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2021 Achievements in Line with Fund Strategy
Record year

. Net total performance for 2021 +8.3%*

. The sources of this record performance are coming from

*  The early strategic allocation towards residential and logistics: Capital appreciation on LfL basis of +12.5%?2

0 Resilient income profile with an increase of the annual rent on LfL of +1.2%?2

Disciplined Investment Strategy

. In accordance with its clear acquisition strategy the Fund has committed more than EUR 960m in terms of acquisition out of which EUR 440m have been deployed in residential, EUR

400m on industrial and EUR 120m in life science/office

. 2022 strategy will remain in line with 2021 with a focus on logistics, residential

Strong Credit Profile - BBB+ rating

. In 2021, the Fund has started the move from secured financing toward unsecured financing — 55%3 of the debt exposure is now unsecured through 2 Green bonds issuances

. Sound credit metrics with a net LTV? of ¢.25% and an ICR of ¢.6.5x

ESG Remains a Key Focus

. Significant improvement of the GRESB® score from 64/100 in 2020 to 76/100 in 2021 — 3 Stars

. 92% of the Portfolio certified®

. First ESG report to be published in the first half of 2022

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strptegy

4 1 Non audited Q4 2021 figures ; 2 Variation LfL YTD 2021

3 On a proportionate basis; # Debt net of unallocated cash / Fund GAV; °>Based on Peer Group — Non-Listed Core Germany Industrial

6 Portfolio as at 30 June 2020
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Year end Financial .
Sectors Overview
Results — Key Takeaways

Strong Credit Profile

Transactions and
Developments

Capital Structure

ESG

Resilient Financial Performance (1/2)

Strong and Coherent Growth of the Portfolio

* The Fund GAV has increased by EUR 1.3bn between 2020 and 2021. The increase is coming from

* Capital appreciation + EUR 0.5bn (out of which +EUR 0.3bn on a LfL basis); and

* The acquisitions realized over 2021 for EUR 0.8bn!

Robust Rental Income

* The Fund income has increased by EUR 34m? between 2020 and 2021:

e LfLrentincrease + EUR 2.2m;

* The acquisition realized over 2021 for EUR 31m; and

e FX effect

High and Stable Occupancy Ratio

* The Fund has delivered a strong operational performance over 2021, and has maintained a high occupancy ratio, thanks to sound

letting activity

Long WALT

* Long WALT maintained through AM initiatives and last acquisitions ensuring cash flow visibility

Conclusion and Outlook Appendices
Real Estate GAV (EUR m)
4291 / > °75
Q4'20 Q4'21
Rental Income (EUR m)
225,5
-
Q4'20 Q4'21
Occupancy Ratio?
97% 97%
Q4'20 Q4'21
WALT#
6,1 5,8
I —
Q4'20 Q4'21

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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 objective

1Based on cash spent during the year
2 Based on annualized rents
3 Excl. refurbishment and non income producing assets

4Excl. residential and assets under refurbishment or development
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Resilient Financial Performance (2/2)

Conservative Net LTV?! at 25%

° Net Loan To Value Ratio in line with Target c. 25% and with large headroom vs covenants

Weighted Average Debt Maturity? (WADM): + 2 years between 2020 and 2021

Net LTV

25,2% 25,5%

Q4'20 Q4'21

i Increased WADM by 2x thanks to Green bonds issuances

Weighted Average Cost of Debt3 (WACD): - 50 bps between 2020 and 2021

WADM

5,7
3,5 / -

Q4'20 Q4'21

. Reduced WACD by 50 bps following bonds issuances

Interest Coverage Ratio? (ICR) — Significant improvement

WACD

2,1% \ 1,6%

Q4'20 Q421

i Improved ICR, standing at 6.5x, above minimum target

. Interest rate risk fully hedged

1 Debt net of unallocated cash / Fund GAV
2 Measured on a proportionate basis

ICR

6,5
4'8 / -

Q4'20 Q4'21
Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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

6 3|t includes the following components : i) Interests on Debt, ii) Interests on Derivatives, iii) Hedging Instrument Amortization, iv) Bond Trading Discount Amortization and v) Debt Issue Costs Amortization L AXA

4 Earning Before Interest and Taxes on a proforma and proportionate basis / (Debt service charge + interest on derivative)
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Fund Overview as of Q4 2021 - Highly Diversified by Sectors and Geographies

EUR 5.9bn .
Properties
q #
EUR 5.6bn Physical
l Real Estate Occupancy?
Investment %

As % of Real Estate Investment

WALT#

Year

Avg. Net Initial
Yield!

