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Economic growth and inflation prove resilient despite fastest rate rise in recent history

3

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. 

GDP ECB rate hike cycles
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Borrowing costs have seen a notable increase (example of prime office investment) 

All in cost of debt for prime office

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Equity yield rises continue, investment activity slowing dramatically and capital values reprice at the fastest rate in recent history

European prime yields by sector European investment volumes UK All Property capital value index

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Timing of repricing cycle
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Repricing cycle expected to be less severe and less synchronised than the GFC

Source: AXA IM Alts, forecast as at April 2023

Retail

Office

Industrial

Hotel

Residential

2022 2023 2024 2025

Capital Value Index

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Logistics: Robust demand and constrained supply expected to support solid rental growth

European logistics demand and supply Prime logistics rental change

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Residential: High ownership costs and a shortage of suitable housing stock driving growth

Residential stock by age of construction Prime multifamily rental growth Q1 2023

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Offices: Better demand-supply dynamics in EU providing more resilience than in the U.S.

10yr long-term average

10yr long-term average

Rolling annual take-up Vacancy rate at Q1 2023

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Offices: Demand focused on modern, highly amenitised assets with strong ESG credentials

According to JLL, 
less than half of 
expected future 
NZC UK office 

demand is 
supported by 

current pipeline

European vacancy by quality Certified office take up in London City UK future NZC office demand & pipeline

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Retail: Nominal retail sales spike mask declining volumes as inflation continues to bite

in values

in volumes

COVID

EU 27 retail sales Europe (excl. UK) insolvencies, wholesale & retail trade

EU inflation rate

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Hotels: Global hotel demand tip-toes toward full recovery

Global arrivals by travel segment Hotel occupancy by region

Europe – Hotel rooms under construction

Diagrams for illustrative purposes only. Please see important notice on slide 3

SOURCE: Diagrams for illustrative purposes only. Please see important notice on slide 3
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Executive Summary and other sections
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SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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. 

Solid 
performance

Strong 
operational 

performance

Robust 
capital 

structure

Deliver on 
ESG 

Executive Summary – 31 March 2023

• The Fund has outperformed the INREV European ODCE Fund Index on 12 months rolling with a net performance of -2.6% vs. -6.3%
for the Index. In Q1’23, the Fund has delivered a net performance of -2.4% vs. -1.9% for the Index. Despite an improving income
return at +0.7% standing above the Index, the Fund has been affected by a higher capital depreciation -3.1% vs. -2.5% for the Index

• The Fund continues to outperform INREV European ODCE Fund Index on a long period: (i) 3 years annualized: +3.5% vs +1.9%, and
(ii) 5 years annualized: +3.9% vs. +3.3%

• Rent increase of +8.3% on 12 months on a LfL basis

• Physical occupancy and collection rates stable at 96% and 98% respectively (vs Q4’22)

• Successful disposal of Italie 2 Shopping Center and Grand Ecran office development (Paris, France) in line with the last unaffected
valuation

• Stable credit profile: BBB+ with a Net LTV of 24.9% and an ICR of x5.4

• Successful refinancing of two property credit in Q1 2023 and no refinancing risk before 2026

• Robust liquidity position in the range of EUR 1bn

• 4 STARS GRESB obtained for standing investments and 5 STARS GRESB for assets under development in 2022

• Classified Article 8 under SFDR

• Focus on delivering our 2025 ambitions
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Dynamic portfolio rotation and capital recycling

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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. 

Divestment rationale

• Exit of 2 joint ventures for a total amount of c. EUR 253m on 31st

March 2023

• Disposal of a large block in Paris CBD which comprises an office
building under refurbishment and a retail shopping center

• The transaction was realized in line with the last unaffected
valuation

• This disposal reduces the retail exposure of the Fund (from 9% to
6%)

Successful 
disposal of 
Italie 2 and 

Grand 
Ecran, Paris, 

France
in Q1’23

Focus on 
logistics 

fully held 
by the Fund

Investment objective

• Disposal proceeds to be allocated to investments being accretive
and reinforcing the balance sheet and income profile of the Fund
in line with our investment convictions

Investment rationale 

• Logistic opportunity under exclusivity in Norway for a total amount
of c. EUR 130m with an entry yield of c. 5.3%

• The scope of the transaction is for 2 assets fully let with a long
WALT of 10 years and long-term reversion to be captured

• The portfolio has strong ESG credentials with EPC A and B and
BREEAM in Use very good

