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Report on Review of Interim Consolidated Financial Statements

To the General Partner of
AXA CoRE Europe Fund S.C.S., SICAV-SIF

We have reviewed the accompanying interim consolidated financial statements of AXA CoRE Europe
Fund S.C.S., SICAV-SIF (the “Fund”), which comprise the consolidated statement of financial position
as at 30 June 2024, the consolidated statement of comprehensive income and the consolidated
statement of cash flows for the six month period then ended, and a summary of material accounting
policies.

General Partner’s responsibility for the interim consolidated financial statements

The General Partner is responsible for the preparation of these interim consolidated financial
statements in accordance with the accounting policies as set out in Note 2 of the interim consolidated
financial statements, and for such internal control as the General Partner determines is necessary to
enable the preparation of interim consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express a conclusion on these interim consolidated financial statements based
on our review. We conducted our review in accordance with International Standard on Review
Engagements (ISRE 2410) as adopted for Luxembourg by the “Institut des Réviseurs d’Entreprises”.
This standard requires us to comply with relevant ethical requirements and conclude whether anything
has come to our attention that causes us to believe that the interim consolidated financial statements,
taken as a whole, are not prepared in all material respects in accordance with the accounting policies
as set out in Note 2 of the interim consolidated financial statements.

A review of interim consolidated financial statements in accordance with ISRE 2410 is a limited
assurance engagement. The “Réviseur d’entreprises agréé” performs procedures, primarily consisting
of making inquiries of management and others within the Company, as appropriate, and applying
analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit
conducted in accordance with International Standards on Auditing. Accordingly, we do not express an
audit opinion on these interim consolidated financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim consolidated financial statements of AXA CoRE Europe Fund S.C.S., SICAV-
SIF as of 30 June 2024, taken as a whole, are not prepared, in all material respects, in accordance
with the accounting policies as set out in Note 2 of the interim consolidated financial statements.



Restriction on distribution and use

This report, including the conclusion, has been prepared for and only for the General Partner in
accordance with the terms of our engagement letter and is not suitable for any other purpose. We do
not accept any responsibility to any other party to whom it may be distributed.

PricewaterhouseCoopers, Société coopérative Luxembourg, 14 August 2024
Represented by

Aurélie Batrel
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Net currency translation differences 
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consolidated financial statements 
OR THE PERIOD FROM 1 JANUARY 2024 TO 30 JUNE 2024 

office is established at 2-4, rue Eugene Ruppert, L-2453 Luxembourg, Grand Duchy of Luxembourg. 

the Alternative Investment Fund Manager ("AIFM") of the Fund, as disclosed in the Offering Memorandum (the "Offering Memorandum"). 

Investment Policy and the Investment Guidelines, as defined in the Offering Memorandum (the "Offering Memorandum"). 

Estate Assets across the office, retail, residential, logistics and hotels real estate sectors (for example as part of an operating company or 

The most recent Offering Memorandum for the Fund was issued in August 2023. 
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risks. Changes in assumption about these factors could affect the reported fair value of financial instruments. 

outcome of these matters is different from the amounts that were initially recorded, such differences will impact the current tax and 
deferred tax provisions. The deferred taxes recognised as at 30 June 2024 are mainly deriving from temporary differences linked to 

Interests in joint ventures are accounted for using the equity method, after initially being recognised at cost in the consolidated 
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liabilities or recognising the gain and loss on them on a different basis. 

carried at fair value. Loans and receivables are carried at amortised cost using the effective interest method. Financial liabilities which 
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consolidated financial statements 

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing 

recognition of a new liability. The difference in the respective carrying amounts is recognised in the profit or loss. 

The different stages for these financial instruments are as follows: 

after deduction of the expected credit loss. 

Significant financial difficulties of the borrower, probability that the borrower will enter bankruptcy or financial reorganisation, and 

A debt instrument carried at amortised cost is written off when there is no reasonable expectation of recovering the contractual cash flows. 

reasonable and supportable information that is available without undue cost or effort atthe reporting date about past events, current 
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consolidated financial statements 

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no reasonable expectation 
of recovery include, among others, the probability of insolvency or significant financial difficulties of the debtor. Impaired debts are 

Offsetting 
The Group only offsets financial assets and liabilities at fairvalue through profit or loss if the Group has a legally enforceable right to set off 
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Ò±¬» ¬± ¬¸» ·²¬»®·³  
consolidated financial statements 

functional currency different from the presentation currency are translated into the presentation currency as follows: 

average is not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case 

all resulting exchange differences are recognised as a separate component of net assets attributable to partners. 

loss of control over a subsidiary that includes a foreign operation) all of the exchange differences accumulated in equity in respect of that 

months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the consolidated statement of 

income using the effective interest rate method. The effective interest method is a method of calculating the amortised cost of a financial 
asset or a financial liability and of allocating the interest income or interest expense over the relevant period. The effective interest rate 

a shorter period where appropriate, to the net carrying amount of the financial asset or financial liability. When calculating the effective 

contract that are an integral part of the effective interest rate, transaction costs and all other premiums or discounts. 

recognised as a finance cost. Provisions are stated at their original amount if the effect of discounting is immaterial. 
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consolidated financial statements 

Group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns 

fair value of the net assets of the business acquired in the case of a bargain purchase, the difference is recognised directly in the 
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consolidated financial statements 

Interests in joint ventures are accounted for using the equity method (see below), after initially being recognised at cost in the 

Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter to recognise the 

as transactions with the owners in their capacity as owners. The difference between fair value of any consideration paid and the 
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consolidated financial statements 

any difference between the proceeds (net of transaction costs) and the redemption value is recognised as finance cost over the period of 
the borrowings using the effective interest method. 

12 months after the date of the 

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and 

affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that have been enacted 

temporary differences can be utilised. 

the Group would structure the sale via the disposal of the subsidiary holding the asset, to which a different tax rate may apply. The deferred 
tax is then cal cu lated based on the respective tern porary differences and tax consequences arising from recovery through sale. 

Deferred income tax is provided on temporary differences arising on investments in subsidiaries, except where the timing of the reversal 
of the tern porary difference is controlled by the Grau p and it is probable that the tern porary difference will not reverse in the foreseeable 
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consolidated financial statements 

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax 

the same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis. 

assets (cash-generating units). Non-financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of 
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consolidated financial statements 

difference is recognised directly in the consolidated statement of comprehensive income. 

Trade and other payables are recognised initially at fair value and subsequently are measured at amortised cost using the effective 
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consolidated financial statements 

The subscription NAV is calculated as set out in clause 5.4.5 of the Offering Memorandum by performing adjustments compared to the 

Revaluation to fair value of deferred taxes (DTL). This adjustment represents the impact on the NAV of the difference between 

The adjustment related to the revaluation to fair value offinancial assets and financial liabilities excluding the tax effect offairvalue 
uplift of those financial assets/financial liabilities. The notes issued were valued based on the closing price. 
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