Avg. Rev Yield?!
%

m Office
m Residential
Industrial

m Retail

= Hotel

m France

m Germany

United Kingdom

m Southern Europe

= Nordics

Benelux

Others

Key Performance KPI

Net LTV>
%

Ratio

X

Interest Cover

FY 31-Dec FY2019 FY2020 FY2021
NAV (EUR bn) 2 2,1 3,0 3,6
Occupancy (%) ? 97 97 97
WALT (yr) 6.2 6.1 5.8
WACD (%)6 c.2.2 c.2.0 1.6
Interest Coverage (x) 5.7 4.8 6.5

Net LTV (%) 24.0 25.2 255

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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

1 Excl. refurbishment and non income producing assets 2 IFRS NAV as of end of period
3 NOI includes acquisition for the year annualized

4 Excl. residential and assets under refurbishment or development ° Debt net of unallocated cash / Fund GAV
61t includes the following components : i) Interests on Debt, ii) Interests on Derivatives, iii) Hedging Instrument Amortization, iv) Bond Trading Discount Amortization and v) Debt Issue Costs Amortization

7
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Sectors Overview
Results — Key Takeaways

Precise and Proven Investment Strategy Based on Dynamic Sector Allocation Over the Years

% split across

sectors

dec-16

dec-17

Strong Credit Profile

Transactions and
Developments

Capital Structure

ESG

Conclusion and Outlook

Appendices

7%
42%

dec-18

:

13%

52%

dec-19 dec-20 march - 21

W Office M Residential Logistics Retail

Source: Based on Company data as of Q4 2021, look through basis
1 Fund GAV: External Debt (bank and bonds) + Adjusted InRev NAV

2There 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

8

june - 21 Sept-21

H Hotel

AXA IM - RESTRICTED

2022

Property Portfolio Including

Secured Pipeline?

€

m France

= United Kingdom

= Nordics

m Others

m Germany

m Southern Europe

Benelux




UEEasfions 2 Capital Structure ESG

Year end Financial

Sectors Overview Strong Credit Profile Conclusion and Outlook Appendices

Results — Key Takeaways Developments

Successful Disposals Program Executed in 2021

Overview
Date Asset Location  Sector Acquisition Date Purchase Price? Sale Date Sale Price?
Q12021 Munster Germany Office 30/09/2019 c.€14m 15/03/2021 c.€15m 0
Q42021  Cardealerships  Netherlands il 04/07/2017 c. €9m 29/12/2021 ce1im @

(5 assets)

Rationale for sale

Q Miinster :

The Fund sold as per 15 March 2021 a non-strategic office asset located in Miinster, Germany,
acquired as part of the ‘Nighthawk’ portfolio. The property was successfully sold for €15 million at a
21% uplift to its Q4 2020 valuation.

Car dealerships :

@ The Fund further divested five non-strategic car dealerships in the Netherlands in Q4 2021 at a 14%
uplift to their Q3 2021 valuations.

~ ZWOLLE, NETHERLANDS!

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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
1 For illustrative purposes

2 At Fund Share
Investment
9 A | Managers
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Transactions and
Developments

Year end Financial
Results — Key Takeaways

Office Overview as of Q4 2021

Sectors Overview Strong Credit Profile Capital Structure ESG Conclusion and Outlook Appendices

* Urbanization and digitalization

* New way of working

Trends * High demand for Grade A surfaces (incl. digital) facing scarcity of available space

* Strong appetite from tenants for building with high ESG credentials, health and wellbeing
amenities

Target Allocation — Opportunistic approach - 30-40% . ESMARTSIDE PA .

* Strongest office location (Paris, London, key German cities etc.) with diversified tenant base

* Large properties offering flexible workspace and strong specificities (on site amenities,
connectivity)

* Unlock valuation through refurbishment with high ESG credentials (Monterosa, Grand Ecran,
Asticus and Warwick)

* Disposal of non-strategic assets

e}
%)
hé
[}
)
7}
<
>
(]
4

Strategy &
Conviction

LE DOME'LUX MG :

Breakdown by Geography* Top 5 Tenants®

CONDOR HOUSE LONDO&

+5.7% LfL!

98%

= France = BNP PARIBAS
5% 3%

Physical
Occ.?

= United Kingdom = EDF

Resilient 9%

profile G [ UK Limited
despite -4.3% LfLl ermany nvesco imite
headwinds Decrease 24% Benelux : Morgan, Lewis &
explained by 0, (] . ,
24 R refurbishment 98 % 4.2% Luxembourg °8% Bockius LLP
programs in the .
Properties Annual UK Collection RIY2 = Southern Europe : . Cushm.an &
p Rent rate Italy Wakefield
Others : Ireland Others

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021, look through basis. 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

1 Variation LfL Q4 2020 vs Q4 2021

2 Excludes assets under refurbishment or development

3 ; . ;
el and on e producg s Investment
0
11 As % of sector specific company annualized rent A Managers

6 For illustrative purposes ° AXA IM - RESTRICTED
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Residential Overview as of Q4 2021

