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Agenda

« Optimal or efficient portfolios are defined as the portfolios
with the lowest level of risk for a given average return or, systematically,

the portfolios with the highest average return for a given level of risk. »

Harry Markowitz, 1952

1. Auswirkungen alternativer Anlagen auf ein gemischtes Portfolio
2. Nutzung der EasyETF Plattform
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Risiko-/Return Diagramm (5Y)
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Asset Allocation Prozess

Simulation folgender Assetklassen:
v' Staatsanleihen (global, Duration 5-Jahre)
v" Aktien Large Cap (global)
v Immobilienaktien (Benchmark: FTSE EPRA Global)
v Rohstoffe (Benchmark: S&P GSLE)
v" Infrastruktur (Benchmark: NMX Global)

Bedingungen bei der Allokation der alternativen Anlageklassen
v Immobilienaktien + Rohstoffe + Infrastruktur <= 15%
v Gewichtung der einzelnen Alternativanlageklassen betragt maximal 5%

Gewichtungen in 1%-Schritten

10.000 Simulationen uber einen 5-Jahres-Horizont

Simulationen hinsichtlich

v" Erwartete Rendite
v" Volatilitat
v" Value at Risk 95%

EasyETF



Parameter Asset Allocation
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Effizienzlinien
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Optimale Portfolios
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Fazit

* Rohstoffe, Immobilienaktien und Infrastrukturinvestments haben hervorragende
Diversifikationseigenschaften

 |hre Beimischung verbessert das Risiko/Rendite-Profil Ihrer Portfolios
- Sie eignen sich fur gemischte Portfolios unterschiedlichster Allokation

* Unabhangig davon, ob EINE (max. 10%) oder ALLE (Gesamtallokation von
max. 15%) alternativen Anlagekategorien allokiert werden:

* bei gegebenem Ertrag reduziert sich das Risiko oder
* bei gegebenem Risiko erhoht sich der Ertrag

EasyETF



EWEEH - Eine erfolgreiche Partnerschaft

Die partner:
INVESTMENT i
e MANAGERS & [¥ BNP PARIBAS

« Start im Februar 2005

« Die Teams beider Gesellschaften vertreiben die gesamte EasyETF Produktpalette
- Das Management der Produkte teilen sich AXA IM und BNP Paribas Asset
Management

« Per Ende Juli 2008 verwalten wir in 52 borsennotierten Produkten insgesamt 4.4 Mrd. €
* Innovative Assetklassen und Strategien
* Und immer etwas in der Produktpipeline.....

- ETFs Cross Listings
« Euronext, Swiss Stock Exchange, Deustche Borse, Borsa ltaliana; ...
* In 2008 Registrierung und Borsennotierung an Stock Exchange Tokyo
*  Wir arbeiten mit diversen bekannten “Market Makern” und “Authorised Participants”
zusammen, um den Ausbau des Vertriebs von EasyETF zu fordern: Morgan Stanley,
Merrill Lynch, Goldman Sachs, BNP Paribas, Timber Hill, Susquehanna, Optiver, Flow
Traders...

EaSVE.I.F *Source : AXA IM Paris, BNP Paribas



EasVEIF -

* Unter den Top 5 ETF Anbietern in Europa
* EasyETFs sind an zahlreichen Europaischen Borsen gelistet
* Erstanbieter mehrer Underlyings und innovativer Ansatz in allen Anlageklassen

| - Grosster weltweiter ETF Anbietern bei Rohstoffen : 1.5 Mrd USD AUM

bbbl - Eine echte Rohstoffplattform : Agriculture, Energy, Non Energy, alle Sektoren

- Sharia-konform, Sozial-nachhaltig, Luxusguter, Umwelt, Agribusiness,
Thematisch Wasser, Atomkraft...

