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INTRODUCTION

AXA Logistics Europe Fund Overview

AXA LOGISTICS EUROPE FUND

€4.5bn+ well diversified Portfolio of high-quality assets in core markets of Western Europe

« Diversified, permanent, open-ended real estate Fund

invested in logistics assets, targeting income producing

assets & sustainable cash flows

« €4.5bn portfolio of core/core+ assets across deep and
liquid logistics markets in Western Europe

* Best-in-class ESG performance allowing optimal portfolio

positioning

« High occupancy >95%, diversified tenant base & long cash

flows with 7Y+ lease duration

+ Disciplined investment policy with limited exposure to
development

* Robust balance sheet with solid credit metrics, factoring

low leverage and strong institutional investors base

 An experienced team which benefits from local expertise &

the strengths of the largest Alternative platform in Europe

#
Properties

%
Operating Portfolio aged
below 5Y

€ bn
Fund GAV

X
Net Debt/EBITDA

%
Fund Net LTV

€ bn
Net Asset Value

France

UK

Nordics

Netherlands
@Poland

Germany

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. Figures on a Fund share basis.
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OVERVIEW AXA LOGISTICS EUROPE FUND

Well Diversified Logistics Portfolio Exposed to Core Markets of Western Europe

Large Scale Portfolio of High-Quality assets in established Logistics Hubs

Key Portfolio Metrics Key Financial Metrics

million sgm @ Year @ €bn @ A
] 1 nnualised gross
@ Assets @ GLA WALB Fund GAV rental income
% # Year % %
Physical Occupancy’ Tenants WALT! Net Initial Yield' Reversionary Yield'

FMV Split by Geography Indexation Profile FMV Split by Age Headline Rent by Tenant

Spain Poland = c. 84%
ixe

4% 1% L roase indexed
Netherlands Rent review 39,

9% 13%

® Amazon
DSV & Schenker
® Rhenus Logistics
m DHL
m Schneider
m CEVA
m Jumbo
m Aditro Logistics
m D Logistics
m Geodis
m Other

Italy
9%

m (-5 years old
5-10 years old
= 10-15 years old

Nordics
17%

m 15+ years old

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. Figures on a Fund share basis. 1) Operating Portfolio.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

High Quality Logistics Portfolio

The Fund continuously improved the quality of its portfolio thanks to its development program

m Distribution warehouse
m(0-5 years old

Last Mile
5-10 years old
y m E-Fulfillement center
m10-15 years old
m Other

m 15+ years old

m Cross Dock

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Diversified Tenant Base & Well-indexed Portfolio

Balanced allocation across tenants types

\ c. 84% indexed
Fixed increase

3%
Rent review
13%

Amazon
DSV & Schenker

Rhenus Logistics Ul |
DHL ] y6 1notjoexed
Schneider
CEVA

Jumbo

Aditro Logistics
ID Logistics
Geodis

Other

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Capital Values Stabilised in the Last 18 Months

Recovery supported by income growth & slight yield compression

ALEM Capital Value Evolution (%) +0.4% LfL Capital Value appreciation
_____________ : of the Operating Portfolio, during the

FY’22 FY’23 H1°24 H2’24 FY’25 quarter driven by:

» Asset Management & leasing
achievements

i + Slight yield compressions in few
! markets

R

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. Change in real estate values on a Fund share basis, LfL & excluding capex & FX-effects.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Headline Rent Growth

+4.5% Rental growth over the last 12 months
Main Leasing Achievements

+4.5% in Q1’26
A — Lille region

1,3
o 26 ] Area: 101k sgm
: eI
1,5
203

Occupancy: 100%
Signed renewal with in-place tenant for a
new 6Y firm lease at ERV

Milan region

Area: 54k sqm

Occupancy: 100%

Entire Building B (31k sgm) fully let to a
reputable 3PL under a new 9+6Y lease

Leeds

Area: 14k sqm

Occupancy: 100%

Lease executed for Unit 3 speculative
development

Q1'25 Acquisitions Disposal Delivery LFL Net Vacancy FX Q1'26

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. Charts are
for illustrative purposes only. Please refer to important notice at the end of the presentation. Based on the annualized Headline rent reported quarterly as at end of each period (i.e. it's not the cumulated rent booked in the accounts over a specific period).
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Sustained >95% Occupancy Through Cycles
Robust Occupancy level since inception