* Demographic: urbanization, increasing number of households

* Supply/demand imbalance in most European capital cities

Trends » Affordability challenges in particular in light of inflationary pressure
* Green spaces, common areas, technology

Target Allocation — Overweight - 25%+
* Focus on Key cities with Supply/Demand imbalance
* Focus on affordable offering in wealthy catchment area

Strategy &
gy * ESG thematic and reduced energy consumption

Conviction

Key Assets®

+6.6% LfL!
95%
Physical
Occ.?
Further
rental
growth +6.6% LfL!
expected
(o)
226 EUR 43.5m 97 %
Properties Annual Collection
P Rent rate

4.1%

RIY2

Breakdown by City*

[~

m Paris

= London
Dublin

= Copenhagen

= Lisbon

Others

HED L IR | % -
DOLPHIN SQUARE, 'ﬁ@NDON

,rn;:l R BN ]
AR AL gl

AT

| IRMA, COPENHAGEN

16 000

14 000
12 000
10 000
8 000
6 000
4000
2 000 . I
0 —

2017 2018

Units Evolution

2019 2020 2021

M Existing ® Development

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021, look through basis. 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

! Variation LfL Q4 2020 vs Q4 2021

2 Excl. refurbishment and non income producing assets
3 Existing units

4 As % of sector specific portfolio value

5 For illustrative purposes

12
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Year end Financial
Results — Key Takeaways

Sectors Overview

Transactions and

Industrial Overview as of Q4 2021

Trends

Strategy &
Conviction

Further
growth
expected

* E-commerce growth

* Limited supply available and land scarcity in best locations
* Expected rental income growth and stable income stream

* High ESG credentials for new built assets

* Disciplined disposal of non-strategic assets

* Focus on standard assets : big boxes and/or last mile assets (close to delivery)

EUR 1.3bn

GAV

99 EUR 55.8m
. A I
Properties ;2:?

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021, look through basis. Past performance is not representative of future results or performance.

objectives

! Variation LfL Q4 2020 vs Q4 2021

2 Excl. refurbishment and non income producing assets
3 Excludes assets under refurbishment or development
4 As % of sector specific portfolio value

5 As % of sector specific Company annualized rent

6 For illustrative purposes

c.98%

Collection
rate

4.4%

RIY?

AXA IM - RESTRICTED

Netherlands

Poland

75%

Strong Credit Profile Capital Structure ESG Conclusion and Outlook Appendices
Developments
* Technologies, automation and robotics requiring important investment from tenants on site
mm
o+
Q
Target Allocation — Overweight - 25%+ 2
>
Q
~
e b B S !:S'\
= = o
ONELOG, NETHERLAND {» _ONELOG, NORWAY
Breakdown by Geography* Top 5 Tenants®
98%
2% = AMAZON
PhySica| n Germany
Occ.? 3%
11% 6
’ = Southern Europe: 3% " DSV
Spain, Italy 3%
+9.6% LfLY = Nordics =™ CEVA Logistics
GmbH
France

KUEHNE & NAGEL

= MAISON DU
MONDE

There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its
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Year end Financial

FEE T S — Strong Credit Profile

Sectors Overview

Transactions and
Developments

Capital Structure

ESG

Conclusion and Outlook

Appendices

Retail Overview as of Q4 2021

Trends

Strategy &
Conviction

* E-commerce growth and competition

* Upward pressure on retailers effort rate

* Dominant asset, better positioned to address sector challenges (adapt tenant mix...)
* Click and Collect development

Target Allocation — On hold - <10%
* Secure rent roll through proactive discussion with tenants
* Finalize deployment of entertainment, leisure and F&B offers to meet client expectations
* Disposal of non-strategic assets

o
(%)
]
[}
)
7}
<
>
(]
4

_ ¥,
AREASUR,SPAIN 7

W, =
e =4 VIR R
ITALIE2,FRANCE PAUNSDORF, GERMANY

Performance back to pre-covid level

-4.7% LfL!
94% 0%
EUR 0.5bn ° -10% /\‘
GAV Physical -20% —
Occ.? -30%
Income -40% Across the portfolio, footfall and sales have
profile -50% increased respectively by 8.1% and 6.2% in
epe ae +1.59 1 600 2021 vs 2020. In Q4 2021, performance results
stabilization LEelhil :g; were closed to pre-pandemic level.
7 - (]
EUR 305m 84% 55% -80%
Properties . -90%
B dfmmam Annual Collection RIV2 ) N « N . N . . . . .
Shopping Rent rate & & & @& SN N N S
Centers Q ) \ N & & & &
N @ & e S &
53 < Q

e [00tfall variation compare to 2019 Sales variation compare to 2019

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021, look through basis. 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
1 Variation LfL Q4 2020 vs Q4 2021

2 Excl. refurbishment and non income producing assets
3 For illustrative purposes

14
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Transactions and
Developments

Year end Financial
Results — Key Takeaways

Hotel Overview as of Q4 2021

Sectors Overview Strong Credit Profile Capital Structure ESG Conclusion and Outlook Appendices

* Shifting economic power and global wealth

¢ Leisure travel
Trends

Target Allocation — On hold - < 5%
* Major European cities
* Secure the rent roll through proactive discussion with tenants
* Long lease agreements in place with well known operators and decent RCR (c. 1.5x)
* Disposal of non-strategic assets

wn
(%)
]
[}
)
7}
<
>
(]
4

Strategy &
Conviction

~ MGALLERY, GE

+10.1% LfL! Top 5 Tenants?

