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Evolving Economy investment themes at Framlington Equities

Ageing & World population aged 60+
Lifestyle  1.0bn (2018) > 1.4bn (2030)

il

Transitioning ﬁj @ gonnected
Societies . onsumer
Middle Class population I The EVOIVIng Number of connected devices

3.6bn (2018) = 5.3bn (2030) Economy 30bn (2020) = 500bn (2030)

I

Share of renewable energy**
9% (2020) = 25% (2030 .
¢(2020) (2030) Automation
Number of Robots

2m (2019) = 20m (2030)

Source: AXA IM, BofAML “Transforming World: The 2020s”, November 2019. BofAML Global Research, UN, Internet World Stats, Cybersecurity Ventures, Cisco, ITU 2015, Kharas, Brookings Institution, Oxford
Economics, BNEF 2019 *EB: Exabyte. An exabyte is a unit of digital information storage used to denote the size of data. It is equivalent to 1 billion gigabytes (GB).**Renewable energy: variable renewables.
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Evolving Economy investment themes at Framlington Equities

Source: AXA IM. For illustrative purposes only
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Evolving Economy: more than just 5 themes

Themes already invested by our portfolio managers

AGEING & LIFESTYLE
Ageing Animal Beauty & Consumer Digital Financial Health Home-Health
Pharmacy Health Vision Health Healthcare Planning Insurance & Nursing
* * CONNECTED CONSUMER * * * * *
. Advertising/ . . . . Digital
@ Orthopaedics Personal Care Marketing Banking 2.0 Big Data Blockchain Cybersecurity 0 Currency
* AUTOMATION
. . Search Wealth Components
Logistics/Real Me(#a/Entert Paymept Portal/Apps Engine/Social Management Autongmous & Vision
Estate ainment Processing ; Vehicles
Media 2.0 systems
CLEANTECH
Industrial Industrial Robotic Semi- Efficient Electric Green
Automation Robotics Agriculture Battery . . Food industry .
. Software Surgery conductors Factories Vehicle buildings
Equipment
TRANSITIONING SOCIETIES
. Renewables Waste EM Digital Global Healthcare Local EM Tech Urbanisation
Recycling Brands Home access &

and Grid Reduction Consumption penetration Access Shopping Adoption Development

Source: AXA IM for illustrative purposes only. Please note that some of the above listed areas may be listed across several main themes (e.g. “Enablers” applies for CONNECTED CONSUMER, but also CLEANTECH
and also AUTOMATION themes.
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Evolving Economy investment strategies at Framlington Equities

AUM: c.$630m

All China Evolving Trends strategy

AUM: ¢.$50 . .
¢.550m Digital Economy strategy
Social Progress strategy* é& AUM: ¢21.6bn
AUM: c. $340m 2
Evolving Trends strategy* FinTech strategy
AUM: c.$1.8bn

AUM: ¢.$520m

Clean Economy strategy* @ 413
AUM: c.51.1bn \-é/ |

Robotech strategy
AUM: c.$4.6bn

| *SFDRArt9 |

Source: FactSet as at 30/09/2021. For illustrative purposes only.
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Existing expertise in global and disruptive themes

Global Equity strategy?

Cumulative performance since inception in August 2010

Global Robotech strategy?
Cumulative performance since inception (08/12/2015)

420 - 350
400 7 = AXA Framlington Global Core Equity Composite, USD o ==AXA Framlington Global Robotech Composite
380 +274% +198%
360 300 - MSCI AC World Net TR
MSCIAC World Net TR
340
320 |
300 | 250
280
260 - 200 -
240 -+
220
200 150 -
180
160 -
140 - 100 -
120 - \/~
100
80 ! T T T T T T T T T T T 50 T T T T T
Aug-10 Aug-11 Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17 Aug-18 Aug-19 Aug-20 Aug-21 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20
. Clean Economy strategy*
Digital Economy Strategy3 Cumulative performance sinceyince tiogny(14/12/2018)
Cumulative performance since inception (24/10/2017) P P
280 -
260 = AXA Framlington Digital Economy Strategy (Gross, USD) 210
240 | MSCI AC World Net TR +146% 190 e AXA Framlington Clean Economy Composite 86%
MSCI AC World Net TR
220
170
200
180 - 150
160 -
140 130
120 - 110 f/\/\/\\
I /
100 ’ | /
80 - ‘ ‘ . : : 90 ¢ T T T T T
Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21