Main Asset Management Challenges
Operating Portfolio
: Honfleur (FR)
Area: 32k sqm
N Speculative development delivered in
99% ) ) 98% BN 99% BN 99% Il 29% . . % % R H2'25. Advanced discussion with a 3PL
95% [ 95% 96% | 96% N °7% Wy 96% operator for 100% of the building
= Stolberg (GER)
s~  Area: 18k sgm
e Speculative development delivered in
) 2025

H1'20 H2'20 H1'21 H2'21 H1'22 H2'22 H1'23 H2'23 H1'24 H2'24 H1'25 H2'25 Q1'26

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. Occupancy rate of the Operational Portfolio
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CREDIT HIGHLIGHTS

Lease Expiry Profile

Staggered maturity profile of lease contracts & stable WALT (7.1Y)

Anticipated Renewals

Milton Keynes (UK)

Area: 15k sqm

WALT: 10Y

Early lease renewal agreed on a new 10Y
term which will capture an important
reversion

Lease Expiry (%)

m | ease Break (%)

Value-Add Opportunities

Novara (ITA)

Area: 127k sqgm

WALT: 1.5Y

~ On-going negotiation to extend the
‘ ’ contract for an  additonal  3Y.

Redevelopment opportunity of the site at
expiry of the lease which may add value in

0 .
I/ i 02 G TV 5

2026 2027 2028 2029 > 2030

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation.

BNP PARIBAS The sustainable investor for a changing world 10

ASSET MANAGEMENT



CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Tactical Adaptation of Development Activity

Focus on Development activity

Chateaudun - FR | Leeds 1 - UK
25k sgqm / 20k sgm
Chevroliére - FR ) Stolberg - GER 1 5 0 k
32k sqgm 18k sqgm
Arles 1 - FR San Pietro — ITA Ennery — FR Sgm Completed in 2024
19k sqm 54k sgm 7k sgm
Sénas - FR Philippsburg — | Arles 2-FR
15k sqm GER 16k sqgm

52ksqm  ZeeemmlX T .
== Undiscl. - GER
/ 20k sgm
A 4

Hoofddorp — NL
47k sqm

Milton Keynes — UK
17k sqm

Ayguemorte — FR
/ 5k sgm

# Barcelona — ESP Nuneaton — UK ) SQF3-FR Ressons — FR
13k sqm 91k sqm 18k sqm ‘ ] R < 60ksqm Sgm Delivered in 2025
el Bremen — GER Creil - FR * it
96k sqm 63k sqm Leeds 2 - UK
| 13k sqm
Honfleur - FR
32k sgqm
Sgm Development Pipeline
2022 2023 2024 2025 > 2026

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation..
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

ESG is in the Heart of the Portfolio Management Strategy

What are the tenant’s requirements?

Heating
Heat Pump System

Rainwater
Renewable Energy Harvesting
Large PV capacity

Energy efficiency

Decarbonisation plan
through cost-effective measures

LED System
Motion sensors

Well-being

Invest or develop properties

Battery Storage with well-being features for staff
Energy Management

Sustainable Transport B i Od ive rs ity

Protect & compensate
with biodiversity measures

Insulating Materials
Building performance

BMS
Smart Meters & BMS solutions

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. Charts are for
illustrative purposes only. Please refer to important notice at the end of the presentation.
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CREDIT HIGHLIGHTS

Continuous Improvement of Portfolio's ESG Performance

Evolution of ESG KPIs

EPC Rating Certification’

> Very Good
54%
> Very Good
> Very Good 36%
32%
> Very Good
22%
> Very Good
4%
2021 2021 2022 2023 2024 2025

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. 1) Operating Portfolio, not including asset under development.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Compelling GRESB Trajectory

The Fund is rated 4 Stars by GRESB on standing investments & 5 Stars on developments

90 89 99 99 99
85 86 95 ° °
73
70 79 88
79
74 75 76 83 86
71 74 79 81
61 65
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
—o—ALEM GRESB Average —o—ALEM GRESB Average

89100 e 99100 1st

Standing Investments In Peer Group (12 entities) Development Investments In Peer Group (16 entities)

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation.

