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Introduction to AXA CoRE Europe Fund S.C.S., SICAV-SIF

AXA CoRE (the “Company”) is a diversified,
open-ended real estate company, based in
Luxembourg, investing in core real estate across
Europe

The Company is backed by more than 140
quality institutional investors including AXA’s c.
30% stake

The Company is invested into prime properties,
in established and transparent markets across
Europe, primarily in key cities with recognized
liquidity

AXA Core is following conservative financial
policy with target long term Net LTV? in the 25%
area

Strong commitment on ESG through (i) an
ambitious program to certify all Real Estate
assets in portfolio and (ii) implementation of a
Green Bond Framework in line with the highest
market standard (BREEAM Excellent or EPC A/B)

The company is managed by AXA IM Real Assets,
leading Real Estate Manager, number 1 in
Europe® and number 5 in the world*

Comprehensive understanding of Thorough understanding of relative
balance sheet capital structure value in RE markets

333 v’ Very sound credit metrics
maintained over time: Target Net
LTV2 25%, ICR2 5.3x

v’ LT Credit Rating: BBB+ (S&P)

v’ Transition towards unsecured
financing structure

Eﬂiﬂﬁ

@

v/ Company GAV of €5.2bn 62%

v" Portfolio spread across 13 of AuM certified by
European countries & invested in BREEAM or similar
5 property sectors

assets in the Fund’s
property portfolio

P

97%!
physical %
occupancy

‘/ oM q . 3
"l‘\ v Portfolio overweighted in more 5\7:'!'1?”'( leasing KPIs, with 5.9yr . .33% .
o resilient property sectors + Stable and diversified ] certifications in
€ 3.4bn Residential & Logistics table and diversified tenant base progress
(500+ tenants)

called for limited
partners in 5yrs
since inception

Agility and flexibility in asset

allocation

Focus on optimising the
management of cycles

Source: Company data as of Q2 2021 . * Excl. refurbishment and non income producing assets, > Look through basis (meaning that such financial and real estate indicators are calculated considering the entire portfolio on a proportionate basis as opposed to on an IFRS
basis), 3 Look through basis, excluding Residential assets and assets under refurbishment or development # INREV Fund Manager Survey, May 2021. #1 Real Estate Manager in Europe and #5 Real Estate Manager in the world based on total value of non listed real

estate assets under management. *Excluding Residential sector

4
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
H1 Review and H2 Outlook

Strong *  +3.7% Total Return over H1 2021 outperforming MSCI PEPFl index and INREV ODCE Index by +0.3% and +0.4% respectively

operational
performance

*  EUR 4.8 bn of Real Estate value as of 30 June 2021 (+2.1% on LfL basis*) with a high occupancy rate at 97%?2

O High collection rate across sectors standing at 91% over H1 2021

Focus on * Investment strategy focused on logistic and residential sectors to capitalize on positive outlook for the asset classes

residential
and logistics
sectors © Residential and logistics portfolio up +3.1% and +6.9% respectively over H1 2021

O EUR 350m investments realized in H1 2021 in the residential and logistic sectors

Prudent *  BBB+rating obtained from S&P and first green bond issuance of EUR 500m executed in H1 2021
financial

. L Net loan-to-value ratio (LTV) at c. 25%* and ICR at 5.3x
policy

0 Liquidity stands at c. EUR 630m including undrawn committed capital and revolving credit facility
0 On track to improve credit metrics and in particular unencumbered assets bucket over time

0 Expected new issuance under existing Green Framework and new EMTN program to (i) refinance existing secured debt and (ii) fund new acquisitions

Strong *  Ontrack to certify 95% of the portfolio® before 31 December 2021

commitment
on ESG

J Ambitious green finance framework put in place (please refer to Appendix 6)

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
! Debt net of unallocated cash / Fund INREVGAV
2 LfL figures excl. non income producing assets

3 Portfolio as at 30 June 2020

4Variation LfL over H1 2021 Investment
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
Fund Overview — Q2 2021

€5.2Bn
GAV Est. NOI WALT* Net LTVS )
EURmM Year % NAV
EURm
€4.8Bn Physical ﬁi\;gl(.leet Initial Interest Cover
Real Estate Occupancy? : Ratio Properties
Investment % QVg' Rev Yield* X #

As % of Real Estate Investment

Key Performance KPI

FY 31-Dec FY2019 FY2020 HY2021
5% ® France
NAV (€ m) 2 2,113 3,026 3,254
m Office m United Kingdom
. ) NOI (€ m)3 169 172 171
m Residential = Germany
m Logistics Occupancy (%) 1! 97 97 97
m Southern Europe: Spain,
m Retail Italy, Portugal WALT (yr)*4 6.2 6.1 5.9
= Hotel ® Benelux: Netherlands,
Luxembourg WACD (%) 2.0 1.8 1.6
Others: Austria, Poland,
Ireland Interest Coverage (x) 5.7 4.8 5.3
m Nordics: Denmark,
Finland Net LTV (%) 24.0 25.2 25.5

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 |FRS NAV as of end of period

3 NOl includes acquisition for the year annualized Investment

4 Excl. residential and assets under refurbishment or development LAA Managers

5 Debt net of unallocated cash / Fund GAV
6




AXA CoRE Europe Fund S.C.S., SICAV-SIF

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

% split across
sectors

-

dec-16 dec-17 dec-18 dec-19 dec-20 march - 21 june - 21

B Office M Residential M Logistics M Retail M Hotel

Source: Based on Company data as of Q2 2021, look through basis
! Includes transactions under contract or exclusivity for December 2021
2Debt net of unallocated cash / Fund GAV

7

dec-21

31 December 20211

= France

= Germany

= United Kingdom

= Southern Europe: Spain,

Italy and Portugal

Nordics: Denmark,
Finland, Norway

Benelux: Netherlands
and Luxembourg

m Others: Ireland, Poland
and Austria




AXA CoRE Europe Fund S.C.S., SICAV-SIF

Balanced Pan-European Property Portfolio focused on Strongest Western European Economies

Physical Financial
Occupancy? Occupancy?
98% BB France 97%
96% B Germany 98%
95% == UK 98%
|

100% o Benelux 99%
I
T

96% .I- Nordics 96%

97% BB Southern Europe 96%
|

98% =  Others 95%
|

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

2 Look through basis

LExcl. non income producing and assets under refurbishment

‘ Real Estate Investment by Country?
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
High Rent Collection through COVID, Significantly Above Industry Average

Collection Rate By Sector!