Logistic Tier 1 Standing ESG 
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Quarterly change in rental income profile1: Q1’23 vs Q4’22 in EUR m

Change in rental income profile1: Q1’23 vs Q1’22 in EUR m

+2.5% 
LfL basis
Vs Q4’22

Rent 
Sector 

Exposure (%)

+2.3%
LfL basis

Office

31% 27%

+4.5%
LfL basis

Residential

25%

+1.5%
LfL basis

Industrial

29%

+1.8%
LfL basis

Retail

10%

+1.8%
LfL basis

Hotel

5%

+8.2%
LfL basis

Office

31% 27%

+8.8%
LfL basis

Residential

25%

+9.0%
LfL basis

Industrial

29%

+0.6%
LfL basis

Retail

10%

+20.5%
LfL basis

Hotel

5%

+8.3% 
LfL basis 
Vs Q1’22

Rent 
Sector

Exposure (%)

Income Profile (1/6)
Solid and lasting rental growth thanks to the Asset Management initiatives deployed

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Figures are presented 
annualized. 2 It includes development and FX effect.

2

2

Disposal of 
Italie 2 and 

Grand Ecran
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61.0

42.4

65.3

22.9

11.68.2 12.1

Office Residential Industrial Retail Hotel

Indexed

Market rent review

Not indexed

Collection rate evolution in %

Collection
rate 
98% 

Rent
Sector

Exposure (%)

98%

Office

31% 27%

97%

Residential

25%

99%

Industrial

29%

96%

Retail

10%

100%

Hotel

5%

100% of the 
leases 

indexed-
linked

Lease1 indexation per sector in EUR m – 31 March 2023

91%

9%

0%

Collection rate per sector in % - YTD

Income Profile (2/6)
High and stable collection rate backed by fully indexed income profile

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Figures are presented 
annualized.

99% 98% 98% 98 %

2020 2021 2022 Q1 2023
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0

20

40

60

80

2023 2024 2025 2026 2027 2028+

Hotel

Retail

Logistic

Office

Occupancy
rate1

96% 

RE 
GAV  

Sector
Exposure (%)

Spot Occupancy rates1 evolution in %

Staggered Income profile3 in EUR m – 31 March 2023

97%

Office

35% 27%

91%/95%
Incl/Excl
Cronos 

deliveries2

Residential

30%

98%

Industrial

24%

95%
+4% due to 

Italie 2 
disposal

Retail

6%

100%

Hotel

5%

Lease 
maturity by 

sector 
(excl. 

residential) 7.5% 9.2%

18.8%
14.8%

7.7%

42.0%

Occupancy rates1 in % - as of 31 March 2023

% of total Rent

Income Profile (3/6)
High and stable occupancy levels across all sectors

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Occupancy rates exclude 
assets under refurbishment and under development. 2 Excluding 2022 and Q1’23 deliveries. 3 Data is annualized.

96% 96% 96%

Q4'21 Q4'22 Q1'23

97% 
LfL basis
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Breakdown by sector as % of rental income1 – 31 March 2023 

Breakdown by geography as % of rental income1 – 31 March 2023

Top 10 Assets by Rental Income1 – 31 March 2023

Income Profile (4/6)
Steady and visible income profile thanks to the high degree of diversification 

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Data is annualized.

31%

29%

25%

10%
5%

Office

Industrial

Residential

Retail

Hotel

26%

21%
18%

10%

9%

9%
7%

Germany

France

Southern Europe

Nordics

UK

Benelux

Others

26%

Asset Sector Region/Country Rent (%)

Dolphin Square Residential UK 5%

Le Dôme Office Benelux 5%

Ubbo Retail Southern Europe 4%

Condor Office UK 4%

Area Sur Retail Southern Europe 3%

Smartside Office France 3%

Tour First Office France 3%

The Rocks Office Germany 2%

MacDonald Office France 2%

City One Office France 2%

Grand Total 35%
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Top 10 Tenants by Rental Income1 – 31 March 2023

Income Profile (5/6)
First-rate and balanced tenant base

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Data is annualized.

