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Executive Summary
Fund Highlights

SOURCE: AXA IM - Real Assets data (unaudited) as of 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. Figures are reported at ALEM level. (1) Net LTV_IFRS Basis = (Total External Debt Cash and Cash equivalents) / Consolidated Total Assets..

Fund
Performance

Operating 
Performance

Robust Capital 
Structure

ESG 
Achievements 

• Well diversified Logistics portfolio of 148 assets providing c. 3.8m sqm of high-quality space across 11 European countries 

• Operating Portfolio 99.8% let to a wide base of 136 tenants on 6.0Y WALB and 7.2Y WALT 

• Inflation linked lease structures, with c. 90% of the total Rents either indexed to ILAT or CPI

• Rotation policy with Development program aiming at continuously improving the quality and the sustainable profile of the portfolio

• +7.6% Annualized Total Return since Inception

• Fund performance over the last 12 months negatively impacted by rising property yield in response to inflation and higher funding costs

• The yield of the Operating Portfolio expanded by c. 110bps between Q2’22 and Q1’23, in line with the swift repricing in the market

• Distribution rate of c. 3% in 2022

• Low leverage policy and Stable credit metrics with a net LTV of 12%(1) and an WACD of c. 1.1%

• The Fund is rated BBB+ by Fitch ratings / The Notes issued in Nov. 2021 rated A-

• No Redemption since inception

• Institutional shareholders base, with AXA Group representing c. 46% of the Total Commitment from 48 reputable investors

• In 2022 4 Stars GRESB obtained for assets in operation and 5 Stars GRESB for assets under development

• Allocation and impact reports published in 2022

• c. 82% of Total Debt under green format

• Classified Article 8 under SFDR
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Robust occupier demand and constrained supply are resulting in strong rental growth

Vacancy rates below historic averages

4 Charts are for illustrative purposes only. Please refer to important notice.
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Transaction volumes slowed down, but investors sentiment stay high

5 Charts are for illustrative purposes only. Please refer to important notice.

Swift upward movement in logistics yields in response to rising inflation and higher funding costs
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Market convictions

Strong occupier market fundamentals and a cheaper entry point

6
Source: AXA IM – Real Assets, 16 May 2023. 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

1 Favourable occupier market trends: demand for logistics space is expected to increase as e-commerce
continues to grow and companies seek to improve the resilience of their supply chains

2 Structurally low vacancy: demand-supply imbalance pushed vacancy rates below historic averages. Supply
response expected to be hindered by high borrowing costs, high construction costs and higher exit yields

3 Rental growth potential: robust occupier demand, low vacancy rates, high construction costs and rising
logistics yields are supporting rental growth potential, which should outpace inflation

4 Yields topping out: helped by solid rental growth prospects, investor sentiment has improved and prime
logistics yields appear to be at or near a peak

5 Investment demand expected to quickly recover: investor appetite for logistics remains solid, underpinned by
the combination of solid rental growth potential and the shift in asset prices



II. Quarterly 
Financial Results
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Fund Financial Information
31st March 2023

€5,305m
Total Assets

€296m
Cash and Cash 

equivalents

€950m
Total Debt

12%
Net LTV

(2)

8 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. Figures are reported at ALEM level on IFRS full consolidation basis. (1) Inception date: July 2019. (2) Net LTV_IFRS Basis = (Total External Debt - Cash and Cash equivalents) / Consolidated Total Assets, with figures considered on
a full consolidated basis (i.e. including the share of minority interests). (3) Net LTV_Fund Share Basis = (Total External Debt - Cash and Cash equivalents) / Net Market Value of Investment Properties, with figures in Fund share only.

