
October 2021 

 

 
 
 
 

AXA Logistics Europe Master S.C.A. 
 
 
 
 
 
 
 
 

Green Finance Framework 

We believe that taking an integrated approach to responsible investment and including 
both financial and non-financial factors, provides us with a broader perspective on asset 
and sector specific risks, enabling us to identify new opportunities to enhance value and 
to identify and mitigate future risk 
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1. Introduction 

AXA IM Real Assets' Vision 

The past 2 years have seen a sharp rise in public awareness of the climate crisis and its likely future 

impacts. If the Paris Agreement binds governments to contain global warming below 2°C, it is also 

the responsibility of investors to deliver on that promise.  

As one of the world’s largest real asset managers, we are in a position to take action, with impacts 

that are real and measurable.  

Our role has always been to enhance the value of the assets we manage on behalf of clients, and 

advise them on financial and non-financial risks and opportunities. In the broadest sense, our 

business is building the future. This means integrating both financial and non-financial factors, 

including ESG criteria, into our investment decisions and transforming our assets to improve their 

environmental and social impacts, protect them against the effects of climate change and anticipate 

societal changes. 

AXA IM Real Assets' Responsible Investment Strategy 

Our responsible investment strategy is built on three key pillars: Decarbonisation, Resilience, and 

Building Tomorrow. 

‘’Decarbonisation’’ means identifying and cutting an asset’s carbon emissions profile to align with 

the Paris Agreement targets. This means reducing an asset’s emissions by 20% by 2025 and >40% by 

2030 and reducing emissions to ‘net zero’, before 2050. 

‘‘Resilience’’ means ensuring our assets are better able to withstand the physical and transitional 

impacts of climate change. ‘Physical resilience’ means identifying and mitigating the physical risks of 

climate change. These include the impacts of extreme weather events such as flood, hail, windstorm, 

fire, costal inundation, extreme heat & cold, and earthquake. ‘Transitional resilience’ means 

identifying and mitigating the risks posed to an asset as a result of the transition to a low carbon 

economy. These include regulatory risks, such as mandatory energy performance benchmarks, or 

financial impacts such as an increasing cost of carbon. 

‘’Building Tomorrow’’ means further developing the capability of our investment teams to identify 

new opportunities to create value and minimise risk by taking a broader view on the new and rising 

set of risks facing our clients’ investments, as well as investing in innovation across both the physical 

and social spectrum, reflecting and better meeting changing societal and market expectations. 

AXA Logistics Europe Master S.C.A.  

AXA Logistics Europe Master S.C.A. ("ALEM", the "Fund") is an open-ended, perpetual life, balanced 
core real estate fund with approximately €4.2bn in Real Estate Assets under Management and 
significant AXA Group co-investment. 

The Fund, launched in July 2019, is designed to purchase, manage and sell institutional-quality real 
estate logistics assets in Continental Europe and the UK over the long term. 
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The investment strategy focuses on core assets in key locations evidenced by strong occupation 
rates. From a geographic perspective, the key focus is in established and transparent markets across 
Europe, particularly key cities with recognised liquidity. On the core assets on which the Fund is 
focusing, the specifications of the property are taken into accounts in the selection process. The 
Fund is privileging standing assets with high certification standards which will prove to be more 
resilient and more efficient in terms of energy consumption, in the medium term. 

a. Portfolio ESG Strategy 

The Fund maintains a consistent and integrated approach to responsible investing from acquisition 
to active management of the assets. ALEM follows AXA IM’s Responsible Investment Policy which 
includes its ESG Framework and methodology (further described below) which is applied to all 
investment decisions under the Framework. 

Five key ESG factors are incorporated into ALEM’s investment proposal and reviewed by the 
Investment Committee members as an input into all investment decisions: 

 
 
AXA IM Real Assets is consistent in its approach to ESG and this is reflected in the ESG strategy of the 
Fund via a key focus on the three pillars of Decarbonisation, Resilience and Building Tomorrow. 

 

Other applicable policies include Group Human Rights Policy, Labour and Health and Safety 
guidelines. 
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b. Portfolio ESG performance 

In 2020, ALEM participated  in the GRESB benchmark, achieving a Green Star status with 2 stars 
under the new GRESB methodology for 2020.  Following the release of the results, a target of 3 stars 
has been set for the 2021 GRESB benchmark assessment, and a target of 4 stars has been set for the 
2022 GRESB benchmark assessment. 

The Fund has established a set of indicators to monitor its ESG performance. The KPIs are monitored 
on a quarterly basis and shared with investors in the quarterly financial communications.  

