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AXA WF EURO CREDIT TOTAL RETURN

Executive Summary

Active Euro Credit Strategies

Why Invest?

&

Competitive Advantages

Arange of Benchmarked, Total Return Proven track record of delivering attractive
and Bespoke solutions risk-adjusted returns

Level of yield: incentive to buy credit

Seeking risk-adjusted returns over the Simple and transparent framework,
investment cycle through a mix of top-down including an ESG scoring objective
sectorial allocation & bottom-up stock selection

Benefits from opportunities across
the full Euro Credit universe

SFDR' Article 8 product within BNP Paribas Asset Experienced investment team with

A holistic product suite, offering investors
a comprehensive credit research coverage

diversified risk exposures Management's
ESG Integrated + category

Source: BNP Paribas Asset Management as at 31/12/2025. 1) SFDR: Sustainable Finance Disclosure Regulation. The classification of the Fund under SFDR may be subject to adjustments and amendments, since SFDR has come into force recently only and certain aspects of SFDR may be subject to
new and/or different interpretations than those existing at the date of this Prospectus. As part of the ongoing assessment and current process of classifying its financial products under SFDR, the Manager reserves the right, in accordance with and within the limits of applicable regulations and of the Fund’s
legal documentation, to amend the classification of the Fund from time to time to reflect changes in market practice, its own interpretations, SFDR-related laws or regulations or currently-applicable delegated regulations, communications from national or European authorities or court decisions clarifying

SFDR interpretations. Investors are reminded that they should not base their investment decisions on the information presented under SFDR only.
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TEAM, PHILOSOPHY & PROCESS

A Deep, Experienced Euro Credit Investment Platform

Years' experience

Integrated Investment Grade and High Yield Team

Portfolio Management Team 9 professionals

Boutaina Deixonne, CFA
Head of IG & HY Credit | Paris
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John Coultrap
Portfolio Manager | Paris

Thomas Coudert, CFA
Head of Sustainability,
Senior PM | Paris

i

Adil Airoud
Portfolio Manager | Paris

Mathieu Cranz
Senior PM | Paris

S
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Yves Berger Aurelien Billard Chris Ellis, CFA ‘ W@ Martin Boulanger
‘ <~ Senior PM | London Portfolio Manager | Paris - 7 B Portfolio Manager | London Portfolio Manager | Paris
Fundamental Credit Research 9 professionals Investment Analytics 5 professionals Investment Specialist 2 professionals

Deepa Abraham Will Mahoney
Head of European IG & HY Credit - Head of Fixed Income Investment Gonzague Hachette Elise Vrijburg
Research Analytics Senior Investment Specialist Investment Spegcialist

Source: BNP Paribas Asset Management as of 31/01/2026. Years relate to industry experience. NB: there is no assurance that any particular individual will be involved in the management team for any given period of time. Information about the staff team is only informative. We do not guarantee the fact
that staff remain employed by BNP Paribas Asset Management and exercise or continue to exercise in BNP Paribas Asset Management.
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TEAM, PHILOSOPHY & PROCESS AXA WF EURO CREDIT TOTAL RETURN

Global Investment Process

Define Macro Define Active Portfolio

Environment Strategies Construction

Alpha Group recommendations feed

Top-down inputs combine to form Alpha Groups define market top-down portfolio construction,
a global macro view, used as expectations and active strategies complimented by bottom-up
a framework by each Alpha Group* using MVST analysis fundamental analysis of each issuer’s

financial, business and ESG risks

Active portfolio management driven by
continuous MVST analysis and
performance review

Continuous e
Strategy Review

Risk is continuously monitored, with
multiple levels of control

Top-down focus complemented by rigorous bottom-up research

Source: BNP Paribas Asset Management, as of 31/12/2025. *Alpha Groups: small sub teams of the FI team split by expertise: country allocation/term structure/inflation/investment grade/high yield/emerging markets. MVST: Macro, Valuation, Sentiment, Technicals. For total return type strategies, although
MVST remains a general framework to be applied and there should be strong consistency with MVST views, there are more active rotations and flexibility on this type of strategy compared to benchmarked ones.
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TEAM, PHILOSOPHY & PROCESS AXA WF EURO CREDIT TOTAL RETURN

Portfolio Construction; Credit Selection

Integration of the Fundamental Credit Research Team

Fundamental Credit Research Team Portfolio Managers/Analysts

* Dedicated Credit Analysts, organized by sector * Portfolio Managers Analysts around the world, each with specific
* Provide fundamental research on a global universe of issuers sectorial coverage

« And provide qualitative ESG commentary on the issuers they cover + Put the fundamental perspective into a market context by making
recommendations on their relative value

« Each level of subordination is covered in this analysis, across all
subordinated debt, including Cocos/AT1s.

*

Advantages of Our Model

* Proactive decision making
« Alignment of objectives and increased portfolio managers accountability, consistent with the overall investment process

Complementary forms of research, with distinct responsibilities

Source: BNP Paribas Asset Management as at 31/12/2025. For illustrative purposes only, No assurance can be given that it will be applied at any given time. Please note that the investment process is subject to change without prior notice and cannot be considered as a reliable indicator of the ability of
BNP Paribas Asset Management to manage and mitigate risks, nor can be relied as a guide to future performance.
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TEAM, PHILOSOPHY & PROCESS AXA WF EURO CREDIT TOTAL RETURN

Credit Selection: Combining Fundamental and Market Analysis

00
Fundamental Credit Research Portfolio Manager Analysts ﬁﬁf’a Team

* b5-step fundamental research process » MVST sector analysis and issuer relative
+ Universal value analysis
* Rigorous + + Capital structure @ Process
»  Systematic * Multi currency
* Cross sector
........................................... e
||s1|||az|||sa|||e.4|||ss| mmmmm
W Most risky Most attractive Less attractive

» Fundamental Recommendation « Sector Score/relative value | Output
* Internally designed Ratings * Issuers key Relative Value recommendations —
» Through the cycle » Shortterm
+ ESG

PMA Investment Decision

Implementation

Fundamental views with ESG factors embedded, in a market context

Source: BNP Paribas Asset Management as at 31/12/2025.
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TEAM, PHILOSOPHY & PROCESS

ESG Integration Based on Common Foundations

3 Pillars Incorporated Across our Portfolios

|

ESG Research,

Data & Tools

|
Integration of Qualitative &
Quantitative research
(ESG data & analysis) to evaluate
investment risks and opportunities

Innovative “in house” tools &
dashboards to facilitate
portfolio monitoring

|
Apply Top-level and ESG Standards
exclusions to mitigate adverse
ESG risks and set clear standards
for sustainable investing

