Closeto EUR 1bn deployed in indirect
real estate

- Dedicated team cfinire=t rea estate
specialists 0”2 peaple based in Par s

« Combined with the expertise of 24 European
imes-rent specialists in 7 cities in Europe,

and ernbedder witvin e ]

Estate ecosystem of 5,500 people

Multi-Management platform leverages
the connexions and track-record of the
wider| I s 2.LP to
access GPs & source co-investment
opportunities:

-y

A leading LP in Private Equity A pioneerin Private Assets
Funds & Co-Investments Fund Selection for private
« Fund glatfarm cf EUR T80 AU clients

- 12 pro‘essionals

« 170+ GPs relationships

« Recognized player for minority
co-nvestments & fund selec:ion

+ A fedizated team of Private

Assets experts active in fund
Selection for more than two
fecades {since 1938)

« [iving access HAW to renional

Real Estate for a changing world

and qlobal Private Equizy, Real
Estate Private Equity, Prvate Credit
and Private Infrastructure funds

Long-term partnerships with
specialized RE managers

- |ndirect RE partolio of appros.
EIR fibn

« Invested in RE funds far over 20
Years

« (wer 15 GPs  strateqic peroners
i sectors such 25 Healthea e,
Hospitality, Shopping Centers..

sourc- I -1



LeveRaGING oN [N PO TIONING T

OJTSTANDING DEAL ORIGINATICN CAPABILITIZS & ON THE GROLND EXPERTISE

- The ability . : ' A Sourting
— toanalyze =
~ & 1 |arge range of
; co-investment '
“~ opportunities across
o Europe leveraging its Y

Close
relationships
with more than
250 GPs in Europe
Pan-European
investment teams
based in7 lncations
fes ]
Q Deep sourcing in Europe
Due to its eading position in Europe in Several financial activities (financing, insurance, products & High selectivity

distritw ion), J R bencfits from strong partnerships with best-in-class value-add players

_ Real Estate for a changing world 9







MARKET TIMING: RECOVERY BEGINS, WITH DISTRESSED OPPORTUNITIES STILL TO COME -

RESEARCH & MARKET CONVICTIONS

Yalvation falls are close to that seenin the Global Financial Crisis (EFE] Total returns in Europe rebounded in 2024
I Ret Capital Growth «Total Ret
Main Propery Types Main Countries SRR e L R HiH
4%
2 ¥ 1,9%
0,4%
D%—------mﬂﬁ-
Office 24% 23% 35% 22% o ® o
-2% . _1,|]u;-'u -ﬂs?% -1.0% &
Retail 30% 3% Germany 22 21% 4% 2,1% A
Industrial 0% 20% France 19% 0% 6% 'y
8% -6,6%
Residential =12 % -13% ltaly =17 % =14 %
-10%
. juin sept dér fnars  juin sept dér frars  juin sept i ér
Hotel 22% -11% Spain -33% -13% 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Mute: GFC [Global Fnandal Crisiz)dewdoun between Qd 2007 and Gd 2000; Snce 2022 drwdown Qd 2021 1o Qd 2024 Source: MICI Eumpean Quarterl Property Ind ex{data as of Qd 202d)
Al propey types and countries completed their draud oun in 2024,

Snurce: MECI Eurapean Quartsdy Propety Index [data as of 02 2024)

The resetin pricing draws natural comparisons to the market conditians in the GFG Commercial real estate performance shows sharp impravement
+  Many clasedcnd funds that hed to delay liquidations wuld nced to scll in the coming voars « dor s quanters oflosses, ttal rekuns hesc beon positise sinec L1704
Hefinancing ifcofies o s imsestoes coull lcad o fored sl « wglues e thrwghont 12 2114

« [k £2%n af capital rtised fur burapzan stregies in 2023 Tosn fumEBbrin 21022

ANREV Y/ INREW f NCREIF Capital Raizing Survey 2024

_ Real Estate for a changing world 1




ASSET MANAGEMENT: FAST RENTAL GROWTH CREATES STRONG INTEREST IN ADDING VAlUE-

RESEARCH & MARKET CONVICTIONS

Eurapean all property rental growth increases pace Share of investors that prefer valve-add products is high
Yoty market rertal walue drawth 5 E%Dn;ﬁsuwey respan dents
E After th Si After th Since |—.
erine INce e Y erine nce
4. 4% GFC 2022 4% GFC 2022 d

alh aay

1,1%

; 16%
1.9 A i
2 1,4% 14% 155 1.5% 15 49% 491, 31%
08% 47%
ST (][ T F
i - - s
0,0% ] ogy, 20 30%
7%
i
) 3.2
4 0%

2008 2010 212 24 2me 078 2020 2022 2007 2008 2011 23 2015 017 2019 20M 2023 2024

Mite: GFC [Global Anandal Crisis)

Source: M3 European ennual Property Index [date as of year-end 2023) Souree: IMFEY Inuestor intemtions Survey 2025, Share of surdey respondents fom three o ptions: Core, alue-Add o rOpp o nisic
Market rental value growth highlights underlying strength in this cycle Value-add is the most popular praduct style in Europe in 2024
«  AVBIRINA 12015 e riging n Emope for 2ach rajos popety by safice, elal, induwstidl, 1es dentil, holel « |rvestors are mare Comjoriable in higher relon strategies in Lis cycle compaed 1o 2009 2012
«  (ccupier matkers -ook cver five vears T recover after o Global financizl Grisis « The strenget of occupier ma kers. and posithee rental growth, 20 15 & Stak conzrast «ith postGre