 

c. Rationale for a Green Finance Instrument 

The Fund and its asset manager are convinced that they have a major role to play in the transition 
toward a more sustainable economy in terms of social and environmental issues. They are 
committed to ensuring that all of its future investments made in accordance with this Framework 
contribute to a positive social or environmental impact on society. The issuance of Green 
Instruments by the Fund is the continuation of its ESG strategy.  
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2. Green Finance Framework 

ALEM’s Green Finance Framework (“the Framework”) is based on the Green Bond Principles1 (ICMA, 

2021) and the Green Loan Principles2 (LMA/APLMA, 2021). These voluntary process guidelines are 

developed in multi-stakeholder processes involving issuers, investors, financial institutions and 

NGOs, with a view to promoting the development and integrity of the green finance market. The 

Framework takes into account the core components of the Green Bond Principles and the Green 

Loan Principles being: 

▪ Use of Proceeds 

▪ Process for Project Evaluation and Selection 

▪ Management of Proceeds 

▪ Reporting 

▪ External review 

This Framework defines assets which are eligible for financing or refinancing by proceeds of Green 

Finance Instruments issued by ALEM including, but not limited to, bonds and loans. In addition, the 

Framework outlines the process used to select and report on eligible assets and the organization of 

the management of proceeds of Green Finance Instruments. 

As both the Green Bond Principles, Green Loan Principles and the green financing market overall, as 

well as the EU Taxonomy, are evolving rapidly, this Green Finance Framework may be updated or 

expanded in the future. Any future updated versions of this Framework will either keep or improve 

the current levels of transparency and reporting disclosures. 

Pillar 1: Use of Proceeds 

We will apply 100% of the net proceeds from the issuance of each Green Instrument (loan or bond 

or any other financing instrument) to finance green projects (“Eligible Green Projects”) satisfying one 

or more of the eligible indicators and performance requirements detailed below. 

All Eligible Green Projects must provide environmental benefits that contribute to avoiding/reducing 

CO2 emissions, by increasing renewable capacity, and/or improving energy efficiency. Eligible Green 

Projects may include physical assets such as green buildings and renewable energy capacity, as well 

as CAPEX and OPEX related to those assets, and may also include acquisitions of assets. Assets will 

be recognized at their market value and shall qualify for refinancing without a specific look-back 

period. Expenditures (if any) shall qualify for refinancing with a maximum 36 month look-back period 

prior the issuance of each Green finance instrument. Eligible Green Projects must comply with the 

Eligibility Criteria set forth in the following section. 

The company may, at any time, extend the list of Eligible Green Projects to other type of assets 

 
1 https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Green-Bond-Principles-June-2021-
140621.pdf 
2 https://www.lma.eu.com/application/files/9716/1304/3740/Green_Loan_Principles_Feb2021_V04.pdf 
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which provide verifiable sustainability benefits. In this case, the company commits to update the 

current Framework and to extend the set of criteria to appropriately analyse the new asset class. 

Project 
categories 

Description Environmental 
benefit 

Related 
SDG 

Green Buildings 

▪ Acquisition, or refurbishment of existing 

buildings which meet recognised 

standards, such as:  

‒ BREEAM certification of at least “Very 
Good” (with a minimum score of 70% 
in the energy category) 

‒ DGNB certification of at least “Gold” 

‒ LEED certification of at least “Gold” 

‒ EPC A3 or B4 certification (top 15% of 
national / regional logistics building 
stock) 

▪ All new construction or redevelopment of 

buildings will target BREEAM “Excellent” 

and/or EPC A certification 

▪ Existing assets eligible for inclusion include 

those with at least: 

‒ BREEAM “Very Good” (with a minimum 
score of 70% in the Energy category) 

‒ DGNB Gold 

‒ LEED Gold 

‒ EPC A3 or B4 certifications (top 15% of 
national / regional logistics building 
stock) 

Climate Change 
Adaptation through 
energy consumption 
reduction 

 

 
 

 
 

Energy 
Efficiency  

▪ Renovations or refurbishment of existing 

buildings, delivering a minimum 30% 

reduction in carbon emissions intensity or 

two letter grade improvements according 

to local EPC, when accompanied by a 

minimum reduction in Primary Energy 

Demand by 20% 

‒ Capex used to align performance with 

Climate Change 
Adaptation through 
energy consumption 
reduction 

 

 
 

 
 

 
3 EPC A label in Belgium, France, the Netherlands, and the United Kingdom 
4 EPC labels A and B in Germany, Italy, Spain, Sweden, Switzerland, Finland,  Norway, Luxembourg, Poland, and Austria 
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1.5deg scenario under CRREM 

▪ Installation, maintenance and repair of 

energy efficiency equipment 

▪ Installation, maintenance and repair of 

instruments and devices for measuring, 

regulation and controlling energy 

performance of buildings 

Renewable 
Energy 

▪ Installation of photovoltaic solar or other 

renewable energy5 

▪ Dedicated support infrastructure for 

photovoltaic solar across building 

management systems 

▪ Purchase of renewable energy for 

electricity consumption under medium and 

long term power purchase agreements ( > 

5 years) 

▪ Installation, maintenance and repair of 

renewable energy technologies 

Climate Change 
Mitigation through 
CO2 emissions 
reduction 

 

 

Eco-Mobility 

▪ Electric vehicle (EV) charging stations 

▪ Any infrastructure promoting the use of 

low-carbon transport solutions in urban 

areas, such as electric vehicles, bicycles, 

etc. 