Tenant Sector Country Rent (%) Credit Rating

AMAZON Logistic
Germany, Spain, France, 
Italy

5% AA-

EDF Office France 3% BBB

BNP PARIBAS Office France 2% A+

Morgan Lewis & Bockius
LLP

Office UK 2% NC

ERNST & YOUNG Office France 2% NC

DEUTSCHE HOSPITALITY Hotel Germany 2% NC

CFL Office Luxembourg 1% NC

RWE Technology Office Germany 1% BBB+

RWTH Office Germany 1% NC

NH HOTEL GROUP Hotel Germany, Italy 1% B

Grand Total 20%
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Reversion to be captured through active Asset Management Initiatives

Income Profile (6/6)

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Excluding assets under 
refurbishment and under development

4.2%
4.4%

3.0%

4.8%

6.5%

4.2%

4.9% 4.6%

4.1%

5.4%

6.9%

4.9%

Fund Level Office Residential Industrial Retail Hotel

NIY1 NIY1 NIY1 NIY1 NIY1 NIY1RY1 RY1 RY1 RY1 RY1RY1

Potential 
Rental Growth

+16% +5%

+36%

+13%

+6%

+17%
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4%

Change in Net Real Estate valuation: Q1’23 vs Q1’22 in EUR m

-11.0%
LfL basis

Office

35%1 27%

-1.0%
LfL basis

Residential

30%1

-13.8%
LfL basis

Industrial

24%1

-3.4%
LfL basis

Retail

6%1

+2.8%
LfL basis

Hotel

5%1

-2.3%
LfL basis

Office

35%1 27%

-2.0%
LfL basis

Residential

30%1

-2.4%
LfL basis

Industrial

24%1

+0.5%
LfL basis

Retail

6%1

+2.2%
LfL basis

Hotel

5%1

Real Estate valuation
Downward pressure related to yield decompression commencing to slow down

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 RE GAV sector exposure 
(%)

Change in Net Real Estate valuation Q1’23 vs Q1’22 on a LfL basis Change in Net Real Estate valuation Q1’23 vs Q4’22 on a LfL basis

Var LfL -1.9% (3 months)

Var LfL -7.9% (12 months)
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Sector and geographical exposure as % of Real Estate Investments KPIs

EUR 5.8bn 

Fund GAV

4.2%/4.9%

NIY1 / NRY1

EUR 223m

Annual Rent

96%

Physical 
Occupancy1

6.3 Years

WALT2

Q4’22 Q1’23

IFRS NAV (EUR bn) 3.9 3.9

Physical Occupancy (%)1 96 96

WALT (yr)2 6.2 6.3

Annual Rent (EUR m) 226 223

Properties 387 386

Balanced Pan-European Portfolio by Sector and Geography
Highly diversified by sectors and geographies with a stable and visible income profile – 31 March 2023

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Excluding assets under 
refurbishment and under development. 2 Excluding residential assets.

35%

30%

24%

6%

5%
Office

Residential

Industrial

Retail

Hotel

24%

23%

14%

16%

9%

7%
7%

France

Germany

UK

Southern Europe

Nordics

Benelux

Others
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Highlights on Monterosa91, Milan, Italy

Office overview – 31 March 2023
Strong office locations with a diversified tenant base

4.4%/4.6%
NIY1 / NRY1

Occupancy1

97% 
-0.4% LfL

(vs. Dec‘22)

EUR 1.8bn 
GAV

-2.3% LfL
(vs. Dec ‘22)

5.0 years
WALT

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. Pictures are for illustrative 
purposes only. 1 Excluding assets under refurbishment and under development.

Smartside, France
60% pre-let with rents in line 

with underwriting
Delivery in 
June 2023

36%

27%

16%

11%

7%

3%

France

Germany

UK

Benelux

Southern Europe

Others

EPC B

Highlights on Asticus, London, UK

Delivery in Q4’23 EPC B
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Highlights on Cronos Portfolio, Paris region, France

Residential overview – 31 March 2023
Focus on key cities with supply and demand imbalance

3.0%/4.1
NIY1/ NRY1

Occupancy1

91% 
+1.5% LfL

(vs. Dec ‘22)

EUR 1.6bn 
GAV

-2.0% LfL
(vs. Dec ‘22)

> 14,000
Existing

Units

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. Pictures are for illustrative 
purposes only. 1 Excluding assets under refurbishment and under development. 2 Excluding 2022 and Q1’23 deliveries.

Dolphin Square, UK

Successful delivery of the forward funding units: 1,879 units in
2022 and 257 units in Q1’23. Thanks to the high demand for
intermediary housing in France. The occupancy ratio should
improve in the next quarters.

Seed Portfolio
5, 859  Units

2021 Delivery
480 Units

2022 Delivery
1,879 Units

2023 YTD 
Delivery

257 Units

89% Occ.

