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AXA World Funds

General Information

Registered Office of the SICAV
49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

Board of Directors

Chairman
Mr Geoffroy Reiss, Chief Operating Officer Core Investments, AXA Investment Managers Paris, residing in France

Members
Mr Matthieu Tonneau, Chief Risk Officer, AXA Investment Managers Paris, residing in France

Mr Emmanuel de Taffanel de la Jonquiére, Head of UL Investments, AXA France, residing in France (resigned
on 15 October 2021)

Mrs Anne-Laure Benneteau, Head of ALM and Financial Engineer, AXA France, residing in France (appointed on
15 October 2021 and approved by the CSSF on 18 January 2022)

Mr Jean-Louis Laforge, Research Technical Director and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France

Mr Martin Burke, Head of Product Lifecycle, AXA Investment Managers Paris, residing in France

General Manager

Mr Fabien Lequeue, Country Head, General Manager, AXA Funds Management S.A., residing in Belgium
Management Company

AXA Funds Management S.A., 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

Board of Directors of the Management Company

Chairman
Mr Godefroy de Colombe, Global Chief Operating Officer, AXA Investment Managers Paris, residing in France
(resigned on 30 September 2021)

Mr Laurent Caillot, Global Head of Technology and Operations, AXA Investment Managers Paris, residing in
France (appointed on 30 September 2021 and approved by the CSSF on 9 December 2021)

Members
Mrs Beatriz Barros de Lis Tubbe, Head of Client Group Americas of AXA Investment Managers, residing in the
United States of America

Mr Fabien Lequeue, Country Head, General Manager, AXA Funds Management S.A., residing in Belgium

Mr Jean-Louis Laforge, Research Technical Director and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France
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AXA World Funds

General Information

Investment Managers

AXA Investment Managers Paris, Tour Majunga, La Défense 9, 6, place de la Pyramide - F-92800 Puteaux,
France

AXA Real Estate Investment Managers SGP, Tour Majunga, La Défense 9, 6, place de la Pyramide, F-92800
Puteaux, France

AXA Investment Managers UK Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

AXA Investment Managers Inc., 100 West Putnam Avenue, 4th floor, Greenwich, CT 06830, United States of
America

AXA Investment Managers Asia Limited, Suites 3603 - 05, 36/F One Taikoo Place, Taikoo Place 979 King’'s
Road, Quarry Bay, Hong Kong, China

AXA Investment Managers Chorus Limited, Suites 3603 - 06, 36/F One Taikoo Place, Taikoo Place 979 King’'s
Road Quarry Bay, Hong Kong, China

Sub-Investment Managers

AXA Investment Managers Paris, Tour Majunga, La Défense 9, 6, place de la Pyramide - F-92800 Puteaux,
France

AXA Investment Managers UK Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

AXA Investment Managers Inc., 100 West Putnam Avenue, 4th floor, Greenwich, CT 06830, United States of
America

AXA Investment Managers Asia (Singapore) Limited, 1, George Street, # 14-02/03, 15th Floor
Singapore 049145, Singapore

AXA Investment Managers Asia Limited, Suites 3603 - 05, 36/F One Taikoo Place, Taikoo Place 979 King's
Road, Quarry Bay, Hong Kong, China

AXA Rosenberg Investment Management LLC, 4 Orinda Way, Orinda, California, 94563, United States of
America

Sub-Sub-Investment Managers

AXA Investment Managers Asia (Singapore) Limited, 1, George Street, # 14-02/03, 15th Floor
Singapore 049145, Singapore

AXA Rosenberg Investment Management LLC, 4 Orinda Way, Orinda, California, 94563, United States of
America
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AXA World Funds

General Information

Agent to carry out Securities Lending and Repurchase Agreements Activities
AXA Investment Managers GS Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

Depositary, Registrar and Transfer Agent, Domiciliary, Administrative and Paying Agent

State Street Bank International GmbH, Luxembourg Branch, 49, avenue J.F. Kennedy, L-1855 Luxembourg,
Grand Duchy of Luxembourg

Auditor

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 Luxembourg, Grand Duchy of
Luxembourg

Legal Adviser
Arendt & Medernach S.A., 41A, avenue J.F. Kennedy, L-2082 Luxembourg, Grand Duchy of Luxembourg
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AXA World Funds

Information to Shareholders

The Full Prospectus, the Key Investor Information Documents (“KIID”), the Articles of Association and any other
information published are available at the SICAV's registered office, at the office of the registrar agent, and at
the offices of distributor agents outside of Luxembourg.

The semi-annual and annual reports can be obtained at the registered office of the Company. Information on
the issue and redemption prices is made available at the registered office of the Company.

These documents may also be downloaded from the website www.axa-im.com.

The financial year of the SICAV ends on 31 December of each year.
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AXA World Funds

Foreign Distribution

Sub-Funds List

As at 31 December 2021, the SICAV consists of 77 active Sub-Funds, eligible for subscription:

EQUITIES SUB-FUNDS:

AXA World Funds — ACT Factors — Climate Equity Fund (note 1b) uUsD
AXA World Funds — ACT Framlington Clean Economy (note 1b) uUsD
AXA World Funds — ACT Framlington Human Capital (note 1b) EUR
AXA World Funds — ACT Framlington Social Progress (note 1b) usb
AXA World Funds — Framlington All China Evolving Trends usb
AXA World Funds — Framlington American Growth usb
AXA World Funds — Framlington Digital Economy usb
AXA World Funds — Framlington Emerging Markets usb
AXA World Funds — Framlington Euro Selection (note 1b) EUR
AXA World Funds — Framlington Europe ex-UK MicroCap EUR
AXA World Funds — Framlington Europe Microcap EUR
AXA World Funds — Framlington Europe Opportunities EUR
AXA World Funds — Framlington Europe Real Estate Securities EUR
AXA World Funds — Framlington Europe Small Cap EUR
AXA World Funds — Framlington Eurozone RI EUR
AXA World Funds — Framlington Evolving Trends usb
AXA World Funds - Framlington Global Real Estate Securities EUR
AXA World Funds — Framlington Italy EUR
AXA World Funds — Framlington Longevity Economy usb
AXA World Funds — Framlington Next Generation (note 1b) uUsD
AXA World Funds — Framlington Robotech usb
AXA World Funds — Framlington Sustainable Europe (note 1b) EUR
AXA World Funds — Framlington Sustainable Eurozone (note 1b) EUR
AXA World Funds — Framlington Switzerland CHF
AXA World Funds — Framlington Talents Global EUR
AXA World Funds — Framlington UK GBP
AXA World Funds — Global Factors - Sustainable Equity uUsD
BONDS SUB-FUNDS:

AXA World Funds — ACT Global Green Bonds (note 1b) EUR
AXA World Funds — ACT US Corporate Bonds Low Carbon (note 1b) uUsD
AXA World Funds — ACT US High Yield Bonds Low Carbon (note 1b) uUsD
AXA World Funds — Asian High Yield Bonds usb
AXA World Funds — Asian Short Duration Bonds usb
AXA World Funds — China Short Duration Bonds CNH
AXA World Funds — Emerging Markets Euro Denominated Bonds EUR
AXA World Funds — Emerging Markets Short Duration Bonds usD
AXA World Funds — Euro 10 + LT EUR
AXA World Funds — Euro 7-10 EUR
AXA World Funds — Euro Bonds EUR
AXA World Funds — Euro Buy and Maintain Sustainable Credit (note 1b) EUR
AXA World Funds — Euro Credit Plus EUR
AXA World Funds — Euro Credit Short Duration EUR
AXA World Funds — Euro Credit Total Return EUR
AXA World Funds — Euro Government Bonds EUR
AXA World Funds — Euro Inflation Bonds EUR
AXA World Funds - Euro Inflation Plus (note 1b) EUR
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AXA World Funds

Foreign Distribution

Sub-Funds List (continued)

BONDS SUB-FUNDS: (continued)

AXA World Funds — Euro Short Duration Bonds (note 1b) EUR
AXA World Funds — Euro Strategic Bonds (note 1b) EUR
AXA World Funds — Euro Sustainable Bonds (note 1b) EUR
AXA World Funds — Euro Sustainable Credit EUR
AXA World Funds — European High Yield Bonds EUR
AXA World Funds — Framlington Global Convertibles EUR
AXA World Funds — Global Buy and Maintain Credit usb
AXA World Funds — Global Credit Bonds usb
AXA World Funds — Global Emerging Markets Bonds usb
AXA World Funds — Global High Yield Bonds usb
AXA World Funds — Global Inflation Bonds EUR
AXA World Funds — Global Inflation Bonds Redex EUR
AXA World Funds — Global Inflation Short Duration Bonds usb
AXA World Funds — Global Short Duration Bonds usb
AXA World Funds — Global Strategic Bonds usb
AXA World Funds — Global Sustainable Aggregate EUR
AXA World Funds — US Credit Short Duration IG usb
AXA World Funds — US Dynamic High Yield Bonds usb
AXA World Funds — US Enhanced High Yield Bonds usb
AXA World Funds — US High Yield Bonds usb
AXA World Funds — US Short Duration High Yield Bonds usb
BALANCED SUB-FUNDS:

AXA World Funds — ACT Multi Asset Optimal Impact (note 1b) EUR
AXA World Funds — Chorus Equity Market Neutral usb
AXA World Funds — Chorus Multi Strategy usb
AXA World Funds — Chorus Systematic Macro usb
AXA World Funds — Defensive Optimal Income EUR
AXA World Funds — Global Flexible Property usb
AXA World Funds — Global Income Generation EUR
AXA World Funds — Global Optimal Income EUR
AXA World Funds — Optimal Absolute EUR
AXA World Funds — Optimal Income EUR
AXA World Funds — Selectiv’ Infrastructure EUR
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Austria

UniCredit Bank Austria AG, Rothschildplatz, 1, 1020 Wien, provides the service of paying and information agent
for the Republic of Austria.

As at 31 December 2021, all Sub-Funds are registered in Austria apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Belgium

The representative and paying agent in Belgium is CACEIS Belgium SA, Avenue du Port 86 C b320, B-1000
Bruxelles.

As at 31 December 2021, all Sub-Funds are registered in Belgium apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap
AXA World Funds — Chorus Systematic Macro

Regarding the Distribution of the SICAV in Chile

The representative and paying agent in Chile is Latin America Asset Management Advisors Ltda., Magdalena
140, 5th Floor, Las Condes, Santiago.

As at 31 December 2021, the following Sub-Funds are registered in Chile:

AXA World Funds — ACT Framlington Human Capital (note 1b)
AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro 7-10

AXA World Funds — Euro Bonds

AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Government Bonds

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Euro Short Duration Bonds (note 1b)
AXA World Funds — Euro Strategic Bonds (note 1b)

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Euro Selection (note 1b)
AXA World Funds — Framlington Europe Opportunities

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Italy

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Sustainable Eurozone (note 1b)
AXA World Funds — Framlington Switzerland

AXA World Funds — Global Emerging Markets Bonds

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Income Generation

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Inflation Short Duration Bonds
AXA World Funds — Global Strategic Bonds

AXA World Funds — Global Sustainable Aggregate

AXA World Funds — Optimal Income
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Chile (continued)

AXA World Funds — US Credit Short Duration IG
AXA World Funds — US Dynamic High Yield Bonds
AXA World Funds — US High Yield Bonds

Regarding the Distribution of the SICAV in Denmark

The representative in Denmark is StockRate Asset Management A/S (company number 3072 9722), Sdr.
Jernbanevej, 18D, DK-3400 Hillergd, Denmark.

As at 31 December 2021, all Sub-Funds are registered in Denmark apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Finland

As at 31 December 2021, all Sub-Funds are registered in Finland apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in France

The representative in France is BNP Paribas Securities Services, 3 rue d’Antin, F-75002 Paris. As at
31 December 2021, all Sub-Funds are registered in France.

Regarding the Distribution of the SICAV in Germany

Investors residing in Germany may obtain the Full Prospectus and the Key Investor Information Documents
(“KIID”), the SICAV’s Articles of Association, the latest annual report or the latest semi-annual report, if
published thereafter, free of charge from the information agent in Germany, AXA Investment Managers
Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, Deutschland. They may also request
the net asset value per share, the latest issue, conversion and redemption prices as well as any other financial
information relating to the SICAV available to shareholders at the registered office of the SICAV.

As at 31 December 2021, all Sub-Funds are registered in Germany apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Hong Kong

As at 31 December 2021, the following Sub-Funds are authorised by Securities and Futures Commission in
Hong Kong and are available to Hong Kong residents:

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Digital Economy

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Euro Selection (note 1b)

AXA World Funds — Framlington Europe Opportunities

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Longevity Economy

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — US High Yield Bonds

In relation to Note 2 d) "Valuation of Investments" of this report, please note that the assets of the SICAV are
valued in line with applicable AXA IM Valuation Standards.

Sub-Funds others than the aforementioned are not authorised by the Securities and Futures Commission in
Hong Kong and are not available to Hong Kong residents.

The Hong Kong representative is AXA Investment Managers Asia Limited, 36/F One Taikoo Place, Taikoo Place
979 King’'s Road Quarry Bay, Hong-Kong, China.

Regarding the Distribution of the SICAV in Iceland

The representative in Iceland is Landesbankinn hf., Austurstreeti 11, 155 Reykjavik, Iceland.
As at 31 December 2021, the following Sub-Funds are registered in Iceland:

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Next Generation (note 1b)
AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Talents Global

AXA World Funds — Global Factors - Sustainable Equity

Regarding the Distribution of the SICAV in Italy

The representatives in Italy are the following:

- AXA Investment Managers Italia SIM S.p.A., Corso di Porta Romana, 68, 1-20122 Milan.
- BNP Paribas Securities Services, Milan Branch, 3, Piazza Lina Bo Bardi, 1-20124 Milan
- RBC Investor & Treasury Services Succursale di Milano, 26, Via Vittor Pisani, 1-20124 Milan
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Italy (continued)

The correspondent banks in Italy are the following:

- BNP Paribas Securities Services, Milan Branch, 3, Piazza Lina Bo Bardi, 1-20124 Milan

- Allfunds Bank S.A.U., Italian Branch, 6, Via Bocchetto, I-20123 Milan

- State Street Bank International GmbH, Succursale Italia, 10, Via Ferrante Aporti, 1-20125 Milan
- Société Générale S.p.A., 19, Via Santa Chiara, 1-10122 Turin

- RBC Investor & Treasury Services Succursale di Milano, 26, Via Vittor Pisani, [-20124 Milan

- Banca Monte dei Paschi di Siena S.p.A., 3, Via Ludovico Grossi, I-46100 Mantova

As at 31 December 2021, all Sub-Funds are registered in Italy apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Korea

The representative in Korea is Kyobo AXA Investment Managers Co Ltd (together with Kim and Chang), Kyobo
building, 1, Jongno-1 ga, Jongno-gu, Seoul, 110-714, South Korea.