Stewardship

Activities

Robust & measurable voting
and engagement

Focus on strategic ESG issues
and engage with companies before
risk materialize

Source: BNP Paribas Asset Management. For illustrative purposes only. BNP Paribas Asset Management reserves the right to modify any of the procedures, process and controls described herein at its discretion. The ESG data used in the investment process are based on ESG methodologies which rely in
part on third party data, and in some cases are internally developed. They are subjective and may change over time. Despite several initiatives, the lack of harmonised definitions can make ESG criteria heterogeneous. As such, the different investment strategies that use ESG criteria and ESG reporting are
difficult to compare with each other. Strategies that incorporate ESG criteria and those that incorporate sustainable development criteria may use ESG data that appear similar, but which should be distinguished because their calculation method may be different.
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TEAM, PHILOSOPHY & PROCESS AXA WF EURO CREDIT TOTAL RETURN

Active Euro Fixed Income: Product Offering

Average Investment Universe Morningstar
Strategy : Yield
Duration Investment Grade ngh Yield Peer Group

AXA WF Euro Credit Short Duration

Credit IG — Short Duration EUR Corporate

Bench: ICE BofA Euro Corporate 1-3 Yrs Index 1-3years 2.59% €3228m Bond - Short Term
Yook
Credit IG AXA WF Euro Sustainable Credit EUR Corporate Bond
. - 0,
Bench: ICE BofA Euro Corporate 1-10 Yrs Index > 4years 3.08% €562m kK
Credit IG Plus AXA WF Euro Credit Plus EUR Corporate Bond
a 0,
Bench: ICE BofA Euro Corporate Index > 4 years 3.43% €1022m ek
Credit IG — Unconstrained AXA WF Euro Credit Total Return )
-2/+6 years 3.92% €5114m EUR Flexible Bond
’ 28,8004
Credit IG — Subordinated AXA WF Subordinated Bond
Bench: 55% Euro Sub Fin + 25% Euro Non-Fin Sub 0/+6 years 4.19% €31m N/A
+20% Contingent Capital
Credit HY — Short Duration ~ AXA IM FIIS Europe Short Duration High Yield . EUR High Yield Bond
1-3years 3.85% €1780m Kk

. Core allocation Secondary allocation

Past performance is no guarantee of future results.

Source: BNP Paribas Asset Management, as at 31/01/2026. Morningstar: © (2025) Morningstar. All Rights Reserved. The information, data, analyses and opinions (“Information”) contained herein include the propriety information of Morningstar; may not be copied or redistributed; do not constitute
investment advice; are provided solely for informational purposes; are not warranted to be complete, accurate or timely; and may be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use.
Please verify all of the Information before using it and don’t make any investment decision except upon the advice of a professional financial adviser. The value and income derived from investments may go down as well as up. The references to league tables and awards are not an indicator of future
performance or places in league tables or awards. These funds are exposed to capital at loss and credit risks. Please refer to the sub-funds’ prospectus for full Information about the special risk consideration.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

Why AXA WF Euro Credit Total Return?

Years’ experience

Key Messages

5.98% of Annual Gross Perf Portfolio Management Team

with 6.21% of Volatility
over the past 10 Years

Boutaina Deixonne, CFA,
Head of Euro Credit IG & HY

A blockbuster with over

€ 5.13 bn of AuM N

Euro Credit unconstrained' fund, launched in 2015 to adapt to a more challenging market environment

Investment Grade quality portfolio (BBB-2), investing the full euro credit universe with an extensive leeway on High Yield allocation

€ 21 bn of assets managed Flexible management of Duration (-2 to 6 years)

in Euro Credit IG strategies
g Combination of top-down management approach with tactical allocation across targeted risk buckets and return drivers

SFDR Article 8%/ESG Integrated

Current ranking is N ORNINGSTAR®
First Quartile ***ﬁ*

over 1 Year, 3 Years & 5 Years

Source: BNP Paribas Asset Management as at 31/01/2026. For illustration purpose only. (1) Average ratings based on the lowest of available ratings from Standard & Poor’s, Moody’s and Fitch. (2) For more information on sustainability-related aspects please visit https:/www.axa-im.com/what-is-sfdr. The
fund is AXA WF Euro Credit Plus, | EUR Share class. The fund is actively managed in reference to the ICE BofA Euro Corporate Index. No assurances can be made that profits will be achieved or that substantial losses will not be occurred. An investor's return will be reduced by the management fees and
other expenses. Rankings reflect the performance of the fund relative to their peer group of competitors in the relevant Morningstar category. The rankings are not indicative of future performance, nor any investor’s specific experience with such fund.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

A Profile that is Decorrelated Over Time, Both in Terms of the Credit Market and Interest Rates

| Correlation with the Euro Credit Investment Grade Market | ...and with the Bund
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——Correlation between the AWF Euro Credit TR and the Euro IG credit universe —Correlation between the AWF Euro Credit TR and the 10Y Bund

Source: BNP Paribas Asset Management, Bloomberg as at 31/01/2026. Euro credit universe defined by ER00 index. 10Y Bund defined by GDBR10 index. Correlation of daily changes, rolling 126 days, starts on 09/10/2015.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

Fund Track Record — AXA WF Euro Credit Total Return

Strong Outperformance against Morningstar Category EAA Fund EUR Flexible Bond

Past Performance is Not a Reliable Indicator of Future Results

170 -
Markets dominated by
g 160 - pandemic;, inflation and +62.60%%
-— growth context
'é 150 Markets dominated by Sticky interest
o . . economic fallout to tes, resilient
5140 Uncoramysurondng (LIS s et
e 130 - Brexit, andIUS_pre5|dent|aI and equities sold off in Q4 recession fears
= election Highly volatile interest rates,
8 120 - “Bund shock” and oil battered by contradictory data
§ coI:apse .Ied to negati\;e on inflation a:v?heconomic
returns in many asse ressive mon
é 110 1 classesy poﬁl\i?:g fercs:n gent(:arlt;r:ks o +12.20%
Sf 100 A Political risk eased Fed reversed rates
90 in Europe and bonds rallied
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
——AWF Euro Credit Total Return ~ ——Peer Group*
Net Performance (I share class) 9.13% 4.70% -3.72% 11.26% 1.72% 2.02% -3.57% 12.11% 9.22% 3.77% 0.92%
Peer Group* 3.44% 2.24% -3.09% 5.15% 1.68% 0.49% -8.54% 6.21% 4.48% 2.85% 0.62%

* Peer Group is composed of funds with a similar investment policy and a similar risks and rewards profile, based on Morningstar EAA Fund EUR Flexible Bond category.
Source: BNP Paribas Asset Management, Morningstar. Net performance | Cap EUR as at 31/01/2026. The share class was launched in April 2015. The fund is actively managed without reference to any benchmark. The performances are based on the reinvestment of dividends and presented net of
financial management fees excluding any others management expenses, hedging currency costs, social contribution and tax costs. Returns may increase/decrease due to currency fluctuations.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

Key Risk

The list below of risk factors is not exhaustive. Please refer to the prospectus for full product details and complete information on the risks.