0, 0, 0 0, 0, 0, 0 0, 0, 0,
100% 999 100% g g, 100% 100%100%100%  100% 100%100% g, 999 100% e 6796 99%

96% 959 94%
89%
85%
82%
76%
52%

2019 Q12020 Q2 2020 Q3 2020 Q4 2020

98% 999 100%

90%

2020

B Office M Retail B Hotel M Residential M Industrial

Industry ) ) )
SNSRI 35-90% | 20-60% | 30-50% | 95%+ 95% (O Aggregate collection across sectors

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
YIncl. lease incentives/new agreement related to Covid
2Based on AXA IM — Real Assets Industry Average

9

98% 98% 99% 100%

9
o6% 94%

92%

Q12021 Q2 2021
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AXA CoRE Europe Fund S.C.S., SICAV-SIF

Sustainable Cashflow from a Diversified Creditworthy Tenant Base

Top tenants by % contribution to Rental Income?

[
»

Select top 10 tenants

|||I CUSHMAN &
(il WAKEFIELD

48%
° EY

41% & 5” BNP PARIBAS

Invesco q
"; "" eDF
25% ama;on

CCOR n H

Morgan, Lewis HOTELS

1 LLP
| SBockiusur g oS
—

Top 10 Top 30 Top 50

T T T TTT]

NH TORINO'GENTRO

T L

'] | d

o

NH TORINO, ITALY?

T

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 For illustrative purposes
2 Look through basis

10
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
Staggered Lease Maturity Profile Through Proactive Management of Reletting Risk

2022 2023 2024 2025 2026 2027 2028+

45

40

35

30

25

2

o

1

Lease term or break (excl. Resi) in mEUR
(05

1

o

(€]

B Retail MW Office M Logistics M Hotel

Source: Based on Company data as of Q2 2021, look through basis, excludes residential . Asset with mixed used have been classified under their main use type sector.

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

Investment
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
Office Overview as of Q2 2021

41% of AXA CoRE
portfolio
EUR Bn
+1.2% LfL®

WALT> Annual Rent Tenants
Year EUR m #

YTD Rent .
Occupancy Yield? Collection Properties
Avg. Rev Yield?! % #

‘ Avg. Net Initial

%

Breakdown by Geography?

Top 5 Tenants3 Key Assets?

59 3% = France = BNP PARIBAS

= United Kingdom m EDF

= Germany m |nvesco UK Limited

= Benelux: Luxembourg

57% = Morgan, Lewis &
Southern Europe: Italy Bockius LLP
= Cushman &
Others: Ireland Wakefield
Others

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 Excl. refurbishment and non income producing assets
2 As % of sector specific portfolio value
3 As % of sector specific Company annualized rent

4 For illustrative purposes Investment
5 Excludes asset under refurbishment or development LAYA Managers
6 Variation LfL over H1 2021




AXA CoRE Europe Fund S.C.S., SICAV-SIF
Residential Overview as of Q2 2021

Avg. Net Initial
25% of AXA CoRE
portfolio GAV Yield? Annual Rent
EUR Bn Avg. Rev Yield?! EURm
+3.1% LfL* %
. YTD Rent
Occupancy ! Units en
% 4 Collection
%

Breakdown by Geography?

Breakdown by Location? Key Assets?

0,
6% m United Kingdom 9% m London
, VE 88 BN g 3
= France ® Paris Area AF ELLBAER L g A
Wi bt o
m Dublin 3

m Nordics: Denmark, Finland 11%
= Copenhagen
Others: Ireland Lisb

isbon

Southern Europe: Portugal

Others

e

\Mﬁ;cQﬁENHA&EN 4

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

— i N W S S LT BRI T . T " : ‘k- : il k‘\v -
THE GRANGE, DUBLIN ~ DOLPHIN SQUARE, LONDON ||

objectives

1 Excl. refurbishment and non income producing assets
2 As % of sector specific portfolio value

3 For illustrative purposes

4 Variation LfL over H1 2021 Investment
14 A | Managers




AXA CoRE Europe Fund S.C.S., SICAV-SIF
Industrial Overview as of Q2 2021

portfolio ‘ EUR Bn Voar ‘
+6.9% LfL®
Avg. Net Initial YTD Rent
Occupancy ! 4.6 Yield? en Properties

Annual Rent Tenants
EURm #

% 4.8 Avg. Rev Yield?! Collection #

%

%

Breakdown by Geography? Top 5 Tenants3 Key Assets?

3% ® Amazon
= Germany
3%
; = DSV
m Southern Europe: Italy, 3%
Spain 3% ® Kuehne & Nagel
® France

0,
pAE DHL Solutions

Benelux: Netherlands
Transgourmet

Others: Poland

Others

 ALPHALOG, NETHERLAND _Alpmog'm‘ MMNNM\GERMANﬁ

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 Excl. refurbishment and non income producing assets
2 As % of sector specific portfolio value

3 As % of sector specific Company annualized rent

4 For illustrative purposes

5 Excludes asset under refurbishment or development

lud Investment
6
Variation L]f_LSO\ler H12021 L AXA Manage rs




AXA CoRE Europe Fund S.C.S., SICAV-SIF
Retail Overview as of Q2 2021

10% of AXA CoRE ‘ GAV ‘ WALTS Annual Rent Tenants
portfolio
EUR Bn Year EUR'm #
-4.8% LfL®
‘ 1 ‘ Avg. Net Initial YTD Rent
Occupancy
%

Yield! Collection Properties
Top 5 Tenants3

#

Avg. Rev Yield? %
%

Key Assets (representing 91% of the Retail GAV)*

Breakdown by Geography?

% 4% L,
i 4% m Zara
m Southern Europe: Spain, Italy,
Portugal .
® Printemps
B France
m Hornbach
Germany 83% ® Primark
0
Benelux: Netherlands Auchan
Others

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 Excl. refurbishment and non income producing assets

2 As % of sector specific portfolio value

3 As % of sector specific Company annualized rent

4 For illustrative purposes
5 Excludes asset under refurbishment or development Investment
16  °Variation Lfl over H12021 A | Managers




AXA CoRE Europe Fund S.C.S., SICAV-SIF

Hotel Overview as of Q2 2021

6% of AXA
CoRE portfolio

Breakdown by Geography 2

GAV
EURBn

+7.1% LfL®

'%

Occupancy?!