- Grosster ETF Anbieter auf gelistete Immobilien in Europa

- Der purste Infrastruktur ETFs auf den NMX Infrastructure Index

Sektoren - Ein optimales Sektor-Rotations Werkzeug bei Euro Stoxx Indizes

- Global, Regional, Lander, Europa, Eurozone, US

Aktien - Asien: China, Taiwan, Korea, Asia/Pacific Ex Japan, Turkei
- Afrika: Agypten, Stdafrika

- Nachste 11 Schwellenlander

Geldmarkt - Eonia und Fed Funds ETFs auf EuroMTS investierbaren Indizes

ICISPYEP Yl - iBoxx : Der meistgehandelte Index auf Sovereign Eurozone-Anleihen
Kreditmarkt - CDS iTraxx® Indizes : Europe main, Europe Hivol und Crossover

Die perfekte Losung um Kapitalmarktprodukte in der Vermégens-
EaSVE.": verwaltung erfolgreich einzusetzen




Fuhrende Position in Nischenmarkten

Immobilienaktien* Rohstoffe*
Total AUM $1,88 bn Total AUM $1,98bn
Lyxor
iShares 28%
37% ABN ‘ EasyETF
AMRO 64%

-

iShares
2%

EasyETF Bank 6%
63%

- Eine etablierte Produktpalette

« EasyETFs sind notiert an Euronext, Deutsche Boerse, Swiss Stock Exchange,
Borsa ltaliana

* Index Anbieter sind z. B. Standard & Poors, FTSE, Stoxx, Markit, Stoxx, LPX
GmbH...

« Unsere Wertpapierhandler / « authorized paricipants » sind Susquehanna,
Goldman Sachs, Morgan Stanley, Merrill Lynch, Banca IMI, BNP Paribas,
Timber Hill, Optiver, Flow Traders, UBS

- Einige EasyETFs haben bereits Auszeichnungen flr ihre exzellente
Performance erhalten

Easv E.I.F | *Quelle: Morgan Stanley, ungeprifte Zahlen vom Feb 08



Das EasyETF Immobilien-Angebot

Immobilienaktien

= EasyETF als erster Anbieter in Europa

(borsennotiert)

EasyETF FTSE EPRA EasyETF FTSE EPRA EasyETF FTSE EPRA /
Eurozone Europe NAREIT Global

Fund Structure Luxembourg open ended fund

Characteristics

UCITS 1l Yes
Underlying index FTSE EPRA EuroZone FTSE EPRA Europe FTSE EPRA/NAREIT Global

o Deutsche Borse, Euronext Paris,

Listing place ) Euronext Euronext

Borsa Italiana
Dividend Quarterly Quarterly Quarterly
Market Makers Goldman Sachs, Morgan Goldman Sachs, Banca Susquehanna, Banca IMI
Stanley IMI
Authorised
Participants HVB
Management Fees 0.45% max 0.45% max 0.50% max

EaSVEII: Source: AXA IM Paris



Das EasyETF Rohstoff-Angebot

= Erster ETF-Anbieter auf Rohstoffe in Europa

= Eine echte “Rohstoff- Allokationsplattform”
Rohstoffe : = Die Nummer 1 bei ETFs auf Rohstoffindizes hinsichtlich AUM
= Entwicklung dynamischer Strategien

EasyETF S&P EasyETF S&P
: EasyETF S&P EasyETF S&P ;
™ - ™
GSCI™ Ultra-Light GSNE™ GSAL™ GSCI™ Light Energy

Energy Dynamic

EasyETF S&P

Characteristics GSCI™

Fund structure Luxembourg open ended fund (FCP)
UCITS 1l YES

S&P GSCl Light

Underlying S&P GSCI Total S&P GSUE Total S&P GSNE Total S&P GSAL Total .
Energy Dynamic

index Return Return Return Return Total Return
Deutsche Bérse Deutsche Borse, Deutsche Borse,
Listing place ’ Borsa ltaliana, Borsa ltaliana, Deutsche Borse Deutsche Borse
SWX
Euronext Euronext
Dividend NO

Market makers Goldman Sachs, Susquehanna

Authorised

Participants HVB

Management 0,45% max

fees

Easy E.I.F . Source: Morgan Stanley “Exchange Traded Funds, Worldwide Guidebook”

Unaudited data as of January 18, 2007



EasyETF S&P GSCI™ Light Energy Dynamic

Opportunistisches Rollen der Futures um Outperformance gegentiber
S&P GSCI Light Energy Index zu erzielen

* Rollen der Vertrage an “alternativen Tagen”
 Bei Crude Oil Contango Effekt vermeiden
 Saisonalitaten suchen, um Backwardation zu nutzen

S&P GSCI™ Light Energy Dynamic
seit Auflage in 1999
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Quelle: AXA IM, Goldman Sachs & Co, Bloomberg., Stand: 29.02.2008



