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An innovative ETF range developed by AXA IM

A wide range of investment
An efficient structure capabilities Innovative ETFs

PN

S

Integrated model based on * Indexed strategies * Attractive fee schedule*
existing portfolio management
and research teams

Dedicated Capital Markets desk

<

* Systematic strategies * Offeringinnovative and proven
expertise

* Fundamental / active strategies
* Opento new partnership and
productideas if any client

interest

Investment
/A | Managers

Source: AXA IM. For illustrative purpose only. Investment

3 *inline with European-domiciled ETF standards. As of January 2023. Assessmentbased oninternal peer groups with constituents AA | Managers
made of similarvehicles, domiciles & strategy in Europe.




Advancing the potential of ETFs

Investment
Investor needs have A | Managers So did our solutions with
EVO|VEd over time Clients at the heart ETFs

Convenience:

. Technolo
Diversification/Risk Monitoring &Y

Improved price discovery and
improved Liquidity

Liquidity

Cost perception

Cost efficiency

Reporting Disclosure Daily transparency

Investment
4 Source AXAIM. For illustrative purposes only. AA | Managers




AIPE - AXA IM Euro Credit PAB UCITS ETF

Product Features

AUM: €157M
Benchmark: ICE BofA Euro Corporate Index Paris Aligned (Absolute Emissions)

First active Euro Credit PAB ETF . N
The ETF is actively managed w ith deviation expected in term of constitution Phys | Cal re pl |Cat ion

and performance compared to benchmark that is likely to be limited.

Aim to combine long term alpha

generation and a decarbonization Paris Aligned Benchmark

strategy
Shareclass Ticker Listing Venue Investment r?ggg?d by TER cost
AIPE GY Xetrain EUR 20
AXA IM Euro Credit PAB UCITS ETF EUR Acc AIPE IM Borsalltaliana 20
in EUR
AIPESW SIXin EUR 20

For more information on ETFs, including holdings lists, visit yourlocal fund center available at core.axa-im.com/etf

Source: AXA IM as at 29/09/2023. For illustrative purposesonly.
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https://core.axa-im.com/etf
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Fixed Income market views
What’s happeningin Euro Credit IG markets ?

* In September, the Euro Corporate index traded in a narrow range between 84bps and 90bps and finished the month at 87bps.

* Real Estate was the largest outperformer tightening by 19bps on average, while other sectors such as Retail and Automotive slightly
underperformed with a modest 5bps widening.
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Source: AXAIM, Bloomberg, as of 30/09/2023. EROO: ICE BofA Euro Corporate Index
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The first Innovative, Active and Liquid solution to invest in Euro Credit IG while keeping
a decarbonization strategy in line with a Paris Aligned Benchmark

Innovative

uln
Active ‘ Liquid

* Thefirstactively managed* * Long-term conviction driven e Offer an innovative solution
Euro Credit PABETF under portfolio under a liquid UCITS ETF
UCITSformat, leveraging on our . format

: . * Investment process combining
long-standing sustainable . . .
: . strong top-downinputsand * Accessible toall investors
investment capabilities . L
rigorous bottom-up research (frominstitutional to deep
* Leveragingour Global Fixed retail) at any time****

* Capturingthe value of the Euro

Income investment capabilities _
Credit market

seeking to identify our

conviction Euro credi.t IG** . +  Diversified and risk-managed
investmentideas while keeping exposure to euro denominated
a decarbonization strategy |G bonds

* Art.8 SFDR classification.

* Aimtoimprovecarbon

emissions profile relative to
benchmark***

*  Monthlyrebalancing

Source AXAIM as of July 2023. Forillustrative purposes only. The product categorization is provided based onthe basis of the European Directive (EU) 2019/2088 on sustaina bility-
related disclosuresin the financial services sector (“SFDR Regulation”) and onthe basis of knowledge at the time of the creation of this document. More information available in the end
disclaimer. The targeting of specific SDG does notimplythe endorsement of the United Nations of AXA Investment Managers, its products orservices, orofiits plannedactivities and
does not constitute, explicitly orimplicitly, a recommendation for aninvestment strategy.

*The Fund is actively managed with deviation expected in term of constitution and performance comparedto benchmark thatislikely to be limited. ** I1G: Investment Grade, i.e. bonds Investment
rated atleast BBB- by Standard & Poor’s or equivalentratings by Moody’s or Fitchor, if unrated, judged equivalent to those ra tings by the Investment Manager. AA | M
O  ***The ICE BofA Euro Corporate Index Paris Aligned (Absolute Emissions) is referenced for comparative purposes andfor the financial objectives only of the strategyas per the anagers

prospectus. ****During regional market trading hours. Only Authorised participants can deal directly with the Fund.



What is a Fixed Income Paris Alighed Benchmark (PAB) ?

Achievinga net zero carbon emissions level by 2050

Indices designed from a “Parent Index” to be aligned to Paris Agreement, aiming to limit the rise in global
temperatures to well below 2°C above pre-industrial levels, and to pursue efforts to keep the rise to 1.5°C.