The Global Equity, Global Robotech, Digital Economy and Clean Economy strategies above mentioned are exposed to risks including ; Equity;
Smaller companies; Industry; Sector; Region; Changing technology; Emerging markets; Concentration and; Global Investments risks.

Source AXA IM and FactSet as at 30/09/2021. 1: Performance of the Global Equity. Basis: Gross of Fees in USD. Comparative benchmark: MSCI AC World Net TR. 2: Performance of the Global

Robotech. Basis: Gross of Fees in USD. Comparative benchmark: MSCI AC World Net TR. 3: Performance of the Digital Economy Equity. Source FactSet, Basis: Gross of Fees in USD. Comparative
benchmark: MSCI AC World Net TR 4:Performance of the AXA Framlington Clean Economy. Basis: Gross of Fees in USD. Comparative benchmark: MSCI World Information Technology Net TR. ..
The deduction of fees reduces the level of return. Past performance is not a guide to future performance. AXA IM claims compliance with the *Global Investment Performance Standards (GIPS).

Please refer to the full GIPS Compliant Report attached at the end of this presentation for overall information.
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Clean Economy — Adoption is on the way

Net zero commitments
represent

c. 68%!

of global GDP?

Consumers, governments and companies are all realising the urgency of the environmental situation

Ceo

Governments Consumers Corporates

Source: AXA IM a titre d’illustration. 1: University of Oxford, March 21. 2: GDP: Gross Domestic Product
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Contributions of economic sectors to global greenhouse gas emissions

Investing in companies which provide products and solutions supporting the energy transition

Agriculture, Forestry and

Other Land Use Transport
*  Cultivation of crops and *  fossil fuels burned for
\ road, rail, air, and

livestock

. Deforestation marine transportation

Buildings

. Onsite energy generation
and burning fuels for heat
in buildings or cooking in

fossil fuels burned on site
at facilities for energy

Refining
Processing

homes
Energy production
. Burning of coal
Indus‘try . Natural gas
*  industry primarily involve : El:leﬁoerxilriiiirlocnlty and heat

Source: AXA IM, BofAM, 2018. Pictures Getty images. CR12547/04-20

Investment
A | Managers

8 FRAMLINGTON EQUITIES

201830g



4 key sub-themes aligned with primary UN SDGs

Clean Economy strategy

LOW CARBON AGRICULTURE & NATURAL RESOURCE
TRANSPORT FOOD INDUSTRY PRESERVATION

Electric vehicles (EVs) — Battery Renewables & Grid — Green

. _ Water — Recycling — Waste
— Enablers Buildings — Efficient Factories Agriculture - Food Industry

Management

19 5 B 13 o 9 EE IS o (SRS 12 [ 13

Source: AXA IM as at 30/09/2021. For illustrative purposes only. Information regarding the portfolio characteristics above is provided for reference only and does not represent the experience of the strategy nor
is it intended as a representation or warranty by AXA IM or any other persons or entity as to the actual composition of or performance of any future investment. No assurance can be given that the strategy will

be successful or achieve its objectives AXA IM reserves the right to modify any of the procedures, process and controls described herein at its discretion. These are internal guidelines which are subject to
change without notice. Please refer to the prospectus for the fund’s full investment guidelines and risks. CR12547/04-20
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Low carbon transport

[
) ) a
Electrical Vehicles as a % of Global Car Sales [ ]

connectivity

58%

China accounts for
half of the sales 28%

2020 2025e 2030e 2040e
\ 4 @ \ 4 >
Pure Internal Combustion g
Engine Vehicle sales ban -w % ‘ '
proposal (indicative year AR Al
per country) 0 2 a