BNP PARIBAS The sustainable investor for a changing world 14

ASSET MANAGEMENT



CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Shareholding Structure

Capital Raising Activity

Investors Diversification’ Capital activity

. Net Dividend Outstanding .

From inception
= Netheriands to Q1’25 €3,089m €68m €3,157m
Germany —
m Spain —
. Eif]?a"r‘]gfk Last 12M €40m €29m - €69m

u Other Europe
No_rth Amta_rica
= Asia-Pacific Cumulative €3,129m €97m _ €3,227m

Capital raising activity

+ €10m commitment queue

* No redemption Queue outstanding as of May 2026

m|nsurance
Pension Fund

mBank

m Corporate

m [nvestment Fund

m Foundation

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. 1) Based on NAV as of 31 December 2025.
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CREDIT HIGHLIGHTS AXA LOGISTICS EUROPE FUND

Combining Prudent Leverage & Solid Credit Metrics

The issuer benefits from strong rating (BBB+/A- by Fitch)

Staggered Debt Maturity Profile

| TV WACD
5x

Net Debt/EBITDA!
2 O % 2,3% 2,3%
Fund Net LTV 20%
ox*
ICR? 2020 2021 2022 2023 2024 2025 Q1'26

2026 2027 2028 2029 2030 2031

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. 1) Figures on a Fund share basis. 2) ICR over the last 12 months, pro-forma of acquisitions & disposals, on a Fund share basis.
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FINANCIAL INFORMATION

Financial Statement

Solid Balance Sheet

FYE 31-Dec Q1_’26 FY’2925 %Change Real Estate Value
(€m) (unaudited) (audited) .
* RE values +0.4% LfL in Q1°26

Investment properties' 5,256 5,265 (0.2)%

Other assets 108 91 19% * €20m disposal®

Cash & cash equivalents 375 354 6%

Total Assets 5,740 5,709 1%

External borrowings? 1,227 1,223 0.3% Liquidity Position

Loans from shareholders® 2,143 2,140 0.1% « €347m cash in Fund share®

Loans from non-controlling interests® 585 596 (2)%

Deferred taxes 147 151 (3%) * €525m undrawn on RCF

Other liabilities 118 108 9%

Total Liabilities 4,220 4,218 0%

Equity IFRS 1,520 1,491 2% External Debt

Non-controlling interests 475 467 2% « Prudent LTV at 20%

Net assets attributable to investors 1,045 1,024 2%

INREV adjustments 69 67 3% * €1.2bn external debt

INREV NAV attributable to investors 1,114 1,091 2% » Variation in the INREV adjustments include +€13m of
Loans from shareholders? 2,143 2,140 0.1% changes to MtM of external borrowings
Adjusted INREV NAV 3,257 3,230 1%

Net LTV - Fund share basis* 20% 21%

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. 1) Including investment properties classified as held for sale. 2) Notes issued, lease liabilities & bank loans including accrued interests
thereon, recorded at amortized cost under IFRS. 3) Including accrued interests thereon. 4) External borrowings net of cash divided by net market value of Investment Properties on a Fund share basis. 5) Figures expressed on a Fund share basis as
at 31 March 2026.
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FINANCIAL INFORMATION

Adjusted Income Statement

Focus on NOI Growth & Distribution Performance

EYE 31-Dec Q1°26| Quarterly FY’25 +11% adjusted Profit attributable to investors

B e - over the last 12 months
- (unaudited) (audited) (audited)

» Solid income generation profile

Net rental income 61 61 0% 246
Corporate operating expenses 8) ) (8)% (36) * Healthy financing structure with c. 6x+ ICR & ¢
5x+ Net debt/EBITDA
Adjusted operating profit 52 52 0% 209
Interests on external borrowings (7) (4) 83% (15)
Interest on loans from non-controlling interests (3) (4) 21)% (16)
Other finance (expense)/income 0 0 (140)% (1)
Foreign currency translation 0 (3) (104)% (12)
Adjusted profit before tax 43 41 3% 166
Taxation (3) (4) (30)% (16)
Adjusted profit 40 37 6% 150
NCI 6 7 (17)% 27
Adjusted Profit attributable to Investors 34 31 11% 123
Adjusted earnings per unit (€) 1.4 1.3 9% 4.9