Reducing the carbon emissions level relative to the Parentindex (non-PAB) by 50% at inception, in absolute or intensity (%
of EVIC*) terms

Maintaining that 50% reduction thereafter
Minimum 7% annualized rate of reduction versus previous rebalancing

Reach net zero carbon emissions by 2050

® I ESG, climate related and/or fossil fuels related business involvements exclusions

II. I Key measures (duration, ratings distribution, sector allocations...) are not significantly changed relative to Parentindex

10

AIPE** is managed against a PAB Absolute Emissions index

Source: AXAIM, ICE, June 2023. *EVIC: Enterprise Value Including Cash. **AIPE: AXA IM Euro Credit PAB UCITS ETF
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Active Fixed Income ETF Investment Process

Leveraging AXA IM Fixed Income global investment process

Portfolio model construction

1 Define macro 2 Define active 3 Portfolio
environment strategies construction

Alpha Group recommendations feed

Tap-down inputs combine ta form Alpha Groups define market top-down partfolio construction,

a global macro view, used as a d p

framework by each Alpha Group® using MVST analysis. fundamental analysis of each issuer’s
financial, business and ESG risks

Active portfolio management driven
by continuous MVST analysis and
performance review

y r 4
Continuous 5 Risk 4
A strategy review monitoring A \

Key characteristics specific to each
Active Credit ETFS v

Risk is continuously monitored, with .

multiple levels of control

ESG constraints (exclusions, carbon emissions, PAB...)

Duration, sectors, ratings...relative and absolute weights
constraints

Tracking Error constraints

Liquidity and risk monitoring

Fixed Income PM teams

Source: AXA IM as of July 2023. For illustrative purposes only. There is no guarantee that AXA IMinvestment process will bethe same going forward.

11

Portfolio model

ETF management

S &

Authorized Participants

Min. monthly
rebalancing
frequency

* Physical investment of the portfolio model

* Dealingwith the subscription redemption using an

internally developed sampling optimizer

ETF PM team

Investment
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Objective: Generating alpha through active management

Fixed Income Portfolio Managers (PM) express their views throughout the overall investment process

ISSUERS SELECTION

Top-down analysis on the asset class
blending macro- and micro-
fundamental trends

Done quarterly by PMs

Credit
Portfolio
Management

SECTOR ANALYSIS

* Analyse and update each sector
specificities

* Done every week by PMs and
credit analysts

Continuous interactions between
PMs, our dedicated credit analysts
and external ones

PMs spot the Top picks and Top
pans issuers per sector

Seek to capture the value of the Euro Credit market

12

Investmen
Source: AXA M, as of 11/07/2022. For illustrative purpose only. AA Maﬁgtge'% t




Alpha sources — potential performance drivers of the active credit ETFs

Leverage on existing Fl expertise to propose an enhanced PAB

4 N\
Sector selection: sector attractiveness in a relative value
framework

\ J

4 N\

Country allocation: selecting countries based on top-down
. drivers

N Aimto offer a pure enhanced
Issuer selection: leveraging thorough fundamental credit & version of the index, advantage in
ESGresearch comparison to pure passive credit
J ETF
4 N\

Capital Structure: determining whether the return adequately

compensates for the risk involved
\\ J

-

Possibility to access to the primary market once the ETF
platform will be ready from an operational point of view

N

Source: AXAIM as of July2023. Forillustrative purposes only. There is no guarantee that AXA IM investment process will be the same going forward.
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AIPE - AXA IM Euro Credit PAB UCITS ETF
Portfolio positioning as of 30/09/2023

ICE Euro Corporate Paris-  T10p 10issues Sector ETF  Benchmark*
Fund Characteristics AIPE Aéllg_ne_d Ablso(ljute AT&T Inc2026 Telecom 1,47% 0,06%
missions ndex Electricite de France SA 2029 Utility 1,26%  0,02%
Duration 4.46years 4,26years AIB Group PLC 2028 Banking 1,24%  0,05%
Yield to Worst 4.63% 4,54% Vicinity Centres Trust 2029 Real Estate 1,23% 0,02%
Average Coupon 2.36% 2.17% EDP FinanceBV 2026 Utility 1,20% 0,02%
Average Rating A A Verizon Communications Inc2026 Telecom 0,94% 0,02%
. . . o o
Number of issues 751 3400 UniCredit SpA 2026 Banking 0,91% 0,07%
Raiffeisen Bank International AG 2032  Banking 0,85% 0,03%
ABN AMRO Bank NV 2027 Banking 0,84% 0,02%
BBVASA 2026 Banking 0,84% 0,06%
Rating Split Maturity Breakdown
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AAA AA A BBB 0-1 1-3 3-5 5-7 7-10 10-20 20+
W AIPE Benchmark* B AIPE Benchmark*
Source: AXA IM as of 30/09/2023. For illustrative purposes only. Rating by Standard & Poor’s or equivalent ratings by Moody’s or Fitch or, if unrated, judged
equivalent to those ratings by the Investment Manager *The ICE BofA Euro Credit Paris Aligned Absolute Emissions Index (EROOPABA) is referenced for comparative | t t
pumoses and for the finandal objectives only of the strategy as per the prospectus. Companies shown herein are for illustrative purposes only as Of/% Mgre]gg@'_esn

14 30/09/2023 and may no longer be in the portfolio later. This information should not be considered a recommendation to purchase or sell any security.




AIPE - AXA IM Euro Credit PAB UCITS ETF

Portfolio Positioning as of 30/09/2023

Sector Breakdown

Banking

Utility

Financial Services
Real Estate
Telecommunications
Insurance
Healthcare
Consumer Goods
Transportation
Automotive
Basic Industry
Capital Goods

Technology & Electronics

Retail
Media
Services
Leisure
Energy
0 10 20 30 40
%
W AIPE Benchmark*

50

France
United States
Italy

United Kingdom
Spain
Netherlands
Germany
Austria
Sweden
Ireland
Belgium
Portugal
Australia
Finland
Denmark

Other

Country Breakdown

o
w1
=
o
=
w1
N
o

25
%

W AIPE Benchmark*

Source: AXAIMas of 30/09/2023. Forillustrative purposesonly. Sectors classification: Merrill Lynch level 3. *The ICE BofA Euro Credit ParisAligned Absolute Emissions Index (EROOPABA)
is referenced for comparative purposes and for the financial objectives only of the strategy as per the prospectus.

