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AXA IM Alts AXA Logistics Europe Fund

ESG Key Performance Indicators

Green Financing

Our business

AXA IM Alts is part of AXA IM, one of the global leaders
in alternative investments with €183 billion of assets
under management across real estate, alternative
credit, infrastructure, and natural capital & impact.

Our company is made up of over 840 people located in

16 offices around the world serving more than 600 clients
from Europe, North America, Asia Pacific and the Middle
East. Collectively, we are the number one property portfolio
and asset manager in Europe.

Active ownership

As one of the world’s largest real assets managers, we
want to contribute to a sustainable future by minimising
the environmental impact of our assets, protecting
them against the effects of climate change and working
collaboratively to accelerate the transformation of

our sector.

Our integrated approach to responsible investment
incorporates financial and non-financial criteria, including
ESG into every part of our investment decision-making
process. This gives us a broad perspective on asset

and sector-specific risks and helps us identify new
opportunities to enhance value and to mitigate current
and future risk.

Source: AXA IM Alts data (unaudited) as of June 2024.
Notes: 1 reduction of 20% operation emission intensity (scope 1,2)
4 for direct real estate, by 2025, compared with 2019 baseline year.

Engaged towards Net-Zero

AXA IM Alts is part of AXA Group, one of the
world’s leading global insurance and financial
protection providers. AXA Group is part of the
Net Zero Insurance Alliance and is committed to
the Paris Agreement, with a target of reducing its
CO, emissions by 20% by 2025*.

In line with its parent company’s commitment,
AXA IM is a signatory of the Net Zero Asset Owner
Alliance, a United Nations-led initiative of 37 global
investors aiming to transition to net zero by 2050
and has committed to bring carbon emissions
across its investments to a target- based net zero
goal by 2050 or sooner.
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Our role as
responsible investors

As a major investor in real estate, infrastructure and
natural capital, we make decisions every day that
directly affect people’s lives. So we work to ensure
the decisions we make meet real human needs, helping
us to invest in and create a future where generations
to come can thrive.

We aim to make sensible and profitable investments
that are aligned with decarbonising the world and
creating more resilient economies and societies that
benefit future generations.

This is an essential part of our role as investors, actively
seeking financial investments that generate long-term
positive social and environmental outcomes wherever
possible, as well as financial returns. As part of this
responsibility, we think very carefully about the long-term
impacts of our investments, while also minimising the risk
of assets becoming stranded over the medium or longer
terms. This thinking informs our investment choices today
and for the years ahead.

5 i . Investment
: . \ Managers
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Creating value for the long term

We work to identify and deliver opportunities to generate value over the long term, protecting the future value of our assets and addressing the social and sustainability
challenges that are increasing in strength across our planet. But we cannot achieve an ambition of this scale on our own.

As society’s needs and expectations grow in complexity, we are investing in the insight and ingenuity of our people and partners to tackle problems that are only just
emerging. This approach is helping us identify where best to focus our creativity and capital to create real social value, enabling us to make intelligent decisions and
invest in essential infrastructure and emerging technologies that improve lives and outcomes every day.

Three pillars define our approach

Decarbonisation

Investing towards net zero

Acting on carbon and
energy efficiency

Our reach is broad, but our environmental footprint doesn’t
have to be. The built environment is a major source of
carbon emissions and we are taking action to deliver more
energy efficient buildings, low-carbon and renewable energy
sources as well as source more sustainable materials for our
property developments.

From investing in wind, solar and hydro solutions to
implementing circular economy practices, we are exploring
every opportunity to increase the efficiency of our assets.

Resilience

Committed to Paris Agreement

Acting on the risks associated
with climate change

Climate change poses several risks to our assets. We are
already seeing an increase in physical risks, including
extreme weather events, and it is our role to anticipate
and prepare for the potential impacts they could have
on our assets and the people that depend on them.

Equally, we are actively responding to rising regulatory
and transitional risks, demanding and driving better
energy performance from our assets and aligning this
performance with global goals.

Disclaimer: ESG strategy, approach and methodology may be adapted depending on the asset
classes. One of the main limitations of this approach is related to the limited availability of
data relevant to assess sustainability risks, such data not being systematically disclosed

6 by issuers or counterparties, and when disclosed may follow various methodologies.

Building tomorrow

Investing in what matters

Creating and
enhancing value

Sustainability is a broad concept, so our strategy must
be too. Reducing our environmental impact is an essential
part of it, but so is unlocking new opportunities, nurturing
innovation and strengthening the way we work with

our partners.

