Investment
A | Managers

For institutional investors only

For information only
Strictly private and confidential
Not for onward distribution

Strategic focus:

ERV prospects amid
regulation; Residual

land value & pricing
February 2021

THIS DOCUMENT IS CLASSIFIED

Research & Strategy CONFIDENTIAL

The recipient will not divulge any such information
to any other party. Any reproduction of this
information, in whole or in part, is prohibited
without prior written consent of the sender.



Tenancy agreement (TA) framework variations can be significant by market & geography

Drives typical duration of income, probable churn thus influencing investment & asset management approach

Tenancy agreement (TA) is the legal contract that sets the duration of a lease between the lessee and lessor and provides a

framework for either renewing or terminating the contract between the two parties

}

Short

* Private Assured
shorthold tenancy
duration 12m with break
at 3-bm

* Open-market

® 3-6 month notice period

!

Broadly TAs fall into three categories in respect of minimum term

Medium-long

Perpetual

Private TA between 3-8
years
Dependent on landlord
entity

Private TA open-ended

Mechanism for rent setting and indexation

Negotiation between
tenant and landlord
National standard

Criteria for landlord terminating lease

City or national index,
committee or points
system

Legal grounds i.e. failure
to pay rent

Major development /
refurbishment
Personal occupancy

Source: AXA IM — Real Assets, 1 February 2021. Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This
analysis and conclusions are the expression of an opinion, based on available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values
of the financial markets could be significantly different from the projections, forecast, anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.

Diagrams for illustrative purposes only

CONFIDENTIAL

Property of AXA IM and its affiliates — Any reproduction or disclosure of this

document, in whole or in part, is prohibited

AXA IM - RESTRICTED

A

Investment
Managers



Impact of TA on ability to realise ERV
Mobility of labour market typically drives leasing churn and ability to capture ERV

Market rent capture

TA of 1 to 2 years optimises ability to realise market rent
but also risks higher churn and rental spikes

Cities with TAs between 2-4 years typically see lower churn,
depending on labour mobility, and stable rental value growth

In markets such as Germany where TAs are indefinite lower
levels of churn in majority of cities

Charts are for illustrative purposes only
Please refer to important notice on page 1

Duration of TA
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Regulation shouldn’t bar investment but requires constant monitoring & local presence

Berlin is the best example of extreme regulatory change while Barcelona is the most recent city to adopt caps

Owerview of the residential regulatory regimes across select European cities

Regulatory level:

Regulatory movement

Th review

Lavwilaw ., 12 month
period break at 6

Landan

Moderate!moderate,
Amsterdam
open-ended

Moderate!moderate,
deratellow, 5
BarcelonalMadrid !'no BURMSERD, ,’,”
private and Tur period

legal entity

Maderatellow, dur

Milan
tenancy
Lishon Lawflow , 12 month
tenancy
Eedlin Highthigh. open-ended
tenancy
High'moderate, mostly
Coperhagen i
B g cpen—ended TA
Moderateimoderate,
Dublin tupically § manths then
entitled to Burs tenancy
Stackhalm Hightmoderate, open-

ended TA

» 202, in-place tenant rental uplifts
inline with reference index annually

Dpen market *

Points based system for social housing

with rent capped at 175227 144 *
points] and open-market on stock with
>M5 points
*

Rent cap/Open market

CPl indexation first 4 years then
reverts to open market

Coefficient multiple of CP1 *

Five year rental freeze on pre-2014
stock, rents can be increased by no Eis
more than 1.3% per annum from 2021
and only up to the rent cap 19.80 per
sqm, capex limited to 11 per sqm and
muszt meet three of Five rigorous criteria

There are different types of rent
regulation per rental dwelling type.
Dnly in new dwellings [+post-1391)i= +
rent unregulated: market rent with
annual CPl uplifts [unless existing
tenant which is only CPI)

Growth capped at 43 p.a.