Risk of capital loss: Except where the Prospectus explicitly references the existence of a capital guarantee at a given date, and subject to the terms thereof,

no guarantee is made or supplied to investors with respect to the restitution of their initial or subsequent investments in a Sub-Fund. Loss of capital may be due to direct
exposure, counterparty exposure or indirect exposure (e.g. exposure to underlying assets through the use of derivative instruments, securities lending and borrowing

or repurchase agreement).

Counterparty Risk: Risk of bankruptcy, insolvency, or payment or delivery failure of any of the Sub-Fund's counterparties, leading to a payment or delivery default.

Liquidity Risk: Risk of low liquidity level in certain market conditions that might lead the Sub-Fund to face difficulties valuing, purchasing or selling all/part of its assets
and resulting in potential impact on its net asset value.

Credit Risk: Risk that issuers of debt securities held in the Sub-Fund may default on their obligations or have their credit rating downgraded, resulting in a decrease in the
Net Asset Value.

Impact of any techniques such as derivatives: Certain management strategies involve specific risks, such as liquidity risk, credit risk, counterparty risk, legal risk,
valuation risk, operational risk and risks related to the underlying assets. The use of such strategies may also involve leverage, which may increase the effect of market.

BNP PARIBAS The sustainable investor for a changing world 14

ASSET MANAGEMENT



PORTFOLIOS CHARACTERISTICS & PERFORMANCE

Summary of Our Key Convictions

g Rate cuts could be more pronounced than currently * Long duration bias and proactive adjustment.
anticipated, notably in the Eurozone.
» Long credit IG, notably on the Banking, Insurance,

Until now, IG Credit fundamentals have remained resilient, Real Estate and Utilities sectors, with increasing exposure
nnl]["] . . :
but they will be impacted by the trade war. to defensive sectors.
More cautious view on High Yield, given valuations and » Long Corporate Hybrids, mostly on Real Estate, Utility,
probable bigger concerns related to the economy in Q4. Telecom.
@ Technicals should continue to be supportive for both * Long European HY at around 30% of MV, in line with the
|G and HY driven by positive inflows. historical average in the portfolio.

» Tactical exposure/hedging on the HY segment through CDS.

Source: BNP Paribas Asset Management, as at 31/01/2026. Please refer to the prospectus for the fund’s full investment guidelines and risks.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

AXA WF EURO CREDIT TOTAL RETURN

Enhanced Market Segmentation

Market Segmentation

Key Characteristics

Defensive

Cash Equivalent
Senior Financial Core
Senior Corporate Core

Defensive
High Liquidity
Low Volatility

Intermediate

Senior Financial Periphery
Global Corporate 1G
Senior Corporate Periphery

Recovery and Convergence assets
Medium carry
Average volatility

Aggressive

Corporate High Yield
Corporate Hybrids
Financial Subordinated

Specific value stories
High carry
Medium to high volatility

Defensive

100%

FLEXIBLE ALLOCATION
ACROSS RISK BUCKETS

Aggressive
80%

Source: BNP Paribas Asset Management, for illustrative purposes only. These are internal guidelines which are subject to change without notice. Please read the prospectus for the fund’s full investment guidelines and risks.
The fund is unconstrained by a benchmark. The reference currency of the fund is EUR. The hedging performed by State Street is 95% hedging.

BNP PARIBAS
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Risk Monitoring

High Yield limited to 49%

Min rating investment at B-
Only rated and public issuances
No currency risk

Derivatives: Up to 100% of NAV
— Interest futures and ltraxx
indices essentially
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

AXA WF EURO CREDIT TOTAL RETURN

Our Investment Views in Action — Bucket Allocation

Duration Evolution
Historical Bucket Weight Allocation

100%
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Source: BNP Paribas Asset Management, Synview as at 31/01/2026. For illustrative purpose only. These allocations are subject to change at any time at the discretion of the portfolio management team. Data is unaudited and sourced from our front office portfolio management system Synview. Calculation
of High Yield is based on an average linear rating. Data is based on AXA WF Euro Credit Total Return — | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

AXA WF Euro Credit Total Return

Our Investment Views in Action — Financial and Corporate Evolution
| Active Weight Seniority Allocation

60% g
40%
20% | [ |
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Corporate HY [7 corporate Hybrids M Financial Subordinated

Source: BNP Paribas Asset Management, Synview as at 31/01/2026. For illustrative purpose only. These allocations are subject to change at any time at the discretion of the portfolio management team. Data is unaudited and sourced from our front office portfolio management system Synview. Data is
based on AXA WF Euro Credit Total Return — | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

AXA WF Euro Credit Total Return

Evolution of Duration Before and After Interest Rates Hedges

Duration Evolution Before Hedging
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Source: BNP Paribas Asset Management, Synview as at 31/01/2026. For illustrative purpose only. These allocations are subject to change at any time at the discretion of the portfolio management team. Data is unaudited and sourced from our front office portfolio management system Synview. Calculation
of High Yield is based on an average linear rating. Data is based on AXA WF Euro Credit Total Return — | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

AXA WF Euro Credit Total Return

Our Investment Views in Action — High Yield Exposure Rating Breakdown

| High Yield Weight Allocation AMA AA A s 88 g |2
Others®
50,9%
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14,3%
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Source: BNP Paribas Asset Management, Synview as at 31/01/2026. For illustrative purpose only. These allocations are subject to change at any time at the discretion of the portfolio management team. Data is unaudited and sourced from our front office portfolio management system Synview. Average
linear rating of the three agencies: Fitch, Moody’s and S&P. Data is based on AXA WF Euro Credit Total Return— | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

AXA WF EURO CREDIT TOTAL RETURN

Current Positioning

Sector Breakdown

Sovereign

Financial

Industrials

Utility
cash
Null
FX

Sovereign
Banking
Insurance
Financial Services
Real Estate
Telecommunications
Basic Industry
Transportation
Energy
Automotive
Services
Healthcare

Retail
Technology & Electronics
Leisure

Capital Goods
Media

Consumer Goods
Utility

Cash

Null

FX

B 3.30%

8,26%

1,25%
I 127
| B
70
I 2.48%
| EXZ3
B 323
B22%
| RRI13
J 1s9%
2%
Jo93%
| 0.78%
| 0.76%
| 0.60%

11,02%

0,41%

J Lesx

-0,01% |

30.17%

30,62% 2621%

20,46%

13,72%

0-1year 1-3 years 3-5years 5-7 years 7-10 years

Top 10 Issuers

Bundesrepublik Deutschland Bund..
Banco Santander SA

Societe Generale SA

BNP Paribas 5A

UniCredit SpA

Commerzbank AG

Deutsche Bank AG

CaixaBank SA

Credit Agricole SA

0 00 NN A W N

b
o

Banco Bilbao Vizcaya Argentaria SA

Maturity Breakdown for Bonds

2.81%

10-20 years

3,30%
1,64%
1,54%
1,46%
1,44%
1,41%
1,36%
1,34%
1,33%
1,29%

Source: BNP Paribas Asset Management, Synview as at 31/01/2026. The characteristics mentioned above are indicative only and may be modified without notice. They are provided for information purpose only. Yields are not guaranteed and will change in future. Cash & Equivalents includes government
bonds. Others include the following sectors: Healthcare, Consumer Goods, Capital Goods, and Financial Services. Companies shown are for illustrative purposes only as of 31/01/2026 and may no longer be in the portfolio later. It does not constitute investment research or financial analysis relating to
transactions in financial instruments, nor does it constitute 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.
Data based on AXA WF Euro Credit Total Return — | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