15
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TER of AIPE - AXA IM Euro Credit PAB UCITS ETF

Shareclass Ticker Listing Venue Investment r?ggsd by TER cost
AIPE GY Xetrain EUR 20
AXA IM Euro Credit PAB UCITS ETF EUR Acc AIPEIM Borsaltaliana 50
in EUR
AIPE SW SIXin EUR 20

For more information on ETFs, including holdings lists, visit your local fund center available at core.axa-im.com/etf

Contact Us

Get in touch with your local sales representative

For questions on ETFs, please contact:

For questions on Liquidity, please contact:

Global ETF Sales Team:

@ ContactETF@axa-im.com
\ +33144 4567 19

ETF Capital Market Team:

etfcapitalmarkets@axa-im.com
\ +331444577 42

Source: Source: AXA IMas at 18/07/2023.
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AXA IM Euro Credit PAB UCITS ETF

Main risks

The list below of risk factorsis not exhaustive. Please refer to the prospectus & prospectus supplement for full product details and
complete information on the risks.

Interest rate risk: This corresponds to the risk of depreciation in rate-based instruments over either the short or medium term stemming from
interest rate variations. For purposes of illustration, the price of a fixed-rate bond tends to decrease as interest rates increase.

The Fund is particularly exposed to bonds and other debt securities; in the event of a rise ininterest rates, the value of assets invested ata
fixed rate may fall.

Credit risk: In the event of default or deterioration of the quality of private bond issuers (for example, a reduction in rating), the value of debt
securities in which the Fund is invested may fall. In such case, the Net Asset Value of the Fund may fall.

Risk related to investments in high yield instruments: The Fund may be exposed to a risk related to investments in high yield financial
instruments. These instruments present higher default risks than those of the investment grade category. In case of default, the value of these
instruments may decrease significantly, which would affect the Net Asset Value of the Fund.

Lower-rated securities generally tend to reflect short-term corporate and market developments to a greater extent than higher-rated securities
which respond primarily to fluctuations in the general level of interest rates. There are fewer investors in lower-rated securities and it may be
harder to buy and sell such securities at an optimum time: accordingly, such securities carry liquidity risk

Derivatives Risk and Leverage: The Fund may use both listed and OTC derivatives for investment or hedging purposes. These instruments are
volatile and may be subject to various types of risks, including but not limited to market risk, liquidity risk, credit risk, counterparty risk, legal
risk and operations risks. In addition, the use of derivatives can involve significant economic leverage and may, in some cases, involve
significant risks of loss. Furthermore, investments in OTC derivatives may have limited secondary markets liquidity and it may be difficult to
assess the value of such a position and its exposure to risk. For these reasons, there can be no guarantee that strategies using derivatives
instruments will meet their expected target.

Counterpartyrisk: This is the risk of default (or counterparty’s failure to perform any of its obligations) of any counterparties of the Fund to
any OTC financial derivatives transactions. 8 The counterparty’s default (or the counterparty’s failure to perform any of its obligations) under
these transactions may have a material adverse effect on the Net Asset Value of the Fund.

Given the investment strategy of the Fund and its risk profile, the likely impact of sustainability risks on the Fund’s returns is expected to be

low.
Source: AXA IM. Pleasesee the fund Key Investor Information Document (KIID) or Prospectus for full productdetails. /
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AXA IM Euro Cred

it PAB UCITS ETF

Investment Information

Main Characteristics

Investment Objective

Investment Horizon
Investment Universe/Benchmark

Inception Date

Legal Form

Reference Currency
Type of Share
Valuation

Subscription / Redemption
Settlement
Management Company
Investment Manager
Administrator
Depositary

The investment objective ofthe Fundis to seeklong-term capital growth from an
activelymanaged portfolio ofinvestment grade Euro denominated corporate debt
securitieswhile maintaininga decarbonization strategyaligned with the carbon
emissions of the ICE BofA Euro Corporate Index Paris Aligned (Absolute Emissions)
EROOPABA (the “Benchmark”).

5years
ICE BofA Euro Corporate Index Paris Aligned (Absolute Emissions)

11 July 2023

ICAV

EURE

Accumulation

Daily

Daily

T+3

AXA INVESTMENT MANAGERS PARIS
AXA INVESTMENT MANAGERS PARIS
State Street Fund Services Ireland Ltd
State Street CustodialServices Ireland Ltd

Risk Indicator

We have classified this praduct as 2 out of T which is the a low risk class. This

rates the ntial losses from future performance at a low |. The risk
‘ 1 3 ” 4 ‘ 5 ” 6 —.‘. | categon ated to this product was determined based on past observations,
it is not guaranteed and can evolve in the future.
Be aware of currency risk. You will receive payments in a different currency, so
{=mssssssssssssssmasssnns =mmsssmmss=d ;
Lower fisk Higher risk the final 'Ei_r'. you will get depend on the exchan te between the two
currencies. This risk is not considered in the indicator shown above.
Other risks not included in the Summary risk indicator can be materially relevant,
The risk indicatar azsumes you keep the product far 5 years. such as concentration risk due to the decarbonisation and transition pathway
strategy. For further information, please refer to the prospactus.
The actual rizk can vary significantly if you cash in at an early )
stage and you may get back less.
The summary risk indicater is a guide to the level of risk of this praduct

compared ta other products. It =

s how likely it is that the product will lase
y because of movements in the markets or because we are not able to pay

The investment will bereduced by the payment
of the below costs/fees — ACC EUR:

For all clients, on the secondary market:

Transaction costs occur when purchasing/selling ETF shares
on the marketand maybe subject to broker fees and/or
othercharges. Only Authorized particpants can deal directly
with the Fund.