[v)
EUR 0.3bn -l
Physical m DEUTSCHE
GAV chc_z HOSPITALITY
Capital 40% = NH HOTELES
value S .
recovery -1.0% LfL ACCOR
EUR 11.4m 100 % EUR 208k 47.2%3
OTHERS
Annual Collection Price per Room
Rent rate Key Occupancy

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021, look through basis. 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

1 Variation LfL Q4 2020 vs Q4 2021

2 Excl. refurbishment and non income producing assets

3Q4 2021 average Investment
15 *As % of sector specific Company annualized rent LAA Managers

5 For illustrative purposes
° AXA IM - RESTRICTED
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earendrinancia Sectors Overview Strong Credit Profile ransactions an Capital Structure ESG Conclusion and Outlook Appendices
Results — Key Takeaways Developments

Diversified Asset Base by Value and Rental Income

Portfolio - Top 10 By Value Portfolio - Top 10 by Rental Income
[+)
Asset Main Sector City Country A’ Real estate Asset Main Sector City Country % Headline rent
investment
Dolphin Residential London UK 8.1% Dolphin Residential London UK 5.8%
Le Dome Office Luxembourg Luxembourg 3.6% Portman Office London UK 4.6%
Portman Office London UK 3.3% Le Dome Office Luxembourg Luxembourg 4.6%
Smartside Office Paris France 3.3% Ubbo Retail Lisbon Portugal 4.0%
Condor House  Office London UK 3.2% CC Italie 2 Retail Paris France 3.9%
CC Italie 2 Retail Paris France 3.2% Issy Office Paris area France 3.9%
Issy Office Paris area France 2.5% Condor House Office London UK 3.8%
Tour First Office Paris area France 2.3% Tour First Office Paris area France 3.1%
The Rocks Office Aachen Germany 2.2% Smartside Office Paris France 3.1%
Ubbo Retail Lisbon Portugal 2.2% Area Sur Retail Jerez Spain 3.0%

34.0% 39.9%

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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 Investment
17 A | Managers
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VGl Gt AR Sectors Overview Strong Credit Profile UEISEEHIES Bl Capital Structure ESG Conclusion and Outlook Appendices
Results — Key Takeaways Developments

Qualitative Tenant Base

Top tenants by % contribution to Rental Income

Asset Main Sector Portfolio % Headline rent Credit Rating? Top 10 tenants
BNP3 Office Nighthawk 6.1% A+ CUSHMAN &

: . |II|||II WAKEFIELD EY
EDF Office Smartside 3.1% BBB
Amazon Industrial Onelog 2.5% AA-

. . ? BNP PARIBAS i d a '
Invesco Asset Office Nighthawk 2.3% NC Invesco = o T lf i
Cushman & Wakefield Office Nighthawk 2.1% NC ﬁ'QEDF et Q!;E'ﬂ}f\ﬁ “ﬂ

. . amazon RN
Ernst & Young Office Tour First 1.8% NC et
Morgan, Lewis & Bockius Office UK 1.6% NC Morgan e
CFL Office Le Dome 1 4% NC éBockiusu,  £FE-cargo
Parexel International . . o e
GmbH Office Nighthawk 1.3% NC
RWTH Office The Rocks 1.3% NC RWTHAACHEN PAREXEL

73,50, UNIVERSITY )
. (o]

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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

1 For illustrative purposes

2 S&P Credit Rating

3BNP is occupying 2 assets, share will be reduced after BNPP RE departure on Issy les Moulineaux end of March 2022

Investment
18 A | Managers
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Year end Financial

Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Staggered Lease Maturity Profile Through Proactive Management of Reletting Risk

60

50

40

30

20

10

Lease term or break (excl. Resi) in mEUR

Source: Based on Company data as of Q4 2021, look through basis, excludes residential. Asset with mixed used have been classified under their main use type sector

AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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

19
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Conclusion and Outlook

Appendices

2023

2024

2025

H Retail MW Office M Logistics M Hotel
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Year end Financial
Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Transactions and
Developments

Capital Structure ESG Conclusion and Outlook Appendices

Strong Inflation Hedge Protecting the Fund’s Income Profile

Lease indexation per sector

Lease indexation

70

60

In EUR million

Office

Residential

. . 1
B Indexed M Market rentreview M No index

50
40
30
20
10

0

Warehouse / Logistic

Retail

Hotel

0%

m Indexed
m Market rent review

= No index

AXA CoRE Europe’s contractual rent, as at Q4 2021, is €225.5m, of which
nearly 100% of leases are indexed or reviewed.