Sources: BNPP AM Alts data (unaudited). Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
objectives. Charts are for illustrative purposes only. Please refer to important notice at the end of the presentation. 1) Average quarter of FY 2025.
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DISCLAIMER

Important Notice 1/4

This material (the “Material”) is being furnished by BNP Paribas Real Estate Investment Management France/BNP Paribas Asset Management Europe] or any of its affiliates (“BNPP AM Alts”) in good faith on a confidential and non-reliance basis,
solely for the recipient’'s convenience and information for discussion purposes and for the purposes of providing certain information about AXA Logistics Europe Fund (the “Fund”). Persons interested in investing in the Fund should inform themselves
about and observe legal requirements within their own countries for the acquisition of the interests in the Fund (the “Interests”) and any taxation or exchange control legislation affecting them personally, including the obtaining of any requisite
governmental or other consents and the observation of any other formalities. A prospective investor may not rely on BNPP AM Alts when making determinations in relation to these matters.

This Material does not constitute an offer to sell or a solicitation of an offer to purchase Interests. Any such offer or solicitation shall be made only pursuant to the final offering memorandum and other subscription materials relating to the Fund
complying with relevant laws and regulations (as amended or supplemented from time to time, the “Subscription Materials”), which describe certain risks and conflicts of interest related to an investment in the Fund as well as other important
information about the Fund. The information, including any summaries, set forth herein does not purport to be complete and is subject to change. The Material is subject to all of the information set forth in the Subscription Materials, including all of the
cautionary statements set forth in the front of the Subscription Materials and the “Risk Factors and Potential Conflicts of Interest” section of the Subscription Materials. The Subscription Materials must be read carefully in their entirety prior to investing
in the Fund. The Material does not constitute a part of the Subscription Materials. The distribution of this Material in certain jurisdictions may be restricted by law. The recipient represents that it is able to receive this Material without contravention of
any applicable legal or regulatory restrictions in the jurisdiction in which it resides or conducts business. BNPP AM Alts does not accept any responsibility for ensuring that a recipient complies with applicable laws and regulations.

Investment in the Fund is speculative and involves substantial risks, including a high degree of risk, potential conflicts of interest and risks of loss. It is suitable only for sophisticated investors that have the financial ability and willingness to accept the
high risks and lack of liquidity inherent in an investment in the Fund. The Interests described herein are not suitable for all investors and nothing in this Material or any subsequent document or any communication should be construed as a
recommendation by BNPP AM Alts to invest in the Fund, or to refrain from investing in any other transaction. The information contained in this Material is not based on the particular circumstances of any named recipient. It does not take into account
the particular investment objectives, financial situation or needs of individual clients. Potential investors must make their own investment decisions whether or not to invest in the Fund. BNPP AM Alts is not acting in the capacity of advisor or fiduciary
of any recipient. Nothing contained herein should be construed in any jurisdiction as tax, accounting, regulatory, legal, investment or other advice. The recipient assumes the terms, conditions and risks of the investment for its own account and is
capable of doing so.

Any decision to invest in the Fund should be made after reviewing the Subscription Materials carefully, conducting such diligence and investigations as the investor deems necessary and consulting the investor's own legal, accounting and tax
advisors in order to make an independent determination of the suitability and consequences of an investment in the Fund. BNPP AM Alts disclaims any and all liability relating to a decision based on or for reliance on this Material.

By receiving this Material, and the sources of information contained herein, the recipient acknowledges that it is doing so on the basis of the foregoing, accepting all the limitations set out herein, and solely at its own risk. This Material is not to be
distributed to, nor to be read by, retail clients. Furthermore, by accepting the Material, the recipient agrees that it will, and will cause its representatives and advisors to, keep the information contained in it confidential and use the information only to
discuss its potential interest in the Fund and for no other purpose and will not disclose any such information to any other person without the prior written consent of BNPP AM Alts. Any reproduction of this information in whole or in part is prohibited
and the recipient agrees to return it to BNPP AM Alts upon request.