- Real Estate for a changing world 12



GEARING: THERE'S MORE TO VALUE-ADD THAMN JUST LEVERAGING THE MARKET RETURN

RESEARCH & MARKET CONVICTIONS

Average Gearing (Europe, value-added, closed-end) A new focus for the drivers of value-add returns
HAuerage geanng, 36 of GAW
50%
Before Since
the GFC . Repricing Post-GFC Next Cycle
0% {Pandemic &
Rate Rises) o .
Limited benefit due toweak (5 o0d prospects for the market
_/\'"-”-‘ 45% Market Timing occlpier markets and later to drive returs whetrs rental
40% orizes (ie. soversign debt crisig) growth is strong
Lirnited Preferred to seek higher  Active management with more
Asset Management  yields in less liquid markets or capex on improvements,
20% lewyer-quality buildings especially wih ESG benefits
Large boost to returns from Finance is expensive and itz
5, Gearing leverage. Cheap finance and availability 15 sensitive to location
o4 i 4 i a4 i 4 i a4 a4 easy avallabiliby and building quality
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
S SPGB ot o o W W s soncs S et 2
Value-adided funds had shifted to lower gearing before values fell post-pandemic Asset management becomes a more important driver of return than gearing
«  [FCe value added fonds b figh oenng [eveaging Lhe mirkel retun 23 rouch 18 prasible «  bulie walng i unds and deils, neecd o demnsiiae 0 g ng possitle [rm Gcive maragemen,
« | OWEr DeAring StAEgIEs are MOre Common 0oy, with mare fOcus on a35eL management, ReECant rses in «  Improving enerey eficiency and social impact akio have Qealen imporiance in maden inesirent
nearing is mare tm 0o with the decirein b2 than 3 change in financial straegy +  France can be acnrtiée tn fture ietns, bt its impack is limited by is cost

_ Real Estate for a changing world 13



HESEARCH &

MARKET CONVICTIONS

Selection ofthe best GPs in each sub-sector is more and more critical and key for performances

[MFRASTRUCTURE
Utilities Social
.-:‘_.'\ e {”'\ I:’|"2 If My
! I
Energy Transport Telecoms
Each includes many property types:
INFRASTRUCTURE
Enerpy Social
Jil | aspila.s
git Cere lemes
Sor cwihlos Fonicel Sffizoe
Zoonader
Utilities Coild Cape
Transport Telecoms
AIFRrLL
Eoar % ha Daty Centres
MAT R R S Lign

L crpris.
ypor-Sesl

Cata Centres

Manufacturing

SPEND

Self Storage

& £

e

Logistics

SPEND

Manufacturing
Self Storape

Logistics
Urbas
Cigoriba_ e

Retail
]
Solail Ferks
[l Saores
Shus g Yol

Retail

EXPERIENCE E
Camp Sites Serviced Apts, Student Living

e v e
Leisure Haotel Residential Lenior Living

EXPERIENCE KE

Leisure Residential

Spe oL

T lzare oAl ousirg

Carmun ty
Erze-tEiument

Camp Sites
Hatel

Serviced Apartments

Real Estate for a changing world

peace JecLled Sesle e
Student Living

Senior Living
I as g v 1 DR
[ 1 I S IO ¥

LML SO e

Life Sciences

J

L

SELECTIVITY: DIFFERENT DRIVERS INFLUENCE A WIDE SPECTRUM OF PROPERTY TYPES

WORK

—

Offices

WORK

Life Sciences
el Lz

Drv Leh

Qffices
=&l Tenillos
Busgivzes 2ak
slassard Qfice

Creative
[ilm Sl i
Al 5ol o

Creative
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CO-INVESTMENT VALUE-ADD STRATERY -

IO 1 = DO . D el e B o B =5 e M e s o o S e

FLEXIBLE APPROACH TO BROADEN THE INVESTMENT UNIVERSE VALUE-ADD PROJECTS ALONGSIDE BEST IN CLASS PLAYERS

HEAVY REFURBISHMENTS IN MAIN EURDPEAN CITIES

Brown-to-green refurhishments or repositioning
strategies alongside valve-add players

DIVERSIFICATION

Minority stakes in co-investment deals and value-add
funds, offering an indirect exposure to 100+ projects

SELECTIVITY

Investment into selected value-add operations or fund
with strict due diligence process on GPS

CO-DEVELOPMENTS PROIECTS

Partnerships with real estate value add funds to
develop new assets

UPPORTURITIES

Secondary market deal opportunities, with
discount/attractive entry price

DISTRESSED OPPORTUNITIES

Catch underperforming prime assets to reposition in
their markets (active asset management)

A A
( How we invest W ( What we investin W

- Real Estate for a changing world 16




STRATEGIC ASSET ALLOCATION -

M4 E ST I NG THRERUWGEH G0 NYESTRHENIT & BPFEGETJNL [E5 & FLUSES

WHY CO-INVESTMENTS ?

¥  Allow to have specific exposure to
some sectors and geographies

WHY VALUE-ADD FUNDS ?

¥ Offer high level of diversification and
portfolic granularity

mCo-investments

¥ Offer lower fea level, half of a direct

¥ Allow niche sector exposure with
value-add fund

specialized partners

¥ Allow a greater deal selectivity, with
clear view on initial conditions

i Secondaries ¥ Enhance sourcing of co-investment

opportunities

¥ Strong partnership with the manager
of the value-add fund

WHY ¥ Add a sourcing canal with potential co-investment ¥ Attractive discounts vs Fund NAV
opportunities

SEEUNDAHIES ? ¥ Attractive deals with additional premium vs ¢lassic % Clearaibtiban Siwhoteind prrtielo

co-investments ¥ Entry after offering period with shorter duration

_ Real Estate for a changing world 17




I sreccic ASSET ALLOCATION

EUILD NG A BALANCED PORFCLIC THROUEZH AN AGILE APPROACH

TARGET GEOGRAPHIES MEGATREND DRIVERS TARGET SECTORS
@ NERASTRUGTURE hs,.w ﬂrw n s:u mEH‘iS r r uu E rm f 2050 ;t,lu
. Tiers T ninimom 75% DATL CEMTRE STORAGE CARACITY COULD DOWBLE DY 2027 WITH THERISE 0F & OATA CENTERS
- Ticrs 2: magimuni 25%
E-COMISERCE HAS GREST POTENTIAL FOR GROWTH AND HOMOGENISSTION I ELROPE RISTICS & CELE-STORAGE
Max 40% per covntry” RETAI
" ” Y |
- < e
EIRDPE'S TOURISTS ARE SPENDING MORE DM EXPERIENCES THAN IN 2019
| HOTELS & LEISURE
PEOPLE ENINY MATURE GASTRONONMIC EXPERIENCES ANDLOCAL CULTURE
h i Ly e
S &
PECIPLE MEED TV FIND AFFORDARBLE MIDMARKET RENTAL PROPERTIES RESIDENTIAL & DPERATED
PEORLE MIGHT STRUGGLE TO FIND ENERGY EFFICIENT HOMES LIVING
o ki
i B
THE QFFICE IS A VENUE FOR COLLABORATIVE WORK AMD CLIENT ENGAGERYENT -
PECPLE WANT TO BEWITH THEIR COLLEAGUES TO BET INSPIRATION
L W,
Max 40% per sector® [ i h
OTHERS will include education, life science and any other sub-sector