As at 31 December 2021, the following Sub-Funds are registered in Korea:

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Sustainable Credit

AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Sustainable Eurozone (note 1b)
AXA World Funds — Global Emerging Markets Bonds

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Global High Yield Bonds

AXA World Funds - Global Inflation Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — Global Sustainable Aggregate

AXA World Funds — Optimal Income

AXA World Funds — US High Yield Bonds

Regarding the Distribution of the SICAV in Liechtenstein

The representative and paying agent in Liechtenstein is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

As at 31 December 2021, the following Sub-Funds are registered in Liechtenstein:

AXA World Funds — ACT Factors - Climate Equity Fund (note 1b)
AXA World Funds — ACT Framlington Clean Economy (note 1b)

AXA World Funds — ACT Global Green Bonds (note 1b)

AXA World Funds — ACT US High Yield Bonds Low Carbon (note 1b)
AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — China Short Duration Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Liechtenstein (continued)

AXA World Funds — Chorus Multi Strategy

AXA World Funds — Chorus Systematic Macro

AXA World Funds — Emerging Markets Euro Denominated Bonds
AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Credit Total Return

AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Inflation Plus (note 1b)

AXA World Funds — European High Yield Bonds

AXA World Funds — Framlington All China Evolving Trends
AXA World Funds — Framlington Digital Economy

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Evolving Trends

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Italy

AXA World Funds — Framlington Longevity Economy

AXA World Funds — Framlington Next Generation (note 1b)
AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds - Global Credit Bonds

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Global Flexible Property

AXA World Funds — Global High Yield Bonds

AXA World Funds - Global Inflation Bonds

AXA World Funds — Global Inflation Bonds Redex

AXA World Funds — Global Inflation Short Duration Bonds
AXA World Funds — Global Optimal Income

AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — US Credit Short Duration 1G

AXA World Funds — US Dynamic High Yield Bonds

AXA World Funds — US Enhanced High Yield Bonds

AXA World Funds — US High Yield Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in the Netherlands

As at 31 December 2021, all Sub-Funds are registered in the Netherlands apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Norway

As at 31 December 2021, all Sub-Funds are registered in Norway, apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Portugal

As at 31 December 2021, all Sub-Funds are registered in Portugal, apart from:

AXA World Funds — ACT Factors - Climate Equity Fund (note 1b)
AXA World Funds — Asian High Yield Bonds

AXA World Funds — China Short Duration Bonds

AXA World Funds — Chorus Equity Market Neutral

AXA World Funds — Chorus Systematic Macro

AXA World Funds — Emerging Markets Euro Denominated Bonds
AXA World Funds — Euro Buy and Maintain Sustainable Credit (note 1b)
AXA World Funds — Framlington All China Evolving Trends

AXA World Funds — Framlington Europe ex-UK MicroCap

AXA World Funds — Global Buy and Maintain Credit

AXA World Funds — Global Inflation Bonds Redex

AXA World Funds — Optimal Absolute

AXA World Funds — Selectiv’ Infrastructure

Regarding the Distribution of the SICAV in Spain

The representatives in Spain are the following:

- Allfunds Bank S.A.U., Calle de los Padres Dominicos 7, 28050 Madrid, Spain

- AXA Investment Managers Paris SA, Sucursal en Espana Paseo de la Castellana 93, 62 Planta — 28046
Madrid, Spain

- BNP Paribas Securities Services, Sucursal en Espana, Ribera del Loira 28, 28042 Madrid, Spain

- Simmons & Simmons LLP, Calle Miguel Angel 11, 52Planta — 28010 Madrid, Spain

As at 31 December 2021, all Sub-Funds are registered in Spain apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Singapore

The representative in Singapore is AXA Investment Managers Asia (Singapore) Ltd,
1 George Street, #14-02/03, 049145 Singapore.

Until 21 June 2021, the following Sub-Fund was registered in Singapour :
AXA World Funds — Framlington Fintech (note 1b)
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AXA World Funds

Regarding the Distribution of the SICAV in Singapore (continued)

As at 31 December 2021, the following Sub-Funds are registered in Singapore:

AXA World Funds — ACT Framlington Clean Economy (note 1b)
AXA World Funds — ACT Framlington Human Capital (note 1b)
AXA World Funds — ACT Framlington Social Progress (note 1b)
AXA World Funds — ACT Global Green Bonds (note 1b)

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — China Short Duration Bonds

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Credit Total Return

AXA World Funds — Framlington All China Evolving Trends
AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Digital Economy

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Euro Selection (note 1b)

AXA World Funds — Framlington Europe Opportunities

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Evolving Trends

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Italy

AXA World Funds — Framlington Longevity Economy

AXA World Funds — Framlington Next Generation (note 1b)
AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Sustainable Europe (note 1b)
AXA World Funds — Framlington Switzerland

AXA World Funds — Framlington Talents Global

AXA World Funds — Global Emerging Markets Bonds

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Global Flexible Property

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Income Generation

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Inflation Bonds Redex

AXA World Funds — Global Inflation Short Duration Bonds
AXA World Funds — Global Optimal Income

AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — Global Sustainable Aggregate

AXA World Funds — Optimal Income

AXA World Funds — Selectiv’ Infrastructure

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US Dynamic High Yield Bonds

AXA World Funds — US Enhanced High Yield Bonds

AXA World Funds — US High Yield Bonds

AXA World Funds — US Short Duration High Yield Bonds
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Foreign Distribution

Regarding the Distribution of the SICAV in Sweden

The representative and paying agent in Sweden is Skandinaviska Enskilda Banken, AB Torg 2, SE-10640
Stockholm, Sweden.

As at 31 December 2021, all Sub-Funds are registered in Sweden, apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap
Regarding the Distribution of the SICAV in Switzerland

The Full Prospectus and the KIIDs as well as the Articles of Association of the SICAV, the annual and semi-
annual reports and the list of changes in the portfolios during the reference period can be obtained free of
charge at the registered office of the Swiss Representative in Zurich which is:

First Independent Fund Services S.A., Klausstrasse 33, 8008 Zurich.

The Swiss Paying Agent is:
Credit Suisse Ltd, Paradeplatz 8, CH-8001 Zurich, Switzerland.

As at 31 December 2021, all Sub-Funds are registered in Switzerland, apart from:
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Taiwan

The representative in Taiwan is Capital Gateway Securities Investment Consulting Enterprise 9F, No.171, Sung-
De Rd., Taipei City 110, Taiwan, R.0O.C.

As at 31 December 2021, the following Sub-Funds are registered in Taiwan:

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Optimal Income

AXA World Funds — US High Yield Bonds

Regarding the Distribution of the SICAV in the United Arab Emirates

There is no representative in United Arab Emirates.

As at 31 December 2021, the following Sub-Fund is registered in the United Arab Emirates:
AXA World Funds — Global High Yield Bonds

Regarding the Distribution of the SICAV in the United Kingdom

The legal representative, facilities, marketing and sales agent in the United Kingdom is AXA Investment
Managers UK Ltd., 7, Newgate Street, London EC1A 7NX.

As at 31 December 2021, all Sub-Funds are registered in the United Kingdom, apart from:

AXA World Funds — ACT Factors - Climate Equity Fund (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap
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Directors' Report

Dear Shareholders,
Your Board of Directors is pleased to report on the progress of your SICAV for 2021.

2021 Global macro summary
Macroeconomic background

The global Pandemic was the main preoccupation in 2021. The vaccination campaigns meant an end to the
stop and go cycle of lockdowns in Q2 and allowed a broader recovery of activity over the Summer despite the
appearance of a new variant Delta. However, the pandemic surged again in the Autumn and risks jumped end
November with another highly contagious variant Omicron. By the end of the year several countries had
reintroduced new restrictions to try and contain this variant but without having to impose the same level of
restrictions as earlier in the year. Compared to activity which plunged in 2020, growth surged in 2021 despite
the pandemic which introduced a certain level of volatility. We estimate that global growth could reach +5.7%
in 2021 (US +5.5%, Eurozone 5%, UK 6.8%, Japan 1.9%, Emerging Economies 6.2%, China 7.9%).

The uncertainty caused by the pandemic had important repercussions on the labor market and particularly in
the US. Early retirement, delays in returning to employment and a disaffection for certain service sectors meant
labor shortages just as demand increased sharply with reopening. The production and distribution of
manufactured goods was also hit as demand surged. Bottlenecks appeared in many supply chains notably in
semiconductors. Price inflation spiked in Q2 and was reinforced by higher commodity prices especially higher
oil and gas prices. Initially this was a temporary phenomenon but became more entrenched as inflation reached
levels not seen for many years. We estimate that inflation could reach +4.7% in the US, 2.6% in the Eurozone,
2.4% UK and -0.02% in Japan.

In this context almost all Central Banks started thinking about tightening monetary policy especially given the
tension in the labor markets. The Federal Reserve kicked off by announcing a reduction in their asset
purchasing program in November followed by lower levels again in December and a probable first rate hike mid-
2022. The Bank of England announced their first rate hike in December from 0.15% to 0,25%. In the Eurozone
given less pressure on the labor market a first rate hike seems unlikely before 2023; The ECB announced the
end of the emergency PEPP programme for the end of March whilst maintaining a certain flexibility by announcing
an increase in the asset purchasing plan APP Q2 2022.

On the political side the first year of President Biden’s mandate was challenging with numerous delays and
revision of his investment programmes, risk of a shutdown in Q2 and finally falling opinion polls which suggests
complicated Congress mid term elections end 2022. In Germany, the Merkel era finally came to an end with
the arrival in power of a tri partite alliance of Social Democrats, Liberals and the Greens with an ambitious pro-
European agenda. In Japan, Prime Minister Suge was replaced by Fumio Kishida allowing for political stability.

China again illustrated their own policy and strategy as how to deal with the pandemic and which was very costly
for their economy. Electricity production was severely hampered which was offset by higher coal production.
However, the real estate sector is in difficulty as illustrated by the default risk of Evergrande one of the largest
property developers. The authorities who need to balance this systemic risk with support for the economy finally
chose to loosen monetary policy by cutting the RRR rate by 0.50% mid-December.

Political tensions also ran high in 2021 with the relationship between the US and China remaining strained and

the race for political and economic primacy as tense as ever. The Russian-Ukraine standoff continued to rise
with Russian troops amassing on the Ukrainian border and warnings from Western Governments to PM Poutine.
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Directors' Report

2021 Global macro summary (continued)

Looking forward to 2022, Covid 19 and inflation are likely to remain at the forefront of preoccupations. Fast
medical research in the development of efficient vaccines gives us hope despite the huge uncertainties we
face. Some of the elements which contributed to higher inflation should fade either due to base effects or
higher production, but we will need to keep an eye on employment and wage pressure. Finally, the changes
needed to progress towards a carbon neutral economy — a vital long-term issue.

Financial Markets

It turned out to be an excellent year for equity markets with a gain of 24.2% for the global Developed market
index equivalent to 29.3% in Euros. Amongst developed markets, the US posted the best performance with a
gain of 26.5% followed by Canada (24.0%), Switzerland (+23%), the Eurozone (22.1%) and where France (28.6%)
and ltaly (23.8%) outperformed Germany (13.3%) and Spain (9.1%). The UK market also did well with a gain of
19.6% whilst it was more challenging in the Pacific region with a gain of just 13.4% for Japan and 12.6% for
the Pacific Basin ex Japan. It was a tough year for Emerging markets which declined by -2.5% in USD but gained
4.9% in Euros thanks to USD strength. (All indices MSCI Total Return in Local currency).

In terms of sectors, the best performers were energy (40.3%), technology (29.8%), financials (27.9%) and real
estate (27.8%). Amongst the underperformers we find utilities (9.8%), consumer staples (13%) and communi-
cation services (14.6%). (MSCI World in $). Finally, small caps slightly underperformed large caps in 2021 and
the MSCI Europe Small Index gained 23.8% in Euros compared to 25.1% for the MSCI Europe index.

During the first quarter, bond yields started to rise but then range traded according to inflation expectations
and Central Bank policy whist also trying to integrate the hit to growth from the pandemic. In the US, 10-year
bond yields rose by 60 basis points over the year to end at 1.51% whilst the year high was 1.77% at the end
of March. Yields in the Eurozone followed much the same pattern, in Germany 10 year bund yields rose by 39
bps to -0,18% after a high of -0,07% whilst in France the 10 year OAT yield rose by 54bps to 0.20% after a high
of 0.33%. Peripheral markets experienced similar moves with +52bps to 0.57% for Spain and +63bps to 1.17%
for Italy. In the UK, 10-year yields rose 77bps to 0.97% whilst in Japan they were flat at 0,07% end December.

On credit markets, spreads tightened sharply on the Investment Grade segment and even more so for High
Yield. The Bloomberg Barclays Global Aggregate index which is representative of the Global Investment Grade
index declined by -2.5% (performance hedged into Euros). Index linked bonds performed very well and gained
4.5% (Bloomberg Global Inflation hedged into Euros).

On FX markets most G10 currencies appreciated versus Euro except for the Yen (-3.6%) et la SEK. The USD
gained 7.4% versus Euro, the Swiss Franc 4.2% and Sterling 6.4%.

Commodity markets were generally strong; oil jumped by 58.7% (WTI in Dollars) and copper 25.2% but gold
declined slightly (-3.6%). The Bloomberg Commodity Index ex Agriculture and Livestock rose by 28.8% in USD.
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Directors' Report

Main SICAV’s events during the year ending 31 December 2021

We inform you that the assets under management of the SICAV amount to EUR 45,800,079,558 as
at 31 December 2021.

Sub-Funds classification and sustainable finance disclosures/Sustainability risks

On 27 November 2019, Regulation (EU) 2019/2088 of the European Parliament and of the Council on
sustainability-related disclosures in the financial services sector was published (the “SFDR”). The SFDR
aims to increase the harmonization and transparency towards the end investors with regard to the integration
of sustainability risks, the consideration of adverse sustainability impacts, the promotion of environmental
or social characteristics and sustainable investment by requiring pre-contractual and ongoing disclosures to
end investors.

Shareholders have been informed accordingly of all the changes brought to the prospectus of the Sicav:

- the Sub-Funds classification and the revised introductive section of the “Sub-Funds Description” section
of the Prospectus including the SFDR Classification,

- the Sub-Funds Disclosures inserted in the sections “Investment Objective and Strategy” and where
relevant, “Management Process” of each Sub-Fund description,

- the updated “KIIDs,

- the new sub-section “Sustainability Risks” and the updated “Risks” sub-section in the “Sub-Funds
Description” section of the Prospectus and the Sustainability Risks scoring of the relevant Sub-Funds,

- the reshaping of several Sub-Funds in order to introduce a new sustainable investment objective.

. SFDR and Taxonomy disclosures

The Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment
(the “Taxonomy”) requires certain financial products subject to the SFDR to also integrate pre-contractual
disclosures regarding their alignment with the Taxonomy and other information in relation thereto.

This new transparency obligation will apply as from 1 January 2022.

“Sustainable Investments and promotion of ESG characteristics” section has been amended in the
introductive part of the Prospectus to add Taxonomy disclosures.