Either normative rents [set base rent
with tenant association for To-year
period with annual CPIl uplifts] or rent *
agreed with tenant without going
through tenant association [more risk]

Cities Tenant rightsfRent Rent growth calculation Mext move for regulation
[past 3 years)
control
Reference set by area: rents on new
Pari Moderate, tupically Sur leases cannot exceed reference by * ELAN may see commune's adapt rent controls for five vearsin areas
aris

of rental tension 2013-2023

Potential change under London Plan - London Private Rent
Commizzion, higher affardable provision, Clazs E [conversion of
other uzes] & covid evictions ban review

Restriction around purchaze of second-home far purpose of renting
aut, mid-priced rentals need ta remain priced between IT37-M027
pom [2020]) with rental uplift p.a. CP1+1%% For 20urs dawn fram 25yrs

Ley de Arendamientas Uibanos (LAL) - Barcelona applied rental
cap o new leazes signed from September 22 2020: benchmarking
rent via reference index bazed on size and age of building; will apply
o dwellings of 150 sq m ar less, if previeus rent higher than reference
then rent must be reduced, renal growth cannot exceed 2004 of
reference index [unlez= refurbished or new dwelling) - ather regions
re=sisting but palitical change mayw bring further regs. May see fived X2
of atfardable howsing o new dews

nochange

nochange

Suearrental freeze - likeluta be reviewed

Changes ta rules around modernising rent controlled stack 5.2

Part 4 tenancy increases tenure following 1st 6mta G yrs from durs

Dizcussion about de—regulating part of the market specifically new
developments

ource: various national government guidelines, AXA IM - Real Assets, data as ot 8 January 2021

Please refer to important notice on page 1
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Regulated markets can still produce robust rental value growth

Growth typically less volatile in regulated markets and less synchronised to GDP developments

London residential rental value v national GDP Munich residential rental value v national GDP
rowth
mm GDP growtﬁ e /\verage rental growth grOWth
25.0 12.0 mm GDP growth == Average rental growth
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Source: ONS, Eurostat Agent Survey, Macrobond, AXA IM - Real Assets, data as at
Source: BulwienGesa, IMF, AXA IM - Real Assets, data as at 12 November 2020

February 2020, fx rates are end of year, *good quality as per Agent Survey
definition (Zone 2)

Charts are for illustrative purposes only
Please refer to important notice on page 1
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Regulation constraining capex exacerbates depreciation and erodes net income

Berlin is an example requiring re-appraisal of underwriting given additional time to capture reversion

Pre-Berlin rent freeze Post-Berlin rent freeze

Rental increases post modernization Rental increases post modernization

Base assumption Base assumption

current in-place rent €/sq m/month 7 current in-place rent €/sq m/month 7
Average unit size sgm 65 Average unit size sqgm 65

Standard modernization Standard modernization

Old rent €/sq m/month 7 Old rent €/sq m/month 7
Investment €/sqm 600 Investment €/sqm 600
Capex portion of investment ¢.509€/sq m 300 Capex portion of investment ¢.50%  €/sqm 300
8% thereof passed to tenants €/sq m/month 2 Rent uplift capped @ €1* p sq m mon'€/sq m/month 1
Absolute rent increase (old v new! % 29 Absolute rent increase (old vnew) % 14
Outcome Outcome

Additional annual return €/sqm 24 Additional annual return €/sqm 12
Invested capital €/sqm 600 Invested capital €/sqm 600

Source: Deutsche Bank, AXA IM - Real Assets, data as at May 2020, nb: rent increase must be
approved by Investitionsbank Berlin and for new lettings, the rent cannot exceed upper cap
€9.8 p sq m per month and three of five criteria must be met ~ (barrier free accessible lift,
kitchen, state of art bathroom, high-quality flooring and low emissions)

Source: Deutsche Bank, AXA IM - Real Assets, data as at May 2020, nb: existing rent
cannot be adjusted by more than €3 p sq m per month within six years (ex Mietspiegel
adjustment). If starting rent is <€7 p sq m month the maximum six year uplift is €2 p sq m
month

At t+1 the capped annual index uplift of
1.3% would result in the rental value
exceeding the cap preventing pay back on
capex until end of cap post-2025

Charts are for illustrative purposes only
Please refer to important notice on page 1
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Key market summary

Germany Very large and investible, approximately as big as all other major European markets combined, but very
expensive

UK E\‘ m Growing institutional activity and an as yet unregulated private market. Substantial potential for growth
and a chronic housing shortage presents interesting opportunities. Institutions likely have to develop stock
themselves through JVs (esp London) and forward funding