The way people and buildings interact is changing, and
we are embracing the opportunities this creates. We
are working to ensure our assets promote health and
well-being and provide the digital infrastructure and
connectivity that our tenants expect.

Investment
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Our sustainability targets at a company level

At AXA IM Alts, we are applying the analytical rigour and expertise that is
the foundation for our ESG activities. We have set out clear, measurable
and focused goals that are ambitious yet achievable.

Net Zero by 2050

Near term reduction of 20% operational emission

intensity (Scope 1 and 2) for direct real estate,
by 2025, compared with 2019 baseline

75%

of Real Assets AUM certified by 2030.

4-star

Minimum 4-star GRESB rating

We are taking
measurable action to
deliver sustainable
long-term value

to our clients. ESG
considerations are
fundamental to all
our decision-making
throughout the
property life cycle.”

Isabelle Scemama
Global Head of AXA IM Alts

\
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Decarbonising our real estate portfolios

Carbon emissions are one of the biggest investment challenges of this century. As a leader in the real estate industry, we also need to be a leader in low carbon real estate. To meet
this challenge we initiated our decarbonation project over two years ago, a large-scale project that covers our entire real estate portfolio of over 2,500 buildings.

We analyse each and every asset and decide whether a refurbishment or an optimisation, or both, is the best option. Through detailed energy data and a consistent, comparable
understanding of each property’s energy and carbon performance we can prioritise those assets with the greatest potential to derive additional value and returns.

Focusing on energy first

We start by focusing on the most cost-effective measures, with an ongoing emphasis on activities that will improve energy efficiency. There may be lighting that can be switched to LEDs,
inexpensive insulation or better building management. An important part of this is engaging with our tenants, making sure they are aligned with our objectives.

Disciplined capex

Beyond the ongoing optimisation of energy efficiency, many buildings will require a cost-benefit analysis to decide whether and to what extent capex should be deployed. This capex can
vary widely. There may be changes to facades, windows and insulation that significantly lower emissions. It could be that there’s a way to efficiently change the main energy source or even
install, for example, solar panels.

For new developments, there is more scope to influence a building’s energy and carbon profile which is why we have ambitious, clearly defined emission targets. For example, our new
assets should consume 10% less energy compared to ‘Nearly zero-energy buildings’ (NZEB). These are buildings that are highly energy efficient and where nearly all energy comes from
renewable sources.

Dedicated resources

Through this methodology, we embed decarbonisation into all aspects of our real estate activities. This project has involved a huge commitment in terms of team resource, training, data
consolidation and investment in tools. We have 12 ESG experts and over 130 asset managers globally who will implement our plan and engage with tenants to increase their understanding
of and contribution to addressing the carbon emissions challenge.

8 Investment
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Fund overview

Introduction

AXA Logistics Europe Fund (the “Fund”) aims at building and managing a
large-scale diversified portfolio of quality logistics assets in prime locations
across Europe. The fund targets regular income distributions and long-term
capital appreciation.

AXA Logistics Europe Fund offers a distinctive value proposition based on
three strategic pillars:

m Exposure to an existing large, diversified, resilient portfolio: logistics
continues to provide resilient income returns outlook. The observed income
growth is underpinned by positive demand-supply dynamics.

m A conviction-driven investment strategy based on active portfolio
management: the logistics sector offers an attractive income perspective
relative to other sectors due to structural shifts in demand. Rapid growth of
e-commerce is a game-changer for European logistics, while demand for both
bulk warehouses and urban last-mile delivery units continues. The limited
availability of modern space means there is a need for build to suit assets.

m On-the-ground in-house asset management and sector expertise to
add value: diversification is critical to managing risk. We mitigate tenant
concentration risk by holding a large, diversified portfolio offering a staggered
lease profile and a diverse occupier base. Scalability and size of portfolio
offers greater leverage with tenants and other relevant counterparties.

Source: AXA IM Alts data (unaudited) as of 31/12/2023. Risk of capital loss. 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
10 achieve its objectives.

Real Estate portfolio split
by geography

Real Estate portfolio split

by Asset Type

m France

® Germany

m Nordics

m UK
Italy
Netherlands

m Spain
Poland

m Distribution warehouse

m Last Mile / Parcel delivery /
Cross dock

m E-Fulfillement center
m Other - Industrial
Other

Source: AXA IM - Real Assets data
(unaudited) as of end of Q4 2023
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ESG Strategy

The Fund’s investment approach is supported and
enabled by our ESG strategy, which helps us integrate
and embed ESG considerations into our actions and
decision-making process. In line with AXA IM Alts’ ESG
strategy, our ESG approach is centred around three
strategic pillars (see below).