88% Occ.

98% Occ.

38%

60%

2%

29%

28%

16%

16%

12% ▪ UK
▪ France
▪ Ireland
▪ Nordics
▪ Southern Europe

▪ Private Residential Scheme
▪ Intermediary
▪ Regulated

91% Occ. 
(Incl. deliveries)

95% Occ.
(Excl. deliveries2)

Occupancy overview at Fund Level
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Industrial overview – 31 March 2023
Well diversified industrial allocation

4.8%/5.4%
NIY1 / NRY1

Occupancy1

98% 
+0.5% LfL

(vs. Dec ‘22)

EUR 1.3bn 
GAV

-2.4% LfL
(vs. Dec ‘22)

6.3 years
WALT

Highlights on HelloWorld, Randstad Region, Netherlands

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: Past performance is not representative of future results or performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. Pictures are for illustrative 
purposes only. 1 Excluding assets under refurbishment and under development.

• Located in Amsterdam Airport region, logistic hub of the main
national and international logistics players

• Divisible in 8 separate units which increases its flexibility and
potential diversification

• Acquired during Q1’22, under a forward funding scheme with
full letting risk. As of Q1’23, the asset is fully let to Rapid
Logistics.

BREEAM 
Excellent

WALT +14 
years

Stokomani Creil, France

40%

20%

18%

11%

9%

2%

Germany

Southern Europe

Nordics

France

Netherlands

Poland
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7.1 7.5

Retail overview – 31 March 2023
3 dominant shopping centers benefiting from large catchment area

6.5%/6.9%
NIY/NRY

Occupancy
95% 

stable LfL
(vs. Dec ‘22)

EUR 0.3bn 
GAV

+0.5% LfL
(vs. Dec ‘22)

Retail 
Exposure
var. -3%

Highlights on Italie 2 shopping center disposal, Paris, France

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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.

7.5 years
WALT

9%

91%

6%

94%

Occupancy
var. +4%

91%

95%

WALT
+0.4 
years

Before (Q4’22) After (Q1’23)

79%

16%

5%
Southern Europe

Germany

Netherlands

Area Sur, Jerez, Spain
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Hotel overview – 31 March 2022
Major European cities & long lease agreements in place with Accor, NH and Deutsche Hospitality 

4.2%/4.9%
NIY/NRY

Occupancy
100% 
stable 

(vs. Dec‘22)

EUR 0.3bn 
GAV

+2.2% LfL
(vs. Dec‘22)

2,675 
Rooms

Highlights on IBIS Hotel, Berlin, Germany 

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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. 

Hilton Vienna, Vienna, Austria

68%

17%

10%
5%

Gemany

Austria

Southern Europe

Netherlands

• New lease contract signed starting in April 2023, with
B&B Hotel Group. The asset is a 136 rooms hotel located
in Berlin, Germany

• The new lease with B&B may generate a potential value
creation of c. EUR 9m vs. entry price of EUR 12m

• B&B group has 30 years experience, with more than 700
hotels in 15 countries

20 years
WALB

+15% vs. 
previous 

rent

Reinforce 
income 
profile
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On track to deliver 2025 ESG targets

ESG ambitions: 2025 targets 
Three key pillars: decarbonisation, resilience and building tomorrow

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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.

Targets 
2025

As of 
Q1’23 

DECARBONISATION RESILIENCE BUILDING TOMORROW

Decrease landlord operational 
carbon intensity by 20% in 2025 
compared to 2019

On-
going

> 50% AUM certified with level of 
minimum ‘very good’ or 
equivalent

40% 
AUM 

Certified

75% ‘C’ (or better) 
EPC ratings

60%
AUM 

Increase and maintain GRESB
Scoring to 4 STAR Rating

4
STARS 

in 2022

> 95% commercial AUM covered 
by a tenant survey on a rolling 3-
year basis, started 2021

88%
AUM

covered

> 95% AUM with full landlord-
controlled energy data collected

91% 
AUM 

Covered

ESG is fully embedded in our Asset Management Strategy



AXA IM - RESTRICTED

Executive Summary and other sections

Red: 0  Green: 0   Blue:0 • Red: 2  Green: 113   Blue: 128

32

Standing Investments

65 64

76

64

76

84

64

48

69

73

60

73

2017 2018 2019 2020 2021 2022

AXA CoRE
Europe Fund

Peer
Average

GRESB 2022 Results delivered in line with target 
An acceleration of the ESG integration proven by the outstanding GRESB results on standing and development investments

4 Stars
GRESB

+ 1 
GRESB STAR 

vs 2021

+ 11 pts vs 
Peer Group

Non-
Listed/Core
Europe/Dive

rsified

5 Stars
GRESB

+ 2 
GRESB STAR 

vs 2021

+ 4 pts vs 
Peer Group

Non-
Listed/Core
Europe/Dive

rsified

Development Investments

65

82

94

74 80

90

2020 2021 2022

AXA CoRE
Europe Fund

Peer Average

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023
NOTES: 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.