Netherlands Large established market recovering post GFC. Rent-liberalized stock has grown but emissions regulations
pressuring pricing

Sweden Tightly regulated market with low yields. Potential for long-term income growth and for development
opportunities pending government reforms

Denmark High level of private renting in Copenhagen. Pre-1991 properties are regulated

France A large, disaggregated, privately-owned rental market, with limited institutional activity to date; potential

for growth. More regulated than other markets, such as the UK

A very substantial market, tightly held by Swiss institutions. Very expensive and likely to be of limited
international appeal

Switzerland

Finland Relatively small market but institutional stock available, but pricing suggests focus on capital

Irelands Relatively small market but very strong demand/supply fundamentals

o T il F;

Italy, Spain, Belgium, Limited current investment opportunities for institutions, but offer strong growth potential
Norway

Please refer to important notice on page 1
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Higher residual land value supports long-term urban investment outperformance

CapEx requirements lower % of NOI, higher ERV/RVG prospects, more alternate use

Urban development cost breakdown Suburban development cost breakdown
® Profitsgm m Profit
m Other soft costs** (%, cap val) m Other soft costs**
B Planning costs per sqm ® Planning costs per sq m
Prime est construction cost* (cc) per sqm Prime est construction cost* (cc) per sq m
m Prime residual land value sq m ® Prime residual land value
€ 25000 .65% invested € 25000 €.29% invested
il capital o capital
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0 41| ! 0 ----------- CAGR 11.3%
2004 2007 2010 2013 2016 2019 2004 2007 2010 2013 2016 2019
Source: AXA IM - Real Assets, BulwienGesa, Destatis, IPF, CMS, data as at 12 Source: AXA IM - Real Assets, BulwienGesa, Destatis, IPF, CMS, data as at 12
November 2020 November 2020

Using cost of construction per sq m assumptions from German development examples in Munich (held constant over time) as a proportion of capital values sq m,
including hard and soft build costs and an assumed profit to the developer of 15% the residual land value is backed out. In the case of prime developments the cost of
development is derived by multiplying the average cost of construction per sqg m by the sum of the following: ratio between average and prime capital values (1.2) plus
an additional 10% ~ 1.35. Planning costs and notary/conveyancing charges vary by city/country.

Charts are for illustrative purposes only CONFIDENTIAL |nV€Stment
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Tier 1 city fundamentals outperform over the longer term

Average vacancy rates are lower and less volatile while LTA rental growth also outperforms

US multifamily vacancy rates by tier, % US multifamily RVG by tier, %
Tier 1 Tier 2 ess==Tier 3 mTierl mTier2 mTier3
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o Tier1:4.4%  Tier 1:0.7 Tier 2: 2.8%
U H . o, - . .
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Tier 3: 5.9% Tier 3: 1.2
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0.0% -15.0%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
Source: Axiometrics, AXA IM - Real Assets, dataas at Q4 2020 Source: Axiometrics, AXA IM - Real Assets, data as at Q4 2020

Tier 1 cities: New York, San Fran, Los Angeles, Boston, Seattle, Washington DC

Tier 2 cities: Dallas, Denver, Phoenix, Houston, Chicago, San Diego, Miami, Austin, San Jose, Portland, Philadelphia, Atlanta

Tier 3 cities: Nashville, Orlando, Tampa, Columbus, Charlotte, San Antonia, Baltimore, Minneapolis, Detroit, Las Vegas, Fort Lauderdale, Palm Beach, Raleigh, Sacramento
Charts are for illustrative purposes only CONFIDENTIAL
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Tier 1 cities also benefit from consistently lower yield levels

Cyclical timing and underlying prospects for fundamentals tend to drive relative value trade across tiers

US multifamily investment volumes by tier, US multifamily cap rates by tier, %
Sbn Tier 1 Tier 2 emmmTier 3
$35.0 B Tierl mTier2 MTier 3 9.0%
$30.0 LTA: 8.0%
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Source: Axiometrics, AXA IM - Real Assets, dataas at Q4 2020 Source: Axiometrics, AXA IM -Real Assets, data as at Q4 2020

Tier 1 cities: New York, San Fran, Los Angeles, Boston, Seattle, Washington DC

Tier 2 cities: Dallas, Denver, Phoenix, Houston, Chicago, San Diego, Miami, Austin, San Jose, Portland, Philadelphia, Atlanta

