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Investment philosophy

It takes new technological developments, in concept stage, far longer to be ready for mass distribution than

initially expected. This is one of the reasons why new technology seems to disappoint in the early stages
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“blue sky**”

When technology is ready to be commercially deployed, it tends to address a far larger market than initially anticipated

Source: AXA IM —for illustrative purposes only. *Research and Development. **Blue sky refers to start-up companies.




Example of a commercially successful technology — Cloud Computing
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ClOs estimate 29% of application workloads reside in the Public Cloud today...

Source: AXA IM. LH chart: Source: Gartner, Forecast: Public Cloud Services, Worldwide, 2020-2026, 4Q22 Update - published 20/12/2022. Forecast: Public Cloud Services, Worldwide, 2010-2016, 2Q12 Update — 27/06/12. RH chart: AlphaWIse, Morgan Stanley

Research, n=100 (US and EU data). Q2 2023 CIO Survey.




Themes Covered

Artificial Intelligence Cybersecurity

Electrification and Digitalisation of the

Metaverse — E—
Auto Industry

Source: AXA IM for illustrative purposes only. Top LH: Guillaume/Getty Images. Bottom LH: XH4D / Getty Images/iStockphotoBottom. Top RH: Getty Images. Bottom RH: FIA International Automobile Federation - Belgium



What is artificial intelligence?

Artificial Intelligence

W

Use data sets to find underlying
relationships

Generative Artificial
Intelligence

W

W

Uses deep-learning models

Mimic the decision making and
problem-solving capabilities of the
human mind.

W

Source: AXA IM for illustrative purposes only
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Create new text, images and other
media/data types




Artificial Intelligence is being democratised....

We see two key drivers of the pace of change enabling the democratisation of Al

The technology that enables machines to

Natural Language Processing understand human language and produce human-
like dialogue and text.

Public cloud operators offering services to build,
Cloud Computing manage, deploy and access Al applications in the
cloud

Source: AXA IM for illustrative purposes only



Artificial Intelligence is being democratised....

Use Cases

Total Addressable Market ——— Adobe Firefly

McKinsey & Company estimate Generative
Al could add the equivalent of $2.6tn to
$4.4tn annually to productivity.

Google expects Al to ‘touch every sector,
every industry and every business
function’

A now era for Al and

M 1AL 4 ———
Google Workspace o
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Source: AXA IM for illustrative purposes only



Cybersecurity

Global Cybersecurity market forecast — 2021 to 2030 cyber
(USD in billion)

The cost of cybercrime will reach $10.5 trillion a
year in 2025 (1)
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Source: LH Chart: Statista, Size of cyber security market worldwide from 2021 to 2030, November 2022. CYBER SECURITY: 1) McKinsey - Cybersecurity trends: Looking over the horizon, March 2022 ; (2) State of Cybersecurity Report 2021
| 4th Annual Report | Accenture ; (3) Cost of a Data Breach Report 2021 (dataendure.com).



The Metaverse

The gradual convergence of the digital and physical world

META [beyond] — VERSE [universe]
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Source: AXAIM. For illustrative purposes only.
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Metaverse — the convergence of the physical and digital worlds

- Total Addressable Market ————

By 2030 the metaverse could generate $4-5 . .
trillion* across consumer and enterprise Google Pro;ect Starline
use cases (1)

$4-5 trillion

Unity Avatar

$200-$300 billion

2022 2030

(1) USE CASES INCLUDING:
E-commerce, Gaming, Live entertainment, Education, Digital media, Health and
fitness, VR/AR hardware, Advertising, Banking, Telecommunication, Discrete
manufacturing,  Healthcare  provider, Retail, Investment, Insurance,
Transportation, Resource industries, Utilities, Professional services, Process
manufacturing, Consumer services, Etc.

Source: AXA IM for illustrative purposes only. The potential growth of the sector does not guarantee future results.*Source: McKinsey & Company, “Value creation in the metaverse”, June 2022. LH chart: McKinsey analysis, June 2022.
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The Metaverse journey has just started

We see 2 key drivers accelerating the Metaverse adoption

Apple Vision Pro

2

Generative Al

Find the bug with this code:

for (vari=0;i<5;i++) {
setTimeout(() => console.log(i), 1000)

}

The code contains a bug that will cause it to always print the number 5 to the console,
rather than the expected sequence of numbers from O to 4. This is because the
“setTimeout " function creates a closure that captures the value of the "1 variable, but
the *i" variable is changed before the callback function is executed.