e e o LhR i eRe s, par i
Real Estate for a changing world 18




ENSURING TRANSPARENCY AND HIGH ENVIRONMENTAL QUALITY PROPERTIES -

AMEBILTIOUS AMD PRAGMAT [ E3G STRATELGY

CO-INYESTMENTS FUND INVESTMENTS

GRESB
Track ESG performance - including energy and carbon - by participating in GRESH for direct co-investments and compiling GRESH scaring for fund investments

Environmental certifications
Obtainan environmental certification and target highest environmental standards for any development or refurbishment

- Real Estate for a changing world 19
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TIMING & FUND LIFE -

3 YEARS CLOSEN-=ND FLND FECM IN[T[AL D O5ING, Wl & 6, &Y DURAET [N

£ 100m investment from{ Rt fund launch

Average duration from subscription stands at 6.4 years,
While average duration from capital call stands at 3,7 years™

Huolding periad*
(years)

| - ) Elminn . ----
J 4 ) b /

0 l 2

>
g 9 veas

N e e T e airr gl Auiedge s Rind ame i
TS I EATARG SRS s T S ST PR,

= e gmeeed ap plpee & e Oyt T Yl edegad g5 30
Largd WG B LIRSS S0 nisie D S 5

_ Real Estate for a changing world 2




STRUGTURE & FEES

Al DLE AR 2 F F B L= N S T R T LR AT ey

3 e
f’; ® | \
/ I
[ I
SICAV RAIFISIF
GP Company (Luxernburg)
|
AIFM
—
French SLP ——- @
(France)
@

I
I
I'H---'\. 0 - " } -}
T30-40%] of walle-aod funds i;:z:.w Qf % of co-imvestinents

| Value-add | | Value-add | | Vahue-add i1 Co-investment | Co-investment

| _fund#1 |\ fund#2 || fundg. || opporfuniy#1 |

Co-investmeant |
| opportunity#2 | | opporfunity #... |

“MH__ The S5 3005 - “ndiza _=mbcung f==d=rcf = frech sLF i mas=rued., -

Fees structure

Macagem=rtjzes Ju-ng imezstnznt per d

JE5F 0r commtmerts

Metiaz2mel [ o ng balliog sReine

Lanther ey

Camie: norzat | 1%

Fuile LY
STk Hycazhup

Firy ainls Rl

Siet cianoen, 02 [

“he _Larmac g feacar e gl be digtraced vernce semocd ] sy deTary Spon Baclo T Sedtzzrland K22 3 gopoce, Fir cnd The ket fands. The Ur 220 <Ingdome aan, Uiz @ ak Emcatas Sacdl Aral ar K éat

Real Estate for a changing world
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AN OVERALL FEE LEVEL IN LINE WITH A CLASSIC VALUE-ADD FUND

O = [LNYE 5 T BN T e E B RN G Bl | F FEE 3

OF MANAGEMENT

e enalesis s s on Ehe o stocy poltished i 20248 by e 1k BLY association alout the Waragement fees foresttiorg fncs £ Loopean el A Based on 230 aetuals wported B ot manaoes on s pan-onpedn pnds.
Anang orher analysis, a breakdown of the sveranz fee levels by find stateqy and positioni g is then published ona 2-wears basis oy the Ik REY assaciadan,

(haerall, the eornmstments arc showdng 8 management s aeilselich: costs companed b saloc-ad funds, balaneed by e addifonal foes HT-

For the underting investments, the estmaned fe= |evelis based 01 tre apove [4REY Benchmark,

O B

INREV INREW
Benchmark Benchmark
Caore funds” Naon-Core

1867} funds® (18]

INREV average TGER (%) by Fund Style vs

{TGER basadon fund GAV)

INRIEY
Benchimark

Mon- [ g
unds® { 1o}

breakdown

100%

S0%

0%

TO%

ED%

40%

3%

0%

0%

T o

mEyxlemal GP
2.1 Fund gosis

u Management fees

03 SR SR I RS

Real Estate for a changing world

#  |NREY benchmark based an 83 pan-European funds,
of which 16 non-core funds similar to

#  Cordinvestments are shawing in average half of
management jees and fund costs.

#  Most of the fees triggered hy.numesfrumthe
underlying participations.

I i fine with the market.

Total Global Expense Ratio (TGER) including
the fees paid to external GPs is similar to the
INREV benchmari.
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REAL ESTATE GPs LANDSCAPE

MORL THAN 250 CPs AT LUROCPLAN LLCLVLCL

b
TIEHMAM SPEYER

FELOBRERG
T
Hines

abenex

Brookfield

 KKR

HARRISON STREET
QUAERO

"1-'-} FRAMKLIN
AA-TEMPLETON
NRE P\’

« Office \

Blackstone

: ; b oy
EURAZEO Retail : Global GPs = - G@ PGIM

AZORA ;Jatgdl:e?t?r « Specidized GPs e

= ~esidenla _ TISHM AN SPEYER

REALTERM a\TalNNe
HiC = Hotels = Domestic/regional players : o
Healthcare : '
: BentallGreenOak g
= Education = L BO rrancy A Principal’

g2, Meridia

S U

C PIMCO HARRISON STREET

&
KeS
S tnrn:-..