Tier 3 cities: Nashville, Orlando, Tampa, Columbus, Charlotte, San Antonia, Baltimore, Minneapolis, Detroit, Las Vegas, Fort Lauderdale, Palm Beach, Raleigh, Sacramento
Charts are for illustrative purposes only CONFIDENTIAL
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Higher residual land values imply outperformance over long term

Underlying depth & strength of employment base supports suburban gateway investment vs Tier 3 cities

N\
Rees & Markets with light touch regulation and short TAs are increasingly rare and therefore pose some
e_ﬁ: risk of regulatory creep. Regulation (in moderation) typically provides greater income resiliency
and more defensive rental growth profile
\

Capturing ERV challenging; trade-off between market diversification and regulatory roll out.

Moratoriums on evictions supporting tenants and as this supports lifts some modest impact on
NOI expected, mass market expected to remain resilient

| Gateway centres despite high land prices provide land value growth and reduce the impact

of depreciation on net income: edge of centre locations have recently produced rental

value growth inline or above centres but with lower land costs implying a greater

proportion of the depreciation burden is borne by net income/invested capital

|
Still too early to tell impact from Covid but urban preference expected to reman dominant
CERIEEL[))  once vaccine facilitates return to office and travel; suburbanisation will likely continue to

grow but job creation and cultural amenities continue to reside in urban cores

Residual
land
value

close to proven transport connections provides tactical satellite approach

/
Spreads of 25-50bps for suburban locations in Gateway cities. Targeting Gateway standing
Strategy investments or infill sites for development as core strategy. Prime suburban development on sites
/

Source: AXA IM — Real Assets, as at 51" January 2021
Please see important notice on slide 1
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Housing has been at the forefront of Covid-19 responses either directly or indirectly

Evictions moratoriums being extended and landlords should be contingency planning for when support ends

Size of population

Homeownership %
Rented total %
Mortgage holiday
Mortgage payment support

Ban on evictions

Tenancy agreement extension

Rents frozen

Rental rate reductions

Rental payment plan

Prospective rental income impact?

Germany Netherlands
65,000,000 60,500,000 65,300,000 83,800,000 4,900,000 17,300,000 46,800,000 10,100,000 5,800,000
65 72.4 65.1 51.5 70.3 68.9 76.3 64 60.5
35 27.6 34.9 48.5 29.7 31.1 23.7 36 34.9
Yes No Yes Yes No Yes Moratorium No No
No Yes - No Yes No Yes No Yes
Yes, until aft
1‘iihuJan Zi)zir Yes, demonstrabl Yes, 3-months, to 1
) "| Yes, end Sept 2020 |Yes, extension of ! Y| Dec 2020 and under Yes Yes, until April 2021 N/A N/A
gov likely to - due to COVID ) .
} : winter truce, end review again
review again
March 2021
Yes, if during crisis, Yes, if during crisis,
N N N N N N/A N/A
© © © © © extended end 2020 extended end 2020 / /
If financially Yes, during period of
No No No No impacted rent frozen | Yes in social sector alert and 4 months No No
until 10 Jan 2021 thereafter
Y ial sect
©s, social sector, Yes, landlords with 10+
deferral of payment X .
properties 50% reduction
No No No No or temp rental No No
. L for four months from end
discount, if private
) of State of Emergency
No may apply for social
Yes, 30 June 2022;
No Social only possibly at 4% No Yes, social sector Yes, 10yr payment plan No No
No interest
Low-medium Low Medium Low-medium _ Low Low

Low-medium

Source: Government agencies, national government websites, Bruegel, Allen & Overy, Ashurst, data as 7 January 2021

Please refer to important notice on page 1
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To date residential occupancy and rent collection has held up well

Risks remain as government support ends and unemployment rises but impact is expected to be minimal

Residential* occupancy and collection estimates Europe and US

B Occupancy Q3 2019 (%) B Occupancy Q3 2020 (%) = Rent collection Q3 2020 (RHS)
99 —

98

[&)]

(93]

