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Focus shifting to the numerator: Income drives performance over the long-run
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Source: AXA IM Alts, as at October 2024

1 based on the MSCI Global Annual Property Index long-term averages. Total returns have been 7.2% p.a., of which 5.3% p.a. is income return and 1.8% capital growth.

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.
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Pricing pressure has started to ease in continental Europe and Australia

All in cost of debt for prime office
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Note: Q3 2024 debt spreads over 5yr swaps estimated, 5yr swaps refer to average over the quarter
For illustrative purposes only. Please see important notice on slide 1
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Capital value correction largely complete

European Commercial Property Price Index CPPI change vs. 2022 peak
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Source: Green Street, AXA IM Alts, data as at Q3 2024
For illustrative purposes only. Please see important notice on slide 1
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Valuations stabilising in Europe offering an attractive entry point

European valuation yield
monthly movements
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Source: CBRE Research, MSCI Real Capital Analytics, AXA IM Alts, data as at 29 October 2024

Note: Unweighted average of prime country level valuation yields
For illustrative purposes only. Please see important notice on slide 1

€160bn
€140bn
€120bn
€100bn
€80bn
€60bn
€40bn
€20bn

€0bn

wn
—
o
o~
o
g

European investment

transaction VOIUITIES
m Office m Industrial m Retail m Apartment m Hotel

Q3 2016

Q32017

Q3 2018

Q3 2019

Q3 2020

Q32021
Q3 2022
Q32023
Q3 2024

Investment

A¥A | Managers




Thematics underpinned by Megatrends are driving demand for alternatives

Urbanisation

Demographics

Shifting economic power
and global wealth

Digitalisation

Decarbonisation

Source: AXA IM Alts, as at 8 May 2024

Notes: 1 includes Private Rental Sector (PRS), Purposed Built Student Accommodation (PBSA), and Senior Housing (SH), 2includes Life Science, Medical Office, Hospitals & Assisted Living, 3includes trains, toll roads, airports

and container terminals/docks, 4includes wind, solar & geothermal, Sincludes district heating, regulated electricity networks, grid upgrade and balancing, batteries and storage, ®includes fibre networks, data centres &
mobile/cell towers. For illustrative purposes only. Please see important notice on slide 1
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Logistics & residential: strong fundamentals continue to drive income growth

Prime logistics rental growth index
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Source: JLL, CBRE, AXA IM Alts, data as at Q3 2024
For illustrative purposes only. Please see important notice on slide 1
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Retail & hotels: post COVID rebound well underway, but macro slowdown remains a risk

European vacancy by retail format
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Source: PMA, Green Street, AXA IM Alts, data as at Q2 2024
For illustrative purposes only. Please see important notice on slide 1
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Alternatives: niche sectors offer income resilience and growth prospects

Data Centre revenue growth
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Source: Green Street, FCF, MSCI Real Capital Analytics, AXA IM Alts, data and forecasts as at September 2024
Note: Data centre revenue growth assumes 50/50 Hyperscale/Colocation; *2024 to September; Long-term average 2001-2023

For illustrative purposes only. Please see important notice on slide 1
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Global real estate outlook: performance recovery expected from 2025
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Note: Driving sector(s) illustrate which sector is expected to see the greatest degree of repricing during the downtown and which sectors are expected to outperform all property during the recovery.

This forecast is for illustrative purposes only, established on the basis of an internal model of AXA IM Alts, and does not constitute an offer to buy or sell. It does not constitute a reliable indicator of future performances.
AXA IM Alts disclaims any and all liability relating to a decision based on this forecast.

Source: AXA IM Alts, forecasts as at 6 September 2024

Images for illustrative purposes only.
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European outlook: income resilience and growth prospects drive sector performance

Prime European total returns by sector

All property prime total returns by country, 2025-2028

B <os5% p.a.
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Source: AXA IM Alts, forecast as of 6 September 2024

Note: Diagrams for illustrative purposes only. These 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 Alts
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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.
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Summary

l‘ Pricing adjustment coming to an end as rate pressures subside — Europe ahead of the U.S.

‘ Transaction market has slowed notably but should gather pace through 2025

\‘ Looking forward, income resilience and growth prospects to drive sector performance

Source: AXA IM Alts, as at 29 October 2024

These 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 Alts 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.
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IMPORTANT NOTICE

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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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.

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.

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