\1’
5 Fvrrra| ASUEA BentallGreenOak 5{}
GREYSTAR'

sove= I -~
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REAL ESTATE GPs LANDSCAPE -

LCCTION BT IEY THL RIGHT GF T3 ARBRLCESS & BRLGlQM, & SLETEEH
A KIND

&L
0 R

VALUE-ADD PROJECTS MANAGED BY RISK SPECIALIST

PLANNING AND PERMIT RISK SPECIALIST

X - TPG

Weinberg
Capita

Partndrs

DEVELOPMENT RISK SPECIALIST
Hi I]ES TlRFM%PF\'FR I—MP-I

OPCO/PROPCD AND LEASING RISK SPECIALIST
3
PATRON  (JAREs KKR

Real Estate for a changing world 26



CO-INVESTMENT OPPORTUNITIES

COUITY AVAILABLLEL

FRLEh

Sector allocation

o | OF Lhoars

= | napital ty

o Lagstamaadascria
“ffire

» the-

w Rezidantizl

» RETE.

TOTAL EQUITY:
€£4,0BN

CO-INVLSTMIONT

| N £ M

Geparaphic allpeation

il S R

ULMITED KINGD DM

SERMAMY

FEANLCE

Big BT Gl

BB R

Sourc= | - 20
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CO-INVESTMENT AND FUNDS OPPORTUNITIES

STRIC™ SELECTION PROCESS
Evaluated funds

Co-investment apporiunities

I‘ or i.lléi'_!

Deep reviewthanksto aur

GF netwark

Cipportunities provided by
' our large network of GRS,
covering all Real Estate
asset classesin Europe

Active on .‘fjf.*';

Having a Value-Add
strateoy

DDQ collected

GRs havinofilled our DG
farms

90

G Psansweringour strict
reguirements

Funds approved by both the
pulti-manadement Teamand
the Investrment Committes

Real Estate for a changing world 28




CURRENT DEALS WITH ADVANCED DISCUSSIONS -

kLY TARGLT 3LCCTORs B_|ING RLSIDDNTIAL, FOSEITALITY ANE LOGILET L

Targetnet Targetnet

Deal Hame Typeofdeal  TypeofGP GP Sector Country City Surface [ keys Stack . Muliple
# Co-investment  Local GP Logistic UK Birmingham EI0m  230% 19
#e Fund Local GP Logistic UK Multiple T Eam  135% 16
13 Co-investment  Global GP Hospitality Italy J sites Elom  208%
bl fund Global GP Diversified Pan-European = El0m  140%
# Co-investment Local GP Residential spain Barcelona 9900som  Eom  230%
#h Co-investment  Global GP Other (Student housing) ~ Germany Berlin a900sgm  EW0m  160%
7 Co-investment  Global GP Logistic France North-western Paris 40000sgm  EWOm  210%
#8 Fund Global GP Logistic Pan-European - ElDm  150%
TOTAL ADVANGED ANALYSIS 18.5%
# Gramont  Co-investment Llocal GP OSAE Partners  Office France Paris 6000som  El0m  173% 20
#2  0AK Co-investment  Global GP KKR Hospitality UK Portfolio 652keys  E0m 7Y 15
REPEIN  Fund Global GP  KKR Oversified Pan-European E El0m  130%

TOTALCLOSED Eddm 158%

GRAND TOTAL EI0Gm 177%

_ Real Estate for a changing world 29




EXISTING PORTFOLIO - 157 CO-INVESTMENT SECURED BY [ m -

CO-ISNVESTMENT W TH OCSAE PARTNERS, A PASISIAN LOCAL PLAYER

KEY FIGURES

LOCATION
SECTOR

TYPE DF PLAY
PURCHASE PRICE
CAPEX AMOUNT
LTVATC

TARGET SURFACE
DURATION

KEY RISKS

DEAL RATIONALE

PARIS, FRANCE - OPERA DISTRICT

OFFICE

REFURBISHMENT DF AN EXISTING BUILDING
E107 M

E28 M

bk LIC

8 200 S0M

Y

LETTING RISK

Heritane Hansmmanizn uild nog i a eone catinn close e Oper in full oeneship, 032027

« VOry ttractive 20ty prize duc 1 the market contest, underrent situation

« Renovation without building permit upan tenant departure and sale to end-user or to ity
a long-terminvestor after ekt ng at ERY with e apton o spli the biilding info 2 EXCIUS il
tap prime office HO.

SIZE & TARGET RETURNS

December 2023 Meqotiated tenant departure
G slarl of works

— O— >

Jung 2024 (42028

TARGFTIRR  17% net TOTAI FQUITY €43 M Closing relgtting and exit
TARGET MULTIPLE 2.0 net INYESTED TICKET €70 M

_ Real Estate for a changing world 30




EXISTING PORTFOLIO - 2% CO-INVESTMENT SECURED BY [

- YEs TR ENT SL0ONGSIEE BB, & GLEEAL BEST-LH-CLASS 4 E

KEY FIGURES

LOCATION UK {LONDON 53%, REGIONS 47%)
SECTOR  HOSPITALITY
TYPEOF FLAY  COST EFFICIENCY IMPROVEMENT & INDIVIDUAL SALES
PURCHASE PRICE £ 885 M
CAPEX AMOUNT £ 65 M

LIVAIC  52% LTY
TARGET SURFACE 6,542 KEYS
DURATION  4¥
KEY RISKS ~ OPERATIONAL RISK
DEAL RATIONALE \ )
« Uniue portfolin compascd by 33 bigheguality el i thie UK sith both Eusiness and red
patrte The seller chosined the npkinm to et Ehe existing mgement conteus into
fanchises for the 26 nor-Landon hote s %2028
o LIS ol patentic] il by Fhe anebise comsrsion, with cost efficieney imprnement. ALTIVE ASSET MANAREMERT "
o Inefivifual sales oiear the bl penod, wihin estneded 1% remiim s eni iy —C)—()—}
-
SIZE & TARGET RETURNS ﬂeceThsrﬂﬂﬂﬂ o008 - 208
TARGFTIRR  16%-18% net TOTAI FQUITY £ 370 M Llosing lisposal asset by asse:

TRRGET MULTIPLE 1.7 net INYESTED TICKET €10 M

soure [~
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EXISTING PORTFOLIO - 15T FUND INVESTMENT SECURED B Y [HEE m

I U, (sl I R = o (R N Gl B B

KEY FIGURES

Bl R . A LB BEAL BEST-1MH-ELASS 4 F

FEE SCHEME

STAUCTURE LUXEMBOLIRG PARTNERSHIP
VINTAGL 2024
STRATERY VALUE-ADD/OPPORTUNISTIE
SECTOR DIVERSIFIED
GEOGRAPHY PAN-EUROPEAN
TERM. 9 YFARS (++1)
INVESTMENT PERIOD 4 YEARS
[TVATC 70% MAX
TARGLT SIZL $2.0-25 BN
TARGETIRR 1% - 15% NET
TARGET MULTIPLE -
MIN TICKET €10M
GP COMMITTMENT MIN. $ 200M

MANAGEMENT FEE [110% - 1.50%) P-A. DN EQUITY RAISED/INYESTED

200 AFTER A 9% [RR HURDLE PATE
CARRIED INTEREST oo apY 1 40% (L9 CATCH-UP

FFF RERATFS FARIY RIRM: 0.75% REDUCTION ON MANAGEMENT FEFS

GP KEY FACTS
6P NAME KKR
LOCAL/GLOBAL GLOBAL
SECTOR SPECIALISED  DIVERSIFIED, PRIVATE-EQUITY ORIENTED
AUM € BOBN (REAL ESTATE ONLY)
PROFESSIONALS C. 140 PEDPLE IN 1 COUNTRIES

PDHTFULI[I& PIPELINE
¢ teas clinsed and 3 deals signed, representing a total purchase price of S 158" anc 5 2918 of

FUND STRATEGY eouity invested by the fund.

+ REFEIIl e Il focus on Ehematic inzesting in 0pparunistic el estate Assetsaioss key o The 2 deals 2insed for S €1 of equity aie both esisting logistic aperations in Copenhacen and in the
westen Buapean markets such as the U, France, Gemiany, <he Nardies, Ircland, faly UK, il the 3 deals igned for $ 2000 of Rquity e 1 residential desclopment in Smckanlin, 2
AN Spain esisting lnistic praperties in Dubin and e CAK deal also diectly imaeste: by [

o Pritveary seetur fens aill e lngistics, reside il stodz acecoendation #oil hspiclic
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LIVE PIPELINE - DEAL UNDER REVIEW

CE-INMESTHRENT ALONGSIEBEE & LOEAL P_&FEE IN THE LLE

KEY FIGURES

LOCATION  BIRMINGHAM, UNITED KINGDDM
SECTOR  1OGISTIC INDUSTRIAL
TYPEDF PLAY  DEVELOPMENT DF A MULTI-UNITS WHAREHOLSE SCHEME
PURCHASE PRICE  £176 M
CAPEX AMOUNT £ 32 M
LIVAIC  BY% LIC
TARGET SURFACE 25175 SOM
DURATION  2Y
KEY RISES  CONSTRUCTION & LETTING RISKS

« Develnp a multi-nnit warchouse schene of 26 units fur a tutal sorface of 25 IFosqm
in & prime urban logiskic location in Birmingham, UK 2% fargest city.

o SETONY Arket amlame A s, witk a seee it supply amd miviral pipcline, BUiIF[ji?:Ergtr]r?]ritmri?ﬁtE q EE[:]-:iEE

« Partnership with a hiohly cxpericnced developer speeialized in indnstrial schemes. 1 {

» Building pemit already grante o [ be cxposed only to canstructinn and Ieeting risk, —C)—O—()—b

- 5
SIZE & TARGET RETURNS Decembe 2023 o24- 2005 2108
TARGET IR 21% net T8l FQUITY £ 73 M Liosing Demalition Letting
TARGET MULTIPLE 18 nct CONSIDERED TICKET £8M Constuctior
<o Y 2

- Real Estate for a changing world




LIVE PIPELINE - DEAL UNDER REVIEW

CO -l ESTMENTTL AlOanNGs DE & TOP-TILER F&aRTNER

KEY FIGURES

LOCATION  ITALY (3 SITES)
SECTOR  HOSPITALITY {CAMPSITES)
TYREOF PLAY  AGGREGATICON OF HIGH-DUALITY DPEN-AIR HOSPITALITY ASSETR
PURCHASE PRICE €140 M
CAPEX AMOUNT €58 M
ITVATC  55% ITC
TARGET UNITS 2 UNITS
DURATION 3 YEARS
KEY RISKS ~ OPERATIONAL RISK

DEAL RATIONALE 5 J
« Upportunity to acquire 3 cxisting campsites in [kaly own by private individuals, Active Asset Management

ind to develop them into ingtitutinm prodncts. Improvemencs during winter periods
o Aesilient market weth posithe: trends and fack of institutinnal amducs. []? 2_025 UDET;:IUDH d-uhring '3U|"|‘m o jljri[]dsl
o Srrong ksl [1_ on this seament, being nne uf i e 1 nsestir i Liosing ' >

il etz €400 vty : O C .

]

SIZE & TARGET RETURNS — o
TARGET MULTIPLE 2.3 gruss CONSIOERED TICKET £15 M with 10 Improvement
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LIVE PIPELINE - DEAL UNDER REVIEW -

- I MES TR ENT ALONGSIEBEE & G045 PAN S H PULAYTER

KEY FIGURES

LOCATION ~ BARCELDNA, SPAIN
SECTOR  RESIDENTIAL
TYPEDF FLAY  RENOVATION AND SALE PLOT BY PLOT
PURCHASE PRICE €20 M
CAPEX AMOUNT E45 M
LTVATG  BO% LTV
TARGET SURFACE 10 000 SOM

DURATION  4Y
KEY RISKS  LIQUIDITY RISKS E—— : : (i
DEAL RATIONALE Y o
o Oppurturity to acouire 4 eeisting reslental boililings in Barehing, sich gom! ncatimg
il ancessibility £ procaed with 2 light mnmstion for scme of te fars and adisposa 02 2025 008
Uit B Unit, :
« [Lirinvestment alongside a local player specialized in residentinl in Barcelona Llosing !