Top 3 Tenants3

WALT?>

Year

Net Initial
Yield !
%

B Germany
4%

B United Kingdom
M Others: Austria
Southern Europe: Italy and

Portugal

Benelux: Netherlands

m NH Hotels

W Accor

Others

m Deutsche Hospitality

Annual Rent
EURm

TYD Rent

Collection
%

Key Assets?

Rooms

‘ Properties

#

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 Excl. refurbishment and non income producing assets
2 As % of sector specific portfolio value

3 As % of sector specific Company annualized rent

4 For illustrative purposes

5 Excludes asset under refurbishment or development
6 Variation L]f_L70V6r H12021
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AXA CoRE Europe Fund S.C.S., SICAV-SIF

New acquisition mostly financed by Committed Capital

Fund Strategy
& Objectives

1

Location
remains key

®

Focus on
industrial and
residential

0\
Enhance
income profile

Q3 2021 acquisition

N

AACHEN

Multiple logistics transactions

/)7

Logistics portfolios

Life Science/Office Germany

Tenancy Multi-tenants
Occupancy 100%
Investment (Company stake) €125m

GLA (sqm) 28,250

NIY - NRY 3.7%-3.9%

Multiple countries (Nordics 64%, Germany 15%, Italy
14%, Spain 7%) — 35 assets

#Tenants - WALT 48 -9 yrs
Occupancy 95%+
Investment (Company stake) €401m

GLA (sqm) 623,400

NIY - NRY c.3.6%-c.4.0%

Q2/Q3 2021 Acquisitions
2023/2024 deliver

”,.:::"ﬁ ::‘. ik a2

CRONOS / IN’LI (8 new Assets)

Residential France

Investment (Company stake)! € 32m
# Units 448
NIY? 2.8%

Q3 2021 Acquisition
Q1 2024 deliver

- ‘ |

\ ‘o

3
N

LEISUREPLEX - GREENHOUSE

Residential Ireland

Investment (Company stake)! € 19m
# Units 232
NIY2 35%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
1Part of the portfolio is forward purchase (“VEFA”),
19 2Yield at delivery

AA
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AXA CoRE Europe Fund S.C.S., SICAV-SIF

Capex program mostly financed by Committed Capital (1/2)

Planned Capex to Up-Spec Offices given the Lack of Grade A Space in Europe

Fund Strategy
& Objectives

10% pre-let

Q1 2022 delivery

A U

I Q2 2023 delivery |

.'.\7(

m MONTEROSA WARWICK GRAND ECRAN
Office Italy Office UK Office France
Location CAPEX (Company stake) = ~€25m (20% incurred) CAPEX (Company stake) £ 21.3m (14% incurred) CAPEX (Company stake) ~ €36.7m (13% incurred)
remains key GLA (sqm) c. 42,000 GLA (sqm) ¢.7,400 GLA (sqm) ¢.15,000
Add. GLA (sqm) ¢.5,000 Add. GLA (sqm) c. 800 Add. GLA (sqm) 3,250
@ Yield on Cost 5.6% R 5.8% Yield on Cost? 43%
Focus on
industrial and
residential - Forward Funding
N | Q2 2023 delivery | | Q12022 delivery
\ e ——
Enhance ILLESCAS / MADRID
income profile ASTICUS Industrial Spain
Office UK Tenancy Dia
CAPEX (Company stake) £ 33m (25 % incurred) Occupancy 100%
GLA (sgqm) c. 5,300 Investment (32% stake) €21m
Add. GLA (sgm) c.570 GLA (sqm) 67,855
Yield on Cost?! <4% Net Initial Yield3 49%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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.

This forecast is for illustrative purposes only. It does not constitute a reliable indicator of future performances. AXA IM - Real Assets disclaims any and all liability relating to a decision based on this forecast.

Pictures are for illustrative purposes only

1 Estimated Yield on cost

20

AA
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
Capex program mostly financed by Committed Capital (2/2)

Fund Strategy
& Objectives

2021-2028

DOLPHIN

Q3 2023 delivery

1

Location
remains key

Residential UK

CAPEX (Company stake)
# Units

Add. units

Yield on Cost!

£108m
1234

4.2%

THE GRANGE, COOPERS CROSS

®

Focus on
industrial and
residential

N\

Enhance
income profile

Residential Ireland

CAPEX (Company stake) €39.1m (35% incurred)

GLA (sgm) 48,700
Add. GLA (sgqm) 2,500
Yield on Cost? c.5.0%

CRONOS / IN’LI

Forward Funding
2022/2023/2024 delivery

Residential France
Investment (Company stake)
# Units

NIY?

€90m
c.3100
3.2%

| Q42022 delivery

]

SANDFORD LODGE -GREENHOUSE

Residential Ireland

Investment (Company stake) €2m
# Units 36
NIY? 5.6 %

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

1Part of the portfolio is forward purchase (“VEFA”),

%Yjeld at deliver
21 Y

AA
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AXA CoRE Europe Fund S.C.S., SICAV-SIF

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

Fund strategy
& objectives

A

Clear Leverage
Strategy,
Target Net LTV
25%

Commitment
to increase
unsecured

debt over time

Well defined

IR FX hedging
strategy

Net Loan to Value (%)

€100m
Com.mlt_ted Wt. Average
Credit Lines Maturit
and €150m nour y
under =Y
execution
Unencumbered Secured Debt
Asset to Total Asset
A47% 20.9%!
Min Fixed Debt FX risk is
75% hedged

27,1% 25,5%

9, 7
24,0% 25,2% °

] I I
Q42018 Q4 2019 Q4 2020 Q12021 Q2 2021
Interest Coverage Ratio (x) 2
6,1x
5,7x 5,3x
4,8x
l i
Q4 2018 Q4 2019 Q4 2020 Q12021 Q2 2021

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 Aggregate principal amount of all outstanding Secured Debt of the Guarantor and its Subsidiaries as % of Total Assets on a proportionate basis.
2 Pro forma basis