CSSF FAQ on the use of securities financing transactions by UCITS

A review of the Prospectus has been conducted to respond to the objective of the CSSF FAQ on the use of
securities financing transactions by UCITS to bring further clarity and transparency to the disclosures to
investors, revenues and costs/fees, conflict of interest (if any) and best execution concerning the use by
the Company’s relevant sub-funds of securities financing transactions (“SFTs”), thereby taking into account
the applicable regulatory framework.

The disclosures with respect to the use of SFTs both in the general part of the Prospectus (section “More
about Efficient Portfolio Management”) and in the Sub-Funds’ descriptions (section “Derivatives and
Techniques” and disclosed exposure percentage to better reflect the current exposure of the relevant Sub-
Funds to SFTs) have been enhanced, where applicable, in order to increase the transparency and align the
level of disclosure with the new regulatory and legal requirements. The recourse to securities borrowing has
been deleted for all the Sub-Funds as this technique is not currently used.
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Directors' Report

Main SICAV’s events during the year ending 31 December 2021 (continued)

IV. Investment managers and sub-investment managers restructuring

AXA Rosenberg Investment Management LLC has been merged into AXA Investment Managers Inc. due to
an internal restructuring. In the process, AXA Investment Managers Inc has been renamed AXA Investment
Managers US Inc. and all references to AXA Rosenberg Investment Management LLC have been deleted.

The restructuring is essentially an internal reorganization of activities and should not impact investors or the
services provided by the relevant Investment Managers. This restructuring is contemplated to take effect on
1st of January 2022.

In addition to the US restructuring, it has been decided to combine our Rosenberg and Framlington
investment platforms to create the single “AXA IM Equity” platform. As part of this new set up, our equity
quantitative investment approach will be renamed “AXA IM Equity QI” (Quant Investing).

As a result, all portfolio management activity that is currently done in the US will be conducted out of London
by AXA Investment Managers UK Ltd as of 1st January 2022. It is not anticipated that this internal
restructuring will impact investors, or the services provided as the Investment Manager will provide
substantially the same services as those currently provided by the current relevant Sub-Investment
Managers.

As a consequence, the sub-investment management delegation agreements from AXA Rosenberg
Investment Management LLC in the following sub-funds have been terminated:

- AWF - Global Factors - Sustainable Equity;
- AWF - Global Income Generation;
- AWF - ACT Factors - Climate Equity Fund.

The prospectus has been updated accordingly.

V. Renaming of sub-funds

From AXA World Funds — Framlington Eurozone to AXA World Funds - Framlington Sustainable Eurozone;
From AXA World Funds — Framlington Europe to AXA World Funds - Framlington Sustainable Europe;

From AXA World Funds - Euro Buy and Maintain Credit to AXA World Funds - Euro Buy and Maintain
Sustainable Credit;

From AXA World Funds — Framlington Women Empowerment to AXA World Funds - Framlington Social
Progress;

From AXA World Funds — Euro Bonds SRI to AXA World Funds - Euro Sustainable Bonds;

From AXA World Funds — Framlington Global Small Cap to AXA World Funds — Framlington Next Generation;
From AXA World Funds - Euro Aggregate Short Duration to AXA World Funds - Euro Short Duration Bonds;
From AXA World Funds - Framlington Euro Opportunities to AXA World Funds - Framlington Euro Selection;
From AXA World Funds - Framlington Human Capital to AXA World Funds - ACT Framlington Human Capital;
From AXA World Funds - Framlington Social Progress to AXA World Funds - ACT Framlington Social Progress;
From AXA World Funds - Multi Asset Optimal Impact to AXA World Funds - ACT Multi Asset Optimal Impact;
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Main SICAV’s events during the year ending 31 December 2021 (continued)

From AXA World Funds - US High Yield Bonds Low Carbon to AXA World Funds - ACT US High Yield Bonds
Low Carbon;

From AXA World Funds — Global Green Bonds to AXA World Funds — ACT Global Green Bonds;

From AXA World Funds — US Corporate Bonds to AXA World Funds — ACT US Corporate Bonds Low Carbon;

From AXA World Funds — Euro 5-7 to AXA World Funds — Euro Strategic Bonds.

VL. Liquidation of sub-funds

AXA World Funds - Framlington Fintech has been liquidated on 21 June 2021.
AXA World Funds — China Domestic Growth Equity has been liquidated on 5 March 2021.

VII. Creation and launch of one sub-fund

AXA World Funds - US High Yield Bonds Low Carbon. This new sub-fund was launched on 29 March 2021:

- the objective of the Sub-Fund is to achieve high income from an actively managed bond portfolio whose
carbon footprint (measured as carbon intensity) is at least 20% below that of the ICE BofA US High
Yield Index. The investment universe of the Sub-Fund will exclude the majority of securities within carbon
intensive sectors and will consider carbon intensity indicator and ESG analysis rating in the bond
selection process covering at least 90% of the net assets of the Sub-Fund. The Sub-Fund will comply
with AXA IM’s Sectorial Exclusion Policies as well as AXA IM ESG Standards Policies.

- the carbon intensity and water intensity data will be obtained from an external provider.

- the risk profile of the Sub-Fund is “Risk of capital loss”.

- in addition to the risks described in the “General Risks” section of the Prospectus, the key specific
risks identified for this Sub-Fund are high yield debt securities, investments in specific countries or
geographical zones, convertible securities, sovereign debt, ESG, 144A securities and contingent
convertible bonds.

AXA World Funds — Euro Inflation Plus. This new sub-fund was launched on 4 October 2021:

- the objective of the Sub-Fund is to seek to outperform, in EUR, on a yearly basis the Euro area inflation
expressed by the Harmonised Indices of Consumer Prices Excluding Tobacco (the “Benchmark”), net
of ongoing charges. This annualized target outperformance is an objective and is not guaranteed.

- the Sub-Fund will be actively managed and references the Benchmark by seeking to outperform it. As
the Benchmark is a rate notably used by European Central Bank for assessing price stability for
monetary policy purposes and the Sub-Fund's investment allocation or holdings' composition will not
be constituted in relation to the Benchmark, the deviation from the Benchmark is likely to be significant.

- the Sub-Fund always aims at outperforming the ESG rating of a parallel comparison portfolio internally
defined by the Investment Manager for ESG purposes as a strategic asset allocation constituted of
80% Bloomberg Barclays World Govt Inflation-Linked All Maturities 1-5yr + 20% ICE BofA 1-5 Year Global
Corporate Index, both ESG scores of the Sub-Fund and the composition of this comparison portfolio
being calculated on a weighted average basis. The ESG rating method is described in the following link:
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology. For the sake of
clarity, the above indexes are broad market indexes that do not necessarily consider in their
composition or calculation methodology the ESG characteristics promoted by the Sub-Fund.

- the ESG analysis coverage rate within the portfolio is at least 90% of the net assets of the Sub-Fund.
In the securities selection process, the Investment Manager of the Sub-Fund will bindingly apply at all
times AXA IM’s Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls.
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Main SICAV’s events during the year ending 31 December 2021 (continued)

the risk profile of the Sub-Fund is “Risk of capital loss” .

in addition to the risks described in the “General Risks” section of the Prospectus, the key specific
risks identified for this Sub-Fund are derivatives and leverage, inflation-linked bond, emerging markets,
144A securities risk, ESG and sovereign debt risk.

the SFDR Category of the Sub-Fund is “Article 8 product”.

AXA World Funds — ACT Factors Climate Equity Fund. This new sub-fund was launched on 16 August
2021:

the objective of the Sub-Fund is to seek to achieve long-term growth above that of the MSCI World
Climate Change Index (the “Benchmark”) with a lower volatility profile than the Benchmark. The Sub-
Fund seeks a sustainable investment objective by: (i) using a socially responsible investment approach
that upgrades portfolio ESG scores when compared to its investible universe and (ii) gaining exposure
to companies helpful to the mitigation of climate change or energy transition towards greener sources.

the Sub-Fund will be actively managed and seeks to achieve its financial goal by primarily investing in
a well-diversified basket of global equity securities issued in countries that comprise the Benchmark.
The investment universe of the Sub-Fund may extend to equity securities listed in eligible countries of
the Benchmark that are not constituents of the Benchmark. The Investment Manager may take, based
on its investment convictions, overweight or underweight positions compared to the Benchmark,
meaning that deviation from the Benchmark is likely to be significant. However, in certain market
conditions, the Sub-Fund’s performance may be close to the Benchmark. This could occur, for example,
when share performances are closely aligned to earnings growth, there is a low level of macroeconomic
risk and the performance of the equity market aligns closely with the performance of the low volatility
and quality factors targeted by the Investment Manager. For the sake of clarity, the Sub-Fund’s
Benchmark qualifies as an EU Climate Transition Benchmark under Chapter 3a of Title Il of Regulation
(EU) 2016/1011 and the methodology used for its calculation can be found at:
https://www.msci.com/egb/methodology/meth docs/MSCI Climate Change Indexes Methodology
Jun2019.pdf.

the ESG analysis coverage rate within the portfolio is at least 90% of the net assets of the Sub-Fund.
In the securities selection process, the Investment Manager of the Sub-Fund will bindingly apply at all
times AXA IM’s Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls.

the risk profile of the Sub-Fund is “Risk of capital loss”.

the SFDR Category of the Sub-Fund is “Article 9 product”.

in addition to the risks described in the “General Risks” section of the Prospectus, the key specific
risks identified for this Sub-Fund are global investments, ESG and method and model risks.

AXA World Funds — Emerging Markets Bonds Total Return. This new sub-fund was approved on 6 August
2019 and aims to maximize total return, in USD, from a combination of income and capital growth by
investing in hard and local currency debt securities issued in the emerging market universe.

The Sub-Fund seeks to catch strategic and tactical opportunities by investing in bonds from emerging
markets.

The risk profile of the Sub-Fund is “Risk of capital loss”.

Pursuant to the circular CSSF 12/540, it has been decided to not proceed to the launch of the sub-fund.
The Sub-Fund has been removed from the prospectus.
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Main SICAV’s events during the year ending 31 December 2021 (continued)

VIIl. Significant events occurring since the financial year-end

On February 24, 2022, Russia invaded Ukraine, triggering a war and worldwide geopolitical tensions, leading
the United States, Europe and some other countries to impose unprecedented financial and trade sanctions
on the Russian economy, including asset freezes and restrictions on individuals and institutions, notably
the Russian Central Bank. As a consequence, the Ruble has significantly weakened and the Russian
economy is facing a major crisis with repercussions on the global economy.

From an investment perspective, AXA IM has limited exposure to Russia. AXA’s investment arm has the
intention to divest from Russian sovereign and government-related debt when possible and not to make
any new investments in Russian sovereign debt or government related debt. As it currently stands, it is
challenging to trade Russian securities given international sanctions.

For more information, visit our website at https://www.axa-im.com/our-statement-ukraine.

IX. Change in the composition of the Board of Directors

We remind you that Mr Paul Flavier resigned as Director of the Company on 14 October 2020 and that
Mr Matthieu Tonneau has been co-opted, the same day, as Director of the Company, subject to the approval
of the Luxembourg Regulatory Authority (the “CSSF”). The CSF gave its approval on 6 January 2021.

Then we inform you that Mr. Emmanuel de Taffanel de La Jonquiére resigned as Director of the Company on
15 October 2021 and Mrs. Anne-Laure Bénéteau has been co-opted, the same day, as Director of the
Company, subject to the approval of the Luxembourg Regulatory Authority (the “CSSF”). We inform you that
the CSSF gave its approval on 18 January 2022.

Consequently, your Board of Directors is composed as at 31 December 2021 as follows:
Geoffroy Reiss
Martin Burke
Jean-Louis Laforge

Matthieu Tonneau

The Board of Directors
31 December 2021

M—

Note: The figures stated in this report are historical and not necessarily indicative of future performance.
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Audit report

To the Shareholders of
AXA World Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of AXA World Funds (the “Fund”) and of each of its sub-funds as at 31 December 2021, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2021;

the statement of operations and changes in net assets for the year then ended;

the schedule of investments and other net assets as at 31 December 2021; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for AXA World Funds - Chorus Systematic Macro where a
decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 14 April 2022
Represented by
A

Electronically signed by
Christophe Pittie

.

Christophe Pittie
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AXA World Funds

Statement of Net Assets as at 31 December 2021

Combined AXA World Funds AXA World Funds
ACT Factors Climate ACT Framlington Clean
Equity Fund (note 1b) Economy (note 1b)
EUR uUsD UsD
ASSETS

Investment portfolio at cost (note 2e) 39,850,324,571 56,291,949 351,865,044
Unrealised appreciation/(depreciation) on investments 4,730,831,877 2,656,696 90,615,768
Investment portfolio at market value (note 2d) 44,581,156,448 58,948,645 442,480,812
Cash and cash equivalent 1,032,403,906 396,275 6,396,246
Receivables resulting from sales of securities 197,117,021 - -
Receivables resulting from subscriptions 122,963,397 - 2,025,449
Swap Income receivable 959,708 - -
Interest accruals 222,574,664 - -
Accrued securities lending income 609,047 - 3,147
Dividend and tax reclaim receivables 15,760,080 50,171 258,174
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 55,138,727 363,293 270,296
Net unrealised appreciation on open futures contracts (note 2h) 16,132,382 - -
Net unrealised appreciation on swap contracts (note 2j) 20,260,172 - -
Net unrealised appreciation on CFD (note 2i) 1,934,653 - -
Options at market value 65,091,593 - -
Other receivables 1,061,280 46 -
Total assets 46,333,163,078 59,758,430 451,434,124

LIABILITIES
Bank overdraft 9,526,045 - -
Payables resulting from purchases of securities 198,218,217 - -
Payables resulting from redemptions 53,866,100 - 158,955
Swap income payable 2,639,038 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 78,940,527 - -
Net unrealised depreciation on open futures contracts (note 2h) 22,524,028 - -
Net unrealised depreciation on swap contracts (note 2j) 49,659,864 - -
Options at market value 108,913 - -
Accrued expenses 48,457,451 21,477 404,172
Dividend payable 64,002,229 - -
Other payables 5,141,108 12,204 55,434
Total liabilities 533,083,520 33,681 618,561
NET ASSET VALUE 45,800,079,558 59,724,749 450,815,563