For Authorized Participants (AP), on the primary market :
Redemption Fee : Up to 3%.

Subscription Fee : Up to 3%.

Transaction costs : 0.2 %

This is the maximumthat might be taken out ofyour money
beforeitisinvested. Entryandexit charges are not
applicable to investors buying/sellingshares ofthe Fundon
stock exchanges, but these investors will doso at market
prices and maybe subject to broker feesand/or other
charges.

Charges taken from the fund over a year

TER 0.20%

Charges taken from the fund under specific conditions
Performance Fees None

Minimum initial and subsequent subscription

Minimum initial
subscription

1 share on secondary market
100 000 forthe AP

1 share on secondary market

Sub t subscripti
ubsequent subscription 100 000 for the AP

Source: AXA IM as of 19/06/2023. Pleaserefer to the fund Key Information Document (KID) or Prospectus for full productdetails and the special risk consideration. AP =

Authorized Participant

18
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Investment
Shareclass Exchange Ticker  Trading Currency reduced by TER
cost (bps)

SFDR*
classification

Active Strategies

Xetra ACLU GY usD
Xetra ACLT GY EUR
USD Acc . 50
Borsa Italiana  ACLU IM EUR .
AXA IM ACT CLIMATE EQUITY UCITS ETF Article 8
SIX ACLU SW usb
Xetra ACLE GY EUR
EUR Hedged Acc . 53
Borsa Italiana ~ ACLE IM EUR
- Xetra ABIU GY usb
) Xetra ABITGY EUR
o= USD Acc . 50
= Borsa ltaliana  ABIUIM EUR ,
=) AXA IM ACT BIODIVERSITY EQUITY UCITS ETF Article 8
= SIX ABIUSW usb
Xetra ABIE GY EUR
EUR Hedged Acc . 53
Borsa Italiana ABIEIM EUR
Indexed Strategies
Xetra ANAU GY usb
Borsa Italiana ~ ANAU IM EUR )
AXA IM NASDAQ 100 UCITS ETF USD Acc 14 Article 6
SIX ANAU SW usb
BIVA AXAQ MU MXN
. Investment *
Shareclass Exchange Ticker Trading reduced by TER I S'.:pr .
o Currency cost (bpS) classification
'8 g Active Strategies
K<) Xetra AIPE GY EUR
= E AXA IM EURO CREDIT PAB UCITS ETF EUR Acc Borsa ltaliana AIPEIM EUR 20 Article 8
SIX AIPE SW EUR

The value of investments, and the income from them, can fall and investors may not get back the amount originally invested.

For moreinformation on ETFs, visit your local fund center available at core.axa-im.com/etf
Any questions on ETF liquidity, please contact our Capital Markets Desk at +33 (0)1 44 4577 42

Source:AXAIMasat05/09/2023
*SFDR: Sustainable Finandal Disdosure Regulation. The product categorization is provided based on the basis of the European Directive (EU) 2019/2088 on sus tainability—retated disdosures in the
financial services sector (“SFDR Regulation”)and on the basis of knowledge at the time of the creation ofthis document. More information available in the end disclaimey. nvestmen
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Why AXA IM for Fixed Income?

€461billion in Fixed Income, €212 billion in Credit*, c.120 investment professionals

Team

investment experts located in each major market around the

world, ensuring our clients benefit fromlocal insights London ; !f:

23 Flinvestment -
Philosophy professionals
focused onincome generation and downside mitigation while Greenwich ~ EE Frankfurt -
L. L. . ) 35 Flinvestment . Tokyo ®
aiming at optimising the risk/return profile over the market professionals 5 Flinvestment !
professionals 5 Flinvestment
cycle professionals
Paris

Process L Zurich [+ |

a global, top-down approach complemented by bottom-up Mexico City [+l professionals 2rF<)|f|§§Z:2|int

research specifictothe drivers of each sub-asset class 2 Flinvestment

professionals
. Hong Kong

SOIUtIOﬂS 7 Flinvestment n

proven ability to provide bespoke solutions to meetourclients’ professionals

evolving needs

Scale

critical size, particularly in corporate credit, affords us excellent

access to the markets

Robustglobal frameworkbringing togetherlocal experts
Source:AXAIMasat31/12/2022. *Credit figure doesnotinclude AXA IMjoint ventures’ underlying assets.
Information about the staff team of AXA Investment Managers and / or AXA Investment Managers is onlyinformative. We do not guarantee the fact / |
thatstaffremain employed by AXA Investment Managers and exercise or continue to exercise in the team of AXA Investment Managers and / or AA l\ﬁlveStment
22 AXA Investment Managers. anagers




AXA IM Fixed Income Global investment process

1 Define macro 2 Define active 3 Portfolio
environment strategies construction
v v v
Alpha Group recommendations feed
Top-down inputs combine to form Alpha Groups define market top-down portfolio construction,
a global macro view, used as a expectations and active strategies complimented by bottom-up
framework by each Alpha Group* using MVST analysis fundamental analysis of each issuer’s

financial, business and ESG risks

Active portfolio management driven
by continuous MVST analysis and
performance review

Risk is continuously monitored, with
multiple levels of control

Continuous

strategy review monitoring

V N

Top-down focus complemented by rigorous bottom-up research

Source: AXA 1M, as of 31/12/2022. *AlphaGroups:small subteams of the Fl team split by expertise: country allocation/term
structure/inflation/investment grade/high yield/emerging markets. MVST: Macro, Valuation, Sentiment, Technicals.