23
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AXA CoRE Europe Fund S.C.S., SICAV-SIF
Adequate Liquidity from Undrawn Bank Credit Facility Lines and Committed Capital

Liquidity Overview (€ million) Upcoming Debt Redemption (€ million)
1000 1000
900 900
800 100 800
700 700
600 600
100 17
500 500
400 400
733
300 300
491 475
200 200
0
0 0 ER
Q4 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q12021 Q2 2021 2021 2022 2023 2024 2025 2026 2027 2028
B Undrawn commitment B Undrawn credit facility line B Cash unallocated at Fund level W Unsecured M Secured

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
24 A | Managers
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Targets and current performance

Integrated Approach to Responsible Investing With Well Defined Targets

Key Pillars of the ESG Strategy

Decarbonisation

. N\
We measure and review asset performance S
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

T HLNE
: E

Local Tools Insights

Building Tomorrow

We actively identify new opportunities s ‘ 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 STy Pl

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

By Q1 2022 _4/\¥]VKevRbil

81k
TCO2e : 20

>75%
‘C’ (or better)
end of 2025

<5% ‘E- G’ _/OF XevEril

Utility Data
(Tenant Data)

>20%

Engagement and
Access to Utility
Data by end -
Q2 2021

As at Q2 21

34

kgCO2/m2
Jan—Dec ‘20

ESG Score

(Internal rating)

+7.0

Average score
before end

of 2021 As at Q2 21

*

3

Carbon Intensity

REDUCTION TARGET
(2025 vs 2019)

-20%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

26
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ESG Certification Levels across Sectors
As of Q2 2021

% of Assets Certified (based on AUM)?

80% 71% 72% 30% 27% 27% 25% 23% 80% 71% 71% 71%
0, 0 0,
70% 63% - Jos 70%
60% 16% 16% 60%
0,
50% 399 20% 15% 50% )
40% 15% 40% 34%
10% 30%
30% 10% 200/0
20% 6
y 5% > 10%
10% 0% 0%
0% 0% 0% 0%
2019 2020 Q12021 Q22021 2019 2020 Q12021 Q22021 2019 2020 Q12021 Q22021 2019 2020 Q12021 Q22021

Breakdown of Certification Level! as % of Certified Asset

Pass Good Outstanding
ar 6% 16%

Excellent
28% Excellent

38% Very good
49%

Very good

62% Very Good

78%

Very good
34%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 BREEAM, HQE & LEED Levels of certification are presented with BREEAM framework
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Transaction Overview and Impact on Capital Structure

Leverage Neutral Transaction Increasing Unencumbered %

of the Capital Structure No Significant Maturity Up to 2026, Proforma Transaction
Second Green €500m Refinance Existing €360m
Bond Issuance Borroyvmg Refinancing
Acq Pipeline €140m Target
Change PF WAC WAM
€m €m €m (%) (Yrs) Second
First G Bond Bond
e Een 500 . 500 0.8 6.5 Issuance
ssuance €500m2
Second Green Bond i 500 500 8.5
Issuance
Existing Borrowing 1,113 (360) 753 1.6t 3.81
Unsec. €100m RCF 0 - 0
Outstanding Debt 1,613 140 1,753 5.91
2022 2023 2024 2025 2026 2027 2028 2030
Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
1 Look through basis
29 2 Assumed new issue size A Managers
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Expected Credit Metrics Post Issuance and Pipeline Execution

Structure of the debt

Unencumbered

Net LTV
et Asset (as % of

total Assets)

-
(o)
o
(o}
()]
= 25.5% 5.3x c.47%
-
o
[7)
<
: e
O
(]
S o o
3 €.25% €.5X €.70% m Secured debt = Unsecured debt
x
i

Improvement of the Credit Metrics and in line with Company Objectives

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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
30 A | Managers




Investment
Managers

Conclusion and
Outlook



AXA CoRE Europe Fund S.C.S., SICAV-SIF

Conclusion and Outlook

High quality properties located in capital cities in the most liquid European markets (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

With additional protection for creditors:

AN N N N NN

No change of control risk (in particular aggressive buy-out)

No risk of change in financial policy (Company documentation includes strict limits on leverage)

New acquisitions mostly financed through drawdown of investors committed capital vs extensive use of additional leverage

Exposure to a diversified portfolio across sectors and countries vs. sector or country focus strategy

Lower cost of capital (target return from investors) reducing risk appetite in particular for development or redevelopment programs

Stable and long term institutional investor base including the AXA Group (c. 30% as at Q2 2021)

No dividend distribution obligation (as at today c. 40% of dividends paid to investors are reinvested through a dividend reinvestment plan)

Going forward the Company plans to further increase:

Its unsecured debt portion through future bond issuance and additional back-up credit line

Its 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 30 June 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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Appendix 1 — AXA IM Real Assets: the Leading European Real Estate Manager in Europe

€110bn Assets under management
— #1 Real estate manager in Europe!
— #5 Real estate manager worldwide?!

— 15 vyears track record in delivering
outperformance on core real estate
strategies

100% owned by the AXA Group:
— €97bn revenues®
— AA-(S&P)7/Aa3 (Moody’s)® /AA-(Fitch)®

340+ Investment professionals across 10 European
offices working together over the full
lifecycle of the assets

N° 1 real estate asset manager in EuropeN°5

worldwide?

€77.8bn

Direct Investment

360

INVESTING

#1 European CRE platform?®

#1 CRE Debt

capital raiser worldwide* &
#1 infra debt platform worldwide®

€24.7bn

Private Debt

Listed Equities

15t percentile since inception for European

equities fund?