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
ACT Framlington Human

AXA World Funds
ACT Framlington Social

AXA World Funds
ACT Global Green Bonds

Capital (note 1b) Progress (note 1b) (note 1b)
EUR UsD EUR

ASSETS
Investment portfolio at cost (note 2e) 174,291,309 407,990,762 1,289,078,662
Unrealised appreciation/(depreciation) on investments 32,855,070 (3,403,750) 1,732,670
Investment portfolio at market value (note 2d) 207,146,379 404,587,012 1,290,811,332
Cash and cash equivalent 1,220,759 11,123,619 29,961,593
Receivables resulting from sales of securities - 1,419,842 6,002,134
Receivables resulting from subscriptions 97,937 1,196,006 3,173,750
Swap Income receivable - - -
Interest accruals - 6,624,582
Accrued securities lending income 2,491 -
Dividend and tax reclaim receivables 425,228 125,574 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 2,327,359 517,949
Net unrealised appreciation on open futures contracts (note 2h) -
Net unrealised appreciation on swap contracts (note 2j)
Net unrealised appreciation on CFD (note 2i)
Options at market value - - -
Other receivables 1,139 509,736 30,604
Total assets 208,893,933 421,289,148 1,337,121,944
LIABILITIES
Bank overdraft - 1,435,838
Payables resulting from purchases of securities 14,668 1,419,842 -
Payables resulting from redemptions 28,766 20,927 154,036
Swap income payable - - 69,444
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 50 -
Net unrealised depreciation on open futures contracts (note 2h) 753,636
Net unrealised depreciation on swap contracts (note 2j) 5,906,078
Options at market value - - -
Accrued expenses 346,261 521,786 872,115
Dividend payable 14,053 - 1,167,730
Other payables 40,846 530,618 196
Total liabilities 444,644 3,929,011 8,923,235
NET ASSET VALUE 208,449,289 417,360,137 1,328,198,709

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
ACT Multi Asset Optimal

Impact (note 1b)

AXA World Funds

ACT US Corporate Bonds
Low Carbon (note 1b)

AXA World Funds

ACT US High Yield Bonds
Low Carbon (note 1b)

EUR UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 246,959,810 22,621,196 291,719,229
Unrealised appreciation/(depreciation) on investments 10,759,800 972,390 513,786
Investment portfolio at market value (note 2d) 257,719,610 23,593,586 292,233,015
Cash and cash equivalent 16,592,151 700,564 9,433,348
Receivables resulting from sales of securities 4,305,972 - -
Receivables resulting from subscriptions 1,005,686 - -
Swap Income receivable - - -
Interest accruals 574,130 183,264 3,994,923
Accrued securities lending income - - -
Dividend and tax reclaim receivables 104,656 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 80,910 -
Net unrealised appreciation on open futures contracts (note 2h) 440,718 - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - 1 R
Total assets 280,742,923 24,558,325 305,661,286
LIABILITIES
Bank overdraft 487,398 - -
Payables resulting from purchases of securities 3,789,788 - -
Payables resulting from redemptions 10,281 - 4,079
Swap income payable 5,972 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 59,753 - 24,497
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) 507,923 - -
Options at market value - - -
Accrued expenses 129,842 8,869 121,217
Dividend payable - 571 369
Other payables 15,097 - -
Total liabilities 5,006,054 9,440 150,162
NET ASSET VALUE 275,736,869 24,548,885 305,511,124

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Asian High Yield Bonds

AXA World Funds
Asian Short Duration

AXA World Funds
China Short Duration

Bonds Bonds
UsD UsD CNH
ASSETS
Investment portfolio at cost (note 2e) 99,197,753 396,140,140 382,398,952
Unrealised appreciation/(depreciation) on investments (7,903,207) (3,609,793) (11,185,273)
Investment portfolio at market value (note 2d) 91,294,546 392,530,347 371,213,679
Cash and cash equivalent 12,146,354 28,824,872 8,330,809
Receivables resulting from sales of securities - 7,188 -
Receivables resulting from subscriptions 341,952 137,043 -
Swap Income receivable - - -
Interest accruals 1,678,903 3,543,714 6,111,940
Accrued securities lending income 1,397 6,215 -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 4,533 - 448,356
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - 381 -
Total assets 105,467,685 425,049,760 386,104,784
LIABILITIES
Bank overdraft 689 2,937,925 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 370,005 718
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 882,547 -
Net unrealised depreciation on open futures contracts (note 2h) - 17,000 -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 67,751 394,298 337,043
Dividend payable 373,072 1,824,593 134,772
Other payables 508 6,556 22,971
Total liabilities 442,020 6,432,924 495,504
NET ASSET VALUE 105,025,665 418,616,836 385,609,280

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Chorus Equity Market

AXA World Funds
Chorus Multi Strategy

AXA World Funds
Chorus Systematic Macro

Neutral

UsD UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 149,759,389 473,418,847 213,627,378
Unrealised appreciation/(depreciation) on investments (2,977,660) (7,874,476) (4,305,238)
Investment portfolio at market value (note 2d) 146,781,729 465,544,371 209,322,140
Cash and cash equivalent 6,391,263 28,709,136 20,201,474
Receivables resulting from sales of securities 15,408,532 31,328,964 42,007
Receivables resulting from subscriptions - - -
Swap Income receivable - - -
Interest accruals 248 750 -
Accrued securities lending income - - -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 3,363,193 - -
Net unrealised appreciation on open futures contracts (note 2h) 62,448 113,545 -
Net unrealised appreciation on swap contracts (note 2j) - 2,922,617 4,569,990
Net unrealised appreciation on CFD (note 2i) 529,819 1,670,275 -
Options at market value - - -
Other receivables - - 179
Total assets 172,537,232 530,289,658 234,135,790
LIABILITIES
Bank overdraft 148,789 534,806 57,640
Payables resulting from purchases of securities 13,579,881 27,786,092 -
Payables resulting from redemptions - 606 -
Swap income payable 609,165 1,231,527 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 5,823,065 11,939,729
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 2,153,273 4,870,451 257,384
Dividend payable - - -
Other payables 72,295 172,597 -
Total liabilities 16,563,403 40,419,144 12,254,753
NET ASSET VALUE 155,973,829 489,870,514 221,881,037

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Defensive Optimal

AXA World Funds
Emerging Markets Euro

AXA World Funds
Emerging Markets Short

Income Denominated Bonds Duration Bonds
EUR EUR UsD
ASSETS
Investment portfolio at cost (note 2e) 256,642,000 63,749,798 766,912,585
Unrealised appreciation/(depreciation) on investments 33,646,388 (1,622,608) (22,398,522)
Investment portfolio at market value (note 2d) 290,288,388 62,127,190 744,514,063
Cash and cash equivalent 26,611,855 180,084 4,423,454
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 529,809 - 319,806
Swap Income receivable - - -
Interest accruals 887,758 1,075,717 9,949,052
Accrued securities lending income 3,495 1,429 16,635
Dividend and tax reclaim receivables 100,172 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 73,857 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value 1,131,867 - -
Other receivables 997 2,523 -
Total assets 319,554,341 63,460,800 759,223,010
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 327,996 - 1,794,215
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 1,404,378 - 707,484
Net unrealised depreciation on open futures contracts (note 2h) 775,778 - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 328,193 15,472 572,257
Dividend payable 512,509 73 4,604,852
Other payables 15,644 769 114,104
Total liabilities 3,364,498 16,314 7,792,912
NET ASSET VALUE 316,189,843 63,444,486 751,430,098

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at

AXA World Funds

31 December 2021

AXA World Funds
Euro 10 + LT

AXA World Funds
Euro 7-10

AXA World Funds
Euro Bonds

ASSETS

Investment portfolio at cost (note 2e) 57,205,909 161,635,621 462,988,137
Unrealised appreciation/(depreciation) on investments (619,333) 699,827 4,622,495
Investment portfolio at market value (note 2d) 56,586,576 162,335,448 467,610,632
Cash and cash equivalent 1,240,322 3,001,979 8,137,990
Receivables resulting from sales of securities 276,098 780,277 2,280,811
Receivables resulting from subscriptions 6,639 103,320 353,179
Swap Income receivable - - -
Interest accruals 540,431 1,312,514 3,355,886
Accrued securities lending income 626 3,810 10,153
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - 115,260
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - -
Total assets 58,650,692 167,537,348 481,863,911
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 44,961 8,159 148,454
Swap income payable 3,194 9,028 26,389
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) 358,085 305,510 -
Net unrealised depreciation on swap contracts (note 2j) 271,680 767,790 2,244,310
Options at market value - - -
Accrued expenses 41,315 76,605 283,942
Dividend payable 831 293,118 1,752
Other payables 79 2,971 12,734
Total liabilities 720,145 1,463,181 2,717,581
NET ASSET VALUE 57,930,547 166,074,167 479,146,330

The accompanying notes form an integral part of these financial statements.

ANNUAL REPORT AXA World Funds =41



AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Euro Buy and Maintain

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Short

Sustainable Credit Duration
(note 1b)
EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 880,504,661 1,041,728,752 3,191,610,593
Unrealised appreciation/(depreciation) on investments 5,918,206 29,429,007 7,908,651
Investment portfolio at market value (note 2d) 886,422,867 1,071,157,759 3,199,519,244
Cash and cash equivalent 17,599,923 1,678,072 54,813,199
Receivables resulting from sales of securities - 3,548,450 -
Receivables resulting from subscriptions 188,063 863,517 3,372,713
Swap Income receivable 10,786 - -
Interest accruals 4,865,104 8,390,085 25,456,973
Accrued securities lending income 18,604 32,078 48,285
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 121,660 1,660,254
Net unrealised appreciation on open futures contracts (note 2h) - - 49,215
Net unrealised appreciation on swap contracts (note 2j) 65,735 - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 9,804 - -
Total assets 909,180,886 1,085,791,621 3,284,919,883
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 936,886 - -
Payables resulting from redemptions 19,081 3,154,652 5,471,717
Swap income payable 62,210 45,833 8,542
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 2,926,527 - -
Net unrealised depreciation on open futures contracts (note 2h) 1,927,115 439,480 -
Net unrealised depreciation on swap contracts (note 2j) - 3,524,321 -
Options at market value - - -
Accrued expenses 184,145 576,931 1,016,574
Dividend payable - 705,835 337,685
Other payables 4,940 1,611 34,385
Total liabilities 6,060,904 8,448,663 6,568,903
NET ASSET VALUE 903,119,982 1,077,342,958 3,278,350,980

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Euro Credit Total Return

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

ASSETS

Investment portfolio at cost (note 2e) 349,302,111 615,481,509 410,191,785
Unrealised appreciation/(depreciation) on investments 3,252,113 9,136,782 18,303,054
Investment portfolio at market value (note 2d) 352,554,224 624,618,291 428,494,839
Cash and cash equivalent 7,940,181 2,298,138 2,252,269
Receivables resulting from sales of securities 8,667,834 - 16,636,515
Receivables resulting from subscriptions 144,012 1,027,916 672,782
Swap Income receivable - - -
Interest accruals 4,199,854 4,530,761 1,136,398
Accrued securities lending income 14,705 8,700 3,122
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) 4,706,940 704,060 344,538
Net unrealised appreciation on swap contracts (note 2j) - - 6,215
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 2,782 - 5,217
Total assets 378,230,532 633,187,866 449,551,895
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities 1,167,681 - 17,546,984
Payables resulting from redemptions 110,026 151,245 235,985
Swap income payable 246,389 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 208,338 - 2,993
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) 8,645,398 - -
Options at market value - - -
Accrued expenses 188,304 184,613 175,667
Dividend payable 136 - 278,826
Other payables 2,757 8,847 2,645
Total liabilities 10,569,029 344,705 18,243,100
NET ASSET VALUE 367,661,503 632,843,161 431,308,795

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Euro Inflation Plus

AXA World Funds
Euro Short Duration

AXA World Funds
Euro Strategic Bonds

(note 1b) Bonds (note 1b) (note 1b)
EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 13,502,673 217,626,127 152,109,774
Unrealised appreciation/(depreciation) on investments (8,182) 927,760 (543,846)
Investment portfolio at market value (note 2d) 13,494,491 218,553,887 151,565,928
Cash and cash equivalent 91,868 6,118,761 5,351,287
Receivables resulting from sales of securities - 840,299 1,440,512
Receivables resulting from subscriptions - 35,517 206,235
Swap Income receivable - - -
Interest accruals 17,777 1,726,131 1,372,666
Accrued securities lending income - 3,853 5,689
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 20,347 - -
Net unrealised appreciation on open futures contracts (note 2h) 11,449 230,660 1,608,385
Net unrealised appreciation on swap contracts (note 2j) 15,663 - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - -
Total assets 13,651,595 227,509,108 161,550,702
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 20,340 60,435
Swap income payable - 9,722 16,667
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - 826,851 1,417,459
Options at market value - - -
Accrued expenses 6,480 75,492 87,469
Dividend payable - 79,307 1,028
Other payables 22 1,329 10,647
Total liabilities 6,502 1,013,041 1,593,705
NET ASSET VALUE 13,645,093 226,496,067 159,956,997

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Euro Sustainable Bonds

AXA World Funds
Euro Sustainable Credit

AXA World Funds
European High Yield

(note 1b) Bonds
EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 485,260,118 356,668,849 46,040,707
Unrealised appreciation/(depreciation) on investments (5,459,282) 5,534,299 364,474
Investment portfolio at market value (note 2d) 479,800,836 362,203,148 46,405,181
Cash and cash equivalent 10,834,551 396,797 2,248,648
Receivables resulting from sales of securities 2,280,811 652,684 -
Receivables resulting from subscriptions 842,547 434,761 135,667
Swap Income receivable - - -
Interest accruals 2,814,756 1,908,964 524,936
Accrued securities lending income 6,502 17,135 508
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - 1,253
Total assets 496,580,003 365,613,489 49,316,193
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 43,412 76,412 6,210
Swap income payable 26,389 7,639 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 37,397
Net unrealised depreciation on open futures contracts (note 2h) 103,130 - -
Net unrealised depreciation on swap contracts (note 2j) 2,244,310 649,210 -
Options at market value - - -
Accrued expenses 252,333 131,028 38,483
Dividend payable 18 760,569 -
Other payables 2,381 14,874 2,527
Total liabilities 2,671,973 1,639,732 84,617
NET ASSET VALUE 493,908,030 363,973,757 49,231,576

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington All China

AXA World Funds
Framlington American

AXA World Funds
Framlington Digital

Evolving Trends Growth Economy
UsD UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 47,630,331 159,755,488 1,147,190,206
Unrealised appreciation/(depreciation) on investments 7,502,582 69,186,229 418,719,887
Investment portfolio at market value (note 2d) 55,132,913 228,941,717 1,565,910,093
Cash and cash equivalent 1,726,387 8,287,748 52,198,208
Receivables resulting from sales of securities 541,496 - -
Receivables resulting from subscriptions 295 3,118,132 5,428,160
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income - 423 15,749
Dividend and tax reclaim receivables 14,021 31,163 309,079
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - 401
Total assets 57,415,112 240,379,183 1,623,861,690
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - 3,366,971 -
Payables resulting from redemptions - 155,866 2,673,840
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 290,117 1,146,887
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 50,584 306,544 1,810,727
Dividend payable - - -
Other payables - 10,068 145,606
Total liabilities 50,584 4,129,566 5,777,060
NET ASSET VALUE 57,364,528 236,249,617 1,618,084,630

