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AXA Group Real Estate Portfolio

Diversification by Asset Class
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Portfolio construction
AXA Mandate A — AIIocatlon by Uses
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Portfolio construction
AXA Mandate A — Allocation by Geography
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This material (the “Material”) is solely for the use of the recipient who has received it directly from AXA Investment Managers — Real Assets or any of its affiliates (“AXA IM — Real Assets”) for information
and discussion purposes only. It is to be treated strictly confidential. This Material and any information contained herein should not be copied or circulated, in whole or in part, without the prior written
consent of AXA IM —Real Assets. This Material does not constitute an offer or solicitation, nor is it the basis for any contract for the purchase or sale of any investment, security or product. It is not for use
by retail customers under any circumstances. AXA IM — Real Assets disclaims any and all liability relating to a decision based on or for reliance on this Material.

This Material has not been reviewed, approved or disapproved by any regulatory authority in any jurisdiction. 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 confravention of any applicable legal or regulatory restrictions in the jurisdiction in which it resides or conducts business. AXA IM - Real
Assets does not accept any responsibility for ensuring that a recipient complies with applicable laws and regulations. The Material does not constitute, and may not be used for or in connection with,
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation.

Due fo its simplification, this Material is partial and thus the information can be subjective. The information set forth herein does not purport to be complete and is subject to change without notice. This
Material does not take info account the recipient’s objectives, financial situation or needs. This Material shall not be deemed fo constitute investment advice and/or tax, accounfing, regulatory, legal
or other advice and it should not be relied upon as the basis for a decision to enter info a transaction or as the basis for an investment decision. The recipient is urged fo consult with its own advisers
with respect to legal, tax, regulatory, financial, accounting and other matters concerning any investment decision.

Analysis and conclusions express the views of AXA IM — Real Assets and may be subject fo change without notice. All information, analysis and conclusions herein present AXA IM — Real Assetfs’ current
knowledge and market estimation atf the fime of its production. Nevertheless it can come fo unintended erroneous statements or presentations and the information may change at any time without
previous announcements and/or notices to the recipient of this Material. Thus, a liability or guarantee for the up-to-datedness, correctness and completeness of the allocated information, estimation
and opinion cannot be assumed. Information contained herein may vary from previous or future published versions of this Material. Information regarding the background and experience of personnel
of AXA IM —Real Assets are provided for information purposes only. Such persons may not necessarily continue to be employed by AXA IM - Real Assets and may not perform or continue to perform
services for AXA IM — Real Assets. The reference to league tables and awards are not an indicator of the futures places in league tables or awards. Unless otherwise noted, information provided herein
is current as of the date of this Material.

The data including but not limited to scenarios and investment guidelines set forth in this Material are presented for illustrative purposes only and such data could vary significantly from the final
investment policy and/or actual results. Where past performance, past experience and track record information is provided, this is not necessarily representative of future results: performance is not
constant over time and the value of investments may fall as well as rise. No representation is made that any results or other figures indicated in this Material will be achieved and that investments will
achieve comparable results that targeted returns. Property investments can be illiquid and there is no guarantee that properfies can be sold at valuation levels. Investment may be subject fo gearing
and should be considered higher risk than a similar ungeared investment. Investment returns may be subject to foreign currency exchange risks. Actual results on unrealized investments described
herein will depend on, among other factors, future operating results, the value of the assefs and market conditions at the time of disposifion, legal and contractual restrictions on transfer that may limit
the liquidity, any related fransactions costs and the timing and manner of sale, all of which may differ materially from the assumptions and circumstances on which the valuations used in the prior
performance data contained herein are based.

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 - Real Assets and/or third
parties. In particular, in connection with certain investments for which no external pricing information is available, AXA IM — Real Assets will rely on infernal pricing models, using certain modelling and
data assumptions. Such valuations may vary from valuations performed by other parties for similar types of investments. Models are inherently imperfect and there is no assurance that any returns or
other figures indicated in this Material and derived from such models will be achieved. AXA IM - Real Assets expressly disclaims any responsibility for (i) the accuracy of the models or estimates used in
deriving the analyses, (i) any errors or omissions in computing or disseminating the analyses or (i) any uses to which the analyses are put.

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
nafure 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. Accordingly, the hypothetical
illustrations are only an estimate and AXA IM — Real Assets assumes no duty to update any forward looking statement. This Material may also contain historical market data; however, historical market
frends are noft reliable indicators of future market behaviour.

Although some information has been provided by AXA IM — Real Assets, the information is based on information furnished by third parties the accuracy and completeness of which has not been
verified by AXA IM - Real Assets. All information and data in this Material is established on the occounﬂn% information, on market data basis or has been sourced from a number of recognized industry
providers. All accounting information, except otherwise specified, is un-audited. While such sources are believed to be reliable and accurate, none of AXA IM - Real Assets or its respective affiliates,
directors, officers, employees, partners, members or shareholders assumes any responsibility for the accuracy or completeness of such information. Details of these sources are available upon request.
Any pictures, plans, drawings, diagrams or schedules set forth in this Material are provided for information purposes only.

AXA IM - Real Assets 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.

© 2021 AXA Real Estate Investment Managers and its Affiliated Companies. All rights reserved.