23

Investment
Managers



026006

MVST

A single common investment language...

Investment teams assess performance potential based on four factors:

\

\'

S

Macro Valuation Sentiment
A regular review of the global A consideration of how current Ongoing review of market Analysis of likely changes in
economic and policy outlook levels reflect fundamentals and positioning, consensus views and supply  and demand and

allows Portfolio Managers to risks. Deviations from fair value market commentary to reach an regulatory factors (government
assess the likely macro influences; are assessed in terms of the likely understanding of how potential funding, cash-flows, corporate
taking into account potential contribution to expected return. changes in sentiment may affect issuance) and the expected

changes in the level of risk-free
yields, credit spreads and
corporate earnings.

investor behavior.

impact of these on yield and
spread changes.

Expected negative
impact on returns
(yields higher / spreads wider /

equities down)

v

-2

Scores reflect qualitative views and provide a consistent
framework across our teams globally

-1

+1

Expected positive
impact on returns
(yields lower/ spreads tighter/equities up)

v

+2

Helping investment teams position portfolios according to their views

Source: AXAIM, asof31/12/2022. For illustrative purpose only.
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00.:.06
Credit selection: combining fundamental and market analysis

Fundamental Portfolio Manager
Credit Research Analysts (PMA) B8 Team
* 5-step fundamental research * MVST sector analysisandissuer
E process relativevalueanalysis
* Universal * Capital structure
* Rigorous + ®  Multi currency @ Process
* Systematic * (Cross sector
| 161 | 162 | | 163 | | 164 | | "35| [rRvi] [rRvz] [Rva] [Rva] [Rv5]
r— Most attracti L ftracti
Least risk)f Most risk)f oSl altraclive ess atllraclive
° Fundamental Recommendation * Sector Score/ relativevalue D OUtpUt
G ° Internally designed Ratings * Issuers key Relative Value
* Through the cycle recommendations
* ESG * Shortterm
PMA investment decision " Implementation

Fundamental views with ESG factors embedded, in a market context
Source : AXAIM as at 31/12/2022.

Investment
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AXA IM Euro Credit PAB UCITS ETF

Investment process overview

Initial Investment

Universe

ICE BofA Euro Credit
Paris Aligned (Absolute
Emissions) index
(EROOPABA)

ESG Exclusions +
Carbon Filter

AXA IM Sectorial
policies (1)

AXA IM ESG
standards(!)

Coverage in Absolute
Carbon Emission (scope
1+2+3)

Exclusion of issuers not
engaged ina
“decarbonization and
transition pathway”

Align with the objectives of
the Paris Agreement.

As of
June 2023

c.
3,443
issues

C.
3,024
issues

Fundamental Analysis
Filter

Active top-down
allocation blended with
robustbottom-up
issuer selection:

Portfolio Managers define
the top-down strategythat
will determine the direction
and shape of the portfolio

Deep creditand macro
research resources to

support bottom-up selection

c.
250-300
issues

Implementation

* Physicalreplication of
model portfolio (2)

°* Workcloselywith AP
and market maker to
monitor liquidity

* Rebalanceand monitor
benchmark evolution

c.
250-300
issues

Source: AXA IM —for illustrative purposes only.No assurancecan begiven that the strategy will besuccessful or thatinvestors will notlosesome or all of their capital.
AXA IM reserves the rightto modify any of the investment process described hereinatits discretion.
(1) Refer to the appendix for more details on AXA IM Sectorial and ESG Standard policies (2) The sampling methodology can lea dto small discrepancy between model
portfolioand actual portfolio
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Our index management capabilities

An experienced team using advanced portfolio management technology

An experienced portfolio management team

A team of 11 experts with more than 15 years average professional experience in fund management and
$17bn of assets under management

Advanced portfolio management technology
Ability to manage a multiplicity of portfolios and indices replicated yet remain competitive in price

Global trading capabilities

Access to AXA IM’s Trading and Securities Financing team, with expert traders based locally in the US, Hong
Kong, Paris and London

Robust independent risk management framework
Daily controls performed by AXA IM'’s risk management team to ensure efficient index replication

Permanent watch
Continuous monitoring of market risks, asset class liquidity, asset management regulation, derivatives
counterparty regulation (banks), index methodology, index providers offerings

Source: AXAIM, as at 31 December2022
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Our active fixed income management capabilities

An experienced team in active fixed income investment, leveraginginternal research and models

81 Active

Fl Portfolio Managers &

Fundamental Credit Analysts

managing €103bn

: Responsible
Investment . 41 Fundamental Investment
Specialists E> . 40 Fixed Income PMs Credit Analysts (34 professionals)
(13 Fixed Income E Including : including
Specialists) 15 Portoflio 4 dedicated Impact
Managers Bonds Analysts
Analysts
specialized by
frvvveseneessesenerreenenen SEEEOL ]
Quant Lab Macroeconomic Research Global Risk Management