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe ex-

Markets Selection (note 1b) UK MicroCap
UsD EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 118,096,212 88,289,793 150,919,408
Unrealised appreciation/(depreciation) on investments 44,491,219 27,291,986 27,520,491
Investment portfolio at market value (note 2d) 162,587,431 115,581,779 178,439,899
Cash and cash equivalent 2,360,078 472,882 1,212,649
Receivables resulting from sales of securities - - 21,439
Receivables resulting from subscriptions 129,604 9,641 331,232
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 624 1,357 -
Dividend and tax reclaim receivables 183,640 801,915 9,415
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 663 - 114
Total assets 165,262,040 116,867,574 180,014,748
LIABILITIES
Bank overdraft 13,605 - -
Payables resulting from purchases of securities - - 326,368
Payables resulting from redemptions 121,791 32,035 6,315
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 28,532 - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 151,644 139,556 221,868
Dividend payable - - -
Other payables 1,206,501 9,469 922
Total liabilities 1,522,073 181,060 555,473
NET ASSET VALUE 163,739,967 116,686,514 179,459,275

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe Real

Microcap Opportunities Estate Securities
EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 148,808,428 355,711,502 505,823,168
Unrealised appreciation/(depreciation) on investments 33,034,830 117,162,620 160,849,015
Investment portfolio at market value (note 2d) 181,843,258 472,874,122 666,672,183
Cash and cash equivalent 4,345,324 625,469 3,277,408
Receivables resulting from sales of securities 445,317 - 3,385,306
Receivables resulting from subscriptions 21,639 128,251 953,503
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income - 4,258 7,244
Dividend and tax reclaim receivables 113,318 398,685 1,335,285
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - 433,724
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 1,203 - 20,357
Total assets 186,770,059 474,030,785 676,085,010
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 401,298 - -
Payables resulting from redemptions 6,260 55,573 6,685,464
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 4 - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 268,729 248,688 708,435
Dividend payable - 544,233 312,453
Other payables 2,413 9,547 250,626
Total liabilities 678,704 858,041 7,956,978
NET ASSET VALUE 186,091,355 473,172,744 668,128,032

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Eurozone RI

AXA World Funds
Framlington Evolving

Small Cap Trends
EUR UsD
ASSETS
Investment portfolio at cost (note 2e) 389,474,668 284,486,665 318,909,253
Unrealised appreciation/(depreciation) on investments 155,074,797 101,278,995 91,742,045
Investment portfolio at market value (note 2d) 544,549,465 385,765,660 410,651,298
Cash and cash equivalent 2,690,645 7,004,250 25,189,091
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 246,775 393,457 558,087
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 5,161 4,030 1,557
Dividend and tax reclaim receivables 1,126,175 169,841 305,036
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 2,688 - 19,172
Total assets 548,620,909 393,337,238 436,724,241
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 35,924 1,626,899 45,055
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 303 - 104,340
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 398,849 321,316 536,458
Dividend payable 2,657,058 11,936 -
Other payables 82,874 24,490 376,733
Total liabilities 3,175,008 1,984,641 1,062,586
NET ASSET VALUE 545,445,901 391,352,597 435,661,655

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Global

AXA World Funds
Framlington Global Real

AXA World Funds
Framlington Italy

Convertibles Estate Securities
EUR EUR

ASSETS

Investment portfolio at cost (note 2e) 801,775,921 230,459,706 249,476,790
Unrealised appreciation/(depreciation) on investments 38,027,088 77,618,570 130,725,411
Investment portfolio at market value (note 2d) 839,803,009 308,078,276 380,202,201
Cash and cash equivalent 15,599,069 1,118,878 1,039,224
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 3,261,415 214,668 90,804
Swap Income receivable - - -
Interest accruals 686,001 - -
Accrued securities lending income 79,008 939 2,399
Dividend and tax reclaim receivables - 1,165,218 21,285
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 8,415,741 74,670 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 23,441 - -
Total assets 867,867,684 310,652,649 381,355,913
LIABILITIES

Bank overdraft - 189,382 -
Payables resulting from purchases of securities - 173,371 -
Payables resulting from redemptions 178,875 1,289,487 94,442
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 592,963 352,473 360,338
Dividend payable - 163,886 5,019
Other payables 21,403 274,918 16,324
Total liabilities 793,241 2,443,517 476,123
NET ASSET VALUE 867,074,443 308,209,132 380,879,790

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Next

AXA World Funds
Framlington Robotech

Economy Generation (note 1b)

UsD UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 567,654,693 298,934,495 1,319,414,871
Unrealised appreciation/(depreciation) on investments 100,682,875 73,486,900 814,862,087
Investment portfolio at market value (note 2d) 668,337,568 372,421,395 2,134,276,958
Cash and cash equivalent 29,661,655 2,250,631 49,769,354
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 1,805,787 652,459 25,228,507
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 2,857 3,193 5,732
Dividend and tax reclaim receivables 380,651 110,277 581,839
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 1,372,607 - 387,596
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 575 - 16,421
Total assets 701,561,700 375,437,955 2,210,266,407
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 94,195 53,184 6,215,392
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 5,469 -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 1,018,898 405,226 2,477,278
Dividend payable - - -
Other payables 76,876 32,911 114,227
Total liabilities 1,189,969 496,790 8,806,897
NET ASSET VALUE 700,371,731 374,941,165 2,201,459,510

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds

Framlington Sustainable
Europe (note 1b)

AXA World Funds

Framlington Sustainable
Eurozone (note 1b)

AXA World Funds
Framlington Switzerland

EUR EUR CHF
ASSETS
Investment portfolio at cost (note 2e) 754,752,530 1,008,652,429 278,564,934
Unrealised appreciation/(depreciation) on investments 282,068,916 468,873,605 82,856,554
Investment portfolio at market value (note 2d) 1,036,821,446 1,477,526,034 361,421,488
Cash and cash equivalent 3,038,572 3,986,471 12,389,764
Receivables resulting from sales of securities - 78 -
Receivables resulting from subscriptions 2,851,685 360,977 846,948
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 7,783 9,496 8,207
Dividend and tax reclaim receivables 568,223 607,519 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 414 - R
Total assets 1,043,288,123 1,482,490,575 374,666,407
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 333,336 371,386 366,185
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 491,253 1,310,251 491,493
Dividend payable 12,257,168 61,083 11,877
Other payables 19,361 113,152 18,506
Total liabilities 13,101,118 1,855,872 888,061
NET ASSET VALUE 1,030,187,005 1,480,634,703 373,778,346

The accompanying notes form an integral part of these financial statements.
52 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Framlington Talents

AXA World Funds
Framlington UK

AXA World Funds
Global Buy and Maintain

Global Credit
EUR GBP UsD
ASSETS
Investment portfolio at cost (note 2e) 92,652,952 378,558,458 397,379,227
Unrealised appreciation/(depreciation) on investments 55,059,843 88,726,997 1,683,568
Investment portfolio at market value (note 2d) 147,712,795 467,285,455 399,062,795
Cash and cash equivalent 561,819 7,699,445 6,306,882
Receivables resulting from sales of securities - 2,805,866 311,333
Receivables resulting from subscriptions 48,943 1,432,610 2,432
Swap Income receivable - - -
Interest accruals - - 3,191,965
Accrued securities lending income 751 300 2,813
Dividend and tax reclaim receivables 77,370 437,222 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - 2,572,166
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 118 - 375
Total assets 148,401,796 479,660,898 411,450,761
LIABILITIES
Bank overdraft 3,437 - -
Payables resulting from purchases of securities - 2,805,866 -
Payables resulting from redemptions 81,013 690,010 1,313,003
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 5 -
Net unrealised depreciation on open futures contracts (note 2h) - - 696,745
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 137,761 257,493 102,950
Dividend payable - 166,249 83,255
Other payables 51,168 11,227 20,683
Total liabilities 273,379 3,930,850 2,216,636
NET ASSET VALUE 148,128,417 475,730,048 409,234,125

The accompanying notes form an integral part of these financial statements.

ANNUAL REPORT AXA World Funds =53



AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Global Credit Bonds

AXA World Funds
Global Emerging Markets

AXA World Funds
Global Factors -

Bonds Sustainable Equity
UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 39,886,608 440,919,803 996,724,526
Unrealised appreciation/(depreciation) on investments 826,204 (16,197,329) 244,539,584
Investment portfolio at market value (note 2d) 40,712,812 424,722,474 1,241,264,110
Cash and cash equivalent 2,801,061 8,293,608 6,325,835
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 6,654 693,166 6,611,985
Swap Income receivable - - -
Interest accruals 327,735 7,909,707 -
Accrued securities lending income 205 9,449 26,094
Dividend and tax reclaim receivables - - 1,445,007
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 63,562 829,518 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - 7,000
Total assets 43,912,029 442,457,922 1,255,680,031
LIABILITIES
Bank overdraft 67,251 4,675,804 39,254
Payables resulting from purchases of securities - - 1,255,917
Payables resulting from redemptions 110 122,937 176,012
Swap income payable - 6,667 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 114,530
Net unrealised depreciation on open futures contracts (note 2h) 7,680 37,734 -
Net unrealised depreciation on swap contracts (note 2j) - 166,806 -
Options at market value - - -
Accrued expenses 31,769 366,073 342,352
Dividend payable - 531,364 400,364
Other payables 3,531 125,318 348,796
Total liabilities 110,341 6,032,703 2,677,225
NET ASSET VALUE 43,801,688 436,425,219 1,253,002,806

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Global Flexible Property

AXA World Funds
Global High Yield Bonds

AXA World Funds
Global Income

Generation
UsD UsD EUR
ASSETS
Investment portfolio at cost (note 2e) 376,087,144 1,280,349,793 397,700,041
Unrealised appreciation/(depreciation) on investments 75,251,995 21,397,804 32,444,947
Investment portfolio at market value (note 2d) 451,339,139 1,301,747,597 430,144,988
Cash and cash equivalent 5,524,140 44,809,967 12,180,125
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 185,741 1,194,244 51,322
Swap Income receivable - - -
Interest accruals 1,072,251 19,103,896 2,962,714
Accrued securities lending income 3,776 17,622 2,450
Dividend and tax reclaim receivables 1,166,907 - 244,507
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 1,476,362 955,302 790,051
Net unrealised appreciation on open futures contracts (note 2h) 635,746 - 306,618
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - 8,279,546
Other receivables - - -
Total assets 461,404,062 1,367,828,628 454,962,321
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 139,708 262,848 171,080
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 331,692 736,503 579,422
Dividend payable 574,553 2,728,546 1,403,799
Other payables 270,199 41,037 213,258
Total liabilities 1,316,152 3,768,934 2,367,559
NET ASSET VALUE 460,087,910 1,364,059,694 452,594,762

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Short

Redex Duration Bonds
EUR UsD
ASSETS
Investment portfolio at cost (note 2e) 2,373,959,596 546,911,887 3,081,656,188
Unrealised appreciation/(depreciation) on investments 229,410,262 25,186,096 (591,675)
Investment portfolio at market value (note 2d) 2,603,369,858 572,097,983 3,081,064,513
Cash and cash equivalent 38,171,624 10,443,896 14,436,480
Receivables resulting from sales of securities 98,577,509 - -
Receivables resulting from subscriptions 11,667,804 8,350,093 22,579,033
Swap Income receivable - - -
Interest accruals 4,163,777 1,304,923 4,339,054
Accrued securities lending income 67,681 8,708 -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - 27,028,369
Net unrealised appreciation on open futures contracts (note 2h) 1,758,255 2,925,965 1,902,808
Net unrealised appreciation on swap contracts (note 2j) 4,366,361 - 5,095,821
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 424,289 9,468 -
Total assets 2,762,567,158 595,141,036 3,156,446,078
LIABILITIES
Bank overdraft - - 147,907
Payables resulting from purchases of securities 111,205,307 5,664,156 11,026,167
Payables resulting from redemptions 4,120,100 941,294 4,710,941
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 30,326,231 4,985,386 -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 1,418,102 298,754 1,375,981
Dividend payable 3,754,130 110,859 3,758,858
Other payables 72,734 1,182 10,532
Total liabilities 150,896,604 12,001,631 21,030,386
NET ASSET VALUE 2,611,670,554 583,139,405 3,135,415,692

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Global Optimal Income

AXA World Funds
Global Short Duration

AXA World Funds
Global Strategic Bonds

Bonds

EUR UsD
ASSETS
Investment portfolio at cost (note 2e) 986,052,355 129,883,582 1,403,461,796
Unrealised appreciation/(depreciation) on investments 389,383,790 3,507,210 6,037,964
Investment portfolio at market value (note 2d) 1,375,436,145 133,390,792 1,409,499,760
Cash and cash equivalent 87,080,454 2,389,585 82,539,787
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 333,555 963,902 2,769,873
Swap Income receivable - - -
Interest accruals - 1,004,161 16,543,881
Accrued securities lending income 10,148 791 44,735
Dividend and tax reclaim receivables 695,015 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value 35,555,383 - -
Other receivables - 8,526 -
Total assets 1,499,110,700 137,757,757 1,511,398,036
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 1,186,349 653,255 3,324,636
Swap income payable - - 466,667
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 13,899,442 592,505 369,025
Net unrealised depreciation on open futures contracts (note 2h) 11,981,394 29,043 1,067,991
Net unrealised depreciation on swap contracts (note 2j) - - 25,596,012
Options at market value - - -
Accrued expenses 1,634,867 76,891 1,130,271
Dividend payable 3,303,447 6,112 1,555,720
Other payables 154,235 2,543 154,212
Total liabilities 32,159,734 1,360,349 33,664,534
NET ASSET VALUE 1,466,950,966 136,397,408 1,477,733,502

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Global Sustainable

AXA World Funds
Optimal Absolute

AXA World Funds
Optimal Income

Aggregate
EUR

ASSETS

Investment portfolio at cost (note 2e) 614,295,345 38,697,945 439,992,456
Unrealised appreciation/(depreciation) on investments 14,455,796 3,783,887 164,979,851
Investment portfolio at market value (note 2d) 628,751,141 42,481,832 604,972,307
Cash and cash equivalent 23,520,853 1,461,436 27,527,277
Receivables resulting from sales of securities - - 2,437
Receivables resulting from subscriptions 425,524 23,305 94,977
Swap Income receivable - - -
Interest accruals 2,669,230 201,600 780,582
Accrued securities lending income 5,923 1,018 17,034
Dividend and tax reclaim receivables - 6,550 1,034,894
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 198,303 - -
Net unrealised appreciation on open futures contracts (note 2h) 125,132 - -
Net unrealised appreciation on swap contracts (note 2j) - 161,823 -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - 20,124,797
Other receivables 14,303 - 178
Total assets 655,710,409 44,337,564 654,554,483
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 64,266 43,064 219,419
Swap income payable 4,967 61,814 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 15,573 2,315,637
Net unrealised depreciation on open futures contracts (note 2h) - 101,376 4,142,777
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - 108,913 -
Accrued expenses 340,427 75,611 11,088,929
Dividend payable 55,025 - 570,369
Other payables 6,114 825 45,338
Total liabilities 470,799 407,176 18,382,469
NET ASSET VALUE 655,239,610 43,930,388 636,172,014