€4.2bn

Fully Integrated within the Real
Assets business

€3.2bn

Listed Debt

Note: For the avoidance of doubt, none of AXA IM, AXA REIM, AXA IM-Real Assets, AXA Group or AXA IM Alts provide a guarantee or any other commitment in respect of the Notes nor assume any responsibility for the Notes, this Investor Presentation or the
Listing Particulars. Source for all AUM data: AXA IM - Real Assets data (unaudited) as at 30 June 2021. * INREV Fund Manager Survey, May 2021. #1 Real Estate Manager in Europe and #5 Real Estate Manager in the world based on total value of non listed real
estate assets under management. 2 AXA WF Framlington Europe Real Estate Securities Morningstar ranking: top percentile since inception (16 Aug 2005). Fund compared to the category “Property — Indirect Europe” and Primary Share class = Offshore Territories.
Past performance is not a guide to future performance. Data retrieved on 31 December 2020. 3 Real Estate Capital Debt Fund 25 ranking, June 2020. * PERE Real Estate Debt (RED) 50, May 2021. Ranking based on capital raised for the purpose of real estate debt
issuance between 1 January 2015 and 31 December 2020. ® Infrastructure Investor, Infrastructure Debt 20, March 2021. Ranking based on capital raised between 1 January 2015 and 31 August 2020. The references to league tables and awards are not an indicator
of future performance or places in league tables or awards. ® AXA Group, fiscal year 2020. Past performance, past experience and track record information are not representative of future results or performance. 7 Standard & Poor's: As at 27 April 2021. 8 Moody’s:

As at 7 September 2020 ° Fitch: As at 27 May 2021
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Appendix 1 — AXA IM Real Assets: the Leading European Real Estate Manager in Europe

300+

Investment professionals working
together over the full lifecycle of the
assets?!

79%

of our 2020 total European direct equity
transactions were off-market or required
complex structuring?

AL ¢

Paris Zrich London

Benelux
19 Inv. Professionals
£€9.2bn of AUM

UK & Ireland
54 Inv. Professionals
£€12.4bn of AUM

Nordics
3 Inv. Professionals
£€3.7bn of AUM

France
101 Inv. Professionals
£€24.9bn of AUM

us
35 Inv. Professionals
£€12.0bn of AUM

Germany

Spain & Portugal
14 Inv. Professionals
£5.3bn of AUM

Switzerland
36 Inv. Professionals
€15.4bn of AUM

Italy
11 Inv. Professionals
£€3.8bn of AUM

e Office B- Assets under management

Brussels Madrid Milan Amsterdam Stockholm New York Atlanta

Central &
Eastern Europe
£€1.4bn of AUM

35 Inv. Professionals
£€11.8bn of AUM

Asia-Pacific
23 Inv. Professionals
£€6.3bn of AUM

| J

in ol 7T asa

Tokyo Luxembourg

Sydney

Source: Company data at 31 December 2020.1 AXA IM - Real Assets as at 31 December 2020. 2 Note: European Closed deals 2020, includes deals secured outside competitive processes. Other (including international and securities): €4bn not included in the above map.
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Appendix 2 — An experienced team supported by AXA IM — Real Assets’ entire platform

Local Asset Management Platform Fund Management Team Local Transaction Teams

A team of 160+ Asset Management Rainer Suter
professionals and supported by Sector
specialists :

Benoit Roques  |ocal & pan-European teams Dedicated
Fund Manager

P

research team of
10 covering all

g ’ 35+ transaction
||ﬂ 5 < Finance Management and professionals countries and
H Controlling Group sectors
Lead Fund Manager, 7 fully dedicated financial
AXA IM Real Assets controllers

John O’Driscoll

Head of European Transactions

Timothé Rauly
Global Head of Fund Management

Laurent Lavergne
Global Head of AM & Development

i e

25+ years’ 15+ years’ 15+ years’
Industry experience Industry experience Industry experience
|
I 1994 2006 y 2018
! Joined AXA Joined AXA Joined AXA

______________________________________________________________________________________________________________________________________________________________________________________________________________

Source : AXA IM — Real Assets as at 30 June 2021 . Note: Information regarding the background and personnel of AXA IM — Real Assets are provided for information purposes 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.
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Appendix 3 — Strong Fund Performance vs. Pan-European Open-Ended Fund Indices

—
N
o
N
>
I

2020

i
N
o
N
>
I

MSCI PEPFI Index — Net total return

AXA CoRE
Europe Fund

+3.7%

AXA CoRE
Europe Fund

+0.2%

AXA CoRE
Europe Fund

+3.7%

AXA CoRE
Europe Fund

+0.2%

MSCI PEPFI
Index

+3.4%

MSCI PEPFI
Index

+0.0%

INREV ODCE
Index net

+3.3%

INREV ODCE
Index net

+0.1%

Relative

+0.3%

Relative

+0.2%

INREV ODCE Index — Net total return

Relative

+0.4%

Relative

+0.1%

Comments

* As in 2020, the Fund has outperformed the MSCI PEPFI
index in HY 2021 by +0.3% and by +0.4% INREV ODCE Index

* On the last 3 years, the Fund has outperformed the index by
+0.1% the MSCI PEPFI index and by +0.2% INREV ODCE Index

* This constant outperformance is driven by a stable income
and capital appreciation thanks to the overweight exposure
towards residential and logistics

1 f

b
3

_~ DOLPHIN, LONDON

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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 For illustrative purposes

37

AA

Investment
Managers



AXA CoRE Europe Fund S.C.S., SICAV-SIF

Appendix 4 — Diversified Asset Base by Value and Rental Income

Portfolio - Top 10 By Value Portfolio - Top 10 by Rental Income
Asset Main Sector City Country %.:nlflzzlt;s:i:e Asset Main Sector City Country % Headline rent
Dolphin Residential London UK 9.0% Dolphin Residential London UK 6.1%
Le Dome Office Luxembourg Luxembourg 4.1% Portman Office London UK 5.0%
Smartside Office Paris France 3.8% Le Dbme Office Luxembourg Luxembourg 5.0%
Portman Office London UK 3.8% Ubbo Retail Lisbon Portugal 4.4%
CC Italie 2 Retail Paris France 3.7% CC Italie 2 Retail Paris France 4.3%
Condor House  Office London UK 3.7% Issy Office Paris area France 4.2%
Issy Office Paris area France 2.9% Condor House Office London UK 3.9%
Tour First Office Paris area France 2.6% Smartside Office Paris France 3.4%
Ubbo Retail Lisbon Portugal 2.5% Tour First Office Paris area France 3.4%
Monte Rosa Office Milan Italy 2.2% Area Sur Retail Jerez Spain 3.2%