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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

1 Temporary leases on retail assets

20
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Year end Financial
Results — Key Takeaways

Sectors Overview

Strong Credit Profile UEISEEHIES Bl

Reversion Captured Over Time Thanks to Active Asset Management (1/2)

6%

5%

4%

3%

2%

achieve its objectives

4,2%

Office

Capital Structure ESG Conclusion and Outlook Appendices
Developments
5,5%
4,4%
4,1%
Retail Residential Industrial
M Net Initial Yield (%) ™ Reversionary Yield (%)
Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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
Investment
A | Managers
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Sectors Overview Strong Credit Profile

Transactions and
Developments

Capital Structure ESG Conclusion and Outlook Appendices

Reversion Captured Over Time Thanks to Active Asset Management (2/2)

Rent

signed/sqm/yr* Comments

Reletting of 2 floors (c. 3 000 m2) to existing tenant with Rent > ERV.

Signature of a firm 6-year lease with a law firm in the end of 2021 for c. 612 sgm with an increase of rent of
6,5%

Letting of c. 25,000 m2 of the recently delivered Alphalog asset at Mesero (near Milan)

Letting of 30,000 m2 logistics asset at Vescovana in Q1 2021 with an increase of 4% of rent and ERV vs UW

Letting of 16,200 m2 asset on a 6-year lease with an increase of 36% vs previous rent and in line with ERV

Asset Main Sector ( 153(;71% ) Country Re::z‘iqc::;yrz ERV/sqm/yr3
Drehbahn Office 11935 Germany 22,5 23,5
Marceau Office 3829 France 630 675
Mesero?! Industrial 48 910 Italy 51 52

Vescovana? Industrial 30412 Italy 46 48
Boara Pisani Industrial 16 200 Italy 33 45
Ridderkerk! Industrial 24 000 Netherlands 64 73

Letting of 24,000 m2 asset on a 12-year lease with an increase of 14% of rent and ERV vs UW

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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
1 Recently delivered
2 Previous rent means either previous passing rent in place for existing asset or rent estimated at acquisitions for new development
3 ERV means market rent when the new lease has been signed
“Rent signed means rent signed and in line with lease agreement

22
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VGl Gt AR Sectors Overview Strong Credit Profile UCIEE LT Capital Structure ESG Conclusion and Outlook Appendices
Results — Key Takeaways Developments

Disciplined Investment Program Realized Over 2021

3 Pillars of the 2021 Strategy

c. 400mEUR allocated to
o ) Industrial with a . . .
Maintain Fund ¢ 440n.1EUR.aIIoc.ated to : First “Life Science” asset
diversification Residential with a landmark deal closed in i ; ;
strategic transaction in the Nordics region given mF e;n(;?ny |!:c1.pr<:'vmg
the Paris area a first exposure to =l Jetedie el

Sweden and Norway

Focus on Residential
and Logistics

— ..:

Enhance Income Profile CRONOS / IN'LI IMPERIAL (20 assets) THE ROCKS - AACHEN
Residential France Industrial - Nordics Life Science/Office Germany
Investment (Company stake) c. €400m :vestment (Company. st;Ize.) 3 c. €260m Investment (Company stake) €c.124m
# assets? 137 GLA (sqm) 496,041 GLA (sqm) 28,250
NIY?2 3.2% NIY - NRY 3.6%-4.2% NIY - NRY 3.7%-3.9%

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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. Pictures are for illustrative purposes only

1 Based on Forward Purchase contract Investment
24 ZIncluding forward funding LAA Managers
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Year end Financial
Results — Key Takeaways