With a strang frack record.

-
SIZE & TARGET RETURNS 2025- 2029
TARGFT IR 23% gross TOTAI FQUITY €10 M Active Assel Managemenl
TARGET MULTIPLE 17 grass CONSIOERED TICKET & 5 with renouation and tisposals
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LIVE PIPELINE - DEAL UNDER REVIEW

cE-IMNYESTHMENT ALONESIEBE & SPEClaLIZEDR PEBTNER IIN LGS TILES

KEY FIGURES

LOCATION UK AND GERMANY
SECTOR  10GISTICS & INDUSTRIAL
TYFE OF PLAY  DEVELOMENT OF NEW LUGISTIC PLATFORM
PURCHASE PRICE €12 M
CAPEX AMOUNT  E41M
LIVATC  b2%
TARGET SURFACE 38 00D SOM
DURATION 2 YEARS
KEY RISES  CONSTRUCTION, LETTING RISKS

DEAL RATIONALE

« Oppurturity to acouire 3 sites acmss Enrnpe jor Grade A industrial redevelopments,
CHrrAnthy under grclsiing

« Prime lncatinng, cesy aceess fosnerinnding cities amb e Bilkands .TFE“'”‘ja”f”?E. JunE-Sl;gilrJ]SEEUEE [Fllt:r'g ; I:I‘n;r EEESE
«  Marker's strong ndamental £l carent trend with nakal gresth cobancing % & 2 BxClusivity L £
Heskliprient sl opportunistie STrreies retms. : C : C C >
SIZE & TARGET RETURNS May 2025 Harch 2027
TARGETIAN  28% oross TOTAL EQUITY €20 M 30 exlusivity Last exit
TARGET MULTIPLE 1.5 pross COMSIDERED TICKET €10 M
ource: [ = 2025
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LIVE PIPELINE - DEAL UNDER REVIEW

il = MR 5 T WL BN T L0 NeE &5 B B BT [+ -CLASS GP

KEY FIGURES

LOCATION -~ SWEEDEN AND HINLAKD
SECTOR  LOGISTIG
TYPEDF FLAY ~ REFURBISHMENT, RENGOCIATION, EXTENSION
PURCHASE PRICE -
CAPEX AMOUNT €100 M
LTVATG  BO% LTV
TARGET SURFACE 152222 S(OM

DURATION  4Y
KEY RISKS  LETTING
DEAL RATIONALE \ )
o Oppnrturity toacouire an eedsting parfol o of 23 industrial and logistie assets sith Jn
artrctie tenant mi with CPHinked leise acreemenzs and fincncilly stble fenants.
o Active Sssoo Managenient with loase renagetiation and mot increases, et ESG i 21[]?5'1?[]29‘ EE[] 2[9
I prrsenient with adiitinmal imstments, eneapliete ioiliing gxtensing timproge ALTIVE ASSET MANAREMERT " A
e | DUH]CEI"EI . M
SIZE & TARGET RETURNS December 2024
TARGFTIRR  19% gross T07AL FQUITY 100 Llosing
TARGET MULTIPLE 1.7 yruss CONSIOERED TICKET £70 M

souc- [~
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LIVE PIPELINE - DEAL UNDER REVIEW

Gl U, (s el R o R o (G B B R s R e B IR S N 1 2 A C

KEY FIGURES

LOCATION ~ SPAIN {Madrid, Valencia, Zaragoza, Alicante)
SECTOR  LOGISTIC
TYPEDF PLAY  DEVELOPMENT OF A LOGISTIC PORTHOLID
PURCHASE PRICE €29 M
CAPEX AMOUNT EBHM
LTYATC  60% LTC
TARGET SURFACE 123213 SOM
DURATION & ¥
REY RISKS ~ ADMINISTRATIVE & CONSTRUCTION

DEAL RATIONALE

o Oppurturits tanregat: a porfolic of 7 lcoistiz 9ssees iy parnering w2 i-kns
il eskatlishad Jeweloper.

«  Stratnin acating faral sites, sithin pim ngisic amas Urban éﬁﬁé{iﬂigtmmmn EE[:]-IEIIH
o Bl assors wdll b pre-ler o logisti compancs ona nes 1550 s = -
-

SIZE & TARGET RETURNS December 2024 2027 - 2029

i [WEIT '

TARGET IRR  17% net T0TAI FQUITY €273 M Closing Deliverry & |etting
TARGET MULTIPLE 1.7 et CONSIOERED TICKET £70 M
sourc- [~ -5
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MODEL PORTFOLIO BUILD ON THE FOLLOWING ASSUMPTIONS

& TsE B R E T Bekl B Bl LB T Eef B R AR LA 18 R = Pl el bl By e EEILBELR BE ALES
K ey assumptions Querview Portfolio

Starting date: 30/08,2024 Twpe of deals Allocation Kb of deals Ay zize Total irvest. Ay perf A maturity:
M aturity: 9.50 vears C o-irvestment BT % 20 £10m £190 m 15.8% 4 years
Equity raising period: 1.00 vears “alle-add Fund 3% 10 £10m £85m 14 1% g years
Irvestment period: 2.25 years

£100m
Total Equity £300m Total Portfolio 100% a0 £10m E285m 15 .2% B years

“ Fees
Share A1 Share A2 Share &35
Iritial legal costs £500k Mgt fee - Invest. P eriod 0ES% 0.80% 1.65% Bazed or knba! com ar e et duviig fmvesiy emt pe ol
Marketing costs €100k Mt fee - Holding Period 035% 0.50% 1 .20%, Bazed ar NA IV Fer inwe g ent period (AVAZD), ordotal commitnent (A3
Corporate costs(pal £80k
DD costs £20k
Carriedirtersst: Hurille 2.00% C atch-up 0% Final Sharing 105 Fa0%
als Countr os Seclor exposure

