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Biodiversity: Activity in the sector has accelerated

Strong commitment to Biodiversity

BIODIVERSITY COMMITMENTS BIODIVERSITY ENGAGEMENT & DATA

AXA IM PRIVATE & PUBLIC MARKET

INVESTMENT STRATEGIES
TINAIG €600m
F|D I\/?erumnl;er dedicated listed equity

biodiversity strategies

_0a rinance >R : €1.2bn
7‘? EL?dgltli\O/'?rsmy « Nature Action100 to be engaged in Natural

Capital Solutions by 2028

v Iceberg Data Lab

Exclusions & Stewardship
& Reporting

Source: AXA IM as at December 2024.
Logos sourced from respective company websites: act4nature; businessfornature; financeforbiodiversity; icebergdatalab; tnfd; oceanriskalliances.
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Climate change and Biodiversity are interconnected

Biodiversity is essential for limiting climate change... ... while climate change is the second biggest driver of
biodiversity loss after land use
1 co,
A CO, v
HUMAN ACTIVITIES FORESTS

OCEANS

of coral reefs - of mammals =
will vanish " losing half their
Xat = sl

habitat

™

-

50% of GHG emissions produced by human activities Oceans are the biggest natural carbon sinks that can capture up to 4X
are absorbed by oceans, forests and soils more carbon than terrestrial forests

Source: www.un.org — Biodiversity — our strongest natural defence against climate change report, https://www.un.org/en/climatechange/science/climate-issues/biodiversity.
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Different ways to integrate Biodiversity in Investing

A variety of options exists in the market today

Low Footprint Solutions Natural Capital

@:[r, Biodiversity insights into Security Selection, Portfolio Construction & Active Ownership
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Investing in
companies that have
a limited/low/below

average impact on
Biodiversity
through their
products and/or
operations

Low Footprint Biodiversity Strategies

BIODIVERSITY METRICS

BIODIVERSITY METRIC MEASUREMENT UNIT RELATIVE OR ABSOLUTE
Corporate Biodiversity Km2.MSA (Mean Species MSA vs benchmark ?
Footprint (CBF) Abundance) Sector-Neutral ?
KEY FEATURES
ADVANTAGES DISADVANTAGES

+ + - -

Low negative impact of Below avg exposure to Little impact of Limited capital flows to
portfolio companies on Biodiversity risks companies on transition support transition
Biodiversity to a lower biodiversity-

impact society

For illustrative purposes only.
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Investing in
companies that have
a limited/low/below

average impact on
Biodiversity
through their
products and/or
operations

Low Footprint Biodiversity Strategies

MONEY TRANSFER

DocuSign

LI'I'L]
WillisTowers Watson

Pt
9
INTERCONTINENTAL.

HOTELS & RESORTS

One Step Ahead

For illustrative purposes only.
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Investing in
companies that
provide solutions

that support the
transition to a lower
biodiversity-impact
society

Solution Strategies: Solutions for the transition to a lower
biodiversity-impact Society

INVESTING IN SOLUTION PROVIDERS

Agritech Sustainable Materials Water Ecosystem Semiconductors

Recycling & Automation

Food Innovation Environmental Testing

Recirculation Equipment
Resource Efficiency %?\E;'g;ﬁg Software & Services
KEY FEATURES
ADVANTAGES DISADVANTAGES

+ - -

Companies have a positive impact on the transition Portfolio might have Limited capital flows
to a lower biodiversity impact world higher biodiversity to support transition
footprint & higher in case of listed
biodiversity risk securities

Source: AXA IM as at 31/12/2023. For illustrative purpose only.
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Solutions for the transition to a lower biodiversity-impact Society
Corporate Biodiversity Footprint of MSCI All Country World (km*MSA)

AGRICULTURE & FORESTRY ¥4

ﬁh
Agriculture (31%) \&F
Paper & forestry (2%)

Real estate (0.5%)

Energy (9%)
Transportation (1%)

Iceberg Data Lab

Corporate Biodiversity

Footprint
L2 RESOURCES

OTHER [EEX

Chemicals (8%)

Consumer (13%) Three main pressures: Land
Industrials (8%) Health care (10%) use, Water and Air PO//UtIOﬂ,
Materials (8%) IT (10%)