ALEM - IFRS Simplified Balance Sheet 
FYE 31-Dec (€m) FY 2019(1) FY 2020 FY 2021 FY 2022

Q1’ 23 
(3M)

Investment properties 1 881 2 386 4 253 4 941 4 845

Other assets 27 54 123 351 164

Cash and cash equivalents 109 235 302 259 296

Total Assets 2 017 2 675 4 677 5 551 5 305

External debt 436 509 815 1 152 950

Shareholder loan 714 739 1 019 1 395 1 561

Other liabilities 289 632 1 230 1 372 1 151

Total Liabilities 1439 1 880 3 064 3 920 3 662

Net assets to Partners 457 553 1 116 1 174 1 214

Non-controlling interests 121 242 497 458 429

Equity 578 795 1 613 1 632 1 643

Net LTV - IFRS Basis(2) 16% 10% 11% 16% 12%

Net LTV - Fund Share Basis(3) 14% 9% 18% 24% 19%

Fund Share
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Disciplined Financing Structure
Combining low leverage, steady growth and backing from institutional investors

12%(1)

Net LTV
IFRS

c. 82%
Total Debt 

Green Format

4.3Y
WADM

1.1%(2)

WACD

A- / BBB+ 
Stable outlook(3)

€950m
Total Debt

(1) 

• Low leverage policy in line with the IG profile of the Issuer

• Additional 2023 Bond issuance subject to market conditions

9
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 and diagrams are for illustrative purposes only. Figures are reported at ALEM level. (1) Net LTV_IFRS Basis = (Total External Debt - Cash and Cash equivalents) / Consolidated Total Assets, with figures considered on a full consolidated basis. The Net LTV on
Fund Share basis stand at 19% as at Q1’23 (2) Weighted Average Cost of Debt, excluding set up costs. (3) Fitch Rating: A- (Bonds rating) / BBB+ (Fund rating). (4) Remaining commitment fully drawdown following Q2 2023 Capital Call.

€101m(4)

Undrawn 
Equity

48
Institutional 

investors

46%

54%

AXA Group

Third Parties

69%

10%

9%

12%

Insurance company

Pension Fund

Real Estate company

Investment trust

• €3,146m raised since inception

• No redemption since inception

Prudent Financing Policy Stable Capital Structure
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Covenants
31st March 2023

12%
Leverage 

Ratio Test
(2)

0 %
Secured 
debt test

4.9 x
Fixed Charge 

Coverage Ratio

558%
Encumbered 
Assets Test

10
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 and diagrams are for illustrative purposes only. (1) As defined in the Listing Particulars of the bonds. (2) The Net LTV on Fund Share basis stand at 19% as at Q1’23.

Covenants overview(1)
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Debt monitoring
No immediate refinancing requirements

• No major refinancing risk before 2026

• €375m undrawn RCF following Q1 and Q2’2023 reimbursements

• New secured bank loan of c. €85m

➢ 5 years bullet loan, 4.7% fixed rate

➢ Financing Swedish Imperial II assets

➢ Reducing SEK Hedging costs

• c. €296m consolidated Cash Position at Q1’2023

• No redemption request

11 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 and diagrams are for illustrative purposes only.

Debt and cash position - Forecast 

- - -

€ 500m

- -

€ 300m

- - -

€ 44m

- -- - - -

€ 85m

2023 2024 2025 2026 2027 2028 2029

Debt Maturity Profile
Bonds

RCF

Secured Loan



III. Portfolio 
deep dive

Vescovana Kering -Padova (Italy) 
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AXA Logistics Europe Fund snapshot
Situation as of 31st March 2023

4 Stars
GRESB
2022

(1)

4.6%/5.1%
Average
NIY/RY

(1)

99.8%
Physical 

Occupancy 

0.3
m sqm

Under Dvp.

€3.8bn
Real Estate

NMV

€172m
Headline 

Rent
(1)

12%
Net LTV
IFRS

(2)

6.0Y/7.2Y
Fund

WALB/WALT
(1)

3.9
m sqm
GLA

(1)

FY 20 FY 21 FY22 Q1’ 23

INREV NAV (€ bn) 1.3 2.1 2.7 2.9

Real Estate NMV (€ bn) 1.8 3.2 3.8 3.8

Occupancy (%) 97 97 99 100

WALB (Y) 4.4 4.7 5.1 6.0

NIY (%)
(1)

4.8 3.8 4.4 4.6

Net LTV
(2)

9 18 24 19

A-/BBB+
Fitch Rating

(3)