Electric Vehicle connectivity and sensor solutions

Source: Left chart: BNEF estimates, 2020. Right picture: TE connectivity investors relation. Stock shown for illustrative purposes and should not be considered as advice or a recommendation for an investment
strategy.
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Smart Energy

Solar and onshore wind costs now similar or below fossil electricity

160 7148
150 -
140 -
130 4
120 -
110 4
100 -
90 -
80 4 ~.
70 181 ™
60 4
50 -
40 4
30 -
20 4 34
10 4

levelised cost of energy ($/MWh)

S0l ar PV
Onshore Wind

Cost of fossil electricity (range)

0 T T T T L] T T L) T

NEXTe raé
ENERGY 2%
—

Providers of wind and solar energy

Source: Left chart: Bloomberg NEF. Data, BofA Global Research graphic. Right picture: NextEra Energy website. Stock shown for illustrative purposes and should not be considered as advice or a recommendation

for an investment strategy.
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Agriculture & Food Industry

Food related CO2 emission by type of dairy

CO2 kg/pers./fann
2000
1800 c. 1800 Reducing ruminant meat

and dairy could cut food

1600 related CO2 by 50%

1400
1200
1000

c. 850
800

600
400

200

c. 500

Climate smart

Current diet .
carnivore

Vegan

B Vegetarian Dairy Other meat Ruminantmeat

Developed innovative animal nutritions that
have the potential to significantly improve
agricultural productivity

Source: BofAM Climate Change, Jan 2020. Stock shown for illustrative purposes and should not be considered as advice or a recommendation for an investment strategy.
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Natural Resource Preservation

c. 320bn

aluminium cans
are sold globally each year

As an infinitely recyclable material, aluminium is the
most circular alternative to single-use plastics

Source: BofAML 2020. Befesa website. Stock shown for illustrative purposes and should not be considered as advice or a recommendation for an investment strategy.
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From idea generation to portfolio construction

Initial Investment

Universe

¢ All globally listed equities:

- Developed and emerging
markets

- Small, mid, large and
mega cap

Responsible
Investment Universe

AXA IM Sectorial policies:

Climate risks, ecosystem
protection &
deforestation,
controversial weapons
and soft commodities

AXA IM ESG standards:
Excl. tobacco, defence

UNGC principles, ESG
quality: min ESG
Score(>2) and max
controversy level (excl.
level 5)

Minimum Environment
Score (>10th percentile)

CleanTech
Thematic Filter

1. QUALITATIVE

° Leveraging on
Framlington Equities
investment team
knowledge and
experience

2. QUANTITATIVE

* FactSet Revere revenue-
based industry taxonomy

° External thematic
exposure data (Citigroup,
BofAML)

€.12,000

stocks

€.6,000
stocks

Investable Universe

Liquidity criteria: typically
>USD500m market cap*

Sub-themes focus: purity
alignment to Low Carbon
Transport, Smart Energy,
Agriculture & Food
Industry, Natural Resource
Preservation

Fundamental
characteristics: financial
stability, growth profile,
market positioning

c.200-
300
stocks

Portfolio

Deep fundamental
analysis

ESG profile: assessment of
the ESG profile and
identification of risks

Impact profile: impact
potential of products &
services, mapping of UN
SDGs

Valuation discipline:
future EPS & Cash Flow,
P/E, EV/EBITDA, EV/Sales
& PEG etc

Portfolio construction

40-60
stocks

Source: AXA IM - for illustrative purposes only. * we would rarely invest in companies with a market cap below $500 million. No assurance can be given that the strategy will be successful or that investors will
not lose some or all of their capital. AXA IM reserves the right to modify any of the investment process described herein at its discretion. CR12246/04-20
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A proprietary impact methodology

5 key pillars to differentiate it from other approaches to responsible investing

Investments should
be made with an
upfront objective of
positive outcomes.
Companies can also
demonstrate an
intentional, strategic

Materiality

Invest in companies
where the positive
outcomes are of
material significance
to the beneficiaries,
the company, or to
both.