GHG emissions

Source: AXA IM, Iceberg Datalab as at 30/09/2023. Index use: MSCI All Country World. Corporate Biodiversity Footprint in km2.MSA (Mean Species Abundance). For Illustrative purposes only.
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Solution Strategies: Solutions for the transition to a lower
biodiversity-impact Society

investing in ECOLAB @

companies that "
provide solutions KURITA JOHN DEERE

that support the
transition to a lower
biodiversity-impact
society

. R .
- aY ve REPUBLIC
"f.'-;"-.'_" ¢3élhennotlogies ' |eall|'|al’b0r5 Qdfﬁ SERVICES

Sustainability in Action

For illustrative purposes only.
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Investing in projects
and companies

protecting, restoring
and sustainably
managing natural
capital

3. Natural Capital - solutions that target habitat protection
and restoration

Natural Capital Solutions

- T 2Ls Sustainable L5 N AEA
4 orestation /- ' P el : T A L OS
estoration ey e o @hconservation
o ‘SManagement (V7 RSl
Tree planting leading to enhancements Supporting the planting of trees on Avoiding further deforestation and
in flora and fauna biodiversity previously degraded/low-biodiversity habitat loss by protecting natural forest
lands

Source: AXA IM Alts, for illustrative purposes only.
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Turmalina
e (Y
e - “"l,_“ j State of Para selected for high growth
N’ v, S 3 - 3 rates and land availability
e 12 )
g o ! 2.4k ha of degraded cattle pasture in
, 2 5 Y
. /4 "-‘ _ Para purchased outright
. — e \- "
y - ¢ 51% fully planted with over 60 species,
remainder assisted natural
regeneration or hybrid
B A T T

Y
Source: Estimated from AXA IM Alts, as at 30 June 2023 — Actual model-may vafr pany shown herein for illustrative g A ,{' &
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Returns

100% carbon revenues

Long term offtake contracts
executed, pre-payments sought.

Project will yield 1.4m VCUs over
50 years

Project Co’s or rights to future
offtake sold to facilitate exit in y10

a7 -
: - ’i: y " "
Source: Estimated from AXA IM Alts, as at 30 June 2023 — Actual mmact E ar any shown herein r‘ ) '
|Iluqratlve purposes only as of April 2024 and may not be in the portfollo la te mfo?matl@‘would no
3 .
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Sales to date

Microsoft signed offtake contract in
November 2023 for up to 1.5m
tonnes (across multiple Mombak
projects).

McLaren F1 signed offtake at >550
a tonne.




4. Biodiversity integration into security selection, portfolio construction &
active ownership

Integrate biodiversity aspects in security selection & portfolio construction as well as active ownership

Source AXA IM. For illustrative purposes only.
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4. Biodiversity integration into security selection, portfolio construction &
active ownership

Integrate biodiversity aspects in security selection & portfolio construction as well as active ownership

SECURITY SELECTION

Integrate Material Aspects

Better decision-making

Double-Materiality increasingly key

Key in mapping risks & opportunities

Challenge: quantifying Impact

Cash Flows, Cost of Capital

Source AXA IM. For illustrative purposes only.
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4. Biodiversity integration into security selection, portfolio construction &
active ownership

Integrate biodiversity aspects in security selection & portfolio construction as well as active ownership

SECURITY SELECTION PORTFOLIO CONSTRUCTION

Integrate Material Aspects Creating Biodiversity Tilts

Double-Materiality increasingly key Min / Max / Avg scores

Portfolio Footprint

Key in mapping risks & opportunities Solutions exposure

Challenge: quantifying Impact Challenge: Unwanted Tilts

Cash Flows, Cost of Capital

Be aware of Style, Sector, Regional Tilts

Source AXA IM. For illustrative purposes only.
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4. Biodiversity integration into security selection, portfolio construction &
active ownership

Integrate biodiversity aspects in security selection & portfolio construction as well as active ownership

SECURITY SELECTION PORTFOLIO CONSTRUCTION ACTIVE OWNERSHIP

Integrate Material Aspects Creating Biodiversity Tilts Engagement

Better decision-making Portfolio Footprint

Stimulate better disclosure and strategic direction
around biodiversity

Double-Materiality increasingly key Min / Max / Avg scores

Solutions exposure

Key in mapping risks & opportunities

Challenge: quantifying Impact Challenge: Unwanted Tilts Use voting to ensure a more biodiversity-proof

direction of the company (where this is material)

Cash Flows, Cost of Capital Be aware of Style, Sector, Regional Tilts

Source AXA IM. For illustrative purposes only.
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Listed Investments vs Unlisted Investments