The Fund has adapted AXA IM Alts’ targets to reflect
its ambition of delivering sustainable value and be
recognised as a sustainability leader. This allows
us to focus our efforts and thereby maximise our
sustainability impact.

The pillars are:

Investing

Decarbonisation towards net zero

Committed to

Resilience Paris Agreement

Building Investing in
tomorrow what matters

The Fund’s ESG strategy is aligned with AXA IM Alts and
based on clear objectives, to ensure we adhere to the
highest industry standards without compromising on
delivering sustainable returns for our investors. This
approach is applied all the way from the acquisition
through to the active management of the assets. However,
the Fund doesn’t only follow the overarching ESG strategy
of AXA IM Alts, it also has more detailed, Fund specific
ways of delivering an optimal ESG strategy, some of which
are detailed in the examples below.

The Fund is participating in the GRESB (Global Real Estate
Sustainability Benchmark) ranking, which ranks funds on
ESG data and benchmarks the real asset industry. Ever
since first participating in this benchmark in 2020, the Fund
has implemented the recommendations to constantly
improve its ESG performance, with the aim of becoming

a sectoral leader.

Investment
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ESG Active Management

Decarbonisation

Decarbonisation is a central priority for the Fund. The
built environment contributes significantly to the world’s
annual carbon emissions, giving us the opportunity to
make an important contribution to decarbonisation.

We are actively investing towards a low carbon future, be
it through the development of best-in-class real estate or
the regeneration and transformation of existing building
stock worthy of a place in the low carbon future.

We actively work towards improving our assets’ energy
efficiency and reducing their carbon intensity, through the
deployment of complementary and asset-specific actions,
such as:

m Performing energy audits on energy inefficient assets to
build asset decarbonisation plans and target alignment
with CRREM trajectory

12

Developing alternative sources of electricity and
increase renewable energy such as solar panels or
geothermal heating

Implementing Smart Meters and Building-Management-
System (BMS) across the portfolio to monitor and help
our tenants to optimize the utility consumption and
deploy corrective measures

Replacing current lightings with low-energy lighting and
LED, reducing the consumption of electricity and relative
carbon footprint of each asset

Implementing retrofit project to improve the insulation of
the assets and further enhance the their energy efficiency

Investment
Managers
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ESG Active Management

Resilience

Managing and mitigating the risks our assets face has
always been a core aspect of our responsibilities to
our investors, communities, and society as a whole. As
we continue building a resilient portfolio, anticipating
and preparing for potential disruption is becoming an
increasingly important part of our role.

The impact of climate change represents the greatest
physical threat to asset values across the world. However,
the investment risks involved in making the transition to
a low-carbon economy are potentially as serious as those
arising from climate change itself.

The approach we have chosen is based on our
understanding of how the world will evolve and takes into
account the challenges of transition as well as the physical
impact of climate change. Ultimately, we seek to ensure
our decisions and investments make a positive difference
to society and the environment.

13

We have started to use forward-looking indicators to
better inform our views on asset resilience and help us
consider the implications of various risks on future asset
values. We are increasingly benchmarking our assets _
carbon intensity against CRREM models to make informed : ¢
decisions and work towards aligning our assets with the '
Paris Agreement.

Below are some examples from the portfolio on how
we work with these issues in practice:

m Implementation of a central software to capture, store,
and monitor ESG related data points (consumption,
certifications, EPC ratings, action plans etc.)

m Climate physical risk assessment performed for all assets

| Investment
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ESG Active Management

Building Tomorrow

Tenant engagement is at the heart of AXA IM Alts’
responsible investment strategy. We are deeply convinced
that the successes of our overarching and specific ESG
objectives stem from better knowledge of stakeholders
and attentiveness to their involvement with our assets.

Tenants have significant impact on the deployment

and achievement of our ESG strategy. Maintaining a
dialogue with partners and tenants is thus the key way
to understand their expectations and to take appropriate
action. Increasing their awareness of ESG issues and
boosting their involvement is directly linked to improved
ESG performance of our assets.

14

Some examples on how we engage with our partners and
tenants involve:

m Initiatives such as improvements of outdoor spaces to
encourage more social activity

m Insertion of Green Clauses in new lease contracts in
order to collect utility and waste data

m Implementing tenant satisfaction survey to anticipate
potential weakness / strengths of assets

m Integrating tenant’s requirements in build-to-suit
projects and offering the expected needs in the
speculative schemes

Investment
Managers
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The scope of the reporting includes all assets held by the Fund as of Q4 2023 except for i) non relevant assets (such as, parking, lands etc ii) assets under development
or planned for development in the next 12 months, iii) platforms (assets that do not require AM) and iv) assets acquired six months before the reporting date.