]

Additionality

The extent to which a
company is making its
‘needed’ products
and services more
accessible or
commercially viable,
for example through

AN

Negative
Externalities

Company’s corporate
practices, or products
and services, may
significantly
undermine the
positive impact it is
generating elsewhere.

Measurability

There needs to be a
clear methodology
and commitment to
measuring and
reporting the social
and environmental
performance of

commitment to innovative new Therefore, we monitor investments.
positive impact solutions or lower areas of possible
pricing. negative impact
Source: AXA IM as at 30/09/2021.
Investment
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Stock example

Ameresco — Impact Leader

AMERESCO &

Ameresco is a US energy services company offering a range of energy efficiency and renewable energy services

7
&

Ameresco offers energy efficiency
solutions which enable resource
and cost savings for customers

AN

Negative Externalities

Minimal negatives. Energy efficiency
is central for all customers due to the
alignment with cost savings,
regardless of project type

Materiality

The primary goal is to increase
energy efficiency, which contributes
materially to UN SDG 7

Measurability

Ameresco offers a figure for CO2
avoided through customer
projects but can improve by

disclosing more detailed KPls

G

Additionality

Ameresco places emphasis on cost
efficiency and offers a variety of
financing solutions, often ensuring

projects are budget neutral

KPIs monitored

2019 2020
Aggregate CO2 avoided per year
(metric tons CO2e) 11.2m 12.6m
Owned renewable assets in
operation (MWe) 225 287

Source: AXA IM December 2020, Ameresco, Morgan Stanley. Stock shown for illustrative purposes only and should not be considered as advice or a recommendation for an investment strategy. KPIs are not

indicative of future results.
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AXA WF ACT Framlington Clean Economy
Portfolio structure

Themes/Sub-Themes breakdown

LOW CARBON
TRANSPORT
18%

NATURAL RESOURCE
PRESERVATION
28%

SMART ENERGY
AGRICULTURE & o

37%
FOOD INDUSTRY

15%

LOW CARBON TRANSPORT
Battery (3%)
Electric Vehicle (2%)
m Enablers (13%)
SMART ENERGY
Green Buildings (3%)
Efficient Factories (12%)

m Renewables and Grid (23%)
AGRICULTURE & FOOD INDUSTRY
Agriculture (5%)

1 Food Industry (10%)

NATURAL RESOURCE PRESERVATION
Waste Reduction (5%)
Recycling (10%)

Water (13%)

Source: AXA IM as at 30/09/2021. For illustrative purpose only. Past positioning is not indicative of future positioning. CR12547/04-20
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AXA WF ACT Framlington Clean Economy

Sector, geographic & regional sales split

@ Sector split

35%
Industrials ’

Materials

IT

Consumer
Discretionary

Utilities

Consumer
Staples

Health Care

12%

0%
3%

B 3

Comm. 0%
Services 9%
0%

4%

0,
Cash 2%
0%

Real Estate

Financials
14%

Energy

Il AXA WF ACT Framlington Clean Economy

Geographical split

America
Europe
17%
0%
Japan
6%
Developed 0%
Asia
ex-Japan 3%
n-
Emerging
12%
B
Cash
0%

MSCI All Country World

@l Regional sales split

North

America
62%

Europe

Japan

Developed
Asia ex-
Japan

Emerging

Cash &
Others

42%

Source: AXA IM as at 30/09/2021. For illustrative purposes only. No assurance can be given that the strategy will be successful or that investors will not lose some or all of their capital. Past positioning is not

indicative of future positioning. CR12547/04-20
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AXA WF ACT Framlington Clean Economy
Top 15 holdings & market cap breakdown