AXA WF Euro Credit Total Return

Current Positioning

Key Characteristics Bucket Allocation

AUM (M€) 5114
Duration 4,72
Spread Duration (years) 4,26 i
Yield to Maturity 3,89% 55%
ASW 163
Number of Issuer 216
Average Linear Rating BBB Intermediate
High Yield 28% i
[ Defensive M Intermediate M Aggressive

Asset Class Allocation

Defensive Intermediate Aggressive
27%
22%
16%
12%
9%
5%
5% 3%
— * . I =
]
Cash [ Govies Senior Corporate Core Senior Financial Core  Global Corporate IG Senior Corporate Senior Financial Corporate HY Corporate Hybrids Financial
Periphery Periphery Subordinated

Source: BNP Paribas Asset Management, Synview as at 31/01/2026. The characteristics mentioned above are indicative only and may be modified without notice. They are provided for information purpose only. Yields are not guaranteed and will change in the future. Cash & Equivalents includes
government bonds. Average linear rating of the three agencies: Fitch, Moody’s and S&P. Data based on AXA WF Euro Credit Total Return — | EUR share class.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

Integrated Risk Management

Historical Volatility
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Source: BNP Paribas Asset Management, as at 31/01/2026. The fund is actively managed without reference to any benchmark.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

AXA WF Euro Credit Total Return

Performance

Past Performance is Not a Reliable Indicator of Future Results

| Calendar Performance

11.26% 11.96% 12.15% 12.81%

9.14% 9.75%

7.70% 8.36%

4.711% 541% 4.429% 4.98%

2.02% 2:65%

-3.70% -3.09% -3.58% -3.01%
2017 2018 2019 2020 2021 2022 2023 2024 2025
H Gross Performance ® Net Performance

Gross Performance 0.96% 0.77% 0.96% 5.34% 27.70% 30.27% 73.57%

Net Performance 0.92% 0.64% 0.92% 4.78% 25.57% 26.57% 62.58%
Gross Performance 5.36% 8.49% 5.43% 5.98% 5.23%
Net Performance 4.80% 7.89% 4.82% 5.34% 4.60%

Source: BNP Paribas Asset Management, as at 31/01/2026. The fund is AXA WF Euro Credit Total Return, | EUR Share class. The share class was launched in April 2015. The fund is actively managed without reference to any benchmark. The performances are based on the reinvestment of dividends
and presented net of financial management fees excluding any others management expenses, hedging currency costs, social contribution and tax costs. Returns may increase/decrease due to currency fluctuations.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

Wide Range of Performance Drivers

Overview of major drivers of performance

Past performance is not a guide to current or future performance. Returns may increase or decrease as a result of currency fluctuations. The performance data do not take account of the

commissions and costs incurred on the issue and redemption of units.

1400 1,281
1,196

1200 983
836
1000
800
600 498
265
400
200
0

-400

Gross Performance (in bps)

-301
-600
2019 2020 2021 2022 2023 2024 2025

Source: BNP Paribas Asset Management as of 31/12/2025. Attribution expressed in basis points in absolute terms. The fund AWF Euro Credit Total Return is managed without reference to any benchmark. | Share Class was launched in February 2015. The information contained in this document may be
updated from time to time. Returns may increase or decrease as a result of currency fluctuations. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.
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AXA WF Euro Credit Total Return

YTD 2026 Performance Attribution

Summary
Active Return breakdown (in bps) Active Credit Return Attribution - Sector level (in bps)
Portfolio Benchmark Active Ptf Avg Weight % Active Avg Weight % Credit Allocation Credit Selection

PUBLISHED GROSS PERFORMANCE 96 0 96 Financials 38.6 38.6 31 0 31
Credit 53 0 53 Banking 29.1 29.1 21 0 21
Term structure 44 0 44 Banking Sub 18.2 18.2 15 0 15
Currency 0 0 0 Banking Senior 10.9 10.9 6 0 6
Other Effects @ -2 0 -2 Insurance 8.3 8.3 9 0 9
Transactions 0 0 0 Insurance Sub 8.3 8.3 9 0 9
Isovaluation 0 E Financial Services 1.3 1.3 1 0 1
Non modelised 1 0 1 Non Financials 55.3 55.3 23 0 23
Cyclical ex hybrid 20.6 20.6 8 0 8
Active Credit Return Attribution (in bps) Automotive 2.9 2.9 2 0 2
Basic Industry 4.4 4.4 1 0 1
70 Leisure 0.9 0.9 0 0 0
Energy 0.9 0.9 1 0 1
60 Capital Goods 0.8 0.8 0 0 0
S~ / N T Media 0.8 0.8 0 0 0
50 - Allocation Real Estate 8.9 8.9 5 0 5
[ : Technology & Electronics 1.1 1.1 -1 0 -1
40 / Selection Defensive ex hybrid 18.7 18.7 5 0 5
N Consumer Goods 0.6 0.6 0 0 0
30 y2— N / Transportation 3.6 3.6 2 0 2
/ / Services 2.3 2.3 0 0 0
20 / N/ Retail 1.6 1.6 -1 0 -1
/ \/ Healthcare 1.8 1.8 1 0 1
10 y) ) Telecommunications 2.6 2.6 1 0 1
P Utility 6.2 6.2 2 0 2
e Corporate Hybrids 16.0 16.0 10 0 10
e CDS 0.2 0.2 -1 0 -1
Sovereign 3.4 3.4 0 0 0
-10 Mutual Funds 2.3 2.3 0 0 0
\ \ \ \ \ \ \ s g S 0 s Q’l S Q S Q’L S Q’L \ \'19 \,LQ'L Not Classified 0.5 0.5 1 0 1
BN \0\ \0\ \0\ \0\ 0\ 0* \0X o g \QX s ,Ll\eX R ,L%\ex 2 \QX oI Total 100.0 100.0 53 0 53

Source: BNP Paribas Asset Management as at 31/01/2026. Published Gross performance 1) represents the official performance if available, otherwise it represents the retum calculated by the middle office data. 2) other effects is the sum of isovaluation and non modelized. **Others include other countries and
government related.
Term structure: Return coming from the movement of the government yield curve. Currency: Return coming from a variation of FX rates. Credit: Return coming from a change of the credit spread of the bonds plus the return coming from the yield, i.e. total return of a bond assuming that the yield does not change,.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