Set-up ofthe financing YES = anoa
Mz smourt: £70m . i E’» - 5 Baiall
Druration: 2 years+ exension W LO-mVESTE . it
Mon-uilisation fee: 0.30% et Lo Hals
Irteres rates: . 4.0-50% . it = Soulh Europ
Set-up cost; 50 bps Value-add Fund UK aRemidantial | aAkarnat)
Cleandoswn 4 guarters e Nirdi

Real Estate for a changing world
fraft Docoment for discussion porposes only - Sinctly private and confidentfal
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MODEL PORTFOLIO CASH FLOW & RETURNS AT FUND LEVEL

A 132.5% |IRR FOR AN INSTITUTIONAL INMESTORS

Inves tments - 285500
Metrentalincome - - - - - - - - - - -
Met= ak profit - - - - 23203 109282 137 945 o5 S0G 51 257 F2 059 g9 221
Initial legal & manketing costs - GE0 - a0 - - - - - - - - - Fa0
Corparate costs - 20 - 151 254 201 227 267 - 227 214 214 2141 |- 2027
LD costs - T2 - 03 240 - - - & i = 5 720
Equity bridge financing 15 807 Fia == ate] 2840 20553 - - - - a
Interastrate & Non-ut. F es - 101 - ar3 1240 1555 1435 1528 - - - - 5 <61
Set-up cost - 125 - 125 175 175 - - - - -

Mgt fee - Holding Period - - - Gidd

Mgt fee - Inwest. Period - 1894 - 1221 2165 -

Dristribution fee (A3 shares)

Post-tax & Postf ash Flowe

Inwestors- Capital cale - 101 - 48 07 58 526 20915 81 746 16958 - - - - 297 8653
Imvestars- Capital repayments - u] u] - 22222 102 260 131 406 40 165 - - 297 652
Inuestors- Dividends - - 2 0] 0] u] o - 0] 54 759 48 876 64 2539 170502
[Carried irterest | s 29 343 405 270 443 [Elia] 189 1362 707 ]| gaa4 |
Total committme nt 29 500 201 000 201 000 201 000 201 000 201 000 201 000 2041 000 204 00 201 000

Crravn o mmittm ent 101 40 FEG 118 625 199 945 282101 299 143 220 143 299 142 299 143 299 143

Undramn ¢ommittme nt = peine] 251 244 182 35 101 055 18 599 1857 1 857 1 857 1857 1857

Fund AN 14 726 52 109 1332 524 208 308 2632720 221 326 152 0528 107 070 a5 283 26 388

Fund HAW - 1081 45 576 110 181 188 Fa6 263 720 221 326 152 058 07 070 a5 283 26 388

Cashbalance 101 101 101 101 70 1576 2558 1570 ==l =15

Cons oidated LTV excl. Equity bridge G55 % 53 % 53 % 52 % 59% 57 % 53 % 52 % 3% -

Cons oidated GAV incl Projects 25 537 116 842 282 928 427 120 G724 G549 487 90 256 35 452 277 679 168 745

Fedformance K

HNet IR R share A1

Met fMultipl e share A1

ghas preserted are an estimate af fufure perfonmance based on ewdence fiom fhe

Real Estate for a changing world

paston how the walue of fhis nuestnent vanes, andior current marke! condiions ahd are nof
an exact Indioglor. What vou wl gef will vary depending on how e makef perbrms and
howlong pou beep the vestn ent
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TRACK RECORD IN FUND INVESTMENTS AND MINORITY STAKES -

el Dbl 5 DN B GRE BT ¢ Rt NSRRI T N E ST MENTS PEIRFAEMED [N [THE L&EST 2%

— Fund investment activity over the last 7 years —%, —— Examples of value-add investment in the past —
€880m 2™ 100+ Transactions & < OSAE BlackRock

Cedmivazine n 203w e hoeh ot I e e o P S R R T T R L
« e e -— smic e RR1aicelpd 015+ 1 zger R ez o 1%
Pecal Genmiars A asld
« Pt 13 l e ~——— Examples of secondary investmentin 2023 —%,
' ::E[L:"H - et Lo : ) .
o Hoth oz hljoadon ‘ R |,,| Sliil'i{‘ﬁi'li!?'il @) Lasaue
e (. : ‘e - 3 =
b fs S » UL fncs 220 ned i 220 2Imivster 0223
oA h e e gien s Pek.mzsen be arred [
Ll Loz gfler iresgtsn +14% Lir froglzate gt 174

\ﬂ = FEnc strucurdor
S @ Lt £ Ut - Current sourcing of value-add funds ——

= [ aguase shocle 4t

S HIERA In ridation ik e Han 250 GRS at

o TN T RETHr 3oz o
Bl s = LLEhstch.alir

= BE AT AR

#

LI bvestment sk the loss of capital ard the vale of inestments may go-down 3z well az up. Pagt petformance, sirulations of past perforrmnce and forecasts of future perfortrance are not & reliable indicator of future pefarrmance . Gross petformance may be affedted by corrrizzsiors, fees and other
charges. Mo guarantes is rade thatthe inestment objedives will be met. Lllthe isks are fully documented inthe Prospedus of the Fund and inestors should referto this Issuing docsmert before rmaking anyinvestment decizion.
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TRACK RECORD IN FUND INVESTMEMNTS: HISTORICAL PERFORMANCES

PERFOCREMANCE

¥ofinvestments 1
Size: pf the portfolio
sofseens O
¥ ofinvestments 16
Size ofthe portjolic .
24
- B
Pierre
Impact
Hofinvestments i
3ize of the portfolio
asofgees oo

Diversipigrs
Tualue add strateqy I

Size ofthe

2l
COmmitment 2

ANALYSI|S

Total retomn

France | ling
BEncmmark + Bt
—  Alpte 104
) Total retum 2013
Afer Pig e -
Benchmark
. Aph

Total rEturm

Piere Impack

Benchmark
L Alpha

Total returm
Diversipierre 7
Benchmark .