Das EasyETF Infrastruktur-Angebot

= Erste ETFs auf NMX Infrastrukturindices:
|nfrastrukturan|agen Die NMX Index Familie (Natural Monopoly Index) bildet ausschlieRlich
Portfolios von Unternehmen mit sogenannter “natirlicher Monopolstellung” ab

EasyETF NMX30 Infrastructure Global EasyETF NMX Infrastructure Europe

Fund Structure Luxembourg open ended fund

Characteristics of the

EasyETF NMX range

UCITS Il Yes

Underlying Index NMX 30 Infrastructure Global NMX Infrastructure Europe

Listing place Deutsche Borse, Euronext

Dividend No

Market Maker Susquehanna

Authorised Participants HVB

Management Fees 0.50% max 0.50% max

Launch 18/02/2008 25/01/2008
Listing 27/03/2008 (Deutsche Borse) 27/03/2008 (Deutsche Borse)

EasyETF




Die Gute der NMX Indices
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Correlation MSCI World

S&P Infrastucture Global Index 0.79
FTSE Macquarie Global Infrastructure Index 100 0.73
Infrax Infrastructure Index 0.89
NMX30 Infrastructure Global 0.71

Easv EIF NMX Infrastructure Europe 0.50
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Fazit fur EasyETFs

- Die EasyETF Marke reprasentiert ein breites Angebot von ,high performing
index funds® die von AXA Investment Managers zusammen mit BNP Paribas

Asset Management verwaltet werden

- EasyETFs sind am erfolgreichsten und auch marktfihrend in verschiedenen
Nischenmarkten, wie zum Beispiel bei Rohstoffen, Immobilienaktien etc.

- Mit Easy ETFs konnen Investoren optimal gerade auch in alternative
Anlageklassen investieren

[ =a )
- _.. EasyETF -
=N =

B I

“Off the beaten track trackers”

EasyETF



Liste aller derzeit an der Deutsche Borse

gehandelten EasyETFs

Rohstoffe Thematisch (demnéchst)

EasyETF S&P GS Agriculture and Livestock
EasyETF S&P GSCI TM Ultra Light Energy
EasyETF S&P GSCI Light Energy Dynamic
EasyETF S&P GSCI TM

EasyETF S&P GSNE TM

EasyETF DJ Islamic Market Titans 100

EasyETF FTSE ET50 Environment

EasyETF S-Box BNP Paribas Global Nuclear
EasyETF S-Box BNP Paribas Global Agribusiness
EasyETF S-Box BNP Paribas Global Water
EasyETF DJ Luxury

EasyETF iTraxx® Crossover
EasyETF iTraxx® Europe HiVol

EasyETF NMX30 Infrastructure Global
EasyETF NMX Infrastructure Europe

Immobilienaktien Geldmarkt (demnachst)

EasyETF FTSE EPRA EUROZONE

EasyETF EuroMTS EONIA / EasyETF EuroMTS Fed Funds

Atkien (demnéachst)

EasyETF DJ STOXX 600

EasyETF S-Box BNP Paribas Next 11 Emerging
EasyETF TSEC Taiwan

EasyETF DJ South Korea Titans 30

EasyETF FTSE Xinhua China 25

EasyETF DJ Turkey Titans 25

EasyETF

EasyETF DJ Egypt

EasyETF FTSE South Africa

EasyETF DJ STOXX Asia/Pacific ex Japan
EasyETF Russell 1000

EasyETF S&P 100

Quelle: www.easy-etf.com; Stand: 29.02.2008



EasyETF range (1/3)

151N code

Index

Bloomberg Ticker
Index

Mnzmo

Exchange *

Bloomberg Ticker Tracker

Jurisdiction

Curreney

Dividend palicy

Management
fees

INTERMATIOMAL & COLINTRIES

EasyETF CAC 40

EasyETF DU Euro Stos

EasyETF Euro Stoxx 50 (B}

EasyETF Stoec: 50 Europe (B)

EasyETF Global Titans &0

EasyETF [U Stow 600

EasyETF 5-Baoe BMP Paribas Next 11 Emerging
EasyETF S&F 100 ELR

EasyETF S&F 100 USD

EasyETF Russell 1000 EUR

EasyETF Russell 1000 LISD

EasyETF [U Stoxs AsiafPacific ex Japan EUR
EasyETF DU Stoo AsiafPacific ex Japan LISD
EasyETF TSEC Taiwan