Stable

Diversified portfolio of 148 properties & 136 tenants across 11 countries Key Performance Metrics

Income Producing
95,2%

Non-income 
Producing

4,8%

France
24%

Germany
20%

Nordics
19%

UK
13%

Italy
12%

Netherlands
7%

Spain
4%

Poland
1%

13 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)
Operating Portfolio. (2) Net LTV_IFRS Basis = (Total External Debt - Cash and Cash equivalents) / Consolidated Total Assets, with figures considered on a full consolidated basis. The Net LTV on Fund Share basis stand at 19% as at Q1’23. (3) Fitch Rating: A- (Bonds rating) /
BBB+ (Fund rating).

64%

14%

4%

3%

3%

3%
2%

2%
2%

2%
1%

 Others

 Amazon

 DHL

 DSV

 Geodis

 Schneider

 Schenker SA

 Argos

 Conforama

 Decathlon

 Rapid Logistics
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Geographical allocation
Targeting supply constrained logistics hubs in Europe

14 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 and diagrams are for illustrative purposes only.

France
24%

Germany
20%

Nordics
19%

United 
Kingdom

13%

Italy
12%

Netherlands
7%

Spain
4%

Poland
1%

Tier 1
63,8%

Tier 2
36,2%
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Portfolio description
31st March 2023 

15

37%

12%

31%

20%

0-5 years old

5-10 years old

10-15 years old

15+ years old

78%

11%

7%
3% 1%

Distribution warehouse

Last Mile / Parcel delivery /
Cross dock
E-Fulfillement center

Other - Industrial

Other

27%

42%

19%

12%

<20 000 SQM

20 000 - 49 999 SQM

50 000 - 99 999 SQM

>100 000 SQM

Asset Type

Area Type Building age

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 and diagrams are for illustrative purposes only.

HelloWorld (NL) 

62%

38%

Certified

No Certification

ESG Certification
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Strong Tenant Base
Top 10 Tenant by Headline Rent

S&P Credit Rating

% of Headline 

Rent (ALEM Share)
13,8%

4,0% 3,0% 3,0% 2,7% 2,3% 2,1% 1,9% 1,8% 1,7%

Amazon DHL DSV Geodis Schneider Schenker SA Argos Conforama DecathlonRapid Logistics B.V.

AA BBB+(1) AA-A- A- NR NRNR

WALB

WALT

GLA (sqm) 494,489 150,541 183,313 131,623 103,727 42,765 43,962 68,118 42,859 46,951

% Total GLA 9% 3% 3% 2% 2% 1% 1% 1% 1% 1%

8.0 6.7 2.7 1.9 3.7 1.5 13.5 4.5 3.7 15.0

9.1 8.7 2.7 3.6 6.6 6.6 13.5 7.5 14.7 15.0

Type E-Commerce Logistics Logistics Logistics Equipment Logistics Retail Retail Logistics

Headline Rent (€m) 23.7 8.2 5.2 5.2 4.6 3.9 3.5 3.3 3.0 2.8

Retail

NRAA-(2)

16

(1) Fitch Ratings for Deutsche Post DHL Group
(2) Rating for SNCF Group 

Diversification

Top 10 Tenants 
representing

c. 36%

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 and diagrams are for illustrative purposes only.
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Portfolio leasing profile
Well indexed portfolio with an embedded rental reversion potential

17 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 and diagrams are for illustrative purposes only.

€ 7m € 7m
€ 10m

€ 4m
€ 9m

€ 1m € 3m

€ 6m € 8m

€ 18m

€ 8m

€ 9m

€ 7m
€ 6m

€ 8m
€ 12m

€ 6m

€ 42m

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

Lease Break (m€)

Lease Expiry (m€)

58%

11%

4%

16%

1%
10%

100% Indexed
75% < 100% Indexed
50% < 75% Indexed
Hard Cap
Fixed indexation
Rent review

Staggered maturity profile

Ability to unlock portfolio value
through a strategy focused on extracting rental reversion

(7.2y WALT / c. +50bps spread)