B

w

N

[

Grainger ERES Vonovia AvalonBay Camden Property Trust
Source: AXA IM - Real Assets, various company reports, Green Street, data as at 30 November 2020, *only reflective of listed residential portfolio, nb: reporting means that metrics not all measured across I-f-I periods,
Vonovia collection estimated as at

Next four quarters will likely see occupancy and collection decline as unemployment bites

Charts are for illustrative purposes only
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Lockdown has not hampered rental growth so far

Airbnb saw stock contra

Valencia
Hamburg

Berlin

ct by on average 30% following the second lockdown but has not yet hit rents

Residential rental value growth by city Airbnb as proportion of private rental stock
Quarterly growthat Q3  m Annual growth at Q3 m Total Airbnb Listings Nov 2020 Airbnb % of private rented stock
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Source: AXA IM -
Real Assets,

Housinganywhere,
data as at Q3 2020

Charts are for illustrative purposes only
Please refer to important notice on page 1
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Metropolisation expected to continue but some trade-off is likely

Evolving demand to drive suburbanisation and working from home that will challenge urban centres

Urban areas are bearing the brunt of COVID-19 with the urban poor, young and
vulnerable hit hardest, which may result in policy makers re-thinking how cities are
set-up to handle future growth and health crises - may accelerate trend of
suburbanisation but also reinvigorate city centres

Housing markets are unlikely to return to full strength until inhabitants feel safe
moving about and some sense of ‘normal’ has returned, moreover international
travel — a facilitator of urbanisation as well as housing churn - will need to recover
to boost mobility within cities

Densification and high connectivity drive growth but social distancing has put a

guestion mark on the intensity placed on cities — suburbs are likely to be sucked
into growing metropolises - as infrastructure expands cities will expand further
outward

Charts are for illustrative purposes only
Please refer to important notice on page 1
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Multi family: more resilient due to essential nature of housing

Rental growth expected to pause short term and only some temporary income hit in worst affected cities

17

Home is the new office as lockdown forces people to work from

Leasing

home. Near term churn and voids likely to remain very low in
most markets and many tenants approaching renewal are likely
to extend

The scale and nature of multi family creates

Granularity
of leases

diversification through multiple leases and underlying
tenant incomes. This should help mitigate the risks of
lease defaults should a spike in unemployment not be

met with fiscal support

Low void

Resilient
income

ource: AXA IM — Real Assets, Green Street various company reports, 1 February 2021

In most major cities residential void rates were very
low pre-outbreak. As such while unemployment may
rise it is not expected to feed through into high tenant
default rates

While rents may be frozen or cut temporarily to support
tenants in the worst affected cities, reducing NOI growth,
income will remain in place for the majority of assets

Anecdotes and data

The private rental market generally has seen
higher levels of churn and pressure on rents and
we have outperformed due to the quality of our
assets, our mid-market position and importantly
the quality of our people and operating
platform,”

Grainger, CEO Helen Gordon, 18t

November 2020

AvalonBay witnessed a decline in average
physical occupancy of its urban communities to
90.5% from 93.6% in Q2 vs a marginal shrink in
suburban occupancy to 94.4% (0.6% decline)

AvalonBay, 14t September 2020

58% decline in income in the third quarter, with
urban flight severely impacting its apartment
portfolio. “This occupancy pressure in turn
caused further rent declines and increased
concessions,”

Equity Residential, 28th October 2020

Important Notice: The information has been established on the basis of data, projections, forecasts, anticipations and hypotheses which are subjective. This analysis and conclusions are the expression of an
opinion, based on available data at a specific date. Due to the subjective aspect of these analyses, the effective evolution of the economic variables and values of the financial markets could be significantly
different from the projections, forecast, anticipations and hypotheses which are communicated in this Material. For illustrative purposes only.