EasyETF [U South Korea Titans 30

EasyETF FTSE Xinhua China 25 ELUIR
EasyETF FTSE Xinhua China 25 LSD
EasyETF [U Turkey Titans 20

EasyETF DU Eqgypt

EasyETF FTSE South Africa

FROD01 50458

FROO1D230E16

FROOI01 20072

FROO1D1 48058

FRODOOGTIEDR

FROOIDETE2ED

FRODIDE1EEEE

FROOIDETEI00

FRODDE18243

FRODMDETE2E2

FROO1DE1BA35

FROOIDEIGET4

FRODIDE4021D

FROOTOEIEERS

FROOICEIEE20

FROO1OE36ERA

FRODIDE40250

FROOTCEIBESE

FROOIOEIGEDZ

FROCIDE26ET

CAC40®

Dow Jones Eurs Stocs®

Dow Jones Euro Stos BO0%
Dow Jones Stose BO®
Dow Jones Global Titans 0%

Dow lones Stoxe 600

S-Bivg BNP Paribas Mext 11 Core 8 Emerging
Countries TR

SEP 100
SEP 100
Russell 1000 ®
Russell 1000 ®
Diow Jones Stovecx AsiafPacific 800 &x Japan
Diow Jones Stovecx AsiafPacific 800 &x Japan
TSEC Taiwan B0
Diowy Jones South Korea Titars 30
FTSEfXinhua China 25
FTSEfXinhua China 25
Diow Jones Turkey Titans 20
Diow Jones CASE Egypt Titans 20

FTSE [JSE Tap 40

CAC Index

KT Index

SHET Index

SXER Index

DUGTER Index

SR Index

BMPIMETR Index

SPTRIOO Index

SPTRICD Index

RLAOINTR Index

RLAOIMTR Index

DUP2Y Index

DUP2Y Index

TFTWEOL Index

FR30DT Index

TXINOU Index

TEINOL Index

TRZOOT Index

CUEG2ODT Index

TI200U) Index

E40

ETX

ETT

ETZELIR

ETIEUR

ESEELR

ESDUSD

EREELIR

ERDLUSD

ETAELR

UTALSD

EEWELIR

EEKELR

EMCELR

UXCUSD

EETELIR

EEYELR

EEAELR

FR

FR

FR

FR

FR

FR

FR

FR

FR

E40 FP Equity
ETX FF Equity

ETX IM Equity

ETD FF Equity

ETM FP Equity

ETT FP Equity

ETZELIR FF Equity

E11ELR FP Equity

ESEELIR FF Equity

ESOLSD FP Equity

EREELIR FF Equity

ERDUSD FP Equity

ETAEUR FP Equity

UTAUISD FP Equity

EEWELIR FP Equity

EEKELIR FF Equity

EXCEUR FP Equity

UNCUSD FP Equity

EETELIR FF Equity

EEVELIR FF Equity

EEAELIR FP Equity

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

France

Franoe

Franoe

EUR

ELR

EUR

ELR

ELR

EUR

EUR

EUR

usD

ELR

UsD

ELR

LsD

ELR

EUR

ELR

usD

ELR

EUR

ELR

fearly distribution

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

0,26%

0,36%

0,250

0,30%

0,458

0,350

0,86%:

0,308

0,30%

0,368

0,350

0,55%

0,55%

0,60

0,55

0,60%

0,60%:

0,65

0,70%

0,65%:




EasyETF range (2/3)

THEMES

EasyETF U Islamic Market Titans 100

EasyETF ASPI Eurozone

EasyETF FTSE ETEO Envimonment

EasyETF MMX 30 Infrastructure Global

EasyETF MMX Infrastructure Eurape

EasyETF Diow Jones Luxury

EasyETF 5-Bowx BMP Paribas Global
Agribusiness

EasyETF 5-Box BMP Paribas Global Muclear
EUR

EasyETF 5-Box BMP Paribas Global Muclear
(]