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
Selectiv’ Infrastructure

AXA World Funds
US Credit Short

AXA World Funds
US Dynamic High Yield

Duration 1G Bonds
UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 121,395,077 315,935,997 1,324,644,199
Unrealised appreciation/(depreciation) on investments 14,522,613 1,421,903 10,214,547
Investment portfolio at market value (note 2d) 135,917,690 317,357,900 1,334,858,746
Cash and cash equivalent 2,221,103 2,885,805 79,184,557
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 16,975 6,972,331 1,621,088
Swap Income receivable - - 726,639
Interest accruals 300,112 2,027,226 25,985,635
Accrued securities lending income - - 21,380
Dividend and tax reclaim receivables 119,754 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) 418,150 - -
Net unrealised appreciation on swap contracts (note 2j) - - 4,100,329
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables 1,273 - 14,323
Total assets 138,995,057 329,243,262 1,446,512,697
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 1,000 95,493 565,044
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 95,504 1,483,415 241,056
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 150,945 142,656 1,072,183
Dividend payable - 279,702 423,998
Other payables 43,106 652 11,892
Total liabilities 290,555 2,001,918 2,314,173
NET ASSET VALUE 138,704,502 327,241,344 1,444,198,524

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Net Assets as at 31 December 2021

AXA World Funds
US Enhanced High Yield

AXA World Funds
US High Yield Bonds

AXA World Funds
US Short Duration High

Bonds Yield Bonds
UsD UsD UsD
ASSETS
Investment portfolio at cost (note 2e) 354,340,059 2,791,015,505 340,698,493
Unrealised appreciation/(depreciation) on investments (585,484) 83,203,847 (393,769)
Investment portfolio at market value (note 2d) 353,754,575 2,874,219,352 340,304,724
Cash and cash equivalent 3,695,335 73,178,336 8,464,685
Receivables resulting from sales of securities 96,128 - 461,431
Receivables resulting from subscriptions 21,897 2,066,610 1,221,945
Swap Income receivable 352,478 - -
Interest accruals 5,376,658 44,674,930 5,143,666
Accrued securities lending income - 24,966 -
Dividend and tax reclaim receivables 1,991,672 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 12,053 7,531,276 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) 1,102,083 - -
Net unrealised appreciation on CFD (note 2i) - - -
Options at market value - - -
Other receivables - - -
Total assets 366,402,879 3,001,695,470 355,596,451
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 2,114,458 - 461,431
Payables resulting from redemptions 551 2,033,860 3,660,424
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 1,937,960
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Options at market value - - -
Accrued expenses 356,903 1,951,624 247,327
Dividend payable 4,771,308 14,344,945 2,868,367
Other payables 16,928 63,674 3,030
Total liabilities 7,260,148 18,394,103 9,178,539
NET ASSET VALUE 359,142,731 2,983,301,367 346,417,912

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

Combined AXA World Funds AXA World Funds
ACT Factors Climate ACT Framlington Clean
Equity Fund (note 1b) Economy (note 1b)
EUR Usb usbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 38,773,818,795 * - 297,614,651
INCOME
Dividends (note 2k) 217,393,026 293,766 3,235,308
Interest on investment portfolio (note 2I1) 744,310,953 - -
Interest on bank accounts 18,023 -
Securities lending income (note 16) 6,876,363 34,318
Dividend on CFD 24,560,462 -
Income on swaps 17,256,045 -
Other income 3,567,376 - 60
Total income 1,013,982,248 293,766 3,269,686
EXPENSES
Interest on bank accounts** 24,532 -
Dividend paid on short CFD 22,545,845 -
Expense on swaps 13,706,493 -
Distribution fees (note 4) 4,884,044 - 4,398
Management fees (note 5) 253,335,770 30,608 3,542,858
Performance fees (note 6) 16,655,639 - -
Withholding tax reclaim fees (note 8) 121,978 -
Redex fees (note 7) 62,561 - -
Applied service fee (note 9) 75,739,687 39,296 1,003,896
Transaction fees (note 11) 5,645,992 8,187 71,272
Financing fees on CFD 4,601,267 - -
Securities lending expenses (note 16) 2,406,727 12,011
Other expenses 9,550,657 - 1,011,410
Total expenses 409,281,192 78,091 5,645,845
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 604,701,056 215,675 (2,376,159)
Net realised gain/(loss)
- on sales of investments (note 2f) 1,459,991,510 355,890 20,148,338
- on spot foreign exchange (3,808,737) (264,155) (536,618)
- on forward foreign exchange contracts (794,786,695) (2,639,619) (19,050,435)
- on futures (38,325,931) - -
- on swaps 7,131,066 -
-on CFD 52,141,796 -
- on options 58,109,286 - -
Net realised gain/(loss) for the year 740,452,295 (2,547,884) 561,285
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 652,481,237 2,656,696 9,454,011
- on forward foreign exchange contracts (48,075,902) 363,293 (212,473)
- on futures (56,319) - -
- on swaps (19,492,122) -
- on CFD 749,711 -
- on options (13,869,633) - -
Net change in net assets for the year resulting from operations 1,916,890,323 687,780 7,426,664
Net proceeds from subscriptions/redemptions 5,221,750,059 59,036,969 145,774,248
Dividends paid and payable (note 15) (112,379,619) - -
NET ASSET VALUE AT THE END OF THE YEAR 45,800,079,558 59,724,749 450,815,563

*The opening balance was combined at the exchange ruling used at Year end. With the exchange rates prevailing as at 31 December 2020, this amount was equal to

37,587,935,051 EUR. Please refer to note 2b) for more details.

**The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
ACT Framlington Human

AXA World Funds
ACT Framlington Social

AXA World Funds
ACT Global Green Bonds

Capital (note 1b) Progress (note 1b) (note 1b)
EUR UsD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 200,040,897 137,368,495 657,946,057
INCOME
Dividends (note 2k) 3,329,040 1,721,370 -
Interest on investment portfolio (note 2I) - - 10,773,845
Interest on bank accounts - - -
Securities lending income (note 16) 31,052 5,931 -
Dividend on CFD - - -
Income on swaps - - -
Other income - 61 1,354,676
Total income 3,360,092 1,727,362 12,128,521
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 139,217
Distribution fees (note 4) 87,448 12,940 71,398
Management fees (note 5) 3,240,806 2,946,868 6,155,572
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 1,839 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 483,510 619,643 2,174,494
Transaction fees (note 11) 30,248 47,611 103,581
Financing fees on CFD - - -
Securities lending expenses (note 16) 10,868 2,076 -
Other expenses - 120,619 2,861,949
Total expenses 3,854,719 3,749,757 11,506,211
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (494,627) (2,022,395) 622,310
Net realised gain/(loss)
- on sales of investments (note 2f) 25,431,359 43,295,286 1,312,180
- on spot foreign exchange 760,224 933,463 5,773,219
- on forward foreign exchange contracts 2,872 (17,348,237) (26,677,751)
- on futures - - 2,011,976
- on swaps - - 5,503,693
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 26,194,455 26,880,512 (12,076,683)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 9,180,866 (35,319,805) (9,492,996)
- on forward foreign exchange contracts (50) 2,456,445 (114,332)
- on futures - - (880,713)
- on swaps - - (5,906,078)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 34,880,644 (8,005,243) (27,848,492)
Net proceeds from subscriptions/redemptions (26,458,199) 287,996,885 699,272,059
Dividends paid and payable (note 15) (14,053) - (1,170,915)
NET ASSET VALUE AT THE END OF THE YEAR 208,449,289 417,360,137 1,328,198,709

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.

62 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds

ACT Multi Asset Optimal ACT US Corporate Bonds 8 ACT US High Yield Bonds

Impact (note 1b) Low Carbon (note 1b) Low Carbon (note 1b)

EUR UsbD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 68,333,058 24,878,206 -
INCOME

Dividends (note 2k) 544,081 - -

Interest on investment portfolio (note 2I) 363,055 708,257 9,880,482

Interest on bank accounts - - -

Securities lending income (note 16) - - 68

Dividend on CFD - - R
Income on swaps - R R
Other income - - R
Total income 907,136 708,257 9,880,550
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - _

Expense on swaps 4,601 - -
Distribution fees (note 4) 103 485 -

Management fees (note 5) 558,566 17,814 593,013
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - R

Applied service fee (note 9) 126,745 40,208 365,705
Transaction fees (note 11) 37,816 9,749 14,552
Financing fees on CFD - - -
Securities lending expenses (note 16) - - 24
Other expenses - - -
Total expenses 727,831 68,256 973,294
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 179,305 640,001 8,907,256
Net realised gain/(loss)

- on sales of investments (note 2f) 495,626 448,200 (643,098)
- on spot foreign exchange 113,541 - 665
- on forward foreign exchange contracts (1,461,158) (1,522,825) (658,160)
- on futures (68,385) - -
- on swaps 493,349 - -
-on CFD - - -
- on options (318,874) - -
Net realised gain/(loss) for the year (745,901) (1,074,625) (1,300,593)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 5,881,061 (1,178,018) 513,786
- on forward foreign exchange contracts (391,346) (261,534) (24,497)
- on futures 430,076 - -
- on swaps (507,923) - -
-on CFD - - -
- on options (6,668) - -
Net change in net assets for the year resulting from operations 4,838,604 (1,874,176) 8,095,952
Net proceeds from subscriptions/redemptions 202,565,207 1,545,426 297,415,541
Dividends paid and payable (note 15) - (571) (369)
NET ASSET VALUE AT THE END OF THE YEAR 275,736,869 24,548,885 305,511,124

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Asian High Yield Bonds

AXA World Funds
Asian Short Duration

AXA World Funds
China Domestic Growth

Bonds Equity (note 1b)

UsbD UsbD CNH
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 51,219,314 295,691,429 135,863,409
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 5,208,167 15,131,188 -
Interest on bank accounts - - -
Securities lending income (note 16) 7,520 66,960 -
Dividend on CFD - - -
Income on swaps - 25,556 -
Other income - - -
Total income 5,215,687 15,223,704 -
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - 1,513 -
Management fees (note 5) 284,107 2,966,632 207,773
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 137,430 851,536 90,552
Transaction fees (note 11) 18,912 62,226 193,597
Financing fees on CFD - - -
Securities lending expenses (note 16) 2,632 23,436 -
Other expenses - - 163,575
Total expenses 443,081 3,905,343 655,497
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 4,772,606 11,318,361 (655,497)
Net realised gain/(loss)
- on sales of investments (note 2f) (9,138,559) (24,165,482) 32,809,947
- on spot foreign exchange (20,114) 331,596 50,657
- on forward foreign exchange contracts (38,325) (3,454,924) (1,081,369)
- on futures - 314,883 -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (9,196,998) (26,973,927) 31,779,235
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (7,484,606) (8,982,780) (19,512,917)
- on forward foreign exchange contracts 38,740 (2,594,068) -
- on futures - (7,937) -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (11,870,258) (27,240,351) 11,610,821
Net proceeds from subscriptions/redemptions 67,361,195 157,277,034 (147,474,230)
Dividends paid and payable (note 15) (1,684,586) (7,111,276) -
NET ASSET VALUE AT THE END OF THE YEAR 105,025,665 418,616,836 -

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
China Short Duration

AXA World Funds
Chorus Equity Market

AXA World Funds
Chorus Multi Strategy

Bonds Neutral

CNH UsbD UsD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 199,305,145 54,037,857 482,318,413
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 13,479,946 (157,567) (530,967)
Interest on bank accounts - - 16,950
Securities lending income (note 16) - - -
Dividend on CFD - 7,269,194 20,661,052
Income on swaps - - (13,481)
Other income 285 - 1,442
Total income 13,480,231 7,111,627 20,134,996
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - 7,192,901 18,446,316
Expense on swaps - - -
Distribution fees (note 4) - - -
Management fees (note 5) 2,592,443 1,140,211 5,204,656
Performance fees (note 6) - 2,099,214 4,373,271
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 933,435 130,572 473,897
Transaction fees (note 11) 87,538 60,810 188,324
Financing fees on CFD - 1,467,935 3,764,643
Securities lending expenses (note 16) - - -
Other expenses - 25,648 419,536
Total expenses 3,613,416 12,117,291 32,870,643
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 9,866,815 (5,005,664) (12,735,647)
Net realised gain/(loss)
- on sales of investments (note 2f) (10,280,092) 517,324 3,952,716
- on spot foreign exchange (2,061,322) (11,294,386) (32,122,410)
- on forward foreign exchange contracts 5,147,429 899,923 22,251,583
- on futures - 274,793 1,330,014
- on swaps - - (16,434,781)
-on CFD - 16,987,838 42,308,001
- on options - - -
Net realised gain/(loss) for the year (7,193,985) 7,385,492 21,285,123
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (6,929,682) (4,268,222) (18,975,712)
- on forward foreign exchange contracts 23,901 4,674,137 1,986,748
- on futures - 62,448 113,545
- on swaps - - 4,582,651
-on CFD - 252,485 600,089
- on options - - -
Net change in net assets for the year resulting from operations (4,232,951) 3,100,676 (3,143,203)
Net proceeds from subscriptions/redemptions 191,027,491 105,562,407 11,342,675
Dividends paid and payable (note 15) (490,405) (6,727,111) (647,371)
NET ASSET VALUE AT THE END OF THE YEAR 385,609,280 155,973,829 489,870,514

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Chorus Systematic Macro

AXA World Funds
Defensive Optimal

AXA World Funds
Emerging Markets Euro

Income Denominated Bonds

UsbD EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 438,817,410 362,311,753 46,290,781
INCOME
Dividends (note 2k) - 2,341,557 -
Interest on investment portfolio (note 2I) (257,804) 1,203,584 1,830,978
Interest on bank accounts - - -
Securities lending income (note 16) - 34,857 9,197
Dividend on CFD - - -
Income on swaps - - -
Other income 600 - -
Total income (257,204) 3,579,998 1,840,175
EXPENSES
Interest on bank accounts* 23,508 - -
Dividend paid on short CFD - - -
Expense on swaps 51 1,001 -
Distribution fees (note 4) - 90,241 50
Management fees (note 5) 2,384,553 3,113,366 76,022
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 177,665 748,929 86,920
Transaction fees (note 11) 101,335 73,717 15,074
Financing fees on CFD - - -
Securities lending expenses (note 16) - 12,200 3,219
Other expenses 475,980 - -
Total expenses 3,163,092 4,039,454 181,285
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (3,420,296) (459,456) 1,658,890
Net realised gain/(loss)
- on sales of investments (note 2f) 7,186,115 8,245,184 167,555
- on spot foreign exchange (11,265,913) 155,934 199,312
- on forward foreign exchange contracts 19,792,586 (2,235,903) (1,253,103)
- on futures 792,242 (8,518,281) -
- on swaps (15,188,281) 3,242,997 -
-on CFD - - -
- on options - (28,657) -
Net realised gain/(loss) for the year 1,316,749 861,274 (886,236)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (13,658,648) 3,256,633 (2,337,970)
- on forward foreign exchange contracts (4,057,957) (2,987,123) 58,749
- on futures - (441,709) -
- on swaps 7,204,370 (301,629) -
-on CFD - - -
- on options - (395,462) -
Net change in net assets for the year resulting from operations (12,615,782) (467,472) (1,506,567)
Net proceeds from subscriptions/redemptions (204,320,591) (45,141,929) 18,660,568
Dividends paid and payable (note 15) - (512,509) (296)
NET ASSET VALUE AT THE END OF THE YEAR 221,881,037 316,189,843 63,444,486

