Investing in U.S. High Yield

A Conversation with AXA Investment Managers

Why should an investor consider U.S. high yield?
The U.S. high yield asset class offers attractive long term total return potential and high levels of coupon income. Long term returns of U.S.
high yield compare favorably to many other asset classes. The U.S. high yield market has experienced significant growth in recent years and
is a mature, established asset class which is often included within a typical global asset allocation.

Does active management add value in the U.S. high yield asset class?
We believe that active management can add value for investors in the U.S. high yield asset class. The potential benefits of active management
in high yield can include outperformance, lower volatility of returns and avoidance of significant losses and defaults. While there are multiple
U.S. high yield exchange traded funds (ETFs) available, an analysis of the historical return and volatility profiles of the largest U.S. high yield
ETFs demonstrates that it is very difficult to successfully invest in the U.S. high yield market using a passive strategy. These large U.S. high
yield ETFs have underperformed both the broad U.S. high yield market and AXA IMs’ core high yield strategy over the long term. Also, these
large ETFs have experienced higher volatility as compared to the broad U.S. high yield market and AXA IMs’ active strategy over this same long
term period. In summary, we believe that active management based on detailed fundamental credit analysis is the most effective way to invest
in the U.S. high yield market.

How is your strategy differentiated from other U.S. high yield offerings in the marketplace?
AXA IMs’ core high yield strategy is managed by an experienced, highly knowledgeable group of U.S. high yield portfolio managers which is
supported by a dedicated team of credit analysts, traders and a strategist, in addition to global resources. The underlying investment philosophy
of the strategy has always been that the key to superior long term returns in the U.S. corporate credit market is compounding current income
and avoiding principal loss through fundamental credit analysis that focuses on bonds of companies with improving credit trends. The strategy
is based on the combination of bottom-up, fundamental credit research, which drives security selection, and top-down portfolio analysis which
aims to optimize macro risk positioning.

How can high yield bonds be expected to perform during periods of rising interest rates?
While many fixed income asset classes can be negatively impacted when interest rates rise, U.S. high yield has historically outperformed most
other fixed income asset classes during these periods. This is due to several reasons, including that U.S. high yield has a lower duration as
compared to some other fixed income asset classes and its higher yields and spreads allow for potential spread compression as risk free rates
increase. Finally, periods of rising interest rates tend to correspond with stronger economic growth which is supportive of underlying issuer
fundamentals and can drive spread compression.
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Q&A with Carl “Pepper” Whitbeck, CFA, Head of U.S. High Yield, AXA Investment Managers
Pepper Whitbeck joined AXA Investment Managers, Inc. in 2002 as a U.S. high yield credit analyst. Prior to joining AXA IM, Pepper was an analyst
in the investment banking division of Lehman Brothers, where he performed financial analysis on companies in the consumer and retail sectors,
and worked on a variety of mergers and acquisitions and high yield transactions.

Risks
An investor should consider the investment objectives, risks, charges and expenses of
the Fund carefully before investing. To obtain a prospectus containing this and other
information, please call 1-888-310-0416 or download the file from www.1290funds.
com. Read the prospectus carefully before you invest.
Investing involves risks, including loss of principal.
The investor should note that investing in lower-rated debt securities (commonly referred
to as junk bonds) involves additional risks because of the lower credit quality of the
securities in the fund. The investor should be aware of the possible higher level of volatility,
and increased risk of default. When investing in bonds, you are subject, but not limited to,
the same interest rate, inflation and credit risks associated with the underlying bonds
owned by the Fund.
Information provided in this document is general in nature, is provided for informational
purposes only, and should not be construed as investment advice. The views and opinions
expressed are those of the interviewee and do not necessarily represent the views of their
affiliated investment advisors, AXA Equitable Funds Management Group, LLC or its
affiliates. Any such views and opinions are subject to change at any time based on market
or other conditions and are not intended to be a forecast of future events, a guarantee of
future results, or investment advice. Securities and sectors referenced should not be
construed as a solicitation or recommendation or be used as the sole basis for any
investment decision. It is not possible to invest directly in an index.
Past performance does not guarantee future performance.
No guarantee or representation is made that investment objectives and/or opinion stated
will be achieved. Each specific client or investor's experience may vary.
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The information has been established on the basis of data, projections, forecasts,
anticipations and hypothesis which are subjective. This analysis and conclusions are the
expression of an opinion, based on available data at a specific date. Due to the subjective
aspect of these analyses, the effective evolution of the economic variables and values of
the financial markets could be significantly different for the projections, forecast,
anticipations and hypothesis which are communicated in this document.
1290 Funds is part of the family of mutual funds advised by AXA Equitable Funds
Management Group, LLC (FMG, LLC), doing business in this instance as 1290 Asset
Managers. FMG, LLC is a wholly owned subsidiary of AXA Equitable Life Insurance
Company (AXA Equitable), NY, NY. AXA Distributors, LLC is the wholesale distributor of the
1290 Funds. AXA Advisors, LLC (member FINRA, SIPC) offers the 1290 Funds to
retail investors.
1290 Funds® is a registered service mark of AXA Equitable Life Insurance Company,
New York, NY 10104.
The Funds are not insured by the FDIC; are not guaranteed bank deposits; and are subject
to investment risks, including loss of principal.
The 1290 Funds are distributed by ALPS Distributors, Inc. ALPS Distributors, Inc., is not
affiliated with FMG, LLC, AXA Equitable, AXA Distributors, AXA Advisors, or
AXA Investment Managers.
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