▪ Installation, maintenance and repair of 

charging stations for electric vehicles in 

buildings (and parking spaces attached to 

buildings)6  

Climate Change 
Adaptation through 
energy consumption 
reduction 

 

 

Waste 
Management 

▪ Improved waste management such as by 

offering multiple possibilities to recycle and 

dispose of waste 

Climate Change 
Adaptation through 
sustainable waste 
management 

 

 

 

Pillar 2: Process for Project Evaluation and Selection 

Projects that comply with the Use of Proceeds as previously described will be considered as Eligible 

 
5 Other renewable energy sources could include geothermal facilities, in any case emitting less than 100gCO2e/kWh) 
6 Activities as defined by the EU Taxonomy 
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Green Projects. The process for the evaluation and selection of eligible projects utilizes internal 

expertise and includes assessment of whether the project: 

1. Aligns with ALEM's ESG Strategy 

2. Meets the Use of Proceeds requirements detailed in Pillar 1, or 

3. Substantially contributes to the environmental objective of fighting climate change and/or 
contributing to natural resource preservation, doing no significant harm to other 
environmental objections 

A cross-functional Green Finance Committee (GFC) reviews, monitors, and approves all Eligible 

Green Projects that meet the core criteria set forth above. The GFC will be chaired by the Global 

Head of Responsible Investment and will include the senior executive management group and the 

Fund Manager. Final project selection for investment will be endorsed by the Responsible 

Investment Steering Committee, chaired by the CEO of AXA IM RA. 

Projects and acquisitions that are aligned with the Use of Proceeds (with a look back period for 

expenditures of 36 months) will be considered eligible for Green Finance Instrument proceeds 

allocation. 

AXA IM’s Responsible Investment Policy addresses how its investment platforms consider and 

integrate sustainability risks relevant for their particular markets. For Real Estate, this includes 

consideration of both environmental and social risk factors. These processes are applicable to all 

allocation decisions made under the Framework.  

Pillar 3: Management of Proceeds 

The net proceeds from each Green finance issuance will be deposited to a general account and an 

amount equal to the net proceeds will be earmarked for allocation to the Eligible Green Projects as 

selected by ALEM’s GFC. 

For costs already disbursed, no separate management of proceeds is required. Accounting records of 

the capital already invested in Eligible Green Projects will be externally assured.  For future project 

costs, proceeds will be managed through a tracking process established by the GFC to ensure 

traceability. The Chair of the GFC will oversee the allocation process. 

All relevant information regarding the issuance of Green finance instruments and the Eligible Green 

Projects (re)financed will be monitored and maintained in our internal records.  

ALEM intends, to the best of its abilities, to fully allocate the proceeds within 24 months after the 

issuance date of each Green finance instrument and will strive to maintain full allocation until 

maturity by replacing any projects that may have been divested or are no longer eligible due to 

other circumstances.   

Pending the allocation or reallocation, as the case may be, of the net proceeds, ALEM’s Finance 

Management and Controlling Group team will invest the balance of the net proceeds, at its own 

discretion, in cash and/or cash equivalent and/or other liquid marketable instruments and can even 

be used to repay existing debt, as per ALEM’s cash management policy.  
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Pillar 4: Reporting 

For all issuances under this Framework, ALEM intends to produce an allocation report (the 

“Allocation Report”) as well as an impact report (the “Impact Report”) annually until full allocation of 

the Green finance instrument proceeds. 

i. Allocation report 

ALEM will publish the Allocation Report on its website within 12 months of issuance and then 

annually until full allocation of the proceeds of the relevant Green finance instrument. The report 

will include: 

▪ The amount of proceeds allocated to Eligible Green Projects financed or refinanced during the 

preceding 36 months, and the list of Eligible Green Projects (subject to confidentiality 

disclosures);   

▪ The aggregated amount of allocation of the net proceeds to the Eligible Green Projects for each 

of the eligible categories; 

▪ The percentage of coverage or value of assets with green building certifications defined in this 

Framework, and 

▪ The balance of unallocated proceeds invested in cash and/or cash equivalents. 

External verification will be provided for each annual allocation report. 

ii. Impact Report 

▪ ALEM will publish an Impact Report on its website on an annual basis. The Impact Report will 

provide information on the environmental outcomes of the Eligible Green Projects.   