AXA WF EURO CREDIT TOTAL RETURN

YTD 2026 Performance Attribution

Details

Return breakdown by region Return breakdown by rating

Active Credit

Active Credit

Ptf AVG Weight% Ve A‘,{f elont Bmk Spread S Ptf AVG Weight% Active AVG Weight% Bmk Spread o
Greece 0.3 0.3 0
Ireland 1.9 1.9 0
Italy 10.8 10.8 6
Portugal 1.8 1.8 1 BBB
Spain 9.4 9.4 6 BB and below
Eurozone periphery total 24.2 24.2 12
France 24.3 24.3 13
Germany 13.8 13.8 8
Luxembourg 0.9 0.9 0
Netherlands 4.1 4.1 4
Others 6.4 6.4 5
Eurozone (ex-periphery) total 49.5 49.5 29
Asia 2.6 2.6 2
United Kingdom 8.2 8.2 3
United States of America 8.4 8.4 4
Others** 7.0 7.0 2
Total 100.0 100.0 53
Top 10 Credit Return Bottom 10 Credit Return
** Other Countries + Gov Related
redit r rn breakdown m ri

Sreditretum breakdown by metarty = N

20 A

15 . —

BNP 1,2bp | 15% FNACFP -0.2bp | 0,3%
5 4
[0-3] 13-5] 15-71 17-10] 110-15] 115+ BEVASM — OPALBD

Active Credit Return | AVG Active Weight
The Credit Return is the sum of credit allocation effect and credit selection effect

Source: BNP Paribas Asset Management as at 31/01/2026. Published Gross performance 1) represents the official performance if available, otherwise it represents the retum calculated by the middle office data. 2) other effects is the sum of isovaluation and non modelized. **Others include other countries and
government related.
Term structure: Return coming from the movement of the government yield curve. Currency: Return coming from a variation of FX rates. Credit: Return coming from a change of the credit spread of the bonds plus the return coming from the yield, i.e. total return of a bond assuming that the yield does not change.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE

AXA WF Euro Credit Total Return

Investment Information

Maximise total return from a combination of income and capital growth by investing in fixed income securities mainly

Investment Objective denominated in Euro over a long-term period.
Investment Horizon 5 years
Investment Zone Principally in OECD

Mainly investment grade transferable debt securities issued by governments, corporations or public institutions, mainly
denominated in Euro

26 February 2015

Investment Universe

Inception Date

Legal Form Sub-Fund of AXA World Funds, a Luxembourg-based SICAV

Reference Currency EUR

Type of Share Capitalisation and Distribution

Valuation Daily

Subscription/Redemption Forward price, daily (D) before 3:00 pm (CET)

Settlement D+3 working days

Management Company BNP Paribas Asset Management Europe, a BNP Paribas Group company and a subsidiary of BNP Paribas Cardif
Investment Manager BNP PARIBAS ASSET MANAGEMENT Europe

Custodian State Street Bank Luxembourg S.C.A.

The investment will be reduced by the payment of the below costs/fees:

3% for A Shareclass

Maximum subscription fees 0% for | Shareclass
Maximum exit fees

0.95% for A Shareclass
0.45% for | Shareclass

1.16% for A Shareclass
0.54% for | Shareclass

Maximum performance fees -

Maximum management fees

Ongoing Charges 2025

Source: BNP Paribas Asset Management as at 31/12/2025. For more information, please refer to the prospectus of the fund.
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Risk and Reward Profile

Lower risk Higher risk

P B
< >

Potentially lower risk Potentially higher reward

1 n 3 4 5 6 7

The risk indicator assumes you keep the product for 5 years. The actual risk can vary significantly
if you cash in at an early stage and you may get back less. The summary risk indicator is a guide
to the level of risk of this product compared to other products. It shows how likely it is that the
product will lose money because of movements in the markets or because we are not able to pay
you. We have classified this product as 3 out of 7 which is the a medium-low risk class. This rates
the potential losses from future performance at a medium-low level. The risk category associated
to this product was determined based on past observations, it is not guaranteed and can evolve
in the future.

Be aware of currency risk. You will receive payments in a different currency, so the final return you
will get depend on the exchange rate between the two currencies. This risk is not considered in the
indicator shown above.

Other risks not included in the Summary risk indicator can be materially relevant, such as
counterparty risk, derivatives risk. For further information, please refer to the prospectus.

This product does not include any protection from future market performance so you could lose
some or all of your investment.
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EURO CREDIT MARKET OUTLOOK

2026: Less easing

2025: one of the best years for monetary easing
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Sources: BNP Paribas Asset Management, Bloomberg, as of December 2025
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EURO CREDIT MARKET OUTLOOK

Positive return despite a shaky environment

ACTIVE EURO CREDIT EXPERTISE

Volatility has been contained (VIX)
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10/01/2026

Attractive Return generated in Credit so far

Volatility continued in the rates market as well

31 s EUR 10Y e UST 10Y

2.9
2.7
2.5
23

2.1

o3
I R R R R I
&S
Q

N S S
oS oS oS oS 0 0 0
N S N & & N & R

2024 H1'25

Total Returns in local currency

H2'25* YTD*

Rates, Sovereigns and Inflation

US Treasury

German Bund

UK Gilts

Japan GBs

ChinaGBs

US Inflation Breakeven
EU Inflation Breakeven
UK Inflation Breakeven

EU Peripherals

US InvGrade
EUInvGrade
UK InvGrade
US High Yield
EUHigh Yield
Emerging Sov Debt(USD)
Emerging SovDebt(EUR)

* As of 19/12/2025

f0.5%
f0,5%

L YRS

B3% B.2%
F12%
B.0%
Wa5%
£0.7%
£0,3%
Fo.7%
L0,3%

Sources: BNP Paribas Asset Management, Bloomberg, as of February 2026
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EURO CREDIT MARKET OUTLOOK ACTIVE EURO CREDIT EXPERTISE

Valuations for the Euro Credit asset class

Historical Yield for Euro Credit IG Spreads Movements by Sector in 2025 (in bps)
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Sources: BNP Paribas Asset Management, Bloomberg, as of February 2026
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EURO CREDIT MARKET OUTLOOK ACTIVE EURO CREDIT EXPERTISE

Technicals: Euro IG Supply & Demand

Larger-than-expected Supply in 2025 Supported by exceptional inflows
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Supply should remain solid in 2026 But net Supply is expected to be manageable
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Sources: BNP Paribas Asset Management, BofA Merrill Lynch, Goldman Sachs, as of January 2026
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Technicals: Euro IG Supply & Demand

ACTIVE EURO CREDIT EXPERTISE

Supply can be impacted by M&A in Europe...

EUR strategic M&E&A volumes
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Resilient Fundamentals: Corporates

ACTIVE EURO CREDIT EXPERTISE

Modest Revenues growth (%)
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Sources: BNP Paribas Asset Management, Barclays Equity, JP Morgan Credit Research, as of December 2025
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Resilient Fundamentals: Financials

ACTIVE EURO CREDIT EXPERTISE

European Banks earnings growth (YoY)

Eurozone loans growth
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Financials and Real Estate remain Top Pick Sectors

» We remain constructive on Financials and Real Estate given solid fundamentals and decent valuations.