Sectors Overview

Transactions and

Strong Credit Profile

Continue to Increase Fund diversification

2022 - Secured pipeline

Objectives

1

Location
remains key

®

Increase
industrial and
residential up

to 30%

‘\
Enhance
income profile

Developments

Capital Structure ESG

Conclusion and Outlook Appendices

Imperial — Industrial — Sweden — closed Jan 2022

Investment (Company stake):
37.5mEUR

Physical Occupancy (Sgm): 100%
NIY/RY: 3.3%/3.7%

Testa — Residential — Spain — To be closed Arpil 2022
= * Investment : 120.2mEUR

* Physical Occupancy (Sqm): 97%
e NIV:3%

Sirius — Industrial — Italy

* Investment (Company stake):
33.5mEUR

*  Physical Occupancy (Sgm): 100%

* NIYZ 4%

Investment (Company stake)®:
27.1mEUR

Physical Occupancy (Sgm): 100%
NIYZ: 3.3%

Creil — Industrial — France

* Investment (Company stake):
13.1mEUR

*  Physical Occupancy (Sgm): 100%

* NIY%/RY: 2.8%/7.4%

* Investment (Company stake):
7.2mEUR

*  Physical Occupancy (Sgm): 100%

* NIY/RY: 3.9%/4%

Investment (Company stake):
11.6mEUR

Physical Occupancy (Sqm): 97%
NIYZ: 5.5%

* Investment (Company stake):
51.8mEUR

* Under development

* NIYZ/RY: 4.5%/4.5%

¢ Investment (Company stake):
39.8mEUR

e Under development

‘ .« NIVZ3.5%

Investment (Company stake):
35.4mEUR

Physical Occupancy (Sgm): 100%
NIY2: 3.5%

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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. Pictures are for illustrative purposes only

1Based on Forward Purchase contract

25 ?Yield at delivery

° AXA IM - RESTRICTED
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Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Transactions and

Developments

Capital Structure ESG

Conclusion and Outlook

Appendices

On-Going Refurbishments to Deliver High Quality Assets in Line with Market and Tenants Expectations

Office
refurbishment

Monterosa - Italy — Delivery -
H1 2022
* Investment (Company
‘ stake): 25mEUR
§ ° Existing GLA/GLA

creation: c. 42,000/
¢.5,000

* % of progress':30%

*  YoC:5.6%

Warwick — UK — Delivery
H2 2022

* Investment: 20.8mGBP

* Existing GLA / GLA
creation: c. 7,000/ c. 800

* % of progress':26%

* YoC:5.8%

Asticus — UK — Delivery
H1 2023

* Investment: 33.8mGBP

* Existing GLA / GLA
creation: ¢.5,300/ c. 570

*  %ofprogress':34%

* YoC:c.4%

Grand Ecran - France — Delivery -
H1 2023

Investment (Company
stake): 36.7mEUR

Existing GLA / GLA
creation: c. 15 000/c. 3,250
% of progress ! : >10%

YoC: 4.3

Residential

Greenhouse — Ireland -
Assets Delivery 2023/2024

Investment (Company
stake): 69.3mEUR
Units : 1 026

% of progress ! :30.4%
YoC: 4.9%

Cronos — France — Multi assets
Forward funding 2022/2023/2024

Investment (Company
stake): 155mEUR
Units : 3 168

% of progress ! : 66.8%
NIYZ2:3.2%

Dolphin Square — UK — Delivery 2021-2028 3

We have successfully launched a comprehensive

rating of B vs E today

refurbishment project of the nearly century-old asset «
with ambitious ESG targets. Post-refurbishment, we

expect an annual carbon emission reduction of 95% ¢
(<2.5kgCO2e/sgm per year) and 80%+ reduction in *
energy consumption which is equivalent to an EPC

Investment (Company
stake): 123.9mGBP
Units: 1234

Starting date : Q1 2022
YoC: 4.2%

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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. Pictures are for illustrative purposes only

1% of cost incurred
2Yield at delivery

30n going discussion in the development costs Budget
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earendrinancia Sectors Overview Strong Credit Profile ransactions an Capital Structure ESG Conclusion and Outlook Appendices
Results — Key Takeaways Developments

Conservative Financial Policy Focused on Maintaining Low Leverage and Significant Interest Cover Headroom

FX risk is
hedged
Target WACD! WADM?2 BBB.+ (stable) 8
Net LTV 25% ] rating from &
ICR > x4 1.6% 5.7years S&P Min Fixed
Debt 75%
Net Loan to Value (%)3 1%t Green Bond 2"d Green Bond Floating rate risk is fully Hedged
Standalone Programme EMTN Programme
240% 252% 27,1% 25,5% 26,3% 25,5% * Size Benchmark: EUR 500m * Size Benchmark: EUR 500m
18,7% . * Issue Date: June 2021 * Issue Date: October 2021
*  Maturity: June 2028 e Maturity: April 2030
I * Coupon:0.75% * Coupon:1.25%
Q4'18 Q4'19 Q420 Q121 Q221 Q321 Q421
Interest Coverage Ratio (x)? Unsecured/Secured Unencumbered/Encumbered
6 5 Debt Breakdown Asset Breakdown = Hedged floating rate  » Fixed rate
6,1 '
> 57x g3, X
4,8x : . . .. I 33%
4,4x M B 72% [ 75+ I >
' ' 9 . . 67%
I I - B 25% [ > I 7 I *°%

Q4'18 Q4'19 Q420 Q121 Q221 Q321 Q421 Q4'20 Q121 Q221 Q321 Q421 Q420 Q1'21 Q221 Q321 Q421

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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