LISTED IMPACT

Investee Impact & Dynamics

Often larger companies with global impact at high volume

Less pure play impact

Investor Impact

Engagement to Accelerate Impact

Other Considerations

* Liquid investments, easy to adjust portfolio
allocation; quicker time to market

Often lower risk due to maturity of companies
and balance sheet strength

For illustrative purposes only.
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Listed Investments vs Unlisted Investments

LISTED IMPACT UNLISTED IMPACT

Investee Impact & Dynamics Investee Impact & Dynamics

Often larger companies with global impact at high volume Often smaller companies; local impact at lower volume

Less pure play impact More pure play impact

Investor Impact Investor Impact
Engagement to Accelerate Impact Capital Flows to Accelerate Impact
Other Considerations Other Considerations
*  Liquid investments, easy to adjust portfolio * llliquid investments, difficult to adjust portfolio
allocation; quicker time to market allocation; slower time to market
*  Often lower risk due to maturity of companies * Often a bit more risk due to maturity of company
and balance sheet strength and balance sheet
For illustrative purposes only.
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Listed Investments vs Unlisted Investments

LISTED IMPACT UNLISTED IMPACT

Investee Impact & Dynamics Investee Impact & Dynamics

Often larger companies with global impact at high volume Often smaller companies; local impact at lower volume

Less pure play impact More pure play impact

Investor Impact Investor Impact
Engagement to Accelerate Impact Capital Flows to Accelerate Impact
Other Considerations Other Considerations
* Liquid investments, easy to adjust portfolio * llliquid investments, difficult to adjust portfolio
allocation; quicker time to market allocation; slower time to market
*  Often lower risk due to maturity of companies * Often a bit more risk due to maturity of company
and balance sheet strength and balance sheet

Both can serve its purpose in an institutional investment portfolio

For illustrative purposes only.
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v

A key challenge of
our time; time to
act is NOW

Source: AXA IM. For illustrative purposes only.
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v

A key challenge of
our time; time to
act is NOW

Source: AXA IM. For illustrative purposes only.
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Different ways of
making an
impact exist
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v

A key challenge of
our time; time to
act is NOW

Source: AXA IM. For illustrative purposes only.
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Different ways of Active Ownership is a
making an key tool for listed
impact exist securities, compared
to exclusions or
capital flows
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v

A key challenge of
our time; time to
act is NOW

Source: AXA IM. For illustrative purposes only.
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Different ways of Active Ownership is a
making an key tool for listed
impact exist securities, compared
to exclusions or
capital flows
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v

A key challenge of
our time; time to
act is NOW

Source: AXA IM. For illustrative purposes only.
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v

Different ways of
making an
impact exist

v

Active Ownership is a
key tool for listed
securities, compared
to exclusions or
capital flows

v

Separate impact of
the companies
invested in vs the
impact investors
can make
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Impact on society can
be substantial, given
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companies
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To conclude: Making an impact on Biodiversity as Listed Equity Investors

v v v v v

A key challenge of Different ways of Active Ownership is a Separate impact of Impact on society can
our time; time to making an key tool for listed the companies be substantial, given
act is NOW impact exist securities, compared invested in vs the size of listed
to exclusions or impact investors companies
capital flows can make

Investors can and should play a key role !

Source: AXA IM. For illustrative purposes only.
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Global Disclaimer

Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional 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 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 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. 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. For more information on
sustainability-related aspects please visit: https://www.axa-im.com/what-is-sfdr

For investors located in the European Union:

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 by filing a notification to its supervision authority, in accordance with European passport rules. In the 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 available in 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 at any time. The European online dispute
resolution platform allows you to submit a complaint form (available at:
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooselLanguage) and provides you with information on available means of
redress (available at: https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2). Summary of investor rights in English is available on AXA IM
website https://www.axa-im.com/important-information/summary-investor-rights. Translations into other languages are available on local AXA IM entities’

websites. [ /] Investment
M | Managers
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Global Disclaimer

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.

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.
The holdings shown herein should not be considered a recommendation or solicitation to buy or sell any particular security, do not represent all of the securities
purchased, sold or recommended for any particular advisory client, and in the aggregate may represent only a small percentage of an account’s portfolio holdings.