» European Banks have continued to deliver strong results above expectations and Real Estate sector is stabilizing thanks to declining interest rates and recovering market conditions.

Financials vs. Corporates Real Estate vs. Corporates
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Sources: BNP Paribas Asset Management, Bloomberg, as of December 2025
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We like Defensives sectors

» Telecoms have underperformed this year, but also Utilities to a lesser extent, partly due to high supply

> We like the defensive features of the sectors

Underperformance of Defensives YTD Telecoms & Utilities offer some value
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EURO CREDIT MARKET OUTLOOK

Notably Utilities and Telecoms

ACTIVE EURO CREDIT EXPERTISE

» We remain confident on the Utilities sector despite some releveraging

» We believe M&A in the Telecoms sector should have only a marginal impact on credit metrics

= oody's-acjusted gross debt o EBITDA (LHS)  sssseMoodys-acjusted EBITOA margh (RHS)

A0

3.5

3

25

2
017 2018 2019 02 2021 02 b4

Telecoms: still in a good shape

800

0%
a4% 70

aae Sﬂe- L L

600

3%
50

3 v

30x Eam

T 0%
300
20

%
8 100
0

= = 0%

204F 2025F

Utilities: Releveraging should be modest

0

I ()cht
7
g ' EATDA
5
45 =t [Jbt/ERITOA
an g, {right scale)
L]

3 ssves Significantvs,
aggressive FRP
{right scale)

00 N w2z NB 0 N4 NB O N® AT

Sources: BNP Paribas Asset Management, Bloomberg, as of September 2025

ASSET MANAGEMENT

BNP PARIBAS
* ..

The sustainable investor for a changing world




EURO CREDIT MARKET OUTLOOK

Valuations for the Euro Credit High-Yield asset class

AXA WF EURO CREDIT TOTAL RETURN
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Sources: BNP Paribas Asset Management, Bloomberg, as of February 2026
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Fundamentals on HY issuers: Bs and CCCs appear weakest

European Net leverage Net Leverage by rating Interest coverage by rating
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EURO CREDIT MARKET OUTLOOK ACTIVE EURO CREDIT EXPERTISE

Fundamentals of HY issuers

Euro High-Yield Recovery Rates Euro High-Yield 12M trailing default Rates

100% 12m Recovery Rate @ @ —===-= LT Average 12% -
s Default Rate (Notional
v 10% - e
8% Default Rate (lssuer)
BO%
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A% -
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20% 2% -
0% +* T T T 1 T T T
0% - - Jan-0 Jan-08 Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
Jan-06 Jan-10 Jan-14 Jan-18 Jan-22 Jan-26

Sources: BNP Paribas Asset Management, JP Morgan, as of February 2026
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EURO CREDIT MARKET OUTLOOK ACTIVE EURO CREDIT EXPERTISE

Solid Technicals

Issuance has increased in 2025 But Flows have been solid

A0

Gross Issuanocs 10,000 - EUR HY
MNet Issuance ETF
8o {  ------- Met Issuance Mminus Coupon a.000 - Short Duration
------ EUR HY ex ETF / SD f Global
(= Wa sln]
P e L L D
A 000 -

-2,000 -
Jan-25 MMar-225 Pay-25 Jdul-25 Sep-25 MNow-25

While the size of the market is shrinking

Q200 -
m Institutional Leveraged Loans
800
High Yield Non-Financials
oo

High Yield Financials
sS00

SO0

Jdan-03 Jdan-0E Jan-09 dJan-12 Jan-15 Jan-1& Jam-21 Jam-2a

Sources: BNP Paribas Asset Management, JP Morgan, as of December 2025
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EURO CREDIT MARKET OUTLOOK ACTIVE EURO CREDIT EXPERTISE

Key Messages: Constructive on the Asset Class

Elevated yield for the asset class on both
absolute and relative terms is still supportive.
Yet, spreads are fair, or even tight from a
historical perspective

Soft but still positive growth is the base case e
scenario for the coming months, fundamentals
remain resilient overall, but hard to see an
improvement from here, notably for some
cyclical sectors

# Valuations

Sentiment remains positive despite
potential headwinds related to geopolitical
tensions, debt sustainability, lower
consumer spending and fiscal issues. But
we do not see any obvious catalysts
massive widening in the short-term

Inflows into the asset class has been robust
and should remain so in the near term. This
has largely offset a dynamic primary market.
Lower risk-free rates and search for yield
should support demand

Source: BNP Paribas Asset Management. For illustration purpose only. As at Dec 2025
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EURO CREDIT MARKET OUTLOOK AXA WF EURO CREDIT TOTAL RETURN

Conclusion

Active Euro Credit Strategies

1 2 3
@ @

Full Range of Strategies Proprietary ESG Framework Leaders in Euro Credit

Simple and transparent, Proven track record leveraging
with an ESG scoring objective a wide range of resources
in research and execution

Access to a full range
of open-ended and bespoke
solutions across the Euro credit market

Source: BNP Paribas Asset Management as at 31/12/2025.
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APPENDIX

MVST is at the Heart of Our Investment Process

AXA WF EURO CREDIT TOTAL RETURN

Alpha Groups with an MV S T Framework

Aregular review of the global
economic and policy outlook allows
Portfolio Managers to assess the likely
macro influences, taking into account
potential changes in the level of risk-
free yields and credit spreads and how
this will affect returns.

Valuation

A consideration of how current levels
reflect interest rates and credit risks.
Deviations from fair value are
assessed in terms of the likely
contribution to expected return.

Ongoing review of market positioning,
consensus views and market
commentary, supplemented by our
own Portfolio Manager Survey, to
reach an understanding of how
potential changes in sentiment may
affect investor behaviour,

Analysis of likely changes in supply
and demand and regulatory factors
(government funding, cash-flows,
corporate issuance) and the expected
impact of these on yield and spread
changes.

Expected negative impact on returns
(yields higher/spreads wider)
<€

Expected positive impact on returns
(yields lower/spreads tighter)

Source: BNP Paribas Asset Management. The process described below is provided for illustrative purposes only, and no assurance can be given that it will be applied at any given time.
No assurance can be given that the strategy will be successful or that investors will not lose some or all of their capital
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APPENDIX AXA WF EURO CREDIT TOTAL RETURN