The figures provided herein relate to past periods and past performance is not a reliable indicator of future performance; past performance may have been calculated on un-audited figures. There can be no assurance that the Fund’s investments will
achieve comparable results, that targeted returns, diversification or asset allocations will be met or that the Fund will be able to implement its investment strategy and investment approach or achieve its investment objective. As used throughout the
Material, and unless otherwise indicated, all IRRs and equity multiples are presented on a “gross” basis, and “gross IRR” shall mean an aggregate, annual, compound gross internal rate of return on investments. Gross IRRs do not reflect
management fees, “carried interest,” taxes (whether borne by investors or entities through which they participate in investments), broken-deal expenses and other transaction costs in connection with the disposition of unrealised investments and other
expenses to be borne by investors in the funds that made such investments and those expenses that will be borne by investors in the Fund, which in the aggregate were, in the case of such prior funds, and are expected to be,
in the case of the Fund, substantial.

For a description of such types of fees and expenses with respect to the Fund, see “Summary of Terms” of the Subscription Materials. Prospective investors should review carefully the notes and other qualifying information accompanying the
performance information throughout the Material. Actual returns on unrealised investments described herein will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal
and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data
contained herein are based. Accordingly, the actual realised returns on unrealised investments may differ materially from the returns indicated herein.

Certain information contained herein has been obtained from published sources and/or originated by or derived from other parties and therefore the accuracy and completeness of such information and estimates has not been verified. None of BNPP
AM Alts, directors, officers, employees, members or shareholders of BNPP AM Alts entities assumes any liability whatsoever for any such information and opinions. Information contained herein is established on the accounting information or on
market data basis. All accounting information is un-audited. This Material does not take into account the particular investment objectives or financial circumstances of any specific person who may receive it. Reference to league tables and awards is
not an indicator of the future places in league tables or awards.
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DISCLAIMER

Important Notice 2/4

Some statements and analysis in this Material and some examples provided are based upon or derived from the hypothetical performance of models developed by BNPP AM Alts and/or third parties. In particular, in connection with certain
investments for which no external pricing information is available, BNPP AM Alts will rely on internal pricing models, using certain modelling and data assumptions. Such valuations may vary from valuations performed by other parties for similar types
of securities. Models are inherently imperfect and there is no assurance that the Fund will perform as predicted by such models, or that such Fund will be profitable. No representation is made that any returns or other figures indicated in this Material
and derived from such models will be achieved. BNPP AM Alts expressly disclaims any responsibility for (i) the accuracy of the models or estimates used in deriving the analyses, (ii) any errors or omissions in computing or disseminating the analyses
or (i) any uses to which the analyses are put.

The Statements contained in the Material that are not historical facts are based on current expectations, estimates, projections, opinions, and/or beliefs and/or market estimation of BNPP AM Alts at the date of this Material. Such statements involve known
and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. Moreover, certain information contained in this Material constitutes “forward-looking statements” which can be identified by the use of forward-looking

terminology such as “may,” “can,” “will,” “would,” “seek,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “forecast,” “continue,” “target,” “plan,” “believe” or the negatives thereof or other variations thereon or comparable terminology.

This Material contains information about BNPP AM Alts, certain of its personnel and the historical performance information of other investment vehicles whose portfolios are (or were, as the case may be) managed and/or advised by BNPP AM Alts.
Such information has been included to provide prospective investors with information as to BNPP AM Alts’ general portfolio management experience. Prospective investors should not view the past performance of BNPP AM Alts as indicative of the
future results of the Fund. Other investment vehicles whose portfolios are advised and/or managed by BNPP AM Alts may not have capital structures or investment restrictions comparable to those expected to apply for the Fund and no assurance
can be given that any particular individual will be involved in managing the portfolio of the Fund for any length of time.

Information regarding the background and experience of personnel of BNPP AM Alts are provided for information purpose only. Such persons may not necessarily continue to be employed by BNPP AM Alts and may not perform or continue to
perform services for BNPP AM Alts.

Pictures are for demonstration and illustration purpose only.

Specific risks associated with real estate investing include but are not limited to: risks associated with acquisition, financing, ownership, operation and disposal of real estate; development risk, litigation; investments through other partnerships and joint
ventures; environmental liabilities; property taxes; property leverage risk; credit risk of tenants; lack of liquidity of investments; contingent liabilities on disposition of investments; currency risk; hedging; counterparty risk; and uninsured losses. The
aforementioned risks are qualified in their entirety by more detailed risks factors and potential conflicts of interest set forth in the Subscription Materials relating to the Fund. With respect to the “pipeline” transactions described herein, there is no
assurance that any pipeline investment will be consummated or that it will be consummated on the terms described herein or meet its projected return objectives.