Top 15 holdings

Market Cap breakdown

Market -
Top 15 holdings Fund % Sub Theme Country c Il AXA WF Framlington Clean Economy
ap MSCI All Country World
0,
Ameresco, Inc. Class A 3.4 Renewables and Grid United States 3.0 48%
NextEra Energy, Inc. 3.3 Renewables and Grid United States 154.0
Darling Ingredients Inc. 3.0 Recycling United States 11.7
TE Connectivity Ltd. 2.8 Enablers United States 45.0 339%
0
Taiwan Semiconductor Manufactur 2.8 Efficient Factories Taiwan 539.8 30%
Infineon Technologies AG 2.8 Enablers Germany 53.8 27%
Schneider Electric SE 2.7 Efficient Factories France 94.9 24%
Aptiv PLC 2.6 Enablers United States 40.3 o
18% 17%

Trimble Inc. 2.6 Agriculture United States 20.7
Hannon Armstrong Sustainable Inf 2.6 Green buildings United States 4.2
Evoqua Water Technologies Corp 2.5 Water United States 4.5
Thermo Fisher Scientific Inc. 2.5 Water United States 224.8
Waste Connections, Inc. 2.5 Recycling Canada 32.8 1%
Befesa SA 2.4 Recycling Germany 3.1 Small Cap Mid Cap Large Cap Mega Cap
Xylem Inc. 2.4 Water United States 22.3 (0-5bn USD) (5-25bn USD) (25-100bn USD) (>100bn USD)
Total 41.2
Number of Stocks 57 Market cap typically >500m USD

Source: AXA IM as at 30/09/2021. For illustrative purposes only. No assurance can be given that the strategy will be successful or that investors will not lose some or all of their capital. Past positioning is not

indicative of future positioning. Stock shown for illustrative purposes only and should not be considered as advice or a recommendation for an investment strategy.
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Performance contribution by market capitalisation

Small & Mid Cap stocks are a rich source of added value

Contribution to portfolio absolute return (gross performance) +84.7%

16.2%

+45.7%

11.2%

+3.2%

Small & Mid Cap:2.0%
Large Cap:-0.5%
I

YTD 2021 2020 Since Inception

® Small & Mid Cap (0-25bn USD) ® Large Cap (25-100bn USD) Mega Cap (>100bn USD)

Source: AXA IM at 30/09/2021 in USD. The figures provided relate to previous months or years and past performance is not a reliable indicator as to future performance. Performance calculations are based on
the reinvestment of dividends. Performance calculations are gross of management fees. The portfolio composition may evolve anytime.

Investment
20  FRAMLINGTON EQUITIES A | Managers




AXA WF ACT Framlington Clean Economy

Performance since inception*

120%

Alpha vs MSCI AC World

100%
e AXA WF ACT Framlington Clean Economy | USD
82%
80% 0

MSCI AC World Total Return Net

60%
40%

20% ‘ - W’—Av” F’/\
e \’\ S

0% =~ ~ 2
\

-20%

-40%
Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Performance table

Since
YTD 2020 2019 .
Inception*
AXA WF ACT Framlington Clean Economy | USD - Net 2.5 46.0 24.1 82.2
MSCI AC World Total Return Net 11.1 16.3 26.6 59.2
Net relative performance -8.6 29.8 -2.5 23.0

AXA WF Framlington Clean Economy is subject to risks including Equity; Emerging Markets; Global Investments;
Investments in small and/or micro capitalisation universe; Investments in specific sectors or asset classes; ESG.