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds
Emerging Markets Short Euro 10 + LT

AXA World Funds
Euro 7-10

Duration Bonds

UsbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 847,753,166 81,873,424 281,378,285
INCOME
Dividends (note 2k) - - R
Interest on investment portfolio (note 2I) 32,032,165 510,638 1,536,177
Interest on bank accounts - R R

Securities lending income (note 16) 185,578 6,474 51,425
Dividend on CFD - - R
Income on swaps - R R

Other income 7,500 - -
Total income 32,225,243 517,112 1,587,602
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - R

Expense on swaps - 11,070 146,714
Distribution fees (note 4) 243,459 15,320 29,811

Management fees (note 5) 5,472,075 309,377 620,457
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - R

Applied service fee (note 9) 1,770,358 125,333 341,904
Transaction fees (note 11) 67,487 34,839 26,071
Financing fees on CFD - - -
Securities lending expenses (note 16) 64,952 2,266 17,999
Other expenses 252,009 - 9,232
Total expenses 7,870,340 498,205 1,192,188
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 24,354,903 18,907 395,414
Net realised gain/(loss)

- on sales of investments (note 2f) (4,764,264) 950,576 6,123,987
- on spot foreign exchange (1,253,090) (5,324) (27,567)
- on forward foreign exchange contracts (35,758,474) - -
- on futures - 83,042 (207,117)
- on swaps - 229,814 910,736
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (41,775,828) 1,258,108 6,800,039
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (46,194,948) (5,800,008) (11,481,094)
- on forward foreign exchange contracts (458,687) - -
- on futures - (428,725) (243,780)
- on swaps - (271,680) (767,790)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (64,074,560) (5,223,398) (5,297,211)
Net proceeds from subscriptions/redemptions (26,863,616) (18,718,648) (109,713,789)
Dividends paid and payable (note 15) (5,384,892) (831) (293,118)
NET ASSET VALUE AT THE END OF THE YEAR 751,430,098 57,930,547 166,074,167

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Euro Bonds

AXA World Funds
Euro Buy and Maintain

Sustainable Credit
(note 1b)
EUR

AXA World Funds
Euro Credit Plus

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 625,365,251 656,996,834 1,008,130,984
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 4,677,298 7,164,124 16,343,901
Interest on bank accounts - - -
Securities lending income (note 16) 115,240 210,457 384,742
Dividend on CFD - - -
Income on swaps - - -
Other income - - -
Total income 4,792,538 7,374,581 16,728,643
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 85,156 95,817 1,324,178
Distribution fees (note 4) 9,481 - 181,653
Management fees (note 5) 2,718,522 960,263 4,345,799
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,076,380 647,548 1,619,758
Transaction fees (note 11) 43,580 136,028 96,731
Financing fees on CFD - - -
Securities lending expenses (note 16) 40,334 73,660 134,660
Other expenses - - -
Total expenses 3,973,453 1,913,316 7,702,779
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 819,085 5,461,265 9,025,864
Net realised gain/(loss)

- on sales of investments (note 2f) 6,999,855 4,081,451 10,612,810
- on spot foreign exchange (101,207) 370,842 (9,667)
- on forward foreign exchange contracts - (6,008,306) (678,351)
- on futures 1,155,065 2,691,048 (332,337)
- on swaps 1,926,961 (229,283) 4,239,371
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 9,980,674 905,752 13,831,826
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (23,788,023) (12,962,077) (28,571,106)
- on forward foreign exchange contracts - (4,258,133) 458,174
- on futures 88,820 (1,857,382) (426,420)
- on swaps (2,244,310) 171,141 (3,524,321)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (15,143,754) (12,539,434) (9,205,983)
Net proceeds from subscriptions/redemptions (130,329,384) 258,662,582 79,123,792
Dividends paid and payable (note 15) (745,783) - (705,835)
NET ASSET VALUE AT THE END OF THE YEAR 479,146,330 903,119,982 1,077,342,958

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Euro Credit Short

AXA World Funds
Euro Credit Total Return

AXA World Funds
Euro Government Bonds

Duration
EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 3,316,950,799 178,941,093 769,786,060
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 29,362,087 6,718,711 2,735,192
Interest on bank accounts - - -
Securities lending income (note 16) 343,654 137,163 109,602
Dividend on CFD - - -
Income on swaps - - -
Other income 11,787 2,132 -
Total income 29,717,528 6,858,006 2,844,794
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 930,278 1,381,878 -
Distribution fees (note 4) 133,141 48,682 24,935
Management fees (note 5) 7,397,919 1,030,617 1,029,370
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 4,668,192 507,240 982,801
Transaction fees (note 11) 196,776 47,624 54,247
Financing fees on CFD - - -
Securities lending expenses (note 16) 120,279 48,007 38,361
Other expenses - - 18,440
Total expenses 13,446,585 3,064,048 2,148,154
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 16,270,943 3,793,958 696,640
Net realised gain/(loss)
- on sales of investments (note 2f) (1,805,003) 2,453,925 11,998,601
- on spot foreign exchange (267,425) 233,428 (7,151)
- on forward foreign exchange contracts 388,948 (611,782) -
- on futures 127,767 (2,997,614) 1,065,814
- on swaps (5,932,533) 11,011,058 -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (7,488,246) 10,089,015 13,057,264
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (15,685,626) (5,652,295) (40,132,570)
- on forward foreign exchange contracts 2,650,630 (251,365) -
- on futures 508,750 5,317,770 617,070
- on swaps 5,210,100 (8,645,398) -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 1,466,551 4,651,685 (25,761,596)
Net proceeds from subscriptions/redemptions (39,728,685) 184,068,861 (111,181,303)
Dividends paid and payable (note 15) (337,685) (136) -
NET ASSET VALUE AT THE END OF THE YEAR 3,278,350,980 367,661,503 632,843,161

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro Inflation Plus

AXA World Funds
Euro Short Duration

(note 1b) Bonds (note 1b)
EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 211,260,514 - 214,539,470
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 8,321,297 89,415 1,004,062
Interest on bank accounts - - -
Securities lending income (note 16) 35,962 - 36,422
Dividend on CFD - - -
Income on swaps - - -
Other income - - -
Total income 8,357,259 89,415 1,040,484
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 31,231
Distribution fees (note 4) 55,837 - 3,063
Management fees (note 5) 792,204 9,707 491,678
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) 2,493 - -
Applied service fee (note 9) 522,153 4,057 313,135
Transaction fees (note 11) 51,818 785 30,044
Financing fees on CFD - - -
Securities lending expenses (note 16) 12,587 - 12,748
Other expenses 3,865 - 9,813
Total expenses 1,440,957 14,549 891,712
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 6,916,302 74,866 148,772
Net realised gain/(loss)
- on sales of investments (note 2f) 4,639,489 36,322 864,071
- on spot foreign exchange 261,488 (14,054) (49,003)
- on forward foreign exchange contracts (216,273) (78) -
- on futures 100,021 (8,761) 335,291
- on swaps (1,228,155) (28,508) 716,593
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 3,556,570 (15,079) 1,866,952
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 6,244,934 (8,182) (2,448,888)
- on forward foreign exchange contracts (128,602) 20,347 -
- on futures 388,634 11,449 240,270
- on swaps 6,215 15,663 (826,851)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 16,984,053 99,064 (1,019,745)
Net proceeds from subscriptions/redemptions 203,343,054 13,546,029 13,055,649
Dividends paid and payable (note 15) (278,826) - (79,307)
NET ASSET VALUE AT THE END OF THE YEAR 431,308,795 13,645,093 226,496,067

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Euro Strategic Bonds

AXA World Funds
Euro Sustainable Bonds

AXA World Funds
Euro Sustainable Credit

(note 1b) (note 1b)
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 479,278,489 133,208,025 485,090,754
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 2,810,674 1,728,249 4,854,550
Interest on bank accounts - - -
Securities lending income (note 16) 88,486 30,362 155,991
Dividend on CFD - - -
Income on swaps - - -
Other income 112 158 -
Total income 2,899,272 1,758,769 5,010,541
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 100,491 28,697 153,056
Distribution fees (note 4) 71,639 - 58,793
Management fees (note 5) 1,093,424 1,147,178 652,386
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 588,419 362,023 599,443
Transaction fees (note 11) 36,561 58,816 48,335
Financing fees on CFD - - -
Securities lending expenses (note 16) 30,970 10,627 54,597
Other expenses 19,579 - -
Total expenses 1,941,083 1,607,341 1,566,610
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 958,189 151,428 3,443,931
Net realised gain/(loss)
- on sales of investments (note 2f) 11,094,639 (50,063) 7,839,853
- on spot foreign exchange (34,086) (51,833) (8,299)
- on forward foreign exchange contracts - - -
- on futures (337,305) 1,410,330 50,905
- on swaps 1,451,502 2,162,490 (833,140)
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 12,174,750 3,470,924 7,049,319
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (14,962,774) (9,147,785) (14,565,854)
- on forward foreign exchange contracts - - -
- on futures 1,575,665 (105,395) 30,800
- on swaps (1,417,459) (2,244,310) 783,568
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (1,671,629) (7,875,138) (3,258,236)
Net proceeds from subscriptions/redemptions (317,648,835) 368,575,161 (117,098,192)
Dividends paid and payable (note 15) (1,028) (18) (760,569)
NET ASSET VALUE AT THE END OF THE YEAR 159,956,997 493,908,030 363,973,757

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
European High Yield

AXA World Funds
Framlington All China

AXA World Funds
Framlington American

Bonds Evolving Trends Growth
EUR UsbD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 98,835,053 71,091,344 141,839,435
INCOME
Dividends (note 2k) - 561,094 625,294
Interest on investment portfolio (note 2I) 2,702,587 - -
Interest on bank accounts - - -
Securities lending income (note 16) 21,287 - 5,360
Dividend on CFD - - -
Income on swaps - - -
Other income 43 30,787 -
Total income 2,723,917 591,881 630,654
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 8,080 - 203,142
Management fees (note 5) 223,244 433,691 1,851,989
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 115,968 156,174 390,039
Transaction fees (note 11) 26,203 3,400 57,269
Financing fees on CFD - - -
Securities lending expenses (note 16) 7,450 - 1,876
Other expenses 8,286 - -
Total expenses 389,231 593,265 2,504,315
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 2,334,686 (1,384) (1,873,661)
Net realised gain/(loss)
- on sales of investments (note 2f) 2,715,089 1,623,884 20,765,566
- on spot foreign exchange 252,797 624,994 (43,565)
- on forward foreign exchange contracts 267,881 (5,782) (170,053)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 3,235,767 2,243,096 20,551,948
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (2,245,601) (10,617,610) 22,098,654
- on forward foreign exchange contracts (193,342) - (549,856)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 3,131,510 (8,375,898) 40,227,085
Net proceeds from subscriptions/redemptions (52,734,987) (5,350,918) 54,183,097
Dividends paid and payable (note 15) - - -
NET ASSET VALUE AT THE END OF THE YEAR 49,231,576 57,364,528 236,249,617

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds

Framlington Digital Framlington Emerging Framlington Euro

Economy Markets Selection (note 1b)

usbD usbD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,107,984,232 269,084,656 176,044,699
INCOME

Dividends (note 2k) 5,201,455 3,453,932 1,208,952
Interest on investment portfolio (note 2I) - - R
Interest on bank accounts - R R
Securities lending income (note 16) 125,671 95 23,829
Dividend on CFD - R
Income on swaps - R R

Other income 16,542 19,860 -
Total income 5,343,668 3,473,887 1,232,781
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - _
Expense on swaps R R
Distribution fees (note 4) 171,206 28,414 7,172

Management fees (note 5) 14,867,322 1,146,032 1,274,018
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - 1,681
Redex fees (note 7) - - -
Applied service fee (note 9) 3,529,217 727,581 345,183
Transaction fees (note 11) 177,423 56,746 18,647
Financing fees on CFD - - -
Securities lending expenses (note 16) 43,985 33 8,340
Other expenses 2,364,855 577,159 92,666
Total expenses 21,154,008 2,535,965 1,747,707
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (15,810,340) 937,922 (514,926)
Net realised gain/(loss)

- on sales of investments (note 2f) 80,224,092 30,531,553 16,023,399
- on spot foreign exchange (72,531) (1,980,315) (136,426)
- on forward foreign exchange contracts (68,045,938) 37,347 -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 12,105,623 28,588,585 15,886,973
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 93,185,199 (41,692,601) 7,036,380
- on forward foreign exchange contracts (3,701,276) (351,244) -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 85,779,206 (12,517,338) 22,408,427
Net proceeds from subscriptions/redemptions 424,321,192 (92,827,351) (81,766,612)
Dividends paid and payable (note 15) - - -
NET ASSET VALUE AT THE END OF THE YEAR 1,618,084,630 163,739,967 116,686,514

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Framlington Europe ex-UK

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

MicroCap Microcap Opportunities
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 89,051,692 183,218,126 404,101,685
INCOME
Dividends (note 2k) 1,161,184 2,086,893 10,831,723
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 16) - 1,305 89,697
Dividend on CFD - - -
Income on swaps - - -
Other income - - -
Total income 1,161,184 2,088,198 10,921,420
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - - 6,239
Management fees (note 5) 1,454,708 2,691,560 1,616,585
Performance fees (note 6) 513 - -
Withholding tax reclaim fees (note 8) - 2,811 3,810
Redex fees (note 7) - - -
Applied service fee (note 9) 312,033 543,527 824,662
Transaction fees (note 11) 67,024 71,745 73,385
Financing fees on CFD - - -
Securities lending expenses (note 16) - 457 31,394
Other expenses 1,024 3,028 13,159
Total expenses 1,835,302 3,313,128 2,569,234
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (674,118) (1,224,930) 8,352,186
Net realised gain/(loss)
- on sales of investments (note 2f) 14,973,849 47,962,189 24,649,949
- on spot foreign exchange 159,683 908,318 1,304,775
- on forward foreign exchange contracts (345) 18,900 (5,689)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 15,133,187 48,889,407 25,949,035
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 5,658,124 (13,821,089) 70,882,558
- on forward foreign exchange contracts - (4) -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 20,117,193 33,843,384 105,183,779
Net proceeds from subscriptions/redemptions 70,290,390 (30,970,155) (35,568,487)
Dividends paid and payable (note 15) - - (544,233)
NET ASSET VALUE AT THE END OF THE YEAR 179,459,275 186,091,355 473,172,744