Diagrams for illustrative purposes only
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Mobility is important especially as the younger cohorts (Gen Z) are footloose

Internationals tend to rent when they first arrive in a country and job mobility drives both prices and rents

Rented households by country of birth

@ Born abroad Born in country
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Source: Eurostat, AXA IM - Real Assets, data as at 27th October 2020, nb: data to 2019 otherwise 2018 for 18yrs+ population
Charts are for illustrative purposes only
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European city based mobility correlated to lockdowns but varies by country

Employees aged 15-24 years are almost twice as likely as those aged 25-54 years to have jobs at risk
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Source: Citymapper, AXA IM - Real Assets, data as at 4th Jan 2021

Source: Citymapper, AXA IM — Real Assets, data as at June 2020

Charts are for illustrative purposes only

Please refer to important notice on page 1

20

CONFIDENTIAL

Property of AXA IM and its affiliates — Any reproduction or disclosure of this

02/2021

document, in whole or in part, is prohibited

AXA IM - RESTRICTED

Youth unemployment by country
H Youth unemployment (under 25s) May 2019

Youth unemployment (under 25s) May* 2020

Spain
Sweden
Italy
France
Portugal

Ireland

Belgium Italy’s youth
unemployment
had recovered but

recent trends

United Kingdom

Austria suggest it is set to
Denmark rise again
Netherlands
cermary [
0% 10% 20% 30% 40%

Source: Eurostat, AXA IM - Real Assets, data as at July 2020, *most data to end
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Eurozone house prices slower to recover partly as a result of tougher lending conditions

Loans across Europe and elsewhere have tightened up in terms of LTV, amortization and affordability criteria
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Irish banks max LTV limits FTBs 90% and existing owners d i
80% with LTI 3.5x in both instances and investors 70% LTV today as in previous cycles

—~

— FTB ownership has risen thanks to Help to Buy —
compared to LTV 100% pre-GFC and LTI 5x
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Source: BIS, Hypostat 2019, AXA IM - Real Assets, data as atJune 2020
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Dutch banks typically prefer amortising mortgages (interest
only was standard pre-GFC) and much stricter DTls typically
15-20% for FTB. LTV is still 100% but used to be 103%
before 2015 — FTB activity has

Italian banks have always been prudent with LTVs not
exceeding 80% and the average LTV around 65% -
down payments for FTB remains the main obstacle

03.2014 03.2015 03.2016 03.2017 03.2018 03.2019
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Home ownership affordability in major cities still strained particularly for under-30s

Despite negative rates banks remain cautious and are seeking additional margin pushing up monthly payments

Change in home ownership rates % Rent v mortgage monthly payments
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Many cities have experienced a shortfall in housing supply since the GFC

Gentrification bite is seeing supply response come through unevenly across cities
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Permit issuance has slowed following a brief pick-up in many markets

Lockdown has affected capacity and increasing environmental standards are impacting cost

Residential construction permits*
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Nevertheless opportunities exist to develop even in the most mature for-rent countries

Sweden, Germany and the UK have some of the oldest housing stock while Japan has a loose zoning system

Pre-1946
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Proportion of residential stock by age of construction - ranked lowest to highest Post 2000
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Source: BRE, US Census, Canadian Housing Observatory, data as at various census between 2015 and 2017
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Countries
with c.10% or
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total housing
stock built
since 2000:
note 6/10 of
the top ten
have had or
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government
regulation in
their for-rent
market
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The lack of institutional purpose-built stock is an opportunity to develop

Europe offers many maturing markets that can potentially support significant investment
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Disclaimer 1/2

In

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 contravention 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 to 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 into account the recipient’s objectives, financial situation or needs. This Material shall not be deemed to constitute investment advice
and/or tax, accounting, regulatory, legal or other advice and it should not be relied upon as the basis for a decision to enter into a transaction or as the basis for an investment
decision. The recipient is urged to 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 to change without notice. All information, analysis and conclusions herein present AXA IM —
Real Assets’ current knowledge and market estimation at the time of its production. Nevertheless it can come to 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 properties
can be sold at valuation levels. Investment may be subject to 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 assets and
market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit the liquidity, any related transactions 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.
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Disclaimer 2/2

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 internal 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, (ii) any errors or omissions in computing or disseminating the analyses or (iii) 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 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. 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 trends are not reliable indicators of future market behaviour.

Forecasts are for illustrative purposes only and do not constitute an offer to buy or sell. Forecasts do not constitute a reliable indicator of future performances. AXA IM — Real Assets
disclaims any and all liability relating to a decision based on forecasts. Scenarios are presented as of this document’s date. They do not constitute a representation or guarantee as to
future scenarios nor performances. AXA IM — Real Assets disclaims any and all liability relating to these scenarios’ description and can modify these scenarios according to market
evolutions and taking into account the regulations in force.

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 accounting 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.
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