Any hypothetical illustrations, forecasts and estimates contained in this Material are forward-looking statements and are based upon assumptions. Hypothetical illustrations are necessarily speculative in nature and it can be expected that some or all
of the assumptions underlying the hypothetical illustrations will not materialise or will vary significantly from actual results. No representation is made that any returns indicated will be achieved. Accordingly, the hypothetical illustrations are only an
estimate and BNPP AM Alts assumes no duty to update any forward looking statement. This Material may also contain historical market data; however, historical market trends are not reliable indicators of future market behaviour.

BNPP AM Alts makes no representation or warranty (express or implied) of any nature nor is responsible or liable in any way with respect to the truthfulness, completeness or accuracy of any information, projection, representation or warranty
(express or implied) in, or omission from, this information.

All information and data in this Material is established on the accounting information, on market data basis or has been sourced from a number of recognised industry providers, and does not take into account the particular investment objectives of
any specific person who receive it. All accounting information, except otherwise specified, is un-audited. BNPP AM Alts disclaims any and all liability relating to a decision based on or for reliance on this Material. The possible subscriptions will only be
accepted from authorised investors, on the basis of a documentation complying with relevant laws and regulations. BNPP AM Alts may perceive or pay fees or rebates, in compliance with the Markets in Financial Instruments Directive, as
implemented in each state of the European Economic Area.

The classification of the Fund under SFDR may be subject to adjustments and amendments, since SFDR has come into force recently only and certain aspects of SFDR may be subject to new and/or different interpretations than those existing at the
date of this Material. As part of the ongoing assessment and current process of classifying its financial products under SFDR, the Manager reserves the right, in accordance with and within the limits of applicable regulations and of the Fund’s legal
documentation, to amend the classification of the Fund from time to time to reflect changes in market practice, its own interpretations, SFDR-related laws or regulations or currently-applicable delegated regulations, communications from national or
European authorities or court decisions clarifying SFDR interpretations. Investors are reminded that they should not base their investment decisions on the information presented under SFDR only.

Models are inherently imperfect and there is no assurance that the Fund will perform as predicted by such models, or that such Fund will be profitable. It can be expected that some or all of the assumptions underlying the hypothetical illustrations will
not materialise, are inaccurate or will vary significantly from actual results. Such projected hypothetical performance is not necessarily an indicator of future results and are provided for illustrative purposes only. Unless otherwise stated, the projected
returns are based on current plans for the Fund. No representation is made that any returns or other figures indicated in the Material and derived from such models will be achieved, that targeted returns, diversification or asset allocations will be met
or that the Fund will be able to implement its investment strategy and investment approach or achieve its investment objective.

BNPP AM Alts expressly disclaims any responsibility for (i) a decision based on or for reliance on this Material, (ii) the accuracy of the models or estimates used in deriving the analyses, (iii) any errors or omissions in computing or disseminating the
analyses (iv) any uses to which the analyses are put, in particular any amendment, change to assumptions, re-engineering or partial copying of this Material by the Recipient for its own purposes and any change to the data arising as a result. The
Recipient should not construe this Material as any tax, legal or investment advice to the Recipient from BNPP AM Alts.
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UK recipients only: This material has not been approved by the UK Financial Conduct Authority and can only be communicated to and retained by persons who fall within an exemption under the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (S| 2005/1529) (as amended) or otherwise to whom this material may lawfully be directed. Any UK recipient receiving this material who does not fall within these exemptions should not rely or act on it and should return it.
Swiss recipients only: The distribution of units in Switzerland will be exclusively made to, and directed at, qualified investors (the “qualified investors”), as defined in the Swiss collective investment scheme act of 23 June 2006, as amended (“CISA”)
and its implementing ordinance. Accordingly, the Fund has not been and will not be registered with the Swiss Financial Market Supervisory Authority (FINMA). This memorandum and/or any other offering materials relating to the units may be made
available in Switzerland solely to qualified investors. This presentation and the memorandum as well as the annual report of the Fund can be obtained free of charge from the Swiss representative in Switzerland. In respect of the units distributed in or
from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss representative. The Swiss representative is first independent fund services Itd, Klausstrasse 33, ch-8008 Zirich. The Swiss paying agent is NPB Neue
Privat Bank AG, Limmatquai 1, Postfach ch-8022 Zrich.