One MVST Matrix Adapted to All Asset Classes

lllustration of December 2025 Forecasting

Macro Valuation Sentiment Technicals

US Rates 0.0 0.0 -0.25
|5 Euro Rates 1.0 -1.0 -0.25
£ § Euro Periphs 1.0 05 0.50
¢ 8 |UKRates 0.0 0.0 -0.13
3 [Swiss Rates 0.0 05 -0.13
Japan Rates 0.5 -1.0 0.00
c
2 LEJE,E;EQEI 33 33 3;?2 The MVST matrix is used to define the views on each asset class,
£ 10 | __.000__._ using a single common language across our global platform.
=  |USIG Credit 05 05 013 |
B |ushy 05 10 013 ! , ,
S |Euro G Credit 05 05 031 | The scores for each asset class are determined during the Alpha
§ Euro HY 0.31 i Groups, culminating with an investment committee under the
__6___5;41;%;‘;%55 _________ e responsibility of Core CIO, to ensure consistency across all
58 |eMCredit | . . 025 strategies in the strategies.
£ 8 |EMRates 1.0 05 0.0 05 0.25
w EM FX 0.0 0.0 0.0 0.0 0.00
= |nBS 05 0.0 05 05 0.38
5 |ao 05 05 05 0.0 0.38
0 Mezzanine 0.5 0.0 -0.5 0.0 0.00
‘g US Lev Loans 0.8 0.3
&  |EurolevLoans 0.3 0.3 0.5 0.3 0.31
< s 1.0 03 0.8 0.3 0.56

Source: BNP Paribas Asset Management, as of 31/12/2025. For total return type strategies, although MVST remains a general framework to be applied and there should be strong consistency with MVST views, there are more active rotations and flexibility on this type of strategy compared to benchmarked

ones
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Portfolio Construction: Credit Exposure Monitoring

The DTS Provides a Clear Picture of Our Risk Appetite in Line with the MVST Score

220% A 0.80 Positive score =
Constructive view
200% -
0.60
180%
040
< 160% - S
= w
Py —
0 140% A . 0.202
) I =
120%
0.00
100%
-0.20
80% -
60% -0.40
IO W LW O© O© O© O MMM MDM OO O O O O 0O OO 0O O OO O ™M™  — — AN AN AN ANODOOMOMOMTST I I I U0 W
T T T T T T L T T T LT YT ONTROTTT NN GG gag g
E_E"GC'E_S“GCE_E‘GCB_E>.Q>~C)>.Q > 00> O >0 > O >0 > o0 >0 > 0 >0 > Q9 >
<703 o0S8<”o08<>2L222L22L22L222L2222L8222L2
——DTS AXA WF Euro Credit Plus (Ihs) ——MVST scores (rhs) Negative score =

Defensive view
Source: BNP Paribas Asset Management, UBS Delta as of 30/06/2025. DTS: Duration Times Spread
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

Responsible Investment Exclusions 1/2

Our Top-level Policies

Coal Oil Sand
» Companies that derive 15% or more of their revenue from thermal coal » Companies that derive 5% or more of their production from oil sands or that produce more than 5% of the total global oil
 Mining companies that extract more than 20 million tons of coal per year sands production
* Mining companies developing or planning to develop new coal mining and coal industry * Pipelines companies that derive 20% or more of their revenue from oil sands transportation
— partners developing significant new coal assets Shale and Tight Oil & Gas
\ﬂ Climate Risks * Power generation companies that have 15% or more of electricity generation capacities » Companies that derive 30% or more of their production from shale and tight reservoirs and that produce less than
== powered by coal 100kboepd of shale and tight oil & gas
+ Power generation companies developing or planning to expand coal power generation Arctic
capacity » Companies that derive 10% or more of their production from fields located in the Arctic as defined by the Arctic
» Power Generation companies with more than 10 GW of installed coal-based capacities Monitoring & Assessment Program (AMAP) or that produce more than 5% of the total Arctic production; Norwegian
operations are not included
Palm Qil Soy, Cattle & Timber
E : * Derive at least 5% of their revenues from palm oil production whether directly or indirectly + Companies with controversial practices in Land Use and Biodiversity (controversy levels: significant, high and severe)
cosystem Protection o e . . s o . . T
: through majority-owned (50%) subsidiaries + Companies classified as 'critical’ for their impact on forests according to the Carbon Disclosure Project (‘CDP”) and
. & Deforestation  Own over 30,000 hectares of palm oil plantations. This threshold may be reduced in the with controversial practices in Environmental Supply Chain incidents, Operational Incidents or Environmental Products
case of significant controversies and Services incidents (controversy levels: significant, high and severe).
» Companies that Produce, use, store, trade, or ensure the maintenance, transport and » Companies that support or provide assistance, research and technology dedicated only to those Controversial Weapons
Controversial Weapons financing of Controversial Weapons or components specifically designed for those types ~ + Companies that Breach the Non-proliferation Treaty for the nuclear weapons
of Controversial Weapons (customized components) » Companies that own 50% or more of an Excluded Company

The policy applies to all single-name financial instruments issued by the identified companies or offering exposure to identified companies, and to commodity futures and ETFs based on soft commodities in short-term
instruments (such as commodity futures, ETF, based on food (“soft”) commodities.

@@éé Soft Commodities

Tobacco

Mt e Ao Aaiirmediniiosill Companies involved in the production of tobacco (revenue generated by production of tobacco >0%)
legal documentation of concerned financial products is updated

when needed.

Source: BNP Paribas Asset Management, January 2026. Specific details of exclusions for each product are provided in the prospectus. For illustrative purposes only. BNP Paribas Asset Management reserves the right to modify any of the procedures, process and controls described herein at its discretion.
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PORTFOLIOS CHARACTERISTICS & PERFORMANCE AXA WF EURO CREDIT TOTAL RETURN

Responsible Investment Exclusions 2/2

Our ESG Standards

&

White Phosphorus Low ESG Violations of International Severe Severe Human
Weapons Producers Quality Norms and Standards Controversies Rights Violations

Exclusion of: We monitor: Exclusion of: Exclusion of: Exclusion of:

« Companies involved ip the « Companies with a low » Companies assessed as being » Companies exposed to severe  Certain countries which are part
de\{elopment, production, . ESG score <1.43 ‘non-compliant” with the UNGC, controversies (category 5 of of the EU Sanctions list
maintenance or sale of white (scale from 0 to 10) OECD guidelines for MNE, ILO Sustainalytics’ Controversies including in relation with serious
phosphorus weapons Conventions or UNGP for Research methodology) human rights violations and

Business and Human Rights. abuses

Source: BNP Paribas Asset Management, January 2026. Specific details of exclusions for each product are provided in the prospectus. For illustrative purposes only. BNP Paribas Asset Management reserves the right to modify any of the procedures, process and controls described herein at its discretion.
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Disclaimer 1/3

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 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 on the local web sites (available here: https://funds.axa-im.com/), where the funds and share classes published are filtered according to country of registration and investors’ profile.
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.bnpparibas-am.com/en/sustainable-finance-regulation/

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 BNP PARIBAS ASSET MANAGEMENT products or services, you have the right to make a complaint, either with the marketer or directly with the management company (more information on the complaints policy is available in English: https://www.bnpparibas-
am.com/en/complaint-management-policy/ ). 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 list of consumer dispute resolution entities in the Member States, Norway and Iceland and their contract data is available here:
https://consumer-redress.ec.europa.eu/dispute-resolution-bodies and information on available means of redress are available at: https://consumer-redress.ec.europa.eufindex_en

Summary of investor rights in English is available on BNP PARIBAS ASSET MANAGEMENT website https://www.bnpparibas-am.com/en/summary-of-investor-rights/

AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit and AXA WF Euro Credit Total Return are sub-funds of AXA World Funds. AXA WORLD FUNDS' registered office is 49, avenue J.F Kennedy, L-1885 Luxembourg. AXA World Funds is registered under the
number B. 63.116 at the “Registre de Commerce et des Sociétés”. AXA World Funds is a Luxembourg SICAV UCITS approved by the CSSF. It is managed by BNP PARIBAS ASSET MANAGEMENT Europe, a company incorporated under the laws of France, having its registered office located at 1
boulevard Haussmann - 75009 Paris and its business office located at Tour Majunga— La Défense 9 - 6, place de la Pyramide,— 92800 Puteaux, registered with the Paris Trade and Companies Register under number 319 378 832, and a Portfolio Management Company, holder of AMF approval no. GP
96002, issued on 19 April 1996.

