Not for Retail distribution: this marketing communication is intended
exclusively for Professional, Institutional, Qualified or Wholesale
Investors/Clients, as defined by applicable local laws and regulation.
Circulation must be restricted accordingly. The information contained
herein is confidential and any reproduction of this information, in
whole or in part, to third parties is prohibited.

AXA Framlington Health
Fund

Catherine Tennyson, Portfolio Manager
Chris Eccles, Portfolio Manager
AXA IM Equity

Investment
i.24 Managers



The Healthcare Challenge
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The Healthcare Challenge

US Healthcare costs

In 2020
$3,000bn
In 2000 representing
$1,250bn 18% of GDP
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The unfunded liability that U.S. taxpayers
| face over the next 75 years is 5175 trillion

US Treasury Department

87% of respondents believe that the cost
./il of providing health benefits to employees
will become unsustainable in the next 5
to 10 years

KFF Key Decision makers survey of 302 large US employers

Share that agree employer health benefit costs are excessive

B Don't agree Slighlty agree Moderately agree
M Considerably agree M Strongly agree

Innovation is essential to create a sustainable transition
for the healthcare sector — better patient outcomes which are more equitable and accessible

3 Source: AXA IM, Our world in data as at 31/12/2023. Right Hand side chart from Purchase Business Group on Health, KFF. For illustrative purpose only.
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The Healthcare Solution

Medical Innovation Development
- Supporting earlier detection & intervention Focusm.g on affordability Lowerlng costs anq increasing yields
. : Increasing transparency * Enabling research in underserved areas
* Preferring cures over chronic therapy ) i ) ) o :
. ., Improving quality healthcare in * “Faster to fail” & increasing returns on R&D
* Personalising medicine

. . underserved areas
* Improving patient outcomes

Drugs MedTech Life Sciences Tools Digital Health
Pharma / Biotech / Devices / Capital Retail / Specialised Tools / Diagnosis Consumer / System
Generics Equipment
Animal Health Pharma Services
Companion animal products / Food-producing Managed Care Organisation / Facilities Contract development & manufacturing

animal products organisation / Contract research organisation

Investment
4 Source: AXA IM as at 30/09/2024. For illustrative purposes only. A Managers
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AXA Framlington Health Fund
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Sub-sector split

W AXA Framlington Health

MSCI World HC

Source: AXA IM as at 30/09/2024. Comparative benchmark: MSCI World Healthcare.
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Top 5 active overweight

Name Portfolio Benchmark Difference
weight (%) weight (%) (%)
Becton, Dickinson 3.9 0.9 3.0
DexCom 2.7 0.3 2.4
EXACT Sciences 2.4 0.2 2.3
Amplifon 2.2 0.0 2.2
Sartorius 2.2 0.1 2.1
TOTAL 134 1.5 12.0
Top 5 active underweight
Name Po‘rtfolio Ben.chmark Difference
weight (%) weight (%) (%)
Johnson & Johnson -- 4.8 -4.8
Danaher - 2.3 -2.3
Amgen - 2.1 -2.1
Pfizer -- 2.0 -2.0
AbbVie 2.6 4.3 -1.6
TOTAL 2.6 154 -12.8
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Hot Topics in Healthcare
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US Election & Inflation Healthcare Biotech
Reduction Act Utilization Funding
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AXA Framlington Health Fund

Unit class : AXA Framlington Health Fund Z Accumulation GBP (ISIN: GBOOB6WZJX05)
This Fund is managed by AXA Investment Managefs UK Limited, part of the AXA IM Group

Risk and Reward Proflle

. Lower Risk Higher risk .
) Potentially lower reward Potentially higher reward i’

The risk category is calculated using historical performance data and may
not be a reliable indicator of the Fund's future risk profile.

The risk category shown is not guaranteed and may shift over time
The lowest category does not mean risk free.
Why is this Fund in this category?

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.

Additional Risks (risks materially relevant to the fund which are not
adequately captured by the indicator)

Counterparty Risk: failure by any counterparty to a transaction (e.g.
derivatives and securities lending) with the Fund to meet its obligations may
adversely affect the value of the Fund. The Fund may receive assets from
the counterparty to protect against any such adverse effect but there is a
riskthat the value of such assets at the time of the failure would be insufficient
to cover the loss to the Fund.

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.