Portfolio Indexation Profile

c. 11.5%
Potential 
Reversion

c. 5.1%
Reversionary 

Yield

c. 90%
Leases

Indexed

c. 4.6%
Net Initial 

Yield
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Change in Real Estate Net Market Value (NMV) Q1’23 vs Q1’22 

Impact of yield expansion on valuation
Increasing signs of pricing stabilisation

Valuations appeared 
to stabilise in Q1, with 
yields moving out c. 18 
bps on average,…
EUROPEAN INDUSTRIAL AND LOGISTICS 
CAPITAL MARKETS FIGURES / Q1 2023
CBRE EMEA

18

-11.2%

-2.5%

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.
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Established development strategy
Conservative development pipeline and prudent risk management

c. €314m
Under construction

80%
Current Projects

pre-let

c. €40m
Lands

To be developed 

100%
BREEAM “Very 

Good” or better

Since inception
Development is representing

c. 30%
of the actual 

Operating Portfolio NMV

c. 380k sqm
GLA

Under construction

Market trend

• Construction costs have increased during 2022 but are stabilising since Q1’23

• Increasing rents are compensating higher construction costs and yield expansion, 
maintaining a reasonable profitability of developments

Development portfolio

• All projects of the program are developed in established deep markets

• Deliver energy efficient Logistics properties with strong ESG credentials

• Project Costs are largely fixed

• Prudent risk management and exposure in line with Fund guidelines

• Limited construction period (9-18 months) compared to other sectors

• Pipeline of lands and projects to be developed

19 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 and diagrams are for illustrative purposes only.
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Bremen

20

Germany - BLG Logistics

Develop to holdQ1 ‘23

Building type: Built-to-suit warehouse

Location: Bremen (Germany)

Tenant: BLG Logistics

Sqm: 88.3k sqm 

ESG Characteristics:

• DGNB Gold

• Targeting 1st carbon neutral 
warehouse in Germany

• Energy Performance Certificate A

• Solar Panel installed in May 2023

Construction phase: 18 months

Delivery: Q3’22

Project cost: 

c. €67m

Project key outcomes:

• Prime logistics location

• Leading Logistics Tenant

• High ESG Credentials

20



III. ESG Update

HelloWorld (NL) 
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ESG Achievements
An acceleration of the ESG integration proved by the outstanding GRESB results

22

+14 pts 

vs 2021

61

71

85

70

73
73

2020 2021 2022

ALEM

GRESB Average
+2 

GRESB Star 
vs 2021

+16 pts 

vs 2021

2021

2022 Actual

2022 Target

2021

2022 Actual

2022 Target

+3 
GRESB Star 

vs 2021

65

79

95

74
79

89

2020 2021 2022

ALEM

GRESB Average

Standing Investment

Development Investment

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.
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ESG Roadmap
3 key pillars update

Targets
2025

Q1’23 Achievements

23

Decrease operational carbon 
intensity by 20% in 2025 

compared to 2019

DECARBONISATION1

In 
Progress

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

equivalent

24%
AUM

50% ‘B’ (or better) EPC ratings

RESILIENCE2

56%
AUM

Minimum 4-star GRESB rating

Achieved

Increase tenant with ESG clause in 
their lease

BUILDING TOMORROW3

In 
Progress

> 50% AUM with whole building 
utility data collected (landlord + 

tenant)

36%
Coverage

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.
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HelloWorld

24

Hoofdorp - Schipol Amsterdam Airport

BREEAM Excellent
Delivery

Q1’23

Strategy: Development

Building type: Warehouse

Location: Hoofdorp

Tenant: Rapid Logistics

Sqm: 36k sqm

Certification: BREEAM Excellent (75% / 4*)

✓ Sustainably and nature-inclusively design

✓ Green spaces and Green facades

✓ Reusable components and materials

✓ Solar Panel generating 300% of on-site 
operational energy demand

✓ Heat Pumps

Project delivery: Q1’23

Project cost:
€110m

Project key outcomes:

• Strong ESG Credentials

• Buidling designed to be net zero
(construction)



IV. Transactional 
Activity



• AXA IM - RESTRICTED
26

Deal Pipeline
Illustration of market dynamic through example of deals under review