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 BNP PARIBAS ASSET MANAGEMENT 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.

Edited by BNP PARIBAS ASSET MANAGEMENT Europe, a company incorporated under the laws of France, having its registered office located at 1 boulevard
Haussmann - 75009 Paris, registered with the Paris Trade and Companies Register under number 319 378 832, and a Portfolio Management Company, holder
of AMF approval no. GP 96002, issued on 19 April 1996.
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© 2026 Morningstar. All Rights Reserved. The information, data, analyses and opinions (“Information”) contained herein (1) include the propriety information of Morningstar; (2) may not be copied or redistributed; (3) do not constitute investment advice; (4) are provided solely for informational purposes; (5)
are not warranted to be complete, accurate or timely; and (6) may be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use. Please verify all of the Information before using it and don’t make
any investment decision except upon the advice of a professional financial adviser. Past performance is no guarantee of future results. The value and income derived from investments may go down as well as up.

Austria

The current prospectuses of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit and AXA WF Euro Credit Total Return as well as the current respective key information document for packaged retail and insurance-based investment products (“PRIIP”)
were published in electronic form on www.axa-im.at on 31/12/2025 and by deposition at AXA Investment Managers Deutschland GmbH, Thum-und-Taxis-Platz 6, 60313 Frankfurt am Main. Investors and interested persons in Austria receive the respective prospectus German, the respective key
information document for packaged retail and insurance-based investment products (‘PRIIP”) in German in paper form, the respective fund rules (Fondsbestimmungen) and the respective annual and semi-annual report of the AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro
Sustainable Credit and AXA WF Euro Credit Total Retum free of charge at AXA Investment Managers Deutschland GmbH and on www.axa-im.at. There further information and documents regarding the product may be examined . The issue prices and redemption prices are also available at there and on
www.axa-im.at. At State Street Bank International GmbH, Luxembourg Branch Shareholder services - Registration team 49, Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption orders may be submitted. At the AXA Investment Managers Deutschland
GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor rights is available upon request in German language. The company managing the respective fund may discontinue further distribution of the fund.

Belgium
In Belgium, 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.

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 respective prospectus in German, respective key information document for packaged retail and insurance-based investment products (‘PRIIP”) in your national language in paper form and the respective 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 + 60313 Frankfurt/Main or from our distribution partners or under www.axa-im.de. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor rights is
available upon request in German language. At State Street Bank International GmbH, Luxembourg Branch Shareholder services - Registration team 49, Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption orders may be submitted. The company
managing the respective fund may discontinue further distribution of the fund.

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.

BNP PARIBAS The sustainable investor for a changing world 53

ASSET MANAGEMENT



APPENDIX

Disclaimer 3/3

Denmark, Finland, Norway, Sweden:

The current prospectus of the fund/The current prospectuses of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit and AXA WF Euro Credit Total Return as well as the current respective key information document for packaged retail and insurance-
based investment products (‘PRIIP”) are published in electronic form on https://nordics.axa-im.com/ on 31/12/2025 and by deposition at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main. Investors and interested persons receive the respective prospectus in
English, the respective key information document for packaged retail and insurance-based investment products (“PRIIP”) in national language in paper form, the respective fund rules and the respective annual and semi-annual report of the AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration,
AXA WF Euro Sustainable Credit and AXA WF Euro Credit Total Return free of charge at AXA Investment Managers Deutschland GmbH and on https://nordics.axa-im.com/. There further information and documents regarding the product may be examined. At State Street Bank International GmbH,
Luxembourg Branch Shareholder services - Registration team 49, Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption orders may be submitted. The issue prices and redemption prices are published every trading day and are also available at this
information and paying agent and on https://nordics.axa-im.com. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor rights is available upon request in German language. The company managing the respective fund
may discontinue further distribution of the fund.

France

In France, this document has been edited by BNP PARIBAS ASSET MANAGEMENT Europe, a company incorporated under the laws of France, having its registered office located at 1 boulevard Haussmann - 75009 Paris, registered with the Paris Trade and Companies Register under number 319 378
832, and a Portfolio Management Company, holder of AMF approval no. GP 96002, issued on 19 April 1996.

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 Trone — 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 BNP PARIBAS ASSET MANAGEMENT Europe, Netherlands Branch, Herengracht 595, 1017 CE Amsterdam, The Netherlands.

BNP PARIBAS ASSET MANAGEMENT Europe, is a company incorporated under the laws of France, having its registered office located at 1 boulevard Haussmann - 75009 Paris, registered with the Paris Trade and Companies Register under number 319 378 832, and a Portfolio Management Company,
holder of AMF approval no. GP 96002, issued on 19 April 1996.

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 established in articles 194 and 196 of the consolidated text of Law 6/2023 of 17 March
on the Securities Markets and Investment Services (Ley del Mercado del Valores y de los Servicios de Inversion), it is presumed, therefore, experience, knowledge and expertise to make their own investment decisions and properly assess their risks.

Switzerland

In Switzerland, this document is intended for professional investors according to Swiss law only. It is distributed by AXA Investment Managers Switzerland Ltd (Part of BNP Paribas Group), Ernst-Nobs-Platz 7, CH-8004 Zurich (Postal address: P.O. Box 1078, CH-8021 Zurich).

The Swiss representative for the Luxembourg-domiciled SICAV (société d'investissement a capital variable) AXA World Funds is FIRST INDEPENDENT FUND SERVICES LTD. (FIFS), Feldeggstrasse 12, CH-8008 Zurich. The Swiss paying agent is NPB New Private Bank Ltd, Limmatquai 1, CH-8001
Zurich. The current prospectus, the Key Information Document (PRIIPs KID), the articles of incorporation as well as the annual and semi-annual reports can be obtained free of charge from the Swiss representative. In respect of the units offered in Switzerland, the place of performance is the registered
office of the Swiss representative. The place of jurisdiction is at the registered office of the Swiss representative or at the registered office or place of residence of the investor.

UK
The funds are recognised by the UK Financial Conduct Authority and is available for sale in the UK.
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