Source: FactSet,/Morningstar a at 30/09/2021. Basis: | USD share class, Single Price NAV, Net Income Total Return, Net fees in USD. Comparative benchmark: MSCI ACWI . Performance and income are susceptible of varying considerably due to

the fluctuations of the exchange rate. *Inception date refers to 14/12/2018. The figures provided relate to previous months or years and past performance is not a reliable indicator as to future performance. Performance calculations are based

on the reinvestment of dividends. Index’s performance is calculated on the basis of dividends. Performance data do not take account of the commissions and costs incurred on the issue and redemption of units. | t t
nvestmen
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AXA WF ACT Framlington Clean Economy

Environmental Impact Report and ESG score at portfolio level

1 {7 SUSTAINABLE ™ s™=
ESG score and controversy levels @DEVELOPMENT =4.."ALS m\ll'RIBJﬂG\l
6.8 W 559
5%
Levero
5.6 ] 8% 35% 34%
30%
tever 1
eve 14%
0, 0,
Level 2 _ 34% 16%
34%
1 9%
Level 3 - 11% 6%
> | |l m -
: Level 4 0%
9% Freshi 12 Eé}%ﬂgﬁfg‘%‘ 13 oo 14 Sowmre
: 0% 6 O @ D
Regionally Adjusted i level5 1% :
ESG Score N eeesasareneneand ;
M AXA WF Framlington Clean Economy MSCI All Country World
o . Every million USD
- hd . .
oo invested in the Clean
L]

Economy fund is saving

v 231

tonnes of CO2 emissions?

This is equivalent of removing ‘ : 5 O
: ’ Cars off the road?

Source: AXA IM as of September 2021. Updated on a quarterly basis. ESG, controversy data and SDG contribution as at 30/09/2021. 1: A controversy is an incident that may have a negative impact on a
company’s reputation or that may affects its relationship with its stakeholders. 2: Estimated by AXA IM using a proprietary methodology. Emissions avoided is a measure of carbon emissions per million US
dollars of market value relative to peers. Emissions avoided differs from carbon intensity because carbon emissions are expressed relative to market value instead of revenue and it is measured relative to
aggregate sector values. Please find more details in the appendix. 3: We assume the typical level of passenger vehicle emissions in metric tons of carbon dioxide per year is 4.6 according to the US Environmental
Protection Agency (2018).
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Why invest in the Clean Economy strategy?

1 Dual objective
Seeking long-term returns while achieving

positive impact on environment

2 Growth Opportunity

Diversified access to multi-decade growth
opportunities arising from the transition to a
clean economy

Differentiated solution

Benefitting from an active, multi-cap portfolio
with a dual thematic/impact investing
approach

Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document, which provide full product details including investment charges and risks.
The information contained herein is not a substitute for those documents or for professional external advice. For illustrative purposes only. Past performance is not a reliable indicator of future
performance. Some of the funds mentioned may not be available in some jurisdictions. We invite you to check with the management company or directly on its website https://www.axa-
im.com/en/registration-map for the list of countries in which they are registered.

Investment
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Disclaimer

This document is intended exclusively for Belfius. Not for Retail distribution: this document is intended exclusively for Professional, Institutional, Qualified or Wholesale Investors /
Clients, as defined by applicable local laws and regulation. Circulation must be restricted accordingly.

This document is being provided for informational purposes only. The information contained herein may not be reproduced or transmitted, in whole or in part, by any means, to third
parties without the prior consent of the AXA Investment Managers. Nothing herein is or should be construed as an offer to enter into any contract, investment advice, a recommendation of
any kind, a solicitation of clients, or an offer to sell or an offer to invest in any particular fund, product, investment vehicle or derivative. The information contained herein may not be
complete, may not be current, and is subject to change. AXA Investment Managers is under no obligation to update such information. Certain information herein has been obtained from
third party sources and, although believed to be reliable, has not been independently verified and its accuracy or completeness cannot be guaranteed.

Investing involves risk and past performance does not guarantee future results. There is no guarantee that the objectives of the investment strategies described herein will be achieved.

AXA Investment Managers is not a tax or legal advisor. Prospective investors should consult their tax and/or legal advisors before making tax-related and/or legal-related investment
decisions.

Information concerning portfolio holdings and sector allocation is subject to change and, unless otherwise noted herein, is representative of the target portfolio for the investment strategy
described herein and does not reflect an actual account. The performance information shown herein reflects the performance of a composite of accounts that does not necessarily reflect
the performance that any particular account investing in the same or similar securities may have had during the period. Actual portfolios may differ as a result of client-imposed investment
restrictions, the timing of client investments and market, economic and individual company considerations.

