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Executive Summary
Fund Highlights

SOURCE: AXA IM - Real Assets data (unaudited) as of 31/03/2024. 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) Fund Net LTV = (Total External Debt - Cash and Cash equivalents) / Net Market Value of Investment Properties, with figures in Fund share only.

Market 
Update

Operational 
Performance

Robust Capital 
Structure

ESG 
Achievements 

• Well diversified Logistics portfolio of 153 assets providing c. 4.3m sq.m. of high-quality space across 11 European countries 

• Continued strong operational performance, rewarding the willingness to constantly improve the quality of our Portfolio

• The Operating Portfolio is c. 98% let on 6.3/7.4Y of WALB/WALT. +4.2% LfL Rental Income Growth over the last 12 months

• A successful Development program, which improved the quality & the sustainable profile of the portfolio (c. €0.4bn completed in 2023)

• Take-up has slowed, on the back of economic headwinds and tight supply, but remains above average

• Construction starts have been rapidly cut, which kept vacancy rate below pre pandemic level (c. 4%)

• Key sectoral trends expected to continue support occupier demand (e-commerce, near-shoring, supply chains resiliency)

• After swift repricing since summer 2022 (c. -20%) property yields may stabilized as leverage effect is back in positive territory

• Low leverage policy and good credit metrics with a Fund net LTV of 18.7%
(1) 

and an WACD of c. 1.2%

• Fitch reaffirmed in October 2023 the BBB+ rating of ALEM (A- on the instruments) with a Stable Outlook

• Stable Institutional shareholders base gathering 47 reputable investors - with no significant redemption request

• With the anticipated rate cuts in 2024, the financing conditions have improved for issuers with solid covenants

• A focused ESG strategy rewarded by 5 Stars GRESB in 2023 for both assets in operation and under development

• The financing strategy is aligned with the ESG ambition of the Fund. c. 98% of Total Debt under green format

• An active strategy on renewable energy to meet the requirements of our tenants

• Fast track the ESG ambition of the Fund with Development program
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AXA Logistics Europe Fund
Highlights - Q1’24

5 ★
GRESB
2023

(1)

4.9%(2)/5.5%
Average(1)

Stabilized Yield / RY

98.3%
Physical 

Occupancy 

0.3
m sqm

Under Dvp.

€3.8bn
Real Estate

NMV

€198m
Stabilized

Headline Rent
(1)

18.7%
Fund 

Net LTV
(3)

6.3Y/7.4Y
Fund

WALB/WALT
(1)

4.3
m sqm
GLA

(1)

FY 20 FY 21 FY 22 FY 23 Q1’24

INREV NAV (€ bn) 1.3 2.1 2.7 3.1 3.1

Real Estate NMV (€ bn) 1.8 3.2 3.8 3.8 3.8

Occupancy (%) 97 97 99 99 98

WALB (Y) 4.4 4.7 5.1 6.6 6.3

NIY (%)
(1)

4.8 3.8 4.4 4.7 4.8

Fund Net LTV (%)
(3)

9 18 24 19 18.7

A-/BBB+
Fitch Rating

(4)

Stable

2 SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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) Stabilized Yield, (3) Fund Net LTV = (Total External Debt - Cash and Cash equivalents) / Net Market Value of Investment Properties, with figures in Fund share only. (4) Fitch Rating: A- (Bonds rating) / BBB+ (Fund rating).
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Diversified portfolio of 153 properties & 130 tenants across 11 countries Key Performance Metrics
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Capital Structure
Combining low leverage & solid credit metrics

18.7%(1)

Fund 
Net LTV

12.4x(3)

ICR
12M rolling

3.8Y
WADM

1.2%(2)

WACD

A- / BBB+ 
Stable outlook(3)

€898m
Debt

(1) 

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

• Additional Bond issuance subject to market conditions

3

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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) Fund Net LTV = (Total External Debt - Cash and Cash equivalents) / Net Market Value of Investment Properties, with figures in Fund share only. (2) Weighted Average Cost
of Debt, excluding set up costs. (3) Fitch Rating: A- (Bonds rating) / BBB+ (Fund rating), affirmed by Fitch Ratings in November 2023. (3) Earnings before interests, taxes, depreciation and amortization divided by Debt service charge, both on the last 12 months rolling
basis and in Fund Share, proforma of acquisitions and disposals

Prudent Financing Policy

€ 6 m € 2 m € 2 m € 2 m
€ 85 m

€ 2 m € 4 m

€ 500 m

€ 300 m

2024 2025 2026 2027 2028 2029 2030

Debt facility maturity

Secured

Unsecured

98%

2%

Fixed rate Variable rate

91%

9%

Unsecured debt Secured debt
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Solid shareholding structure
Long term institutional investors base

4 SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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) CBRE Property Match

47
Institutional 

investors

• €3,153m raised since inception

• c. €12m Redemption since inception (<0.4%)

• €0m transacted in the secondary market(1)

69%

10%

9%

12%

Insurance company

Pension Fund

Real Estate company

Investment trust

46%

54%

AXA Group

Third Parties

Stable Capital commitment

Equity
€3,153m

Redemption
€12m

Long term investors base

0.4%
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AXA Logistics Europe Fund since inception 
A robust growth sustained by rigorous investment & moderate leverage

5 SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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) Fund Net LTV = (Total External Debt - Cash and Cash equivalents) / Net Market Value of Investment Properties, with figures in Fund share only.
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• Development is embedded in the rotation strategy of the Fund.

