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AXA Investment Managers - Real Assets agrees to acquire equity stake in
ACCIONA Energia Internacional

- 20% interest in one of the world’s largest operating international renewable energy portfolios -

AXA Investment Managers - Real Assets (“AXA IM - Real Assets”), a global leader in real assets investment and the leading!? real
estate portfolio and asset manager in Europe, acting on behalf of its clients, announces that it has entered into an agreement,
alongside ACCIONA S.A. (“ACCIONA”), to acquire a 33.33% equity stake in ACCIONA Energia Internacional (“AEl”), the
international renewable energy unit of Spain’s ACCIONA Energia. The stake is being sold by Kohlberg Kravis Roberts & Co. LP
(“KKR”), which held it on behalf of its infrastructure funds alongside some co-investors.

Under the terms of the transaction, ACCIONA will increase its equity stake in AEl from 66.67% to 80.0% while AXA IM - Real
Assets will acquire the remaining 20.0% equity stake and become a partner of ACCIONA in the renewable energy sector. The
transaction closing is subject to customary regulatory approvals and expected to conclude by December 2020.

AEl owns a portfolio of 52 operating renewable energy assets, with circa 2.3 gigawatts of net capacity, which primarily comprises
onshore wind farms, as well as three solar renewable assets. The high-yielding portfolio is located across four continents and
spans 11, mainly OECD countries, including the U.S., Mexico and Australia, meaning it offers attractive diversification
characteristics across energy vyield, regulatory environments, electricity generation/supply dynamics and foreign exchange,
uniquely accessed through a single transaction. The well managed portfolio has a strong operating track record, while the wind
farms’ average age of just nine years allows for minimum ongoing capex requirements.

AXA IM - Real Assets launched its infrastructure platform in 2013 to offer its clients a diversified real assets portfolio in line with
its 360° approach to investing into the four key areas of direct property and infrastructure investments, and private and listed
debt.

Isabelle Scemama, Chief Executive Officer of AXA IM - Real Assets, commented: “We set demanding criteria for our first major
renewable energy investment: established operating history; high forecast cash yield; low leverage; substantial remaining asset
life; significant diversification; potential for follow-on investments; and, genuine alignment with an elite industrial and
construction partner. That was a big demand, but AEI delivers on all those criteria and more. Looking ahead, we are excited to
explore further opportunities with our partner ACCIONA Energia and the wider ACCIONA Group where we already have
substantial dealings in real estate. Pleasingly, this investment takes our infrastructure equity holdings, on behalf of our clients,
past €1.8 billion.”

—ENDS -

1 Source: INREV/ANREV Fund Manager Survey —May 2019 — in terms of assets under management
2Source: AXA IM - Real Assets data, unaudited
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About AXA Investment Managers

AXA Investment Managers (AXA IM) is an active, long-term, global, multi-asset investor. We work with clients today to provide
the solutions they need to help build a better tomorrow for their investments, while creating a positive change for the world in
which we all live. With approximately €801 billion in assets under management as at end of December 2019, AXA IM employs
over 2,360 employees around the world and operates out of 28 offices across 20 countries. AXA IM is part of the AXA Group, a
world leader in financial protection and wealth management.

All figures as of end of December 2019

About AXA Investment Managers - Real Assets

AXA Investment Managers - Real Assets has €100 billion in assets under management, including €69.2 billion in direct property
& infrastructure and €26.3 billion in real asset finance as of end of December 2019Y. We offer a 360° approach to investing in
real assets, which comprises opportunities in equity or debt, across different geographies and sectors, as well as via private or
listed instruments. We are a global leader in real assets investment, the number one property portfolio and asset manager in
Europe®?, and one of the largest worldwide. Our teams have been managing funds and mandates for over 30 years and comprise
over 600 people in 14 offices that operate in over 20 countries around the world, which provide us with in-depth knowledge of
countries, cities and sectors.

1 Source: AXA IM - Real Assets’ unaudited data

2 Source: INREV Fund Manager Survey — May 2019 in terms of assets under management

Visit our websites: www.axa-im.com / https://realassets.axa-im.com
Follow us on Twitter @ AXAIM / @ AXAIMRealAssets to get our latest information

 Source: AXA IM unaudited data
2Source: AXA IM - Real Assets’ unaudited data
3 Source: INREV/ANREV Fund Manager Survey — May 2019 in terms of assets under management

This document is aimed solely at the media and is for information purposes only. The opinions expressed here are the views of the author and do not constitute
investment advice. This is not a recommendation to purchase, sell or subscribe to financial instruments, an offer to sell investment funds or an offer of financial
services. This press release is as dated. They do not necessarily represent the views of any company within the AXA Investment Managers Group and may be
subject to change without notice. This does not constitute a Financial Promotion as defined by the Financial Conduct Authority. This is for information purposes
only. No financial decisions should be made on the basis of the information provided. Past performance is not necessarily representative of future results:
performance is not constant over time and the value of investments may fall as well as rise
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