Decarbonisation
Target Target
() ()
>50% 20% decrease
EPC ‘B’ (or better) in Scopes 1 & 2 GHG emissions
by the end of 2025 by 2025 compared to the 2019
baseline
Result / Result
64%' as of Déc. 2023 Ongoing
Objective of the indicator Indicator detail
Contribute to AXA IM Alts ultimate goal to Achieving this target
achieve net zero carbon emission by 2050. requires reduction of
An EPC certificate is an European regulatory energy consumption by
tool that provides an indication of the implementing energy
building’s energy efficiency. efficiency measures, and the

reduction of carbon intensity
by the development of
on-site renewable energy
and the procurement of low
carbon energy.

Our target is to reduce the number of
energy intensive assets and increase the
energy efficient ones.

Utility consumption data coverage: Data utility

Target Target
>95% >50%
AUM with full AUM with whole building
landlord-controlled utility utility data collected (landlord
data collected (except water) + tenant) in 2025 (except water)
/ Result Result
Energy: 90% 75% as of Dec. 2023
Objective of the indicator Indicator detail
Data is key to understanding a building’s This indicator establishes
actual performance as well as the impact of the relationship between
actions undertaken to improve performance. the value of assets for which

utility data is collected and
the total value of real estate
assets (landlord controlled).

One of AXA Logistics Europe Fund’s
objective is to increase visibility on utility
data, including source of energy and water
consumption and waste data.

This allows the Fund to monitor its assets
‘environmental performance better.

Source: AXA IM Alts data (unaudited) as of 31/12/2023. Risk of capital loss. Past performance is not representative of future results or performance. There can be no assurance that the Fund Investment
16 will achieve these results, implement the strategy or achieve its objectives. Notes: * It considers only the Operating Portfolio as of Dec. 2023. AA Managers
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The scope of the reporting includes all assets held by the Fund as of Q4 2023 except for i) non relevant assets (such as, parking, forests, lands etc ii) assets under development
or planned for development in the next 12 months, iii) platforms (assets that do not require AM) and iv) assets acquired six months before the reporting date.

Building certificates

Target Result
26% as of Dec. 2023
>50%

AUM certified with a certification level of
minimum ‘very good’ or equivalent by 2025

Objective of the indicator Indicator detail

Certifications aim to distinguish building’s
whose performance corresponds to current
market best practices.

The labelling/certification
indicators of real estate
assets are used to measure
the proportion of AUM with
a green certification (energy
performance certificate).

These can be obtained at the development
or refurbishment stage, to assess the

ESG performance of the building, as well
as during the use phase, to assess both

the building’s characteristics and user
practices’ ESG performance.

Given the diversity of

assets as well as countries
where the Fund invests, we
consider all certifications as
a first step - with a clear goal
to improve the ones lagging
the Fund ambition.

ESG external rating

Target

>4-Star GRESB

Achieve and maintain
the status by 2025

Objective of the indicator

GRESB is an investor-driven
organization committed to
assessing the ESG performance

of real assets globally. More than
1,820 property companies, REITs,
funds and developers used GRESB
Real Estate assessment in 2022

(c. USD6.9 trillion of AUM).

Source: AXA IM Alts data (unaudited) as of 31/12/2023. Risk of capital loss. Past performance is not representative of future results or
17 performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives.

Result
5-Star GRESB
as of Dec. 2023

Indicator detail

The GRESB Score offers an overall
measure of Fund-level ESG
performance - represented as a score
of out 100 and a rating of up to 5 stars.

The GRESB Assessment examines
hundreds of ESG data points,
including performance indicators
such as GHG emissions, waste, water
usage and energy consumption.

The GRESB star rating is based on
the GRESB Score and its quintile
position relative to all participants in
the GRESB Assessment, with annual
calibration of the model.

A | Managers
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External ESG Rating overtime

Standing Investments
5 Positioning against
customised

\S7/
+5 Pts @
vs 2022 2nd in Group

Development Investments

5 Positioning against
customised

\S7/
+4 Pts @
vs 2022 1st in Group

Source: AXA IM Alts data (unaudited) as of 31/12/2023. Risk of capital loss. Past performance is not representative of future results or
18 performance. There can be no assurance that the Fund will achieve these results, implement the strategy or achieve its objectives. AA Managers
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Green Financing

The Green Finance Framework

The Fund’s green strategy does not only concern the asset
management of the real estate assets, but also the financing
of these assets. As a European leader, the Fund has moved
from a traditional financing strategy - to an ESG related
financing strategy, through Green Bond financing,
Sustainability Linked revolving credit facility.

