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Independent Auditor’s Assurance Report on selected information of the 

AXA Logistics Europe Master S.C.A. (the “Company”) 

The Board of Managers  

AXA Logistics Europe Master S.C.A. 

In accordance with our agreed terms of engagement dated 11 December 2025, we have completed our limited 

assurance engagement to report on the preparation of the attached selected information for the green notes 

(ISIN: XS2407019798, XS2407019871 and XS3224606197) of the Company prepared by the Board of 

Managers of the Company (Selected Information) and contained in the sections “Allocation Report for the 

November 2021 Green Bond Issuance – 4th Anniversary”, “Allocation Report for the November 2025 Green 

Bond Issuance – At issuance” and “Impact Report for the November 2021 Green Bond Issuance 

XS2407019798 | XS2407019871 4th Anniversary & for the November 2025 Green Bond Issuance 

XS3224606197” in the Company’s Allocation and Impact Report as of and for the year ended 31 December 

2024, as included in Appendix 1. The applicable criteria on the basis of which the Board of Managers has 

prepared the Selected Information are described in section 2 “Green Finance Framework” in the Company’s 

Green Finance Framework dated March 2024 and in section “Impact Report for the November 2021 Green 

Bond Issuance XS2407019798 | XS2407019871 4th Anniversary & for the November 2025 Green Bond 

Issuance XS3224606197” in the Company’s Allocation and Impact Report as of and for the year ended 31 

December 2024, as included in Appendix 1, (Basis of Preparation). 

Responsibility of the Company’s Board of Managers for the Selected 

Information 

The Board of Managers of the Company is responsible for the preparation of the Selected Information on the 

basis of the applicable criteria described in the Basis of Preparation. 
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Our independence and quality management 

We have complied with the independence and other ethical requirements of the Code of Ethics for Professional 

Accountants issued by the International Ethics Standards Board for Accountants (IESBA) and as adopted for 

Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF), which is founded on 

fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and 

professional behavior. 

Our firm applies International Standard on Quality Management 1, as adopted for Luxembourg by the CSSF, 

which requires the firm to design, implement and operate a system of quality management including policies 

or procedures regarding compliance with ethical requirements, professional standards and applicable legal 

and regulatory requirements. 

Inherent limitations 

The absence of a significant body of established practice on which to draw to evaluate and measure non-

financial information allows for different, but acceptable, measures and measurement techniques and can 

affect comparability between entities. 

Responsibilities of the Réviseur d’entreprises agréé 

Our responsibility is to express a limited assurance conclusion on the Selected Information based on the 

procedures we have performed and the evidence we have obtained. We conducted our limited assurance 

engagement in accordance with International Standard on Assurance Engagements 3000 (Revised) 

‘Assurance Engagements other than Audits or Reviews of Historical Financial Information’, as issued by the 

International Auditing and Assurance Standards Board (IAASB) and as adopted for Luxembourg by the 

Institut des Réviseurs d’Entreprises (IRE) and in accordance with the Luxembourg legislation and with the 

professional standards issued by the IRE.  

This standard requires that we plan to perform our work to obtain limited assurance as to whether the Selected 

Information were prepared by the Board of Managers of the Company, in all material respects, in accordance 

with the Basis of Preparation. 
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The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in 

extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited 

assurance engagement is substantially lower than the assurance that would have been obtained had a 

reasonable assurance engagement been performed. 

The selection of such procedures depends on our professional judgment, including the assessment of the risks 

of management’s assertion being materially misstated. The scope of our work comprised, among others, of the 

following procedures: 

• assessing and testing the design and functioning of the systems and processes used for data-gathering, 

collection, consolidation and validation, including the methods used for calculating and estimating 

the information and data presented in the Selected Information; 

• conducting interviews with responsible officers; and 

• inspecting internal and external documentation. 

We have evaluated the Selected Information against the Basis of Preparation. The accuracy and completeness 

of the Selected Information are subject to limitations given their nature and the methods for determining, 

calculating, or estimating such information. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 

conclusion. 

Limited assurance conclusion 

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our 

attention that causes us to believe that the Selected Information as of and for the year ended 31 December 

2024 has not been prepared, in all material respects, in accordance with the Basis of Preparation. 
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Restriction of use and distribution of the report 

This report, including the opinion, has been prepared for and only for the Board of Managers of the Company 

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. 

Luxembourg, 9 April 2026  

PricewaterhouseCoopers Assurance, Société coopérative  

Represented by 

Amaury Evrard       Giuseppe Corsini 

Réviseur d’Entreprises Agréé 
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