Ltincludes the following components : i) Interests on Debt, ii) Interests on Derivatives, iii) Hedging Instrument Amortization, iv) Bond Trading Discount Amortization and v) Debt Issue Costs Amortization Investment
28 ?Measured on a proportionate basis LAYA | Managers
3 Debt net of unallocated cash / Fund GAV g

4 Earning Before Interest and Taxes on a proforma and proportionate basis / (Debt service charge + interest oft derivAA) IM - RESTRICTED



Year end Financial
Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Transactions and . .
Capital Structure ESG Conclusion and Outlook
Developments

Strong Liquidity Position Over Time

Liquidity Overview (EUR million)

Appendices

Revolving Credit Facility

1000

900

800

700

600

o

o

o

o

o

Q4'19

B Undrawn Committment

Q420 Q1'21

Undrawn Credit Facility Line

100 80
100
100
500 100
40
30
20
10

Q221 Q321

Q4'21

Cash unallocated at Fund level

RCF availabilty (Eur million)

250
s /

Q4'20 Q421

WADM of RCF is c. 3 years

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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
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Year end Financial
Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Transactions and
Developments

Experienced Asset Management Platform Backed by Quality, Diversified Institutional Investor Base

Capital Raising/Call Evolution

Capital Structure

ESG

Conclusion and Outlook

Appendices

Investor Diversification by Segment and Geography

1500

1000

500

1478

W Capital Raised (EUR million)?

%

A
%

<

m Bank

m |[nsurance

m Pension

m Corporate
= Non Profit / Foundation

Other

= France

m Asia

= Switzerland

m Benelux

Germany
= Southern Europe
m [reland
UK
= USA
m Other

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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

1 Excl. DRIP
2 Net Commitment
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Results — Key Takeaways

Year end Financial

Sectors Overview Strong Credit Profile

Transactions and

Capital Structure
Developments P

Appendices

ESG Ambitions: Targets and Current Performance

Key Pillars of the ESG Strategy

Decarbonisation

\ 1/
N,
R

o

We measure and review asset performance
against the Paris Agreement targets & the
transition to the low carbon economy

Global Targets

Resilience

We actively identify emerging physical
and transitional risks related to climate :;
change to inform investment decisions

AXA
Tools Insights

i
P

-

Local

.-‘
We actively identify new opportunities ny l‘%“
to create and enhance value across CRESE

our portfolio Industry Like-minded

Networks Partners

Achieve BREEAM Excellent and/or EPC A/B in current portfolio,

through acquisitions or action plans as a key objective in the
Green Finance Framework

AXA CoRE’s ESG Targets

{6} Certification
>95%

of June 2020 AUM
certified by

end of 2021 ST EpAI

Utility Data
(Landlord controlled)
>95%
Visibility of
Utility data

By Q1 2022 _4N\¥VNe:Rvil

109«
TCO2e : 20

>75%
‘C’ (or better)
end of 2025

<5% ‘E-G 4O AeERril

Utility Data
(Tenant Data)

>20%

Engagement and
Access to Utility
Data by end -
Q2 2021

As at Q3 21

33

kgCO2/m?2
Jan—Dec 20

ESG Score

(Internal rating)

+7.0

Average score
For 2021

2020 score

GRESB Score

(External rating)

Carbon Intensity

REDUCTION TARGET
(2025 vs 2019)

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021 look through basis. 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

1Based on Q2 2020 portfolio — starting point of certification project — retreated with on going refurbishments the ratio lands at +95%

29% of AUM excluding acquisition of the quarter
3Based on Q2 2020 portfolio — starting point of certification project
4Based on Peer Group — Non-Listed Core Germany Industrial
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Year end Financial

Results — Key Takeaways

Sectors Overview

Strong Credit Profile

Transactions and
Developments

Capital Structure

ESG

Conclusion and Outlook

Appendices

Conclusion and outlook

*  High quality underlying properties located in capital cities in the most liquid markets in Europe (c.70% of the portfolio is located in France, UK and Germany)

*  Stable portfolio performance well positioned to capture positive momentum in the logistic and residential sector

Going forward the Company plans to further increase:
* Its unsecured debt portion through future bond issuance (with its EUR 3bn EMTN programme in place) and additional back-up credit line: to provide additional

flexibility
* lts portfolio size and diversification through acquisitions in line with its prudent investment strategy

*  While maintaining sound credit metrics:

v
v

Net LTV target: 25%

ICR target: above 4.0x which will be positive for the credit

Source: AXA IM — Real Assets data (unaudited) as at 31 December 2021. 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
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IMPORTANT NOTICE 1/3

This material (the “Material”) is being furnished by AXA Real Estate Investment Managers SGP (together with its affiliates, “AXA IM-Real Assets”) 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 CoRE Europe Fund (the “Fund”).

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. AXA IM-Real Assets 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 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. Recipients must make their own investment decisions. AXA IM-Real Assets 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.

