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About us
Framlington

An AXA Investment Managers Company

= UK retail focused asset manager founded in 1969,
managing £8.7bn in equities

= Acquired by AXA Investment Managers on 31 o

October 2005 ‘
. EuroPerformance-EDHEC
= Awarded no.1 by Euro-Performance EDHEC in 2006 Alpha League Table
Alpha League Table AXA Framlington

= Belief in benefit of boutique culture in investment
= Free thinking and skill-based

= Entrepreneurial approach with lack of bureaucracy AUM (Em)
= Investment Culture 2002 2,436

= Core philosophy is growth at a reasonable price (GARP) 2003 3.039

= Decision-taking delegated down to small, stable teams of
experienced portfolio managers — no central stock lists or 2004 4,132
buy-side analysts 2005 5333 |

= Repeatable investment processes capable of delivering
expected returns 2006 8,674 i

Focus on delivering investment returns for clients through competitive products
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Expert fund management team
M [Framlington

An AXA Investment Managers Company

The funds benefit from the asset allocation skills of AXA Framlington’s
expert Multimanager team

Caspar Rock Keith Speck
Lead Manager Fund Manager
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Why Multimanager?
M [Framlington

An AXA Investment Managers Company

Lead Portfolio Manager — Caspar Rock

= 1995 joined AXA Framlington as a European fund manager
= 1996 he was promoted to Head of European Equities

= 1999 he was promoted to head of Pan European Core Funds following
the merger of the UK and European teams

= 2001 moved to manage funds on the AXA Framlington Healthcare team

= June 2006 Caspar was appointed Head of Investments
AXA Framlington Multimanager

= Prior to joining AXA Framlington, he worked for the Royal Bank of
Canada and the Industrial Bank of Japan as an analyst and fund manager
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Why Multimanager?
M [Framlington

An AXA Investment Managers Company

Fund Manager — Keith Speck

= 13 years’ manager selection and portfolio management experience

= 2005 joined AXA Framlington as portfolio manager

= Prior to joining AXA Framlington, has worked for Berry Asset
Management as a Senior Investment Manager, Prudential Bache
International Bank as a Fund Analyst and for UBS Private Banking
as an Investment Adviser
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Why Multimanager?

Five Stage Selection Process

Framlington

An AXA Investment Managers Company

= This ensures selection of the funds most able to achieve our performance targets subject

to risk constraints

Investment Process

Asset Allocation

. 4

Pre-selection

Selection

. 4

Portfolio Construction/Management

. 4

Monitoring




The Multimanager Reserve Fund
M [Framlington

An AXA Investment Managers Company

Unique in mutual fund marketplace, available as an OEIC, ISA and
through Life and Pension wrapper

Obtain a higher total return relative to cash over the medium term,
gross yield of 4.5%

The cautious investor who wants to benefit from the growth potential of
property investment without the risk associated with investing in equity

Introduction
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The Multimanager Reserve Fund
M [Framlington

An AXA Investment Managers Company

How it will achieve its goals

Target allocation

Cash
33.3%

Property Funds
33.3% =Competitive total

expense ratio of 1.5%
=Competitive annual —

+ management charge of —
1.0%
*The fund will not hold
equity funds

Bonds
33.3%
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The Multimanager Reserve Fund
M [Framlington

An AXA Investment Managers Company

= AXA Life offers a fund which is similar in terms of asset allocation to the newly launched
Multimanager Reserve Fund, the AXA Life Reserve Fund. The table below highlights the
main differences between the two:

AXA Framlington Multimanager Reserve Fund AXA Life Reserve Fund

Whole of market fund of funds Internal funds

Ability to take a fund of funds or manager of

. Single investment fund
managers investment approach
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The Multimanager Reserve Fund M .
ram mg on

An AXA Investment Managers Company

A simple solution 5

= The Multimanager Reserve Fund provides investors with access to a diverse portfolio of
first-class managers in‘an easily accessible package
AN

= |nvestors are senf,'d' report every six months which details the progress of the fund(s) that
they are invested in

= Monthly factsheets available from our website (www.axaframlington-multimanager.com) so
keeping track of your investment is simple to manage

Further infor;nation

= Broker Services Desk — 0207 0031234

= WWW. ramlington-multimanager.com
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Important information
M [Framlington

An AXA Investment Managers Company

Issued by AXA Framlington Unit Management Limited. AXA Framlington Unit Management
Limited is authorised and regulated by the Financial Services Authority.

The value of investments and the income from them can fluctuate and investors may not get
back the amount originally invested. Investments should be made for the long term, i.e. at
least five years. Past performance is not a guide to future performance. Changes in
exchange rates will affect the value of investments made overseas. Investments in newer
markets, smaller companies or single sectors offer the possibility of higher returns but may
also involve a higher degree of risk.

This advertisement is for professional advisers only and must not be relied upon by
retail clients. Circulation must be restricted accordingly.

Information relating to investments is based on research and analysis undertaken or
procured by AXA Framlington Investment Management Limited for its own purposes and may
have been made available to other members of the AXA Framlington Group of Companies
which, in turn, may have acted on it. Whilst every care is taken over these comments, no
responsibility is accepted for errors and omissions that may be contained therein.
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