38.3% 43.0%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

Investment
38 A | Managers
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Appendix 5 —Q2 2021 Financial Statement — IFRS

m€ 30 June 2021 31 December 2020 variation m € 30 June 2021 30 June 2020 Variation
Investment property 3060 2 867 7% Rental income 75 59 28%
Investments & Loans in associates and JV 1721 1500 15% Net unrealised gain/(loss) from fair value adjustment 101 -98 203%
Others non-current assets 22 18 17% Others Income 18 0 n/a
Total - ;
otal non-current assets 4 803 4386 10% Operating expenses 42 19 124%
Receivable 80 140 “43% Operating profit/ ( loss) 152 -58 360%
Cash and cash equivalents 313 236 33% .
Total ; ¢ Finance result -31 18 -274%
otal current assets 9
= 376 5% Profit/ ( loss) before tax 121 -40 399%
Investment property held for sale 16 -100% Total e 8
Total Assets 5196 4777 9% otal tax - R 0%
Deferred taxation -57 -114 -50%
Subscriptions received in advance 234 174 35% Profit/ ( loss) for th f 20%
rofit/ ( loss) for the year after tax - 130%
Trade and other payables 90 76 19% y 49 163 130%
Total current liabilities 86 249 39 Foreign currency translation reserve 15 -10 -251%
Borrowings 1345 1252 7% Total comprehensive income/ ( loss) for the year 64 -172 -137%
Others non- current liabilities 43 37 15% Comprehensive income /(loss) attributable to the
Total non- current liabilities 1387 1289 8% Non-controlling interests 10 -8 -220%
Non-controlling interests (equity) 230 213 8% Adjustments from net assets attributable to the
. partners 10 14 -26%
Share capital 3331 3157 6%
R 17 c y Net increase/(decrease) in subscription net asset
eserves 265% value 65 -151 143%
Retained earnings -94 -136 -31%
Net assets attributable to the partners 3254 3026 8%
TOTAL LIABILITIES 5196 4777 9%

Source: AXA IM — Real Assets data (unaudited) as at 30 June 2021.
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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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Appendix 6 - Eligible Green Project Categories (1/2)

Project Categories Criteria Related SDG Impact Metrics for reporting
Green Building *  Acquisition, construction, or refurbishment of buildings with Level of certification by property, Annual GHG
e BREEAM or HQE certification of at least “Excellent” USUMCTES 10 St emissions reduced/avoided (t C02 eq pa), Annual
*  LEED certification of at least “Gold” g @ energy savings (MWh pa), Annual reduction in water
* All new construction and existing buildings that either have or are consumption (in m3)

expected to receive an Energy Performance Certificate (“EPC”) of
class A, or an EPC of class B

Energy Efficiency *  Renovations or refurbishment, delivering > 30% reduction in carbon
emissions intensity or 2 letter grade improvements per local EPC m _'
*  Capex used to align performance with 1.5deg scenario under CRREM M

13 2 Annual GHG emissions reduced/avoided (t C02 eq pa),
.@ Annual energy savings (MWh pa), % annual energy

efficiency gain relative to an established baseline

Renewable Energy °* Installation of photovoltaic solar or other renewable energy Renewable energy capacity added/rehabilitated (MWh
*  Dedicated support infrastructure — - pa), Annual GHG emissions reduced/avoided (t C02 eq
*  Purchase of renewable energy for electricity consumption under Vi3 pa), Annual energy savings (MWh pa), % annual
medium and long term power purchase agreements ( > 5 years) energy efficiency gain relative to building energy
performance base line defined for particular type in
region

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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

Investment
40 A | Managers




AXA CoRE Europe Fund S.C.S., SICAV-SIF
Appendix 6 - Eligible Green Project Categories (2/2)

Project Categories

Criteria Related SDG

Impact Metrics for reporting

Eco Mobility

Waste
Management

Electric vehicle (EV) charging stations

Any infrastructure promoting the use of low-carbon transport solutions 13 o

in urban areas, such as electric vehicles, bicycles @
Improved waste management such as by offering multiple possibilities 19 rome
to recycle and dispose of waste &“’“

Number of electric charging points, Avoided
CO2 emissions (in tCO2e/year)

Annual amount of waste recycled

Source: AXA IM — Real Assets data (unaudited) as at 30 June 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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Appendix 7 - Redemption Mechanism

Redemption mechanism ensures stability of capital over time

- . S S S S S S S S B B B D B B B D e B Eae e e

| . . . . S
Liquidity on the Secondary Market 2 | The following steps ar‘e at ‘ma.nai\ge.r dlsc.retlon. only with no obligation to |
\ provide liquidity in a given timeframe I
[o]
Yes | * I I
* I In particular there is no obligation to (i) dispose property (ii) increase leverage or
End of the Request Redemption Notice I reduce company liquidity ensuring stability of the capital base over time |
|
—— - Y E_S __________________________________ b________E_E________E_E________E_E________E_E________E_E________E
1 2 1
! 1
! |
I Redemption Matches With the Queue |
| No |
! |
. Yes I !
1 v 1
! |
: End of the Request Use of AXA CoRE Liquidity :
| No |
: Yes I I
. v ;
- . | 1
Focus on Exit Levy Mechanism : End of the Request Sale of Property(ies) |
No :
* Exit levy applies to all redemption : 5 T :
requests/notices , as: (a) If holding < 1 ©s v |
10yrs: max 5% reduced by 0.4% per : 1
years invested, (b) If holding > 10yrs: ; End of the Request :
1% 1 1
* In its discretion, the General Partner : Redemption requests stays in the :
may not apply an exit levy if 1 redemption queue until one of the |
redemptions are matched by : previous cases occurs |
subscriptions in the subscription | :
queue 1 |
* Decreasing discount to NAV over : !
time aimed at capturing 1 :
unamortised acquisition costs and ! |
trading costs ! :
! |
- -
Source: Company information Investment
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Appendix 8 — Logistics: Strong Fundamentals Supporting the Total Return Outlook

E-commerce growth, supply chain reconfiguration and the economic recovery should continue to fuel demand

Urbanisation
to continue

Demand for logistics space is expected to continue to increase as confidence
improves, global trade rebounds and e-commerce continues to grow

The on-going shift towards omni-channel retail and supply chain
reconfiguration following COVID-19 disruption should continue to boost
demand for logistics space

Affordability
& quality of
amenity

Inelastic
supply

Strong occupier demand, low vacancies and modest speculative development
have increased rental growth potential which should outpace inflation

Attractive
risk-adjusted
returns

Rising investor demand, relatively low interest rates and stronger rental growth
prospects are forecast to result in further inward yield shifts and strong total return
prospects

Online Retail Sales Penetration in the Eurozone

25
20
15
10
5
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
== \]ar-21 Forecast == Oct-19 Forecast (Pre-Covid)
Distribution/Logistics Take-up
8
6
: I I
N - B
; E B B = E B

2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020
France Germany Italy Netherlands Spain UK

EQl mQ2 mEQ3 mQ4

With the increase in e-commerce demand and low vacancy rates expected to support a swift return to rental growth and further yield compression
projected, logistics is forecast to outperform

Source: Company data as at 31 December 2020.