Target 2023 

Maintain
4 Stars
GRESB

Target 2023 

At least
4 Stars
GRESB
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Target  
Net LTV3 25% 

ICR4 > x4

Transition to 
Unsecured Lines

25.2% 25.5% 26.5%
24.9%

Q4'20 Q4'21 Q4'22 Q1'23

4.8x

6.1x 5.6x 5.4x

Q4'20 Q4'21 Q4'22 Q1'23

WACD1

1.8%

WADM 

4.6 years

WADM on Green 
Bonds 

6.1 years

Average Coupon

1.0%

BBB+ (stable) 
rating from S&P

31%

Net Loan to Value2 (Net LTV%) 

Interest Coverage Rate3 (ICRx)

55% 55% 55%

100%

45% 45% 45%

Q4'20 Q4'21 Q4'22 Q1'23

28%
67% 68% 67%

72%
33% 32% 33%

Q4'20 Q4'21 Q4'22 Q1'23

Unencumbered vs Encumbered RE GAV

Unsecured vs Secured Debt
Secured 

Debt/Total Asset

13%

c. 2/3 of the 
total debt is 
under green 

format

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023. NOTES: 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 It includes the following components : i) Interests on Debt, ii) Interests on Derivatives, iii) Hedging Instrument Amortization, iv) Bond Trading Discount Amortization and v) Debt Issue Costs 
Amortization. 2 Debt net of unallocated cash / Fund GAV. 3 Earning Before Interest and Taxes on a proforma and proportionate basis / (Debt service charge + interests on derivatives). 

Target  
Net LTV2 25% 

ICR3 > x4

Transition to 
Unsecured Lines

BBB+ (stable) 
rating from S&P

Financing Strategy – 31 March 2023
Unchanged financing policy: maintaining low leverage and high ICR
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Fixed Debt
WADM 

5.4 years

Variable debt exposure vs hedging notional by currency in m

Fixed vs Variable Debt

366

323

292
272

24

366

323

292
272

24

185 185 185 185 185185 185 185 185 185

Q1'23 Q4'23 Q4'24 Q4'25 Q4'26

Exposure EUR Hedging EUR Exposure GBP Hedging GBP

32%

68%

Floating interest rate debt

Fixed interest rate debt

Variable interest rate debt 
fully hedged

Hedging Strategy – 31 March 2023
Interest rate risk fully mitigated

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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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Debt maturity profile: no refinancing risk before 2026 Liquidity overview in EUR m

Liquidity Position – 31 March 2023
Robust liquidity position over time

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Sustainability linked loans.

2023 2024 2025 2026 2027 2028 2029 2030 After 2030

Refinancing 
through

SLL1

Refinanced in 
April ‘23

574

326
418

321

100

250

300

300

118 326

271
371

Q4'20 Q4'21 Q4'22 Q1'23

Unallocated Cash at Fund Level Undrawn Credit Facility Line

Undrawn Commitment

EUR 
792m

EUR 
902m

EUR 
989m

EUR 
992m

Robust liquidity 
position

Solid cash 
position

Sustainable 
linked loan

Positive Net 
Capital raising in 

Q1’23
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Capital raising1 in EUR m

Overview

• Commitment queue stands at EUR 321m as of 31.03.2023

• Redemption queue estimated2 at EUR 130m as of 31.03.2023

• Net Capital3 raised amounts to c. EUR 100m on a 12 months rolling

• Capital called stands at EUR 326m on a 12 months rolling
<100k

698

372
532

1,478

663

270 316

5

4 333

2015 2016 2017 2018 2019 2020 2021 2022 Q1'23 Total

Investor diversification by geography and segment 

Fund Commitments – 31 March 2023
Experienced AM platform backed by a diversified institutional investor base

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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 Excluding DRIP. 2 based on 
31/03/2023 NAV. 3 Including paid and unpaid redemptions.

