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Asset Class

Asset-Backed Securities (ABS) are financial instruments backed by underlying pools
of assets, including residential & commercial mortgage loans, student loans, auto loans
Team Leader and credit card receivables among others. Investors can invest in rated or unrated (equity)

tranches of these vehicles and obtain returns depending on the level of risk of the tranche.
Gaélle PHILIPPE-VIRIOT
Head of ABS

Ms. Philippe-Viriot joined AXA
Investment Managers in November Team
2002 as a senior ABS manager.

She previously worked for two years at
Natexis Banque Populaires as a senior
structurer of ABS/MBS transactions.
Prior to that, she was vice president
senior analyst at Moody’s Investors
Services where she spent six years

The ABS team includes dedicated portfolio management, research, and monitoring
professionals with extensive experience in all areas of the asset-backed universe (rating
agencies, investment banks, origination). The team focuses on the management of ABS
backed by granular portfolios of assets across the entire collateral and rating spectrum,
both in the US and Europe. The team’s investment style focuses on active management
based on the reallocation of the portfolios according to their relative value, following

in the Structured Finance Department. a top—dpwn analysis for the s'tr.ategic allocation gf the model portfolio and.a bottom-up '
She graduated from French business analysis for the buy/sell deC|S|or?. Overall, the aim is to combine both active and defensive
school ESSEC in 1992. management to create value for investors.

Products

The ABS team’s products seek to optimize the benefits of ABS through relative value

and diversification of the underlying asset pools across the full rating spectrum.
Depending on their objectives, investors can select products featuring credit enhancement
or leverage. Investors wishing to allocate substantial amounts to ABS can consult

with the ABS team for setting up dedicated investment mandates.

«Investors can invest in rated or
unrated (equity) tranches of ABS
and obtain returns depending on
the level of risk of the tranche.»

Example of Products Managed by the ABS Team

Product type Launch Year Underlying Assets

Fund 2007 Mezzanine European ABS

cDo 2004 leerS|fled pool of high-grade US ABS and CDOs
via total return swaps

CDO 2003 Mezzanine European and US ABS

Fund 2002 Mezzanine European and US ABS

The above mentioned products are no longer available for subscription.