➢ The value of the development projects delivered by the Fund
since inception represent c. 26% of the portfolio GAV

• Targeting high quality properties to optimize the risk return profile of
the fund

➢ The share of properties aged below 5 years represent c. 39% of
the portfolio GAV

Evolution of the Operating Portfolio
Features & Operational Enhancement

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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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Operational performance
Occupancy & rental income growth

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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.

Leasing Performance Rental Income Growth

+4.2%• Physical Occupancy

➢ Consistently above 95% since inception

➢ 98.7% as of March 2024

• Average reversion captured

➢ +15% on 2023 lease events
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ESG Achievements
An acceleration of the ESG integration with tangible results on our GRESB scores

8

+5 pts 

vs 2022

+1 
GRESB Star 

vs 2022

+4 pts 

vs 2022

5 
GRESB Star 

Development 
Investment

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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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Appendices

Nuneaton Unit 1 (UK) Getafe - Decathlon (Spain)
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Summary Financial
Consolidated Financial Information Q1’24

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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) Including Investment Properties held for sale (2) Notes issued, lease liabilities and bank loans including accrued interests thereon (3) Including accrued interests thereon (4) External borrowings net of cash
divided by net market value of Investment Properties on a Fund share basis (5) Including effect of deferred taxes on investment properties

Balance sheet Income statement

ALEM - IFRS simplified consolidated balance sheet 
FYE 31-Dec

(€m)
FY 2023

Q1 2024
(3M)

Investment properties (1) 4 903 4 894
Other assets 107 103
Cash and cash equivalents 223 223
Total Assets 5 233 5 221
External borrowings (2) 933 925
Loans from shareholders (3) 2 048 2 032
Loans from non-controlling interests (3) 670 664
Other liabilities 228 236
Total Liabilities 3 879 3 857
Equity IFRS 1 353 1 364
Non-controlling interests 415 415
Net assets attributable to Partners 938 950
Net LTV - Fund Share basis (4) 19.1% 18.7%

ALEM - IFRS simplified consolidated income statement
FYE 31-Dec

(€m)
FY 2023

Q1 2024
(3M)

Rental income 243 62
Operating expenses -76 -18
Results on real estate investments and derivatives -280 -20
Other 5 3
Total operating profit/ (loss) -107 27
Interests on external borrowings -11 -3
Interests on loans from shareholders -53 -17
Interests on loans from non-controlling interests -17 -4
Other finance (expense)/income 14 -6
Taxation (5) -3 11
Foreign currency translation -10 -7
Total comprehensive income -187 1
Share of non-controlling interests -40 1
Comprehensive income attributable to Partners -147 0
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Structure Chart
Simplified Structure Chart of Shareholders, Subsidiaries & joint-ventures

SOURCE: AXA IM - Real Assets data (unaudited) as at 31/03/2024. 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.

AXA Logistics Europe

Master S.C.A.

Luxembourg

Logistics Europe AXA Feeder 

S.C.A.

Luxembourg

AXA Logistics Europe Fund 

S.C.A., SICAV-RAIF

Luxembourg

Notes 

Issuing 

Entity

Portfolio companies

Various jurisdictions in Europe

50.3% 49.7%

Units

(mix of Equity & Shareholder loans) AXA CORE EUROPE FUND S.C.S, 

SICAV-SIF

Luxembourg

OneLog Invest (Lux) S.à r.l.

Luxembourg

Log Italy Fund & 

Alpha Log Fund

Italy

Joint-ventures

67.98% 32.02%

EquityEquity & shareholder loans
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This is a marketing communication. 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”). 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-Alts 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. It is not a contractually binding document or an information document required by any legislative
provision, and is not sufficient to take an investment decision. 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. Capital invested is not guaranteed and may be subject to loss in whole or in part.
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.
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The figures provided herein relate to past periods. Past performance does not predict future returns. 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-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.
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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. The scenarios
presented are an estimate of future performance based on evidence from the past on how the value of this investment varies, and/or current market conditions and are not an exact indicator. This
Material may also contain historical market data; however, historical market trends are not reliable indicators of future market behaviour. What you will get will vary depending on how the market
performs and how long you keep the investment. Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future.

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.

© 2024 AXA Real Estate Investment Managers SGP and its Affiliated Companies. All rights reserved.
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