(28 Investment Analysts, Financial Engineers
and Quant Experts)

(14 Economists)

(74 Risk Specialists)

Source: AXAIM, as at 31 December 2022. Information about the staff team of AXA Investment Managers and / or AXA Investment Managersisonly
informative. We do not guarantee the fact that staff remain employed by AXA Investment Managers and exercise or continue to e xercise in the team of
AXA Investment Managers and / or AXA Investment Managers.
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ESG Integration based on common foundations

3 pillarsincorporated across AXA IM’s Core portfolios

ESG Data & Research

Integrate ESG data in our
research and portfolio
construction stages of

investment process

AXA IM
Exclusion policies

Sectorial Policies (controversial
weapons, deforestation,
climate risks...)

ESG Standards (tobacco,
human rights, ESG quality,
internationals norms...)

Long-term investor
dialogue

Robust & measurable voting
and engagement

Focus on strategic ESG issues

Engage before risks materialize

Source: AXA IM. For illustrative purposes only. AXA IM reserves the right to modify any of the procedures, process and controls described hereinatits discretion. *The ESG
data used inthe investment process arebased on ESG methodologies which relyin parton third party data, andinsome cases areinternally developed. They aresubjective
and may change over time. Despite several initiatives, thelack of harmonised definitions can make ESG criteria heterogeneous . As such, the different investment strategies
that use ESG criteria and ESG reporting aredifficultto compare with each other. Strategies thatincorporate ESG criteria and thosethatincorporatesustainable development

criteria may use ESG data that appear similar butwhich should bedistinguished because their calculation method may be different.
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AXA IM Q? ESG Scoring Methodology
A Quant & Qual (Q?) approach

Adding an issuer not covered by MSCI with a 'Qual to quant' analysis
(e.g., Investment Grade EM, High Yield, Small/Mid Caps...)

MSCI

Re-Assess issuer covered by MSCI (ESG analysis submitted to ESG

) _ _ Assessment and Review Committee for Investment Grade EM, High
AXAIM's starting point Yield or Equities...) and assign our scoring
for ESG scoring methodology

(increased coverage, fine-tuned fundamental

analyses, instrument-level differentiation) —Instrument-level differentiation in ESG scores, for
sustainable bonds

Cascading ESG Score from rootissuers to their affiliates after and beyond
MSCI’s methodology

Source: AXAIM as at December 2022, for lllustration Purpose only
ESG Score is a metric that reflects a company's performance across a range of environmental (E), social (S), and govermance (G) criteria. An ESG score may not be available for all of the

stocksinthe universe.
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Responsible investment exclusions
AXA IM sectorial policies

Companiesthatderive 30% or more of theirrevenue from thermal coal

Mining companies that extract more than 20 million tons of coal per year

Power generation companies that have 30% or more of el ectricity generation capacities powered by coal

Power generation companies that plan to expandcoal power generation capacity by morethan 300 MW.
Mining companies devel oping new coal mining and coal industry partners devel oping significant new coal assets
Power Generation companies with morethan 10 GW of installed coaltbased capacities

Mining companies that derive 20% or more of their revenue from tar sands extraction

Pipelines companies that derive 20% or more of their revenue fromtarsands transportation

Ecosystem Protection & Deforestation

= Palmoil producers which have notachieved “sustainable palm oi
QM land rights conflicts and/or conductingillegal logging
= Companiesinany sectorfacing “high” and “severe” controversies related to “Land use and biodiversity”.

= Companies producing palm oil, soy, cattleand timber thatarefacing “significant” “land use and biodiversity”’ controversies and
thatarefoundto havea “critical” impact on deforestation and natural ecosystems conversion

I” production certifications, and/or have significantunresolved

Controversial Weapons

= Companiesthatproduce, use, store, trade or ensure the maintenance, transport and financing of controversial weapons or
components specifically designed for those types of controversial weapons (customized components)

= Companiesthatsupportor provideassistance, researchandtechnologydedicated only to those controversial weapons
= CompaniesthatBreachthe Non-proliferation Treaty for the nuclear weapons

= Companiesthatown 50% or more of an excluded company

Soft Commodities

AXA IM strives to not participate:

= in short-term instruments (suchas commodity futures, ETF, based on food (“soft”) commodities, or

= enterinto speculative transactions that may contribute to price inflation in basic agricultural or marine commodities (such as
wheat, rice, meat, soy, sugar, dairy, fish,and corn)

Source : AXA IM. For illustrative purposes only. AXA IM reserves the right to modify any of the procedures, process and controls described herein at
its discretion. Investment
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Responsible investment exclusions
AXA IM ESG standards

A higher exclusions level for our ESG integrated and ACT range of funds

WHITE PHOSPHORUS
TOBACCO
WEAPONS PRODUCERS
Exclusion of: Exclusion of:
= Companiesinvolvedinthe = Companies involvedinthe development,
production of tobacco production, maintenance or sale of
= Revenue generated by production white phosphorus weapons

of tobacco> 0%

VIOLATIONS OF INTERNATIONAL

NORMS AND STANDARDS SEVERE CONTROVERSIES
Exclusion of: Exclusion of:
= Companies assessed as being “non- = Companies exposed to severe
compliant” with the UNGC, OECD controversies

guidelines for MNE, ILO Conventions or
UNGP for Business and Human Rights.
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atits discretion.