EasyETF 5-Baox BMP Paribas Global Water ELIR

EasyETF 5-Box BMP Paribas Global Water LISD

SECTORS

EasyETF Euro Automobile

EasyETF Eura Bank

EasyETF Euro Corstruction

EasyETF Eura Energy

EasyETF Eura Health

EasyETF Euro Insurance

EasyETF Eura Media

EasyETF Eura Techno logy

FROOICG TEETO0

FROOOTOEAD2A

FROOIDETE2L4

LD E440411

LUN31E4E5286

FRODIDE1GE49

FROCIDETE218

FROODEIEEAT

FROOIDEA02ES

FROOIDEIEEZ1

FROCIDEA02TE

FROOIDO18333

FROCOTOEE0T T

FROCADOT 2341

FROOOTOELA0EE

FROOOTOSR0G3

FROCOTOEE101

FROOOTOEOE]

FROOOTOEL0ED

Dow Jones Islamic Market Titars 100%

Vigeo ASPI Eurozone®

FTE ETEO TR

MMX 30 Infrastructure Global TR

WME Infrastructure Europe TR

Dow Jones Luxury TR

5-Box BNP Paritas Global Agribusiness TR

S-Bow BNP Paribas Global Nuclear TR

5-Bow BNP Paribas Global Nuclear TR

5-Box BMP Paribas Global Water TR

5-Box BMP Paribas Global Water TR

Dow Jones Euro Stoxe Automobiles & Parts®

Dow Janes Euro Stows Banks®

Dow Jones Euro Stoce Corstruction
& Materials®

Do Janes Euro Stoos: Ol & Gas®

Dow Jones Euro Stows Health Cae®

Dow Jones Euro Stosxx Insurance®

Dow Jones Euro Stoxe Media®

Dow Jones Euro Sto Technology®

INGELT Index

AEST Index

ETEOTR Index

MMXIIOTR [ndex

MMXIELITR Indesx

CULUXET Index

EMPIGATR Indeax

BENPIGNTR Index

ENPIGHTR Index

BMPIWATR Index

BMPIWATR Index

SHAT Index

SXETT Index

SKOT Index

SHET Index

SXOT Index

SXIT Index

SAMT Index

SXET Index

ETI

S

EEWELR

ENG

ENMXG

EME

EMMXE

ELXELIR

EAGELIR

EGMNELIR

LGNUSD

EGWELR

UGWUED

SYA

YR

ST

SYE

SYH

sl

M

SYQ

CH
FR

FR

FR

FR

DE

FR

DE

FR

FR

FR

FR

FR

FR

FR

FR

FR

FR

FR

FR

FR

FR

ETI SW Equity
ETI FP Exquity

SYW P Equity

EEVELIR FF Equity

ENG FP Equity

ENMG GR Equity
ENE FP Equity
EMMXE GF Equity

ELXELIR FF Equity

EAGEUR FP Equity

EGMELIR FP Equity

UGNUSD FP Equity

EGWELR FP Equity

UGWUSD FF Equity

SYA FP Equity

SYB FP Equity

SV FP Equity

SYE FP Equity

SYH FP Equity

5Y1 FP Equity

STM FP Equity

SYO FP Equity

France

France

France

Luxemburg

Luxemburg

France

France

France

France

France

France

France

France

France

France

France

France

France

France

uso

ELIR

EUR

EUR

EUR

ELIR

EUR

EUR

usD

EUR

usn

ELIR

EUR

ELR

EUR

EUR

ELIR

EUR

EUR

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalisation

Capitalization

Capitalisation

Capitalisation

Capitalisation

0,500

0,300

0,350

0,500

0,500

0,450

0,600

0,60%

0,600

0,600

0,600

0,300

0,200

0,300

0,200

0,30%

0,300

0,200

0,200




EasyETF range (3/3)