▪ The Green Finance Instruments Impact Report is expected to include the following indicators, 

where relevant: 

Project 
categories 

Example of Impact Reporting Metrics 

Green Buildings 

▪ Level of certification by property 

▪ Annual GHG emissions reduced/avoided (t C02 eq pa) 

▪ Annual energy savings (MWh pa) 

▪ Annual reduction in water consumption (in m3) 

Energy Efficiency  

▪ Annual GHG emissions reduced/avoided (t C02 eq pa) 

▪ Annual energy savings (MWh pa) 

▪ % annual energy efficiency gain relative to an established 
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baseline 

Renewable Energy 

▪ Renewable energy capacity added/rehabilitated (MWh pa) 

▪ Annual GHG emissions reduced/avoided (t C02 eq pa) 

▪ Annual energy savings (MWh pa) 

▪ % annual energy efficiency gain relative to building energy 

performance base line defined for particular type in region 

Eco-Mobility 

▪ Number of electric charging points 

▪ Avoided CO2 emissions (in tCO2e/year ) 

Waste Management ▪ Annual amount of waste recycled  

 

Methodologies applied to impact indicators will be outlined in the Impact Report. 

External Review 

ALEM has engaged Sustainalytics to provide a Second Party Opinion on its Green Finance 

Framework. The Second Party Opinion and the Green Finance Framework will be made public on 

ALEM’s website. 

ALEM’s annual reporting will also be subject to External Review until the net proceeds are allocated 

in full to Eligible Green Projects.  The Annual Assurance Report will also be posted on our website. 
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IMPORTANT NOTICE 

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 Logistics Europe Master Fund S.C.A. (the 

“Fund”). Persons interested in investing in the Fund should inform themselves about and observe 

legal requirements within their own countries for the acquisition of the interests in the Fund (the 

“Interests”) and any taxation or exchange control legislation affecting them personally, including the 

obtaining of any requisite governmental or other consents and the observation of any other 

formalities. A prospective investor may not rely on AXA IM-Real Assets when making determinations 

in relation to these matters.  

This Material does not constitute an offer to sell or a solicitation of an offer to purchase Interests. 

Any such offer or solicitation shall be made only pursuant to the final offering memorandum and 

other subscription materials relating to the Fund complying with relevant laws and regulations (as 

amended or supplemented from time to time, the “Subscription Materials”), which describe certain 

risks and conflicts of interest related to an investment in the Fund as well as other important 

information about the Fund. The information, including any summaries, set forth herein does not 

purport to be complete and is subject to change. The Material is subject to all of the information set 

forth in the Subscription Materials, including all of the cautionary statements set forth in the front of 

the Subscription Materials and the “Risk Factors and Potential Conflicts of Interest” section of the 

Subscription Materials. The Subscription Materials must be read carefully in their entirety prior to 

investing in the Fund. The Material does not constitute a part of the Subscription Materials. The 

distribution of this Material in certain jurisdictions may be restricted by law. The recipient represents 

that it is able to receive this Material without contravention of any applicable legal or regulatory 

restrictions in the jurisdiction in which it resides or conducts business. 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 Interests described herein are not suitable for all investors and nothing 

in this Material or any subsequent document or any communication should be construed as a 

recommendation by AXA IM-Real Assets to invest in the Fund, or to refrain from investing in any 

other transaction. The information contained in this Material is not based on the particular 

circumstances of any named recipient. It does not take into account the particular investment 

objectives, financial situation or needs of individual clients. Potential investors must make their own 

investment decisions whether or not to invest in the Fund. 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.  

Any decision to invest in the Fund should be made after reviewing the Subscription Materials 

carefully, conducting such diligence and investigations as the investor deems necessary and 
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consulting the investor’s own legal, accounting and tax advisors in order to make an independent 

determination of the suitability and consequences of an investment in the Fund. 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. Prospective investors 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.  
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The reference to league tables and awards is not an indicator of the future places in league tables or 

awards.  

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 prospective investors with information as to AXA IM-Real Assets’ general 

portfolio management experience. Prospective investors 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 
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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.  

All information and data in this Material is established on the accounting information, on market 

data basis or has been sourced from a number of recognized industry providers, and does not take 

into account the particular investment objectives of any specific person who receive it. All 

accounting information, except otherwise specified, is un-audited. AXA IM-Real Assets disclaims any 

and all liability relating to a decision based on or for reliance on this Material. The possible 

subscriptions will only be accepted from authorized investors, on the basis of a documentation 

complying with relevant laws and regulations. AXA IM-Real Assets may perceive or pay fees or 

rebates, in compliance with the Markets in Financial Instruments Directive, as implemented in each 

state of the European Economic Area. 

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