Source : AXA IM. For illustrative purposes only. AXA IM reserves the right to modify any of the procedures,

We monitor:

Companies with a low ESG score<2 for
scores between 0 and 10

Using AXA IM Corporate ESG scoring
methodology

Exclusionof:

= Countriesinthe bottom quintile of the Civil Liberties
index from Freedom House

= Countriesinthebottom quartile of the Modem

Slavery indexfrom the Walk Free Foundation and
the Child Labor index of Unesco

_ _ Investment
process and controls described herein LAA Managers




Global Disclaimer

Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional or Wholesal e Clients / Investors only, as
defined by applicable local laws and regulation. Circulation must be restricted accordingly.

This marketing communication does not constitute on the part of AXA Investment Managers a solicitation orinvestment, legal ortax advice. This material does
not contain sufficientinformation to support aninvestment decision. Due to its simplification, this document is partial and opinions, estimates and forecasts
herein are subjective and subject to change without notice. There is no guarantee forecasts made will come to pass. Data, figures, declarations, analysis,
predictions and otherinformation in this documentis provided based on our state of knowledge at the time of creation of thi s document. Whilst every care is
taken, norepresentation or warranty (including liability towards third parties), express orimplied, is made as to the accuracy, reliability orcompleteness of
the information contained herein. Reliance upon information in this material is at the sole discretion of the recipient. This materialdoes not contain sufficient
informationto supportaninvestment decision.

Before makinganinvestment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide
full product details including investment charges and risks. The information contained herein is not a substitute for those d ocuments or for professional
external advice. The products or strategies discussed in this document may not be registered noravailable in your jurisdiction. Please check the countries of
registration with the asset manager, oron the local web sites https://www.axa-im.com/en/, where the funds and share classes published are filtered
accordingto country of registration and investors’ profile. In particular, units of the funds may not be offered, sold or de livered to U.S. Persons within the
meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatmentrelatingto the holding, acquisition or disposal of shares orunitsinthe fund
depends on eachinvestor’s tax status or treatment and may be subject to change. Any potential investoris strongly encourage d to seek advice from its own
tax advisors. Formore information on sustainability-related aspects please visit: https://www.axa-im.com/what-is-sfdr

UCITS ETF’s units / shares purchased on the secondary market cannot usually be sold directly back UCITS ETF. Investors must buy and sell units /sharesona
secondary market with the assistance of anintermediary (e.g. a stockbroker) and may incurfees for doing so. In addition, in vestors may pay more than the
current netassetvalue when buying units / sharesand may receive less than the current net asset value when sellingthem.

For investors located in the European Union:

Please note that the management company reserves the right, atany time, to nolonger market the product(s) mentioned in this communicationinthe
European Union by filing anotificationtoits supervision authority, in accordance with European passportrules. Inthe event of dissatisfaction with AXA
Investment Managers products or services, you have the right to make a complaint, either with the marketer or directly with the management company
(more information on AXA IM complaints policy is availablein English: https://www.axa-im.com/important-information/comments-and-complaints ). If you
reside in one of the European Union countries, you also have the right to take legal or extra-judicial action atany time. The European online dispute resolution
platform allows you to submitacomplaint form (available at: https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.ho me.chooselLanguage) and
providesyou with information on available means of redress (available at: https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2). Summary of
investorrightsin Englishis available on AXA IMwebsite https://www.axa-im.com/important-information/summary-investor-rights. Translations into other
languages are available on local AXA IMentities’ websites. 71 s
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Disclaimer

AXAIM Euro Credit PAB UCITS ETF isa sub-fund of AXAIM ETF ICAV, an open-ended Irish collective asset management vehicle which is constituted as
an umbrellafund with variable capitaland segregated liability between its sub-funds and registered in Ireland with registration number C-469468 and
authorised by the Central Bank of Ireland as a UCITS. It is managed by AXA Investment Managers Paris, a company incorporated underthe laws of
France, havingits registered office located at Tour Majunga, 6 place de la Pyramide, 92800 Puteaux, registered with the Nanterre Trade and
Companies Registerundernumber 353 534 506

The classification of the AXA IM Euro Credit PAB UCITS ETF under SFDR may be subject to adjustments and amendments, since SFDR has come into
force recently only and certain aspects of SFDR may be subjectto new and/ordifferentinterpretations than those existing at the date of the
prospectus. As part of the ongoing assessment and current process of classifyingits financial products under SFDR, AXA IMreservestheright,in
accordance with and within the limits of applicableregulations and of the AXA IM Euro Credit PAB UCITS ETF’s legal documentation, toamend the
classification of the Fund from time to time to reflect changesin market practice, its own interpretations, SFDR-related laws or regulations or
currently-applicable delegated regulations, communications from national or European authorities or court decisions clarifying SFDR interpretations.
Investors are reminded that they should not base theirinvestment decisions on the information presented under SFDR only.