L Alpha #

020 2022 Tseled B el
1% +2Y. + 4% LA 124 +3% +24.1%
+EG% +0¥ +Ih¥ % -1h¥ +,8% 72
1% +H1EY 0,349 R + 4 ] AL
2018 2020 2l 2li? Teeled | Total
- - - +],|:|rH| 'D,Er.-'lrl 'iwr.-'lrl 'E,E]‘ﬁ
+1¥ 3% 1% 344
A1 4% +2 0% £ 44 +1.2¥
2023

+51¥ +3.3%

47¥ 1%

4 8% +3.0%
209 2020 2002 ? T3 2024
= +3)% +] B +1 4% +14¥ -50% +5,7¥
30% + B¥ 7% A2% -20% 48K
+B3¥ 3% H2 1% +10,6% £ 2% +2(1 6%

e trodokogy - fumds folal etums (oo e relem + capda! meherm) ae cow peted on 8 quarkedy bass with average eims de eaclk position Oy quadter, weipited by position weiphts iv the fond gt e ermd' ofthe previows quacter. When a posiion és eiromed or educed i a
i over d quanter, the cospul for fakes & into accownt by adiesting dre position weight in the find for e quanter end comemed, ifluencing e postion el in the Bl wing quader. Wiken a position is areated over a quanter, e am owdd ivvested is imdded in the
e vious quaier posiion weight. Funds amred! o8B! e lems are obldimed by = s ing Hee perme amce s of eack quarter. fumds De mohd i dodal redums e com poted o 8 Quank Ay ba J5 Mtk average relms e each pmdiet inde k" mepesented i Hee comze med fand (SR
N Gdkec index, MEG! PE PR Balamced imdex, EFRA Eumpe, MIREY Falve add lmdex... ], weighted Oy poduct weights inthe comespomding devd gt e end offthe pre viows quarter. Bercln art foda! annwal elems are obitaimed Oy =i ardvg Be peromia moe 5 offeach quanter

Ml itveestment ngk the loss of capital and the walue of inestrents may go down as well 2z up. Past peformance, simulations of pagt peforrmance and forecasts of future perfomance are not a reliable indicator of fubure performmance. Goes peramance ray be affedted by commissions, fees
ard other charges. b guarantes & rrade thatthe inwestrrent objectives will be met. 8l the rsks are fully docurmerted in the Prospectus of the Fund and imestors should referto this Izsuing document before making anyinvesiment decision
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TRACK RECORD IN VALUE-ADD MANAGED BY

FOCUS CN EMBLEMATIC VALUE-ADD DEALS MANAGED BY

p— ( ) 185 Avenve Charles de Gavlle, Nevilly — ——— — ) Bodio Center, Milan

« noffi o 14800 sqm buitin 1970 fomety occuped e S o oS NS

by Oeloitte, with an ideal Incatian on the *Lauwre- «  Capexbudgetof €60M, of which £12M already

Etoils-La Defense” axis of Paris., spent.
»  Lapexbudget of €80M, completedin 2021, = Avalved-addedoperation indifferent phases over 8
years.

*  Purchase of co-ownership nits, procurement of a

=2 i »  Step I:Refurbishment and conversion of ong building
cleared building permit

into multi-tenant building, double maximom
accupancy for Fire Prevention Certificate, Uporade

*  Heavy refurbishment of the building with latest | I I Iﬁ ﬁ : I meghanical and electrical systems, redevelop
standards in terms of service, comfort and well-being of common areas...
the users and emvironmental perfirmances «  Step2: Part of ane building converted into schaol, attract new

» 3300 sgmof prime created ared with  heightening .a .,| tenants and retdin current ones.
«  Step 3 Reconversion of ane building into an hotel of 300 raoms

ILJ i 4r

» 2700 sgm of accessible teraces and gardens ‘E_ﬁ—" —-*I' Sttt v
‘ L L, and relocation of existing tenants.
_ n=E£~J
» Valueincrease: + 18% (including CAPEX) E‘E i »  Step1&2already completed, step 3 ongaing with hatel

= (ertifications ; BREEAM Excellent WELL Gold &
WIREDSCORE Platine, E+C- Leyel £2 C1

Strong environmental ambition (LEED Core and Shell Platinium)

Ml itveestment nsk the loss of capital and the walue of inestrents may go-doun s well 2z wp. Past peformance, simulations of past peforrmance and farecasts of future performance are not a reliable indicator of fulure performance . Goes pedatrance may be affected by commissons, fees

ard other charges. bo guarantes iz rade thatthe inwestrrent objectives will be met. 8l the rsks are fully docurmerted inthe Prospedus of the Fund and inestors should referto this Izzuing document before making anyinvesiment decision.
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GLOSSARY

GP or GPs: General Partner or General Partrers
LP or LPs: Limited Patner or Limited Partners
L Lupsembourg

LT loah tovalue

SICAY : Bocieté dimestissement A capitd variable means
open-ended collective investmert scheme

RAIF : Luxembourg Reserved Atermnaive Imiestmert Fund
SIF: Specialised lvestimert Funds

IRF: Interral Fate of Return

SFDR: Sustainable Finance Disclosure Regulation
PLA per annum

MAW: net asset value

REIM: Fesl Ectate Irvestmert Manacement

Bn: hilion

M rrillion

RE: Real Estae

Auht: assets under management

HMW'T: High riet worth inciviciis]

0 uarter

GFC: global firancial crisis

APAC: Azia Pacific region

ESG: erwiranmenta, social, and govemance

GAN Gross Asset Vaue

Psm: per souiane metter

WA wd Le-add

FRS: privae rental sectar

GRESE: Globd Fed Estae Sustainability Benctrn ark
AlFM: Aternative Frestment Fund Managey

SLP: Société de Libre Partenariat

INFE:the Ewropean Association fior ineestars in Mon-Listed Fed
Estae

TSER: Total Gloksl Expers e Ratio
OPCO: operding company
FROPCO: property comparm
BTR. build to rert
CBD:central business cistrict
EM: equity mutiple

MC: nat communicated

HG: headd guarter

ERA: estimaed rentd walue
M ret iritial yield

bips: basis paints

foc: yield on cost

o cash on cash

BTS: build to suit

GON: global dsposal vaue

Real Estate for a changing world

KPIS : key performance indicators

DO due diligence
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