German recipients only: This is promotional material and not a regulatory mandatory document. The data, figures, declarations, analysis, predictions, concepts and any other information provided in this document is provided by BNPP AM Alts Germany/its
affiliated companies (‘BNPP AM Alts”) and based on our state of knowledge at the time of its creation. The mentioned information may be amended at any time without notice. Due to the simplification the information in this document can be subjective. As
far as we refer to information of third parties we point out that we do not overtake any liability for its content, for the correctness, completeness, topicality and adequacy of these data even if we use only such data which we consider to be reliable.
Nevertheless, unintended erroneous statements or presentations may occur. A liability or guarantee for the up-to-dateness, correctness and completeness of the allocated information cannot be assumed by BNPP AM Alts .

Please read the latest prospectus including the general and special terms and conditions of the Portfolio respectively the articles of association, which are the only relevant basis for the purchase of Portfolio units/shares. Any transaction on the basis
of information or explanation which is not contained within the prospectus is carried out exclusively on risk of the buyer.

You will receive the respective key information document for packaged retail and insurance-based investment products (“PRIIP”) in your national language in paper form and the respective annual and semi-annual report upon request free of charge
and in paper form at BNPP AM Alts Germany * Thurn-und-Taxis-Platz 6 « 60313 Frankfurt/Main or from our distribution partners or under www.bnpparibas-am.com. At the BNPP AM Alts Germany as well as at www.bnpparibas-am.com a summary of
information on investor rights is available upon request in German language. The company managing the respective Portfolio may discontinue further distribution of the Portfolio.

Company successes and performance results of the past are no indicator for any future returns or trends. The value and income derived from investments may go down as well as up and is not guaranteed. Furthermore, commissions and costs have
an adverse effect on the performance of a Portfolio.

The (future-) performance is subject to taxation which depends on the personal situation of each investor and which may change in the future.

The information in this document is provided for information purposes only and shall not be construed as legal or tax advice by BNPP AM Alts, nor shall it be construed as a solicitation to buy or a recommendation to invest. An investment or other
decision may not be made on the only basis of this document. Prior to any transaction potentially interested parties must carefully consider the appropriateness of their investments to their specific situation considering the tax aspects and ensure that
they understand the risks involved in their investment decisions. As part of this individual consultation you will also be informed of costs and fees associated with the purchase of one of the mentioned products. While providing investment services,
B?PP AM Alts Germany and/or its affiliates may receive or grant benefits (commissions, fees or other payments as well as all monetary benefits).

We point out that this document does not comply with the requirements of respective applicable Directive 2004/39/EG or 2014/65/EU (MiFID/MIFID Il) and the related directives and regulations. Therefore, this document is not suitable for any kind of
sales services, consulting or financial services vis-a-vis retail clients. The information in this document is exclusively addressed to professional clients who receive this document directly from BNPP AM Alts/its affiliated companies. It is to be treated
strictly confidential. The recipients are not allowed to pass this document and the information contained herein on to a third party, in whole or in part, without the prior written consent of BNPP AM Alts /its affiliated companies.

— For professional clients only/not for retail investors —

Notice to Korean investors: Neither the Fund nor AXA REIM SG BNPP AM Alts is making any representation with respect to the eligibility of any recipients of this document to acquire Units in the Fund therein under the laws of Korea, including but
without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The Units may only be offered to Qualified Professional Investors, as such term is defined under the Financial Investment Services and Capital Markets Act, and
none of the Units may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Notice to Singapore investors: In Singapore, this document is issued by BNPP AM Alts (Registration No. 1990017 14W) and is intended for the use of Institutional Investors only as defined in Section 4A of the Securities and Futures Act (Cap. 289)
and must not be relied upon by retail investors. Circulation must be restricted accordingly.

Notice to Australian investors: In Australia, this document is issued by BNPP AM Alts (ABN 47 107 346 841 AFSL 273320) and is intended only for professional investors, sophisticated investors and wholesale clients as defined in the Corporations
Act 2001 (Cth).

Notice to Japanese clients: FAE 2B &40
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