201776i

Source: AXA IM & Key Investor Information Document (KIID) — 19/02/2024 For additional Risks, please read the Prospectus.
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Additional risks
Equity risk:

The value of shares in which the Fund invests fluctuate pursuant to market expectations. The value of such shares will go up and down and equity markets have historically been more volatile than
fixed interest markets. Should the price of shares in which the Fund has invested fall, the Net Asset Value of the Fund will also fall. Funds investing in shares are generally more volatile than funds
investing in bonds or a combination of shares and bonds, but may also achieve greater returns.

Smaller companies risk:

Investments in smaller companies offers the possibility of higher return but also involve a higher degree of risk than investment in well established, larger companies. The shares of smaller
companies can be more volatile which may lead to increased volatility in the Price of the Units of a Fund.

Currency risk:

The fund may hold 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 effecting the fund’s value.

Industry sector or region risk:

The Fund may invest in a portfolio of shares which is focused towards one particular market sector or geographic region. This focus may result in higher risk when compared to a Fund that has
spread or diversified investments more broadly. Some sectors and regions can experience rapid and extreme price movements when compared with movements in securities markets generally.
Investors should note that Funds with a specific focus should be considered for investment as part of a wider diversified portfolio.

Changing technology risk:

The Fund may invest in companies which are particularly vulnerable to rapidly changing technology and a relatively high risk of obsolescence caused by scientific and technological advances.
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Important Information

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 is for informational purposes only and does not constitute investment research or financial analysis relating to transactions in financial instruments as per MiFID Il, nor
does it constitute on the part of AXA Investment Managers or its affiliated companies an offer to buy or sell any investments, products or services, and should not be considered as solicitation or
investment, legal or tax advice, a recommendation for an investment strategy or a personalized recommendation to buy or sell securities.

It has been established on the basis of data, projections, forecasts, anticipations and hypothesis which are subjective. Its analysis and conclusions are the expression of an opinion, based on available
data at a specific date.

All information in this marketing communication is established on data made public by official providers of economic and market statistics. AXA Investment Managers disclaims any and all liability
relating to a decision based on or for reliance on this document. All exhibits included in this document, unless stated otherwise, are as of the publication date of this document.

Furthermore, due to the subjective nature of these opinions and analysis, these data, projections, forecasts, anticipations, hypothesis, etc. are not necessary used or followed by AXA IM’s portfolio
management teams or its affiliates, who may act based on their own opinions. Any reproduction of this information, in whole or in part is, unless otherwise authorised by AXA IM, prohibited.

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 an 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
available in English here). 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 (by clicking here) and informs you, depending on your jurisdiction, about your means of redress (by clicking here).

AXA WF ACT Biodiversity Fund is a sub-fund of AXA World Funds. AXA WORLD FUNDS’ 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 IV approved by the CSSF and managed by AXA Funds Management, a société anonyme organized
under the laws of Luxembourg with the Luxembourg Register Number B 32 223RC, and whose registered office is located at 49, Avenue J.F. Kennedy L-1885 Luxembourg.

UK: AXA WF ACT Biodiversity is recognised by the UK Financial Conduct Authority and is available for sale in the UK.

The product categorisation is provided based on the basis of the European Directive (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (“SFDR Regulation”). The
attention of each recipient is drawn to the fact that, as of today the SFDR related regulatory technical standards (“RTS”) have not been finalized and remain subject to the approval and formal
adoption by the European Commission and the European Parliament and Council. Furthermore there may be further guidance in relation to the interpretation of the SFDR Regulation. We are
monitoring regulatory developments closely, and the product categorization shall be re-assessed and may evolve when the RTS and/or further guidance is published.
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https://www.axa-im.com/en/registration-map
https://www.axa-im.com/important-information/comments-and-complaints
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage
https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2

Important Information (Continued)

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, 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.

The Global Industry Classification Standard (“GICS”) is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”)
and is licensed for use by [Licensee]. Neither MSCI, S&P nor any third party involved in making or compiling the GICS makes any express or implied warranties or representations and shall have no
liability whatsoever with respect to GICS or the results to be obtained by the use thereof.

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. In other jurisdictions, this document is issued by AXA Investment Managers SA’s affiliates in those countries.

Image sources unless otherwise stated: Getty Images UK

© 2024 AXA Investment Managers. All rights reserved.
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