www.axa-im-structuredfinance.com
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» This material has been prepared by AXA Investment Managers Paris (“AXA IMP”) and is indicative only. This material does
not constitute and is not to be construed as, on AXA IMP part, an offer to buy or sell or a solicitation of an offer to buy
or sell any security or any other investment, financial product or investment advice or recommendation, in particular with
regard to the purchase or sale of securities issued by any vehicle or fund which is managed by AXA IMR to enter into or
unwind any transaction or to participate in any particular trading strategy. Recipients of this material are reminded that
any purchase or subscription to any investment program, financial product or vehicle may only be made to sophisticated
and/or professional investors, as such terms may be used under applicable law, and solely on the basis of information
contained in a formal offering document or final documentation, describing, among other things, the risks associated
with such investment program, financial product or vehicle, which may be different from the information contained in
this material, and related subscription materials. Any decision whether to invest in any securities must be based on the
information in and careful review of the definitive offering document or final documentation which will include a complete
description of the risk factors and not on the information contained herein which is incomplete and does not contain all of
the information necessary to adequately evaluate the consequences of investing in the securities described herein. Due
to its simplification, this material is partial and the information can be subjective.
Recipients of this material should check and refer to the public distribution rules specific for each distribution. The
distribution of this material in certain jurisdiction may be restricted by law; therefore, people into whose possession this
material comes should inform themselves about and observe any such restrictions. Any such distribution could result
in a violation of the law of such jurisdictions and no responsibility or liability can be incurred by AXA IMP in this respect.
Information contained herein may vary from previous or future published versions of this material. AXA IMP may but shall
not be obligated to update or otherwise revise this material without any prior notice. Any reproduction of the information
contained herein, in whole or in part, is prohibited. All information in this material is established on the accounting
information or on market data basis. All accounting information is un-audited.
This material is for your general information only, we are not soliciting any action based upon it. It does not take into
account the particular investment objectives, financial situation or needs of individual clients. AXA IMP disclaims any and
all liability relating to a decision based on or for reliance on this material. For the avoidance of doubt, this material will
not form part of any contract between us.
Investors should not construe this material or any prior or subsequent communication as legal, accounting or tax
advice. AXA IMP does not offer legal, investment, accounting, tax or other advice on the suitability of vehicles, funds or
services for investors. Prior to making an investment decision, potential investors should take as they deem necessary
appropriate professional advice with their own legal, accounting and tax advisers to determine the consequences of an
investment and to make an independent analysis. They should also make their own assessment of the merits, risks and
tax consequences of such investment (including the underlying asset classes) and obtaining additional information as
they deem necessary, in order to determine if an investment is appropriate and suitable for them.
Where indicated at the bottom “source AXA Investment Managers Paris” the relevant information relating to AXA IMR has
been provided for information or illustration purpose only; and AXA IMP shall not be held responsible for the content of
such information. AXA IMP nor any of its affiliates makes no representation or warranty (express or implied) of any nature
nor is responsible or liable of any kind with respect to the truthfulness, completeness or accuracy of any information,
projection representation or warranty (express or implied) in, or omission from this information. Although some information
has been provided by AXA IMR certain information is based on information furnished by third parties or public sources the
accuracy and completeness of which has not been verified by AXA IMP or any other person and no responsibility or liability
is accepted for any such information. AXA IMP will and is not under any obligation to update such material.
Any historical investment results of any person or entity described in this material are not indicative of the future
investment results. Such results are intended only to give potential investors information concerning the general
experience of the relevant person or entity. They are not intended as a representation or warranty by AXA IMR or any other
person or entity as to the actual composition of or performance of any future investments. Prospective investors should
not view the past performance of AXA IM as indicative of the future results. Other investment vehicles whose portfolios
are managed by AXA IM may not have capital structures or investment restrictions comparable to those expected to apply.
The figures provided herein relate to previous months or years and past performance is not a reliable indicator as to
future performance. Past performance may have been calculated on non-audited figures. Nothing contained herein shall
be relied upon as a promise or representation as to past or future performance of any structure, managed by AXA IM or
the Structured Finance Division from time to time.
Information regarding the background and experience of the key personnel involved, directly or indirectly, in the selection
and management of investments is set out hereafter. Such persons may not necessarily continue to be employed by
either AXA IMP or Structured Finance Division or Structured Finance Division and/or may not perform or continue to
perform services in relation to certain investments.
The transactions described and/or mentioned in this material are no longer available for subscription. In addition, the
usefulness of the information relating to the above mentioned transactions and products is very limited. None of the
products referred to in this material are directly comparable to each other.
The references to league tables and awards are not an indicator of the future places in league tables or awards.
Please take note that (i), AXA IMP is not acting as a fiduciary or advisor for you and (ii) AXA IMP may act on both sides of
the market and engage in other business transactions with or in relation to entities or securities linked to or referenced
in the investments of any vehicle, or other parties referenced herein and has no obligation to disclose the existence of or
nature of such business transactions.
= AXA IMP is not registered as an investment advisor under the U.S. Investment Advisors Act of 1940, as amended.AXA IMP
is not acting as an investment advisor to any purchaser of securities and is not soliciting and will not accept clients in the
United States. AXA IMP is acting solely as investment manager of the investment portfolio of any vehicle.
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AXA Investment Managers Paris, a société anonyme 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,
registered under the Trade and Companies Registry (Registre du Commerce et des Sociétés) of Nanterre under number
353 534 506 and a portfolio management company (société de gestion de portefeuille) holder of AMF approval

no. GP 92-08 issued on 7 April 1992.
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