In 2021, the Fund has successfully issued €800m of

Green Bonds (in two issuances) under its Green Finance
Framework that is in line with the highest market standard
(BREEAM Excellent or EPC A/B). The Framework has been
approved by Sustainalytics, a market leading independent
ESG and corporate governance research, ratings and
analytics firm, which confirmed its alignment with the
Green Bond Principles (ICMA, 2021), and the Green Loan
Principles as administered by Loan Market Association
(LMA/APLMA, 2020).

20

Both issuances have been largely oversubscribed
which is a testimony to the market endorsement of
the Fund’s strategy.

The Fund is also currently moving its traditional revolving
credit facility to a Sustainability Linked facility. The
objective is to link the cost of the facility to ESG criteria in

accordance with the Sustainability Linked Loan Principles.

Further information related the environmental outcomes
of the green projects is available at:

AXA Logistics Europe Bonds Issuance | AXA IM Alts (axa-im.com)

Investment
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Important Notice

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
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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
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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. 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
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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.
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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
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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 hypotheticalillustrations, 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.
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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
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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.

UK recipients only: This material has not been approved by the
UK Financial Conduct Authority and can only be communicated
to and retained by persons who fall within an exemption

under the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (SI 2005/1529) (as amended) or otherwise
to whom this material may lawfully be directed. Any UK recipient
receiving this material who does not fall within these exemptions
should not rely or act on it and should return it.

Swiss recipients only: The distribution of Units in Switzerland
will be exclusively made to, and directed at, qualified investors
(the “Qualified Investors”), as defined in the Swiss Collective
Investment Scheme Act of 23 June 2006, as amended (“CISA”)
and its implementing ordinance. Accordingly, the Fund has
not been and will not be registered with the Swiss Financial
Market Supervisory Authority (FINMA). This Memorandum and/
or any other offering materials relating to the Units may be
made available in Switzerland solely to Qualified Investors.
This Presentation and the Memorandum as well as the annual
report of the Fund can be obtained free of charge from the
Swiss representative in Switzerland. In respect of the Units

distributed in or from Switzerland, the place of performance
and jurisdiction is at the registered office of the Swiss
representative. The Swiss representative is First Independent
Fund Services Ltd, Klausstrasse 33, CH-8008 Ziirich. The Swiss
paying agent is NPB Neue Privat Bank AG, Limmatquai 1,
Postfach CH-8022 Ziirich.

Korean recipients only: Neither the Fund nor AXA REIM SGP is
making any representation with respect to the eligibility of any
recipients of this document to acquire Units in the Fund therein
under the laws of Korea, including but without limitation the
Foreign Exchange Transaction Act and Regulations thereunder.
The Units may only be offered to Qualified Professional Investors,
as such term is defined under the Financial Investment Services
and Capital Markets Act, and none of the Units may be offered,
sold or delivered, or offered or sold to any person for re-offering
or resale, directly or indirectly, in Korea or to any resident of Korea
except pursuant to applicable laws and regulations of Korea.

Singapore recipients only: In Singapore, this document is issued
by AXA Investment Managers Asia (Singapore) Ltd. (Registration
No. 199001714W) and is intended for the use of Institutional
Investors only as defined in Section 4A of the Securities and
Futures Act (Cap. 289) and must not be relied upon by retail
investors. Circulation must be restricted accordingly.
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Notice to Japanese clients: AXA Investment Managers Japan
Ltd., whose registered office and principal place of business is
at NBF Platinum Tower 14F 1-17-3 Shirokane, Minato-ku, Tokyo
108-0072, Japan, which is registered with the Financial Services
Agency of Japan under the number KANTOZAIMUKYOKUCHO
(KINSHO) 16, and is a member of Japan Securities Dealers
Association, Type Il Financial Instrument Firms Association,
Investment Trust Association of Japan and Japan Investment
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Advisors Association to carry out the regulated activity of Financial
Instrument Business under the Financial Instrument Exchange Law
of Japan. In Japan, none of the funds mentioned in this document
are registered under the Financial Instrument Exchange Law of
Japan or Act on Investment Trusts and Investment Corporations.
This document is purely for the information purpose for use by
Qualified Institutional Investors defined by the Financial Instrument
Exchange Law of Japan.

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