Past performance is not a guide to current or future performance, and any performance or return data displayed does not take into account
commissions and costs incurred when issuing or redeeming units. References to league tables and awards are not an indicator of future performance
or places in league tables or awards and should not be construed as an endorsement of any AXA IM company or their products or services. Please
refer to the websites of the sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments,
and the income from them, can fall as well as rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also
affect the value of their investment. Due to this and the initial charge that is usually made, an investment is not usually suitable as a short-term
holding.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data
have any liability for any direct, indirect, spedial, punitive, consequential or any other damages (including lost profits) even if notified of the possibility
of such damages. No furtherdistribution or dissemination of the MSCl data is permitted without MSCl’s express written consent.
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Disclaimer

ICE: Source ICE Data Indices, LLC (“ICE Data”), is used with permission. ICE® is a registered trademark of ICE Data or its affiliates, and BofA® is a registered
trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates (“BofA") and may not be used without BofA's prior
written approval. ICE Data, its affiliates and their respective third-party suppliers disdaim any and all warranties and representations, express and/or
implied, induding any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in,
related to, or derived therefrom. Neither ICE Data, its affiliates nor their respective third-party suppliers shall be subject to any damages or liability with
respect to the adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data
and all components thereof are provided on an “as is” basis and your use is at your own risk. ICE Data, its affiliates and their respective third-party
suppliers do notsponsor, endorse, orrecommend AXA Investment Managers, orany of its products or services.

Issued by AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at Tour Majunga —
La Défense 9— 6, place de la Pyramide —92800 Puteaux, registered with the Nanterre Trade and Companies Register under number 353 534 506, and a
Portfolio Management Company with a share capital of 1 654 406 euros, holder of AMF approval no. GP 92-008, issued on 7 April 1992.

© 2023 AXAInvestment Managers. All rights reserved.

Austria The current prospectus of the fund as well as the Key Investor Information Documents were published in electronicform on www.axa-im.aton
and by deposition at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurtam Main, Germany, as well as at the
information centre and paying agent UniCredit Bank Austria, UniCredit Bank Austria AG, Rothschildplatz 1, 1020 Wien, Austrialnvestors and interested
personsin Austriareceive the prospectusin German language, the Key Investor Information Documents in German, the fund rule s (Fondsbestimmungen)
and the annual and semi-annualreport of the free of charge at AXA Investment Managers Deutschland GmbH, atthe informationcentre and paying
agent mentioned above and on www.axa-im.at. With this information and paying agent, furtherinformation and documents regarding the product may
be examined aswell as redemption requests may be filed. The issue prices and redemption prices are also available at this i nformation centre and
payingagentand on www.axa-im.at.

Germany For professional clients only. Notforretail investors Thisis promotional material, notaregularmandatory documentandis notsuitable for any
kind of sales services, consulting or financial services vis-a-vis retail clients. The information in this documentis exclusively addressed to professional
clientswho receivethis documentdirectly from AXA Investment Managers Deutschland GmbH / its affiliated companies. Itis to be treated strictly
confidential. The recipients are not allowed to pass this document and the information contained herein on to a third party, in whole orin part, without
the prior written consent of AXA Investment Managers Deutschland GmbH / its affiliated companies. You will receive the latest prospectusin German,
Key Investor Information Document (“KIID”) in your national language and the most recent annual and semi-annual report upon request free of charge
and in paperformat AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurtam Main, Germany or from our
distribution partners orunder www.axa-im.de.
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Disclaimer

Italy Thisdocumentisintended forinformational purposes only, andin no eventisintended for retail customers and/orendinvest ors. The information
contained hereinis for professionalclients and eligible counterparties as defined by local laws and the MIFID directive, it is presumed, therefore,
experience, knowledge and expertise to make theirowninvestment decisions and properly assess theirrisks.

Denmark, Finland, Norway, Sweden The current prospectus of the fund as well as the Key Investor Information Documents (KIID) are published in
electronicform online and by deposition at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurtam Main,
Germany as well as at the information centre and paying agent. Investors and interested persons receive the prospectus in your national language or
English, the KIIDin national language or English, the fund rules and the annual and semi-annual report of the free of charge at AXA Investment Managers
Deutschland GmbH, at the information centre and paying agent mentioned above and online. With this information centre and paying agent, further
information and documents regarding the product may be examined aswell as redemption requests may be filed. The issue prices and redemption
prices are publicly available every trading day and are also available at the information centre, paying agentand online.

France In France, this document has been edited by AXA INVESTMENT MANAGERS SA, acompany incorporated underthe laws of France, havingits
registered office located at Tour Majunga, 6 place de la Pyramide, 92800 Puteaux, registered with the Nanterre Trade and Companies Register under
number393 051 826.

LuxembourgIn Luxembourg, this documentisintended for Professional Clients only, as defined by local laws and the MIFID directive, and is distributed
by AXAIM Benelux SA/NV, 1Place duTréne — 1000 Brussels Belgium.

Netherlands: Inthe Netherlands, this documentisintended for Professional Clients only, as defined by local laws and the MIFID directive, andis
distributed by AXA IM Paris - Netherlands Branch, Beethoven 500 —4th Floor, Beethovenstraat 518 — 1082 PR Amsterdam - the Netherlands.

Switzerland This documentisintended exclusively for Professional Investors according to Swiss law. Circulation must be restricted accordingly. Any
reproduction of thisinformation, in wholeorin part, is prohibited.

The Swiss representative for the Ireland-domiciled ICAV (Irish Collective Asset Management Vehicle) AXA IM ETF, is First Independent Fund Services Ltd,
Klausstrasse 33, CH-8008 Zurich. The Swiss paying agent is NPB New Private Bank Ltd, Limmatquai 1, PO Box, CH-8024 Zurich. The current prospectus,
the Key Information Document (PRIIP KID), the management regulations as well as the annual and semi-annual reports can be obtained free of charge
from the Swiss representative. In respect of the units offered in Switzerland, the place of performance is the registered office of the Swiss representative.
The place of jurisdictionis at the registered office of the Swiss representative orat the registered office or place of residence of the investor.
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