Market intelligence

• Higher quality products are put on the market, recently built with 
strong ESG features

• No distressed sellers, but some opportunities to seize out of Trader 
Developers

• More bidders are coming back after 2022 wait and see approach

• Targeting yields ranging between 4.5% and 5.5%

• Screening land repricing movements in prime markets 

Deals under review (c. €300m)

• Focusing on Core income producing assets in prime markets, with 
potential reversion:

✓NL: new built, fully let, 100% Indexed, potential reversion in 5Y
✓Germany: new built property, DGNB Gold, established location
✓France: portfolio of 6 newly built properties in Prime location
✓Italy: newly built, LEED Platinium, conservative capital value

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.
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Acquisition Pipeline

27

Dourges (FR) - Under exclusivity

Building type: Warehouse

Location: Northern France

Sqm: 45k sqm

• Prime location in Northern France

• Excellent accessibility at crossroads of 2
highways (A1 & A21)

• Standard warehouse delivered in 2018

• Multimodal access (road, rail and river)
with direct rail connection into the
building

Opportunity: Start Q4’22 

Closing: Q2’23 (expected)

Project cost:
€37m

Project key outcomes:

• Attractive entry price (NIY c. 4,9%)

• Attractive conditions of the financial
lease compared to current financing
marketNorthern FranceQ2’23
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H1’23 - Market experience

28

Alcala de Henares (Spain) - Madrid

Building type: Warehouse

Location: Alcala de Henares (Madrid Region)

Sqm: 46k sqm

• State-of-the art logistics asset

• Prime location in Madrid

• BREEAM Very Good

• Fully let

• Multi-tenants

• Potential reversion

Opportunity: Q1’23

Result: Opportunity withdraw by Seller

Asking Price:
€45m

Project key outcomes:

• Offer and NBO submitted to Broker/Seller

• Withdraw despite offers received in line with
price expectation

Madrid SpainQ1’23



IV. Fund Roadmap
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Fund Strategy
Key drivers of the Fund’s ambition

• The Fund will remain 
selective and disciplined to 
seize opportunities in the 
investment markets

• Focus on Core in markets 
offering depth of occupiers' 
demand and investment 
liquidity

• Focus on indexed lease 
contracts and acquisition with 
a rents’ reversion potential

• Focus on properties with 
strong ESG credentials

Acquisitions Development

• Develop to hold projects with 
deep positive impacts on the 
ESG profile of the portfolio

• Seek land repricing 
opportunities which may 
arise from Trader Developer

• Generate value creation 
through development in Core 
markets

Disposals

• Some Disposals planned in 
H2 2022 were put on hold 
and may, upon market 
conditions, be part of the 
rotation strategy.

• Optimize the risk return 
profile of the portfolio and 
materialize capital gains

Investment Strategy Based on Active Portfolio Management

Target Capital Structure

Maintain a low leverage policy below 35%

Monitor the Investment Grade profile of the fund (recently affirmed BBB+ by Fitch)

Cash Management & Distribution Policy

• 2022 distribution rate estimated to c. 3%

• Close monitoring of the Fund’s cash position

Debt Financing Strategy

• Transitioned to unsecured debt financing in Nov. 
2021 with 2 green notes maturing in 2026 & 2029

• Stay agile and seize opportunities in the Financing 
market without deteriorating the IG profile

• Renew/Extend two credit lines maturing in H2 2023

Other

• Meet the ESG ambition of the fund. GRESB 4 stars 
obtained in 2022. Pursue the certification program, 
implement decarbonization capex (PV, Air Pump 
Heating…)  and continue improving GRESB Score

• Capital raising activity to match the investment 
program

30 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.
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IMPORTANT NOTICE 1/2

31

This material (the “Material”) is being furnished by AXA Real Estate Investment Managers SGP (together with its affiliates, “AXA IM Alts”) 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 Logistics Europe Fund (the “Fund”).
The information, including any summaries, set forth herein does not purport to be complete and is subject to change. 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 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.

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. 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.

Pictures are for demonstration and illustration purpose only.

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