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2014 “the beginning of the transition.....”

=“Underweight” Government bonds

= “Neutral” over short-term: Fed will keep yields at bay
» “Underweight” over longer-term: End of QE

Global Recovery on track =“Neutral” Credit

= Economic healing *Rising yields and low default rates

=Less punitive capital requirements

= Preference for short duration high yield

= Valuation is clearly less favourable today

= Lower systemic risk
= Tapering in perspective
» Rise in long-dated yields
=“Overweight” Equity

= European & Japanese recovery

= Developed market preferred over emerging markets

= Expect higher volatility due to Fed regime change
= Valuations: marginally above fair value

Source: AXA IM Research & Investment Strategy Team November/December 2013
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2014 What solutions are institutional investors looking for?

As the asset manager for the AXA Group and with considerable institutional
assets, we have solutions to help our clients navigate the transition.

recovery?
/ \ Fixed income alternatives
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The “Great (Fixed Income) rotation”

Despite the prospect of rising yields, regulatory pressures & the search for yield
continue to support the diversification trend.

We have significant expertise in fixed income alternatives

Liquid Alternatives lIliquid Alternatives

= Short Duration fixed income = High Yield Loans
» Reduced duration portfolios (Redex) = Real Estate loans
= High yield bonds = SME Loans (mini-bonds)

= Insurance linked bonds
= Alternative fixed income/credit strategies
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Solutions to manage volatility within equity portfolios

Performance
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(*) Backtestings net of management fees but without transaction fees.
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Mitigate downside risk

Source: AXA IM , Bloomberg as of August 22 2013; The figures provided relate to previous months or years and past performance is not a reliable indicator as to future
performance. Performance calculations are calculated after management fees. The above information is provided for illustrative purposes only. Information mentioned above INVESTMENT
refer to static simulations based on assumptions described in the appendix. Information mentioned above refer to static simulations based on assumptions described in the a8 MANA:

5  appendix
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Dynamic management

Flexibility in risky asset exposure and diversification to navigate the transition

June 13, Central bank

March 13, Italian elections
support

Equity ¥ 45%
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m Net Equity Exposure  zEquity hedge = Cash mCredit Bonds Diversification  m Futures Govies

Source: AXA IM for illustrative purposes only
* MSCI Europe. AXA WF Optimal Income, share F. Net Performance. The figures provided relate to previous months or years and past performance is not a reliable indicator INVESTMENT
as to future performance. Performance calculations are based on the reinvestment of net dividends or management or distribution. The MSCI Europe is not the benchmark of .28 MIANAGERS

6 the fund and is only used for illustrative purposes.
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Disclaimer 1/2

" The information contained herein is confidential information supplied at the sole request of the recipient. By accepting this information, the recipient agrees that ihe
will not divulge this information to anyone else. It will also cause its directors, partners, officers, employees, attorney(s), agents and representatives to use the
information only to evaluate its potential interest in the securities described herein and for no other purpose and they will not divulge any such information to any
other party. Any reproduction of this information, in whole or in part, is prohibited.

" This document was established on the basis of information, projections, estimations, anticipations and hypothesis that include a part of subjective judgment
considering the subjective and indicative aspects of these analysis. We want to point out that the effective evolution of economic variables and the development of
financial markets could be significantly different from the indication that are given in this document. Thus, because of its simplification, information presented in
this document can only be partial.

" This document is for informational purposes only and does not constitute, on AXA IM Paris’s part, an offer to buy or sell or a solicitation or investment advice. Due
to its simplification, this document Is partial and the information can be subjective. AXA IM Paris may but shall not be obligated to update or otherwise revise this
document without any prior notice. All information in this document is established on the accounting information or on market data basis. All accounting information
is un-audited. AXA IM Paris and/or its affiliates may receive or pay fees or rebates in relation to the Fund or investment vehicle. AXA IM Paris disclaims any and all
liability relating to a decision based on or for reliance on this document. The most recent prospectus is available to all investors and must be read prior to
subscription and the decision whether to invest or not must be based on the information contained in the prospectus. Regulatory documents (simplified and full
prospectus/ information notice and rules) are available on demand.

" The quantitative output that you may obtain by (}/our use of the calculation is for information purposes only. All pricing levels are indicative and there is no
representation that any transaction can or could have been effected at such prices. Valuations derived from the calculation may not reflect the value of the
Positions carried on the books and records of AXA IM Paris or its affiliates. Past performance is not a guide to future performance. Please keep in mind the
imitations of backtesting simulations performance. Conversely to actual performance, simulated backtesting performance do not reflect effective orders. Actual
results can differ materially due to various market factors related to the investment process. Backtested performance is subject to data mining and forward looking
bias. Backtesting simulation is performed on a specific path and the outcome may be significantly different on another path. We have taken some assumptions that
may differ with actual market conditions. Results are presented for illustrative purposes only to show how strategies and the different parameters generally impact
the risk return profile of an investment. All proposals are subject to final internal approval.

Main hypothesis for backtest on page 5:
" Backtesting starts January 6th 1999 and ends August 21st 2013
" Higher Risk asset : EURO STOXX 50 Net Total Return Index
" Lower Risk asset :AXA Court Terme (A share), a money market fund
" Volatility Cap : 20%
. Historical volatility: 20 days
" Management Fees : 80 bps on a yearly basis
= Maximum exposure : 100%
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Disclaimer 2/2

" Please check the countries of registration of the funds with the asset manager, or on the web site: www.axa-im-funds.com, where a fund registration map is
available. In the case where the currency of investment is different from the Fund’s reference currency the gains are capable of varying considerably due to the
fluctuations of the exchange rate.

" AXA World Funds-Optimal Income is registered for public distribution in Luxembourg. Please check the countries of registration of the Fund with the asset
manager, or on the web site: www.axa-im-funds.com, where a fund registration map is available. In the case where the currency of investment is different from
the Fund’s reference currency the gains are capable of varying considerably due to the fluctuations of the exchange rate.

" 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 fithess 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,
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or
dissemination of the MSCI data is permitted without MSCI’s express written consent.

" AXA WORLD FUNDS ‘s registered office is 49, avenue J.F Kennedy L-1885 Luxembourg. The Company is registered under the number B. 63.116 at the
“Registre de Commerce et des Sociétés” The Company is a Luxembourg SICAV UCITS Ill approved by the CSSF.

] About AXA Investment Managers

" AXA Investment Managers is a multi-expert asset management company within the AXA Group, a global leader in financial protection and wealth management.
AXA IM is one of the largest European-based asset managers with approximately €568 billion in assets under management as of 30 June 2012. AXA IM employs
nearly 2,400 people around the world and operates out of 22 countries.

" AXA Investment Managers Paris is a company incorporated under the laws of France, having its registered office located at Coeur Défense Tour B La Défense 4,
100, Esplanade du Général de Gaulle 92400 Courbevoie, a Portfolio Management Company, holder of AMF approval no. GP 92-08, issued on 7 April 1992, a
French corporation (Public Limited Company) with capital of euros 1,384,380 RCS Nanterre 353 534 506.

] Visit our website: www.axa-im.com
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