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,

43 anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.
Diagrams for illustrative purposes only
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Appendix 8 - Living: From University To Retirement, Housing Is Essential Supporting Rental Income

Resilient income combined with supply/demand imbalance supports above inflationary rental growth prospects

Living demand to remain robust, led by PRS, supported by: rising employment
opportunities, amenities and growth in infrastructure underpinning the dominance
of urban areas. Market rent growth to outpace inflation

Urbanisation
to continue

Affordability Focus on modern, affordable stock for private renters in well serviced locations,
& quality of for student gnd senipr ‘hous.i.ng the quality and Ieyel of service and amenity is
amenity key; regulation can limit ability to capture rental increases

PRS in many cities suffers from cumulative undersupply; caused by a lack of
I rental land banks, planning constraints and insufficient capacity. Similarly, student
SUppRly and senior beds remain poorly catered for

Inelastic

INGE Il Lower alignment to business cycle underpin resilient income and enhance risk-adjusted
LIl returns. Relatively attractive pricing with a focus on gateway cities and well-connected
OIS Tier 1l locations

Living Sector Spreads Over Prime Office NIY

Spread, Basis Points

Germany UK Ireland  Spain  France Nordics NL Italy
(Big7) (London) (Dublin) (Paris
IDF)
m Student Housing B PRS

Modern, purpose-built stock with ESG at its core is expected to command both a rental and investor premium as the next generation of stock evolves

Source: Company data as at 1 April 2021; AXA IM — Real Assets, CBRE, Savills, PMA, data as at April 2021

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on

available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast, Investment

44  anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.
Diagrams for illustrative purposes only
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Appendix 8 - Offices: Current Discussion Around Offices is Too Simplistic

Future structural office demand dynamics will be much more complex

Decrease in
demand
for office

Increase in
remote
working

Source: Company data as at November 2020.

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,

anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.
Diagrams for illustrative purposes only
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Factors that will shape office
demand in the future:

Talent retention & attraction
Remote working
Densification

Market impact & Rising
Obsolescence/Flexibility

Office function/Utilisation

ESG/ Health & Wellness
requirements
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Appendix 8 - COVID-19 Has Accelerated The Change In How We Work And Use Office Space

Reason

Government s : Change in workers preferences (stronger emphasis on Increasing focus on talent
Social distancing

regulations work-life balance) attraction/retention

Facilitator Technology

Implications on g How Where HHHE What

type of real
? ?
we work’ we work? estate?

Higher expectation of office experience/ working Strong influence of HR in CRE decisions, preferring central, high quality buildings to deepen potential

Talent retention/Attraction .
environment labour pool

Remote access has enabled work to be Increasing importance of home/third places; Offices need to foster collaboration. Connectivity,

Remote workin : . : : : : . e :
& increasingly detached from the office impacting on office utilization accessibility are crucial

Unassigned workplaces have become the norm As space requirements decline, firms can afford Future office layouts will need to be designed to

Densification
pre-COVID-19 (desk ratio < 1) higher rents/better location cater towards peak usage average usage

More agile/ hybrid workforce — empowered by Front offices increasingly function as flagships in Layouts focused on team/project based

Office function/Utilisation : ; , : !
improving technology central, accessible location workstreams & collaboration

Market Impact & Rising European markets have a high share of old office stock that will not meet tenant demands and lacks Modern bldgs. offering flexible layouts, shared
Obsolescence the flexibility needed in the current market environment communal spaces & amenities

Growing emphasis of ESG considerations on occupiers expected to increasingly incorporate Health and Higher obsolescence risks for assets that lack a “+
Wellbeing considerations as a result of COVID-19 pandemic HW” component

ESG + Health/ Wellbeing

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast, InveStment
anticipations and hypotheses which are communicated in this Material. For illustrative purposes only. Manag
Diagrams for illustrative purposes only Source: Company data as at 31 December 2020.
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Appendix 8 - Pent-up office demand has started to unfold since summer

Rolling annual office take-up

- S Paris IDF e \Unich e A\msterdam
s Barcelona C London Dublin

10

9

8

7

% stock
I

5 N

0 810¢
€0 810T
O 810T
TO6T0T
70 6107
€0 610T
YO 610T
TO 0707
70 070T
£0070T
0 0702
TO 1207
70 TT0T
€0 TT0T

Source: CBRE, Costar, AXA IM —Real Assets, data as at Q3 2021

% growth, q-o-q

Quarterly change in sublet space

m Q22020 Q3 2020 m Q42020 m Q12021 mQ22021
50
40
30
20
10 I I
. 1 Rls Il .
-10
-20
us London Top-5 Germany

Souwrce: JLL, CBRE, AXA IM — Real Assets, data as at Q2 2021

As economies open again, there is increasing evidence of larger office leases and less sub-let space on offer

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,

anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.
47 Diagrams for illustrative purposes only
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Appendix 8 - Demand increasingly focused on Grade A as corporates move into hybrid working strategies

Take-up by quality in Europe* Age profile of stock in key European markets
W Grade A Grade B W Grade C

100%

B last5yrs 6-10yrs ®m11-20yrs ® More than 20 yrs

90%
80% 80
70%

60
60%

o~
=

% stock (2020)

]
=

Rome
Stockholm
Paris CBD
Brussels
Dusseldorf
Barcelona
Frankfurt
EU

50%
40%
30%
20% 0
10%

0
Q4 2015 Q42016 Q4 2017 Q42018 Q42019 Q4 2020 Q22021

2
London Westend
Paris: Central
Amsterdam
London: Central
Paris: La Défense
London: Docklands
London: City

Source: CBRE, AXA IM — Real Assets, dataas at Q2 2021, based on Berlin, Brussels, Frankfurt, Milan and Source: PMA, AXA IM —Real Assets, data as at February 2021

Munich

Obsolete and Grade-B space expected to be key contributor to vacancy as tenants are likely to continue to relocate to more suitable modern office space. High share of

48

European stock is not suited to match changing occupier needs

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,
anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.