151N code Index BIOO"]E:&“CRF Mnemo Exchange *  Bloomberg Ticker Tracker Jurisdiction Currency Dividend policy ik H:E:Em: il
EasyETF Euro Telezom FROOOTEA044 Diovw Jones Euro Stosoe Telecommuni cati ons® SEKT Index ST FR SYT FF Equity France EUR Capitalisation 0,300
EasyETF Euro Utilities FRODOTOEL0A 6 Dow Jones Euro Stooo: Utilities® SMET Index sYU FR SYU FP Equity France EUR Capitalisation 01,300
LISTED REAL ESTATE
EEE FR EEE FF Equity
EasyETF FTSE EPRA Eurczone LU0M@2223062 FTSE EPRA/MAREIT Eurozone EFEL! Inde:x EEEG DE EEES GR Equity Luzeem burg EUR Ouarterhy distribution 01,4550
EEE T EEE IM Equity
EasyETF FTSE EPRA Europe LUO24E033426 FTSE EFRA/MAREIT Europe EFRA Index EEP FR EEF FP Equity Luzemburg EUR Quarterly distribution 0,450
EasyETF FTSE EPRA MAREIT Global LLIOZE1118355 FTSE EPRA/MAREIT Global Real Estate ENGL Index EEG FR EEG FP Equity Luzeerm burg EUR Quarterhy distribution 0,50%:
FXED INCOME
SHORT TERM
EasyETF EuroMTS Ecnia FRODIOE1G268 EuroMTS BEonis® [rvestable EMTSDED] Index EQMELR FR ECMELR FP Equity France EUR Capitalisation 0, 15%
EasyETF EurobATS Fed Funds FRODIOE1G2TE EuraMTS Fed Funds Investable EMTSDDON Indee EFFLISD FR EFFUSD FP Equity France uso Capitalisation 0, 15%
BOMDS
FR IS5 FP Equity
EasyETF iBoxx® Liquid Sowereigns Extra Short FROD1CR27 6023 iBivod® B Liguid Sovereigrs Extra Short OMET Index 155 France EUR Capitalisation 0,15%
T IS5 IM Equity
FR 15M FP Equity
Easy ETF iBoex® Liguid Sovereigns Global FROO1O27 E240 iBowx® B Liquid Sovereigns Glabal IXEZ Index 15M France EUR Capitalisation 0,15%:
T 158 1M Equity
FR I5L FP Equity
EasyETF iBoxx® Liquid Sovereigns Long FROOVO2T E2E4 iBaxx® B Liquid Sowvereigns Long IE2F Index I5L France EUR Capitalisation 0,15%:
T I5LIM Equity
CREDIT
EICELIR DE EICELIR GR Equity
EasyETF iTraxx® Crossower LLIDZE1436138 iTraxx® Crossover TR ITRETXEI Index Luzeern burg EUR Capitalisation 0,250
EIC FR EIC FP Equity
ENELIR DE ENELIR GR Equity
EasyETF iTraxx® Europe Hivial LUDZ81436302 iTraxee® Europe Hivol TR ITRETHEI Index Luzezrn burg EUR Capitalisation 0,200
EIV FR EN FP Equity
EasyETF iTraxx® Europs Main LLID32 6470738 iTraxce® Burope TR IMRXTES! Index EIT pending Luzezrn burg EUR Capitalisation 0,150
COMMODITIES
EasyETF S&P GSCI™ ELR LUDZ03243414 SEP GSCI™TR SPGSCITR Index GSCIEUR DE GSCIEUR GR Equity Lueern burg EUR Capitalisation 01,4550
EasyETF S&P GSCI™ USD LLI0Z03243844 SEP GSCI™TR SPGSCITR Index GSCIUSD CH GECIUSD 5W Equity Lueern burg uso Capitalisation 01,4550
CNE FR CME FP Equity
EasyETF S&P GSME™ LLI0230484932 S&P Goldman Sachs Non Energy™ TR SPGSNETHR Index  GSMEELR DE GSMEELR GR Equity Lueern burg EUR Capitalisation 01,4550
GSMEEL T GSMEEL IM Equity
CUE FR CLE FF Equity
EasyETF S&F GSCI™ Ultra Light Eneragy LUO2 48046325 S&F G3CI™ Ultra-Light Energy TR SPGSLETR Index  GSUEEUR DE GSUEELR SR Equity Luzem burg EUR Capitalisation 0,458
GSUELR T GSUELR IM Equity

SEF Goldman Sachs Agriculure & Livestock™

EasyETF S&P GS Agriculture and Livestoek™ LUO2E270189 TR

SPGRALTR Index  GSALEUR DE GSALEUR GR Equity Lusezrn burg EUR Capitalisation 0,450

EasyETF S&tP GSCI™ Light Energy Cynarnic TR LUI030A1 98074 SEP GSCI™ Light Energy Dynamic TR GSLEE2TT Index GSDEUR DE GSDEUR GR Equity Lusezrn by EUR Capitalisation 0,450
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Disclaimer

. This document has been prepared by AXA Fund Management S.A. (“AFM”) and AXA Investment Managers Paris for the sole use of the company to whom it is addressed. It may not
be copied or circulated, in whole or in part, outside that company, without the prior written consent of AXA Investment Managers.