Representative Accounts have been selected based on objective, non-performance based criteria, including, but not limited to the size and the overall duration of the
management of the account, the type of investment strategies and the asset selection procedures in place. Therefore, the results portrayed relate only to such accounts
and are not indicative of the future performance of such accounts or other accounts, products and/or services described herein. In addition, these results may be similar to
the applicable GIPS composite results, but they are not identical and are not being presented as such. Account performance will vary based upon the inception date of the
account, restrictions on the account, along with other factors, and may not equal the performance of the representative accounts presented herein. The performance
results for representative accounts are gross of all fees and do reflect the reinvestment of dividends or other earnings.

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 MSClI, 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.

Certain ESG data provided by and/or calculated using Trucost data. Trucost reserves all intellectual and other proprietary rights in Trucost data.
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Global Disclaimer

Austria The current prospectus of the fund as well as the Key Investor Information Documents were published in electronic form on www.axa-im.at on
and by deposition at AAXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am 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
persons in Austria receive the prospectus in German language, the Key Investor Information Documents in German, the fund rules (Fondsbestimmungen)
and the annual and semi-annual report of the [xxx] free of charge at AXA Investment Managers Deutschland GmbH, at the information centre and paying
agent mentioned above and on www.axa-im.at. With this information and paying agent, further information and documents regarding the product may
be examined as well as redemption requests may be filed. The issue prices and redemption prices are also available at this information centre and paying
agent and on www.axa-im.at.

Germany For professional clients only. Not for retail investors This is promotional material, not a regular mandatory document and is not suitable for any
kind of sales services, consulting or financial services vis-a-vis retail clients. The information in this document is exclusively addressed to professional
clients who receive this document directly from AXA Investment Managers Deutschland GmbH / its affiliated companies. It is 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 or in part, without
the prior written consent of AXA Investment Managers Deutschland GmbH / its affiliated companies. You will receive the latest prospectus in 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 paper form at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am Main, Germany or from our
distribution partners or under www.axa-im.de.

Italy This document is intended for informational purposes only, and in no event is intended for retail customers and/or end investors. The information
contained herein is for professional clients and eligible counterparties as defined by local laws and the MIFID directive, it is presumed, therefore,
experience, knowledge and expertise to make their own investment decisions and properly assess their risks.

Denmark, Finland, Norway, Sweden The current prospectus of the fund as well as the Key Investor Information Documents (KIID) are published in
electronic form online and by deposition at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am 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 KIID in national language or English, the fund rules and the annual and semi-annual report of the [xxx] 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 as well 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 agent and online.

The information contained herein is confidential and any reproduction of this information, in whole or in part, is prohibited.
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Global Disclaimer

France In France, this document has been edited by AXA INVESTMENT MANAGERS SA, a company incorporated under the laws of France, having its
registered office located at Tour Majunga, 6 place de la Pyramide, 92800 Puteaux, registered with the Nanterre Trade and Companies Register under
number 393 051 826.

Luxembourg In Luxembourg, this document is intended for Professional Clients only, as defined by local laws and the MIFID directive, and is distributed
by AXA IM Benelux SA/NV, 1 Place du Tréne — 1000 Brussels Belgium.

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

Singapore Restricted registration, offer collective investment schemes (“restricted schemes”) to accredited investors and other investors under section
305 of the Securities and Futures Act and the 6% Schedule of the Securities and Futures Regulations

Spain This document is intended for informational purposes only, and in no event is intended for retail customers and/or end investors. The information
contained herein is for professional clients and eligible counterparties as they are defined in Articles 78bis and 79 ter of the Spanish Securities Market Act
(Ley del Mercado de Valores), it is presumed, therefore, experience, knowledge and expertise to make their own investment decisions and properly
assess their risks.

Switzerland This document is intended exclusively for Professional Investors according to Swiss law. Circulation must be restricted accordingly. Any
reproduction of this information, in whole or in part, is prohibited.

Portugal In Portugal, this document is distributed by AXA Investment Managers Paris, Spanish Branch, has its registered office in Madrid, Paseo de la
Castellana no. 93, 6th floor, is registered in the Madrid Mercantile Register, sheet H-727252, and is registered with the CNMV under 38 number as UCITS
management company of the European Economic Space, with Branch.

UK The AXA IM US Enhanced Index Equity Ql is recognised by the UK Financial Conduct Authority and is available for sale in the UK.

Australia In Australia, this document is issued by AXA Investment Managers Australia Ltd (ABN 47 107 346 841 AFSL 273320) and is intended only for
professional investors, sophisticated investors and wholesale clients as defined in the Corporations Act 2001 (Cth).

/| Investment
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