Gross Performance: Performance shown gross of fees is calculated before the deduction of applicable management fees and other expenses. An investor’s actual return will be reduced by
management fees and other expenses the investor may incur. Further information on the firm’s fees may be found in its Form ADV Part 2 (for US investors) or provided upon request. The
collection of management fees produces a compounding effect on the total rate of return net of management fees. [As an example, the effect of management fees on the total value of an
investor’s portfolio assuming a) quarterly fee assessment, b) $1,000,000 investment, c) portfolio return of 8% a year, and d) 1.00% annual investment management fee would be $10,416 in
the first year, and cumulatively $59,816 over five years and $143,430 over ten years.]

Custom Index Universes: Past performance of the AXA IM constructed thematic universes are not a guide to future performance. The figures provided do not relate to actual portfolios in
the strategy. Actual portfolios are subject to the risks of portfolio management and trading, including but not limited to trading costs, market impact and fill rates, and may not resemble the
universes presented herein as a result. The strategy is not yet live and to the extent it becomes available for investment, an investor’s actual experience may vary. The relative benchmark
for the thematic universes is the S&P Global Broad Market Index. The returns and fundamental characteristics presented are for thematic universes constructed by AXA IM — Ageing &
Lifestyle, Connected Consumer, Automation, CleanTech and Transitioning Societies. Thematic universe inclusion is based on revenue exposure and constituent weightings of the S&P Global
Broad Market Index. The “Evolving Economy” universe contains index constituents with high or medium exposure to our themes. The “Old Economy” universe contains constituents with
low and no exposure, which accounted for 52% of the S&P Global Broad Market Index market capitalisation as of 31/12/2017. The weighted average of the universes will equal the S&P
Global Broad Market Index.

Model Portfolios: Information regarding the model portfolio characteristics above is provided for reference only and does not represent the experience of the strategy nor is it intended as
a representation or warranty by AXA IM or any other persons or entity as to the actual composition of or performance of any future investment. No assurance can be given that the strategy
will be successful or achieve its objectives. The figures provided do not relate to actual portfolios in the strategy. Actual portfolios are subject to the risks of portfolio management and
trading, including but not limited to trading costs, market impact and fill rates, and may not resemble the model portfolio information presented herein as a result. The examples provided
above are for illustrative purposes only and are intended to reflect the typical securities, sectors, and/or geographies that could be deployed by the strategy to generate the target returns,
and should not be considered a recommendation or solicitation to buy or sell any particular security. The strategy is not yet live and to the extent it becomes available for investment, an
investor’s actual experience may vary.
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Important notice

The MSCI Emerging Markets Index captures large and mid cap representation across 23 Emerging Markets (EM) countries. With 834 constituents, the index covers approximately 85% of
the free float-adjusted market capitalization in each country.

The MSCI ACWI captures large and mid cap representation across 23 Developed Markets (DM) and 23 Emerging Markets (EM) countries. With 2,484 constituents, the index covers
approximately 85% of the global investable equity opportunity set.

The MSCI World Information Technology Index is designed to capture the large and mid cap segments across 23 Developed Markets (DM) countries. All securities in the index are classified
in the Information Technology sector as per the Global Industry Classification Standard (GICS®). An index is unmanaged and is not available for direct investment.

The S&P Global BMI (Broad Market Index), which comprises the S&P Developed BMI and S&P Emerging BMI, is a comprehensive, rules-based index measuring global stock market
performance.

It is not possible to invest directly in an unmanaged index. Index performance is not illustrative of strategy performance.

If MSCI information appears herein, it may only be used for your internal use, it may not be reproduced or redisseminated in any form, and it may not be used as a basis for or a
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI,
each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages. (www.mscibarra.com).

2018 AXA Investment Managers, Inc. All rights reserved.
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