. The information contained herein is confidential information supplied at the sole request of the recipient. By accepting this information, the recipient agrees that it will, and it will 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 will not divulge any such information to any other party. Any reproduction of this information, in whole or in part, is prohibited.

. This document is for informational purposes only and does not constitute, on AXA IM 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 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.

. In making a decision whether or not to invest in securities of EasyETF products, prospective investors may not rely on this document which is incomplete and does not contain all of
the information necessary to adequately evaluate the consequences of investing in securities of EasyETF products. If any offer in respect of securities of an Easy ETF fund is made, it
shall be pursuant to the definitive prospectus of the relevant fund which would contain material information not contained herein to which prospective purchasers are referred and
which shall supersede, amend and supplement this information in its entirety. Any decision whether to invest in the securities must be based on the information in the definitive
prospectus of the relevant fund and the investors own independent analysis of the data referred to therein and not on the information contained herein. In determining whether or not
to invest in any fund including an Easy ETF fund investors should seek advice from their financial, accounting, tax and legal advisers in order to make their own assessment of the
merits, risks and tax consequences of the relevant prior to investing. AFM and AXA IM does not offer such legal, financial, tax or other advice to investors. The latest available
prospectus which may be obtained, subject to the relevant applicable laws and regulations as to the sale, purchase or solicitation of funds, from AXA Fund Management S.A, 49,
Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duché du Luxembourg.

. Where indicated at the bottom of a page in this document “source AFM or AXA IM” the relevant information relating to AXA IM or AFM, has been provided for information or illustration
purpose only; and neither AFM nor AXA IM (i) is under any obligation to update any such information and (ii) shall be held responsible for the content of such information and material
and has independently verified any such content. AFM and AFM make no representation or warranty (express or implied) of any nature nor is responsible or liable with respect to the
fairness, completeness or accuracy of any information, projection representation or warranty (express or implied) in, or omission from this information. Although some of the information
has been provided by AFM or AXA IM, the information is based on information furnished by third parties the accuracy and completeness of which has not been verified by AFM or AXA
IM or any other person.

. The document contains information about AFM or AXA IM, certain of its personnel and affiliates and the historical performance information of other investment vehicles whose
portfolios are managed by AXA IM. Such information has been included to provide prospective investors with information as to AFM or AXA IM’s general portfolio management
experience. Prospective investors should not view the past performance of AFM or AXA IM as indicative of the future results of an Easy ETF fund. No assurance can be given that any
particular individual will be involved in managing the portfolio of an Easy ETF fund for any length of time.

. AFM and AXA IM disclaim any and all liability relating to this information, including, without limitation, any express or implied representation or warranty for statements contained in and
omissions from this information or any reliance thereon. AFM and AXA IM do not expect and shall not be obligated to update or otherwise revise the information contained herein. The
securities of the relevant EasyETF funds are not issued by, obligations of, or guaranteed by AFM, AXA IM or its affiliates, or other organizations or its investment professionals.

. 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

. AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at Caeur Défense Tour B La Défense 4, 100,
Esplanade du Général de Gaulle 92400 Courbevoie, registered with the Nanterre Trade and Companies Register under number 353 534 506, a Portfolio Management Company,
holder of COB approval no. GP 92-08, issued on 7 April 1992.

EaSYEIF The EasyETF platform deals with all the Trackers managed and distributed as a partnership between
BNP Paribas AM and AXA IM. EasyETF is a brand of the BNP Paribas Group.
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Disclaimer

+  The information contained herein is confidential information supplied at the sole request of the recipient. By accepting this information,
the recipient agrees that it will, and it will 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 will not divulge
any such information to any other party. Any reproduction of this information, in whole or in part, is prohibited.

*  This document is for informational purposes only and does not constitute, on AXA IM Paris 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 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 subscription and the decision whether to invest or not must be based on the information contained in
the prospectus.

»  The funds are registered for public distribution in France. Please check the countries of registration 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 INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at
Cceur Défense Tour B La Défense 4, 100, Esplanade du Général de Gaulle 92400 Courbevoie, registered with the Nanterre Trade and
Companies Register under number 353 534 506, a Portfolio Management Company, holder of AMF approval no. GP 92-08, issued on
7 April 1992.
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