Diagrams for illustrative purposes only
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Appendix 8 - Retail: Online Step-up Unlikely to Fully Reverse, Experience Retail is Set for Recovery
COVID accelerated the stress on retailers but also aided the rental reset discussion towards sustainable levels

Retail

The end of state support to translate into more retailers’ casualties, but the rent and lease term reset should give some relief to the
post-crisis | survivors who will be better positioned for the post-crisis era. However, the consolidation of the tenant base and store numbers should
era continue to weigh on the sector.

ong-term

; . The acceleration of online sales should see some levelling-off post-COVID but is unlikely to fully reverse. Online is here to stay,
disruptive | pyt physical retail remains key for retailers as online sales and returns are still widely margin dilutive.
forces

Shopping

Strong exposure to non-essential stores & online diversion (fashion). Repurposing opportunities may arise from distressed
Centres

assets identified as not-fit for purpose. Pain felt in the UK is not expected to spillover to Europe. Selectivity required but
winning schemes offer a recovery trade.

Retail

Showed resilience during the pandemic esp. food-anchored & open-air space schemes offering Click&Collect facilities. More
Parks

pain to be felt for fashion-orientated schemes. Segment seeing less repricing except in the UK where repurposing/AM
opportunities may arise. Selectivity remains key.

Essential

Defensive play: food and essentials are less dependant on the economic cycle & structural shift. Offer income protection to landlords,
retail

although, this is a low-margin businesses and is not exempt from challenges in the longer term. Yields are at all-time low and future
rent growth prospects limited.

Source: Company data as at 20th April 2021

Bleak return prospects

Less visibility on
income

(declining ERVs & challenged
existing leases)

yields moving out

Rising vacancy

(tenants failure & shrinking store
footprint)

Extreme selectivity required

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,
anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.
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Appendix 8 - Hotels: Leisure Expected To Lead The Recovery Followed By Business And Long Haul Travel

Pressure on occupancy rates somewhat easing as vaccine programs continue to expand globally

Global air passengers

Easing travel restrictions and loosening quarantine requirements expected as vaccine
DI arl rollout progresses. As of March 2021, 80% of European hotels are already open for

business. Domestic leisure tourism demand expected to recover first 3000 -
2500 4
£ 2000 -
March 2021 saw occupancy rates of 26% in Europe, up from 10% to 15% in winter s
2020. A full performance recovery is widely expected by 2024. Domestically § 1500 - —
oriented hotel market performances are likely to bounce back first @ 1000 -
o
L 500 4
<
Asset-light models' are more sensitives to swings in RevPAR. Greater downside, 0 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' !
but also greater upside to investors given a degree of risk-reward-sharing 2008 2010 2012 2014 2016 2018  2020F 2022F 2024F
between landlord and operator = |nternational ==—=Domestic
Asset-heavy models' theoretically subject to limited up- and downside. Lease Hotel occupancy by region
performances reliant on improvements in operator credit quality
80 -
Leisure focused lower-scale segments benefitting from a more flexible and more 60 1
N:I{nl-lsla easily scalable business model are expected to outperform in the initial phase of — 40 1
the recovery. Upper-scale segments to follow X
20 -
. . O T T T T
Pricing , . A .
févr-2020 mai-2020 ao(t-2020 nov-2020 févr-2021
/ = (Ching e=——US —==FEurope

Source: IATA, Tourism Economics, AXA IM — Real Assets, forecast as at 30 Sept 2020 ; STR, AXA IM — Real Assets, Data as at 20 April 2021
T Asset-light investment models: Management contracts, Franchise agreements; Asset-heavy investment models: Lease Agreements.

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on Investment
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast, LAA | Mana el_-r%
anticipations and hypotheses which are communicated in this Material. For illustrative purposes only. g
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Appendix 8 - Life Science: Long-term Thematic Tailwinds Converge With Solid Property Fundamentals

Innovation clusters are the centre of demand while capex is offset by strong leasing situation

Healthcare spending per Capita (€)
Demand Societal and demographic tailwinds are expected to drive the long-term growth of
the life sciences sector €6 000 - 80%
€5 000
- 60%

€4 000
€3 000 & - 40%
Assets typically require higher upfront capital, but these costs are offset by €2 000 L 50%
higher retention rates, high occupancy rates, lower renewal costs, and longer €1 000
lease terms €0 - 0%
> n k= 4] k) x v € > c
s 2 g c 5 © > = s S
- =° n o = E Lo € o
5 5 E 8 CHE B
Developments typically on a pre let basis, limiting the impact of new % o G}
=2

supply. Supply constraints due to a lack of development, paired with

m2010 ®W2019 ¢ Growth (RHS)

Life Science VC in Europe

accelerating tenant demand promotes rental growth above that of typical
office

B . . . 10 +
Institutional grade innovation campuses on the continent largely owned by g -
key cluster stakeholders (universities, foundations, hospitals, and
governments) < 6 - — I
© 4 _ ] l l
— — |
2 [ ]
o M - e B B |
Overlap typically occurs between leading tech markets and innovation clusters given 3 5 3 a S 3 N ® 3 n < =~ pat 2 4
their attractiveness to young talent (London, Paris, Amsterdam, Dublin, Berlin) 2 & & & &8 88 88 88 8 &8 & & & & 7§
m HC Devices & Supplies ® Pharma & Biotech m HC Services & Systems
Source: AXA IM — Real Assets, forecasts as at 13 April 2021; OECD, AXA IM — Real Assets, data as at April 2021; Pitchbook, AXA IM — Real Assets, data as at January 2021
Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an opinion, based on
available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly different from the projections, forecast,
anticipations and hypotheses which are communicated in this Material. For illustrative purposes only. Investment
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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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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. Investment
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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

© 2021 AXA Real Estate Investment Managers SGP and its Affiliated Companies. All rights reserved.”
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