To fix this bug, the code can be modified to create a new variable in the loop that is
passed to the "setTimeout" callback function, rather than using the loop variable directly.
This will ensure that each callback function captures the correct value of the loop variable,
and the expected output will be produced. Here is an example of how the code could be
fixed:

value = i

«©©

This code will print the numbers 0 to 4 to the console, as expected. Alternatively, the
“let" keyword can be used in place of “var" to declare the loop variable, which will
automatically create a new variable for each iteration of the loop and avoid the need to
create a new variable manually. This is a common pattern for avoiding closure-related

bugs in JavaScript.

Source: AXA IM for illustrative purpose only.

11




4 key sub themes exposed to the long term Metaverse opportunity

Whilst the overall concept may seem futuristic, the investment opportunity set is tangible with real
companies driving the path toward the Metaverse journey
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Source: AXA IM for illustrative purpose only.

12




Electrification and Digitalisation of the Auto industry
“There’s going to be more change in the next 5 to 10 years than there’s been in the last 50*” Chairman & CEO, General Motors

Mary Barra
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Car production by fuel type (2021 average)
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In 5 years over 50% cars produced
could be fully or partially electric
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Source: AXA IM. *GM 2015 — Sustainability Report (November 2015). Left and middle chart: S&P Global (former HIS Markit Automotive), September 2022, Infineon Automotive Division Call. Right picture: SAE.org (Society of Automotive Engineers). As

far as we refer to information of third parties we point out that we do not overtake any liability for its content. (1):




Summary

Already investable

Long term opportunity

Artificial Intelligence

Cybersecurity

Electrification and
Digitalisation of the Auto

Source: AXA IM for illustrative purposes only. Top LH: Guillaume/Getty Images. Bottom LH: XH4D / Getty Images/iStockphotoBottom. Top RH: Getty Images. Bottom RH: FIA International Automobile Federation - Belgium
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DISCLAIMER

Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional, Qualified or Wholesale 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 or investment, legal or tax advice. This material does not contain sufficient
information to support an investment decision.

Due to its simplification, this marketing communication 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 other information in this document is provided based on our state of knowledge at the
time of creation of this document. Whilst every care is taken, no representation or warranty (including liability towards third parties), express or implied, is made as to the accuracy,
reliability or completeness of the information contained herein. Reliance upon information in this material is at the sole discretion of the recipient. This material does not contain
sufficient information to support an investment decision.

Before making an investment, 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 documents or for professional external advice.

The products or strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with the asset manager, or on
the web site https://www.axa-im.com/en/registration-map, where a fund registration map is available. Please note that the management company reserves the right, at any time, to
no longer market the product(s) mentioned in this communication in the European Union country by notification to its authority of supervision in accordance with European passport
rules. In particular units of the funds may not be offered, sold or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatment
relating to the holding, acquisition or disposal of shares or units in the fund depends on each investor’s tax status or treatment and may be subject to change. Any potential investor is
strongly encouraged to seek advice from its own tax advisors. In the event of dissatisfaction with the products or services, you have the right to make a complaint either with the
marketer or directly with the management company (more information on our complaints policy is available in English https://www.axa-im.com/important-information/comments-and-
complaints). You also have the right to take legal or extra-judicial action at any time if you reside in one of the countries of the European Union. The European online dispute resolution
platform allows you to enter a complaint form (https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooselLanguage) and informs you, depending on your
jurisdiction, about your means of redress (https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2).

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.


https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2

Fund specific risks

The capital of the Fund is not guaranteed. The Fund is invested in financial markets and uses techniques and instruments which may be subject to sudden and significant variation,
which may result in substantial gains or losses. Single Sector Risk: as this Fund is invested in a single sector, the Fund's value will be more closely aligned with the performance of that
sector and it may be subject to greater fluctuations in value than more diversified funds. Currency Risk: the Fund holds investments denominated in currencies other than the base

currency of the Fund. As a result, exchange rate movements may cause the value of investments (and any income received from them) to fall or rise affecting the Fund's value. Further
explanation of the risks associated with an investment in this Fund can be found in the prospectus.

Issued in the UK by AXA Investment Managers UK Limited, which is authorised and regulated by the Financial Conduct Authority in the UK. Registered in England and Wales No:
01431068. Registered Office: 22 Bishopsgate London EC2N 4BQ.
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