AXA IM-Real Assets 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 AXA IM-Real Assets. Any reproduction of this information in whole or in part is prohibited and the recipient agrees to return it to AXA IM-Real Assets 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 unrealized 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. Recipients should review carefully the notes and other qualifying information
accompanying the performance information throughout the Material. Actual returns on unrealized 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 realized returns on unrealized 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 AXA IM-Real Assets, directors, officers, employees, members or shareholders of AXA IM-Real Assets 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.

The reference to league tables and awards is not an indicator of the future places in league tables or awards.
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IMPORTANT NOTICE 2/3

Some statements and analysis in this Material and some examples provided are based upon or derived from the hypothetical performance of models developed by AXA IM-Real Assets and/or third parties. In
particular, in connection with certain investments for which no external pricing information is available, AXA IM-Real Assets 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. AXA IM-Real Assets 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 (iii) any uses to which the analyses are put.

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 AXA IM-Real Assets 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 AXA IM-Real Assets, 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 AXA IM-Real Assets. Such information has been included to provide recipients with information as to AXA IM-Real Assets’ general portfolio management experience. Recipients should not
view the past performance of AXA IM-Real Assets as indicative of the future results of the Fund. Other investment vehicles whose portfolios are advised and/or managed by AXA IM-Real Assets 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 AXA IM-Real Assets are provided for information purpose only. Such persons may not necessarily continue to be employed by AXA IM-Real
Assets and may not perform or continue to perform services for AXA IM-Real Assets.

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 AXA IM-Real Assets 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.

AXA IM-Real Assets 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.

Legal Restrictions

Neither this Material nor any copy of them may be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its territories or possessions. Any
failure to comply with this restriction may constitute a violation of U.S. securities laws.

This Material is not an offer of securities for sale in the United States. The Fund has not registered and does not intend to register any portion of the offering in the United States or to conduct a public offering of any
securities in the United States. The notes described in this Material (the "Notes") may not be offered or sold in the United States or to U.S. persons except pursuant to an exemption from, or transaction not subject
to, the registration requirements of the Securities Act. In addition, The Notes are subject to restrictions on transferability and resale and may not be transferred or resold in the United States, or to U.S. persons
outside the United States, except to persons who are Qualified Purchasers as defined in Section 2(a)(51)(A) of the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”), and the rules

and regulations thereunder.
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IMPORTANT NOTICE 3/3

In the United Kingdom, this Material is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) No 2017/1129 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “EUWA”) (the “UK Prospectus Regulation”). In addition, in the United Kingdom, when communicated by a person that is not an authorised person within the meaning of the Financial
Services and Markets Act 2000, as amended (the “FSMA”), this Material is addressed to and directed only at qualified investors who (i) are persons who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) are persons who are high net worth entities falling within
Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this Material may otherwise lawfully be communicated. Persons to whom this Material is addressed and directed in accordance the preceding
sentences are referred to as “relevant persons”. This Material must not be acted on or relied on in the United Kingdom by persons who are not relevant persons. The Notes and any investment or investment
activity to which this Material relate are available only to relevant persons in the United Kingdom. Each recipient also represents and agrees that it has complied and will comply with all applicable provisions of the
FSMA, as amended, with respect to anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Solely for the purposes of the manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA ("UK MIFIR"); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MIFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and
determining appropriate distribution channels.

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID 11”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients
are appropriate. Any distributor should take into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive 2016/97/EU, where that customer would not qualify as
a professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering
or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA may be unlawful under the EU PRIIPs Regulation.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; or (ii) a customer within
the meaning of the provisions of FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of UK MiFIR. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information contained herein. It
should not be regarded by recipients as a substitute for the exercise of their own judgment. The Bookrunners (as defined below) accept no responsibility for any losses howsoever arising, directly or indirectly, from
this Material or its contents. This Material is presented solely for information purposes and is not to be construed as providing investment advice. As such, it has no regard to the specific investment objectives,
financial situation or particular needs of any recipient. There may be material variances between estimated data set forth in this Material and actual results, and between the data set forth in this Material and
corresponding data previously published by or on behalf of the Fund. None of Goldman Sachs International or any other manager mandated (together, the “Bookrunners") accept any responsibility for any social,
environmental and sustainability assessment of the Notes and make no representation or warranty or assurance as to whether the Notes will meet any investor expectations or requirements regarding such “ESG”,
“green”, “sustainable”, “social” or similar labels. The Bookrunners are not responsible for the use of proceeds for the Notes, the impact nor monitoring of such use of proceeds nor the suitability or content of the
Green Finance Framework referenced herein. None of the Bookrunners makes any representation as to the suitability of the Second Party Opinion referenced herein. The Second Party Opinion is not a
recommendation to buy, sell or hold securities and is only current as of the date it was initially issued

© 2022 AXA Real Estate Investment Managers SGP and its Affiliated Companies. All rights reserved.”
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