53%

25%

10%

6%
5% 2% Insurance

Pension

Bank

Corporate

No-profit

Other

29%

22%13%

11%

9%

5%
4%

4%
2%

1%

France

Switzerland

Benelux

Asia

Germany

Southern Europe

Ireland

UK

USA

Others
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Road Map
3 objectives for 2023

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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.

Increase 
income 
return

Reinforce 
income 
profile 

Decrease 
carbon 

footprint

Deliver on 
AM initiatives 

Dynamic 
portfolio 
rotation 

and capital 
reallocation

Deliver on 
ESG 

• Monitoring of the investment market to seize potential opportunities in this changing
environment

• Investment strategy will focus on logistics, grade A and standing asset
• Increase the overall quality of the portfolio through opportunistic disposal

• 20% reduction of scope 1 and 2 GHG emissions (carbon intensity)  by 2025 compared to the 
2019 baseline 

• ESG considerations are fully embedded in the Fund strategy being asset management, 
transactions and financing decisions

• Maintain the GRESB score for 2023 

1

2

3

Grade A office assets in 
line with new tenants' 
requirement and 
excellent ESG 
credentials 

Brand new 
residential assets 
aligned with our ESG 
ambitions
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Conclusion – 31 March 2023

SOURCE: AXA IM – Real Assets data (unaudited) as at 31/03/2023.
NOTES: 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. 

Location: gateway cities1

which aims to drive GDP growth and demand for Real Estate

Diversification across sectors and geographies2

ensuring stable and robust income profile

Delivering on ESG3

to enhance asset value and produce resilient cash flows

Low Leverage4

Strict financing policy provides protection in uncertain markets

Diversified Investor Base5

Long term and qualitative institutional investor base
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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-Alts does not accept any responsibility for ensuring that a recipient complies with applicable laws and regulations.

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

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

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

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

.
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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-Alts, directors, officers, employees, members or shareholders of AXA IM-Alts entities assumes any liability whatsoever for any such information and opinions. Information contained herein is established
on the accounting information or on market data basis. All accounting information is un-audited. This Material does not take into account the particular investment objectives or financial circumstances of any specific person who
may receive it.

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-Alts and/or third parties. In particular, in connection with
certain investments for which no external pricing information is available, AXA IM-Alts will rely on internal pricing models, using certain modelling and data assumptions. Such valuations may vary from valuations performed by
other parties for similar types of securities. Models are inherently imperfect and there is no assurance that the Fund will perform as predicted by such models, or that such Fund will be profitable. No representation is made that
any returns or other figures indicated in this Material and derived from such models will be achieved. AXA IM-Alts expressly disclaims any responsibility for (i) the accuracy of the models or estimates used in deriving the analyses,
(ii) any errors or omissions in computing or disseminating the analyses or (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-Alts at the date of this Material. Such
statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. Moreover, certain information contained in this Material constitutes “forward-looking statements”
which can be identified by the use of forward-looking terminology such as “may,” “can,” “will,” “would,” “seek,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “forecast,” “continue,” “target,” “plan,” “believe”
or the negatives thereof or other variations thereon or comparable terminology.

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

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

Pictures are for demonstration and illustration purpose only.

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

Any hypothetical illustrations, forecasts and estimates contained in this Material are forward-looking statements and are based upon assumptions. Hypothetical illustrations are necessarily speculative in nature and it can be
expected that some or all of the assumptions underlying the hypothetical illustrations will not materialise or will vary significantly from actual results. No representation is made that any returns indicated will be achieved.
Accordingly, the hypothetical illustrations are only an estimate and AXA IM-Alts assumes no duty to update any forward looking statement. This Material may also contain historical market data; however, historical market trends
are not reliable indicators of future market behaviour.
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AXA IM-Alts makes no representation or warranty (express or implied) of any nature nor is responsible or liable in any way with respect to the truthfulness, completeness or accuracy of any information, projection, representation
or warranty (express or implied) in, or omission from, this information.

All information and data in this Material is established on the accounting information, on market data basis or has been sourced from a number of 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-Alts disclaims any and all liability relating to a decision based on or for reliance on this
Material. The possible subscriptions will only be accepted from authorized investors, on the basis of a documentation complying with relevant laws and regulations. AXA IM-Alts may perceive or pay fees or rebates, in compliance
with the Markets in Financial Instruments Directive, as implemented in each state of the European Economic Area.

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

© 2023 AXA Real Estate Investment Managers SGP and its Affiliated Companies. All rights reserved.
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