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Framlington Europe Real

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Eurozone RI

Estate Securities Small Cap

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 589,484,375 705,541,913 240,071,785
INCOME
Dividends (note 2k) 13,421,415 6,683,320 6,832,257
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 16) 117,746 89,503 47,789
Dividend on CFD - - -
Income on swaps - - -
Other income 1,410,534 - -
Total income 14,949,695 6,772,823 6,880,046
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 22,866 12,463 161
Management fees (note 5) 5,989,390 3,185,352 2,236,489
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 8,125 10,507 5,369
Redex fees (note 7) - - -
Applied service fee (note 9) 1,259,364 922,693 775,493
Transaction fees (note 11) 85,891 86,050 59,334
Financing fees on CFD - - -
Securities lending expenses (note 16) 41,211 31,326 16,726
Other expenses - - -
Total expenses 7,406,847 4,248,391 3,093,572
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 7,542,848 2,524,432 3,786,474
Net realised gain/(loss)
- on sales of investments (note 2f) 52,814,047 118,991,138 23,649,909
- on spot foreign exchange (1,627,279) 1,032,249 (29,323)
- on forward foreign exchange contracts (484,201) 12,686 (91)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 50,702,567 120,036,073 23,620,495
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 63,743,632 (13,872,652) 37,967,982
- on forward foreign exchange contracts 1,648,334 (303) -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 123,637,381 108,687,550 65,374,951
Net proceeds from subscriptions/redemptions (44,525,172) (266,126,504) 85,917,797
Dividends paid and payable (note 15) (468,552) (2,657,058) (11,936)
NET ASSET VALUE AT THE END OF THE YEAR 668,128,032 545,445,901 391,352,597

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Framlington Evolving

AXA World Funds
Framlington Fintech

AXA World Funds
Framlington Global

Trends (note 1b) Convertibles
UsbD UsbD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 341,165,743 151,482,344 877,064,664
INCOME
Dividends (note 2k) 1,985,518 110,616 -
Interest on investment portfolio (note 2I) - - 2,713,739
Interest on bank accounts - - -
Securities lending income (note 16) 20,594 442 772,029
Dividend on CFD - - -
Income on swaps - - -
Other income 96,280 - -
Total income 2,102,392 111,058 3,485,768
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 215,126 10 26,706
Management fees (note 5) 4,412,528 145,829 4,956,128
Performance fees (note 6) - - 16
Withholding tax reclaim fees (note 8) 1,356 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 964,320 45,563 1,552,597
Transaction fees (note 11) 64,157 28,652 107,233
Financing fees on CFD - - -
Securities lending expenses (note 16) 7,208 155 270,210
Other expenses 353,834 - 98,281
Total expenses 6,018,529 220,209 7,011,171
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (3,916,137) (109,151) (3,525,403)
Net realised gain/(loss)
- on sales of investments (note 2f) 17,761,601 32,289,511 101,307,028
- on spot foreign exchange 778,919 2,127,751 (8,779,878)
- on forward foreign exchange contracts (15,040,822) (939,083) (45,436,711)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 3,499,698 33,478,179 47,090,439
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 13,699,832 (34,115,694) (57,475,753)
- on forward foreign exchange contracts (1,392,925) 156,076 7,451,727
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 11,890,468 (590,590) (6,458,990)
Net proceeds from subscriptions/redemptions 82,605,444 (150,891,754) (3,531,231)
Dividends paid and payable (note 15) - - -
NET ASSET VALUE AT THE END OF THE YEAR 435,661,655 - 867,074,443

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Framlington Global Real

AXA World Funds
Framlington Italy

AXA World Funds
Framlington Longevity

Estate Securities Economy
EUR EUR UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 263,107,715 312,585,834 389,229,174
INCOME
Dividends (note 2k) 6,518,809 12,496,916 5,319,588
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 16) 15,894 25,991 49,072
Dividend on CFD - - -
Income on swaps - - -
Other income 276,232 - -
Total income 6,810,935 12,522,907 5,368,660
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 79,797 41,496 48,097
Management fees (note 5) 2,949,188 1,594,961 8,327,641
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 516 21,244 1,745
Redex fees (note 7) - - -
Applied service fee (note 9) 580,751 632,191 1,385,489
Transaction fees (note 11) 34,620 57,059 72,032
Financing fees on CFD - - -
Securities lending expenses (note 16) 5,563 9,097 17,175
Other expenses - 77,652 -
Total expenses 3,650,435 2,433,700 9,852,179
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 3,160,500 10,089,207 (4,483,519)
Net realised gain/(loss)
- on sales of investments (note 2f) 27,260,001 13,076,349 17,510,420
- on spot foreign exchange (2,628,339) (8,381) 1,681,253
- on forward foreign exchange contracts 663,032 (154) (34,368,909)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 25,294,694 13,067,814 (15,177,236)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 64,623,794 44,918,329 30,181,798
- on forward foreign exchange contracts (49,109) - 865,391
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 93,029,879 68,075,350 11,386,434
Net proceeds from subscriptions/redemptions (47,764,273) 224,124 299,756,123
Dividends paid and payable (note 15) (164,189) (5,518) -
NET ASSET VALUE AT THE END OF THE YEAR 308,209,132 380,879,790 700,371,731

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Framlington Next

Generation (note 1b)

AXA World Funds
Framlington Robotech

AXA World Funds
Framlington Sustainable

Europe (note 1b)

UsbD UsbD EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 341,652,066 1,609,074,320 783,390,839
INCOME
Dividends (note 2k) 1,884,813 8,257,692 21,572,050
Interest on investment portfolio (note 2I) 6,751 - -
Interest on bank accounts - - -
Securities lending income (note 16) 27,383 69,712 170,341
Dividend on CFD - - -
Income on swaps - - -
Other income - - -
Total income 1,918,947 8,327,404 21,742,391
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 6,586 303,276 428,896
Management fees (note 5) 3,635,238 21,890,804 2,121,923
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - 12,082
Redex fees (note 7) - - -
Applied service fee (note 9) 746,890 4,575,269 1,264,584
Transaction fees (note 11) 28,153 125,337 77,482
Financing fees on CFD - - -
Securities lending expenses (note 16) 9,584 24,399 59,619
Other expenses - - 215,071
Total expenses 4,426,451 26,919,085 4,179,657
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (2,507,504) (18,591,681) 17,562,734
Net realised gain/(loss)
- on sales of investments (note 2f) 38,106,297 91,261,557 55,685,061
- on spot foreign exchange 91,666 957,182 135,775
- on forward foreign exchange contracts 24,310 (39,727,733) (9,188)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 38,222,273 52,491,006 55,811,648
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (17,753,502) 227,143,185 138,561,589
- on forward foreign exchange contracts (20,046) (5,345,618) -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 17,941,221 255,696,892 211,935,971
Net proceeds from subscriptions/redemptions 15,347,878 336,688,298 47,117,364
Dividends paid and payable (note 15) - - (12,257,169)
NET ASSET VALUE AT THE END OF THE YEAR 374,941,165 2,201,459,510 1,030,187,005

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds

Framlington Sustainable Framlington Switzerland Framlington Talents

Eurozone (note 1b) Global

EUR CHF EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,311,510,885 243,490,170 128,006,476
INCOME

Dividends (note 2k) 32,292,009 3,409,258 1,010,111
Interest on investment portfolio (note 2I) - - R
Interest on bank accounts - R R
Securities lending income (note 16) 217,955 188,394 11,866
Dividend on CFD - - R
Income on swaps - R R

Other income 1,462 - 2,766
Total income 32,511,426 3,597,652 1,024,743
EXPENSES

Interest on bank accounts* - R B
Dividend paid on short CFD - - _
Expense on swaps - B
Distribution fees (note 4) 61,904 - 12,455

Management fees (note 5) 11,368,755 3,924,606 1,068,159
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 26,728 - 578
Redex fees (note 7) - - -
Applied service fee (note 9) 2,607,463 723,614 284,229
Transaction fees (note 11) 82,910 39,415 22,639
Financing fees on CFD - - -
Securities lending expenses (note 16) 76,284 65,938 4,153
Other expenses 404,404 26,607 3,645
Total expenses 14,628,448 4,780,180 1,395,858
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 17,882,978 (1,182,528) (371,115)
Net realised gain/(loss)

- on sales of investments (note 2f) 46,385,982 18,418,498 7,917,459
- on spot foreign exchange (32,301) (245,093) (250,640)
- on forward foreign exchange contracts 359 4,400 (210)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 46,354,040 18,177,805 7,666,609
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 204,098,031 38,611,332 21,255,918
- on forward foreign exchange contracts - - -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 268,335,049 55,606,609 28,551,412
Net proceeds from subscriptions/redemptions (99,150,148) 74,693,444 (8,429,471)
Dividends paid and payable (note 15) (61,083) (11,877) -
NET ASSET VALUE AT THE END OF THE YEAR 1,480,634,703 373,778,346 148,128,417

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds
Framlington UK Global Buy and Maintain Global Credit Bonds
Credit
GBP USD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 327,043,383 482,407,407 67,680,252
INCOME

Dividends (note 2k) 9,441,509 - -
Interest on investment portfolio (note 2I) - 9,265,021 1,267,636
Interest on bank accounts - - -
Securities lending income (note 16) 6,398 33,080 1,178
Dividend on CFD - - -
Income on swaps - - -

Other income 98,697 - _
Total income 9,546,604 9,298,101 1,268,814
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - _
Expense on swaps - R R
Distribution fees (note 4) - - 7,131
Management fees (note 5) 1,999,746 660,196 227,806
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - R

Applied service fee (note 9) 689,551 417,534 89,419
Transaction fees (note 11) 36,124 56,611 33,317
Financing fees on CFD - - -
Securities lending expenses (note 16) 2,239 11,578 412
Other expenses - - 1,474
Total expenses 2,727,660 1,145,919 359,559
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 6,818,944 8,152,182 909,255
Net realised gain/(loss)

- on sales of investments (note 2f) 7,614,924 5,752,555 2,663,970
- on spot foreign exchange (37,397) 822,243 (6,200)
- on forward foreign exchange contracts (5,351) (16,372,628) (1,669,309)
- on futures - 1,204,306 5,618
- on swaps - - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year 7,572,176 (8,593,524) 994,079
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 39,188,747 (31,289,990) (5,855,111)
- on forward foreign exchange contracts 80 5,447,492 (729,120)
- on futures - (467,022) (22,381)
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations 53,579,947 (26,750,862) (4,703,278)
Net proceeds from subscriptions/redemptions 95,272,967 (46,080,252) (19,175,286)
Dividends paid and payable (note 15) (166,249) (342,168) -
NET ASSET VALUE AT THE END OF THE YEAR 475,730,048 409,234,125 43,801,688

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds
Global Emerging Markets Global Factors - Global Flexible Property
Bonds Sustainable Equity

UsbD UsbD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 402,665,692 1,045,664,391 472,578,193
INCOME

Dividends (note 2k) - 15,129,579 6,116,634

Interest on investment portfolio (note 2I) 23,586,770 - 3,514,787

Interest on bank accounts - - 3,546

Securities lending income (note 16) 134,355 197,815 27,040
Dividend on CFD - - R
Income on swaps - R R

Other income 28,190 33,380 168,067
Total income 23,749,315 15,360,774 9,830,074
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - R

Expense on swaps 246,667 - -
Distribution fees (note 4) 78,287 - 15,398
Management fees (note 5) 2,589,278 2,065,693 2,784,936
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - 3,611 -
Redex fees (note 7) - - -
Applied service fee (note 9) 892,691 953,791 849,594
Transaction fees (note 11) 85,980 84,948 67,646
Financing fees on CFD - - -
Securities lending expenses (note 16) 47,024 69,235 9,464
Other expenses 21,658 - -
Total expenses 3,961,585 3,177,278 3,727,038
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 19,787,730 12,183,496 6,103,036
Net realised gain/(loss)

- on sales of investments (note 2f) 6,424 118,081,656 28,335,269
- on spot foreign exchange (758,315) 5,837,243 4,157,143
- on forward foreign exchange contracts (24,208,226) (8,800,039) (21,237,048)
- on futures (557,888) - 2,279,740
- on swaps 464,629 - -
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (25,053,376) 115,118,860 13,535,104
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (33,729,486) 80,471,562 27,123,438
- on forward foreign exchange contracts 34,271 1,179,952 4,293,555
- on futures (46,859) - 815,692
- on swaps (370,623) - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (39,378,343) 208,953,870 51,870,825
Net proceeds from subscriptions/redemptions 73,708,023 (1,106,973) (63,151,993)
Dividends paid and payable (note 15) (570,153) (508,482) (1,209,115)
NET ASSET VALUE AT THE END OF THE YEAR 436,425,219 1,253,002,806 460,087,910

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds
Global High Yield Bonds JlGlobal Income Generation

AXA World Funds
Global Inflation Bonds

UsbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,288,895,064 420,812,117 2,513,953,855
INCOME
Dividends (note 2k) - 3,362,063 -
Interest on investment portfolio (note 2I) 74,198,669 9,286,785 73,570,494
Interest on bank accounts - - -

Securities lending income (note 16) 192,512 24,832 840,768
Dividend on CFD - - R
Income on swaps - R R

Other income 5 30,520 -
Total income 74,391,186 12,704,200 74,411,262
EXPENSES

Interest on bank accounts* - - 3,860

Dividend paid on short CFD - - _
Expense on swaps - R R
Distribution fees (note 4) 139,046 52,130 247,225
Management fees (note 5) 6,646,099 5,382,387 9,514,554
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8) - - R

Redex fees (note 7) - - 60,068
Applied service fee (note 9) 2,561,175 999,207 4,393,301
Transaction fees (note 11) 113,237 74,178 250,733
Financing fees on CFD - - -
Securities lending expenses (note 16) 67,379 8,691 294,269
Other expenses 73,791 - 213,116
Total expenses 9,600,727 6,516,593 14,977,126
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 64,790,459 6,187,607 59,434,136
Net realised gain/(loss)

- on sales of investments (note 2f) 12,864,821 16,648,279 83,387,535
- on spot foreign exchange 3,605,799 3,375,933 9,119,448
- on forward foreign exchange contracts (88,567,495) (17,003,601) (50,526,022)
- on futures - (6,467,166) 1,037,659
- on swaps - - (6,426,625)
-on CFD - - -
- on options - 8,353,502 -
Net realised gain/(loss) for the year (72,096,875) 4,906,947 36,591,995
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (40,902,816) 18,707,843 99,402,222
- on forward foreign exchange contracts 7,323,846 (705,822) (59,271,894)
- on futures - (1,042,006) 3,323,109
- on swaps - - 3,466,623
-on CFD - - -
- on options - (1,659,543) -
Net change in net assets for the year resulting from operations (40,885,386) 26,395,026 142,946,191
Net proceeds from subscriptions/redemptions 119,877,946 11,082,207 (41,271,025)
Dividends paid and payable (note 15) (3,827,930) (5,694,588) (3,958,467)
NET ASSET VALUE AT THE END OF THE YEAR 1,364,059,694 452,594,762 2,611,670,554

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds

Global Inflation Bonds
Redex

EUR

AXA World Funds

Global Inflation Short
Duration Bonds

USD

AXA World Funds
Global Optimal Income

EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 243,819,836 975,812,706 1,514,573,467
INCOME

Dividends (note 2k) - - 20,293,010
Interest on investment portfolio (note 2I) 10,269,306 66,425,879 146,567
Interest on bank accounts - - -
Securities lending income (note 16) 78,432 - 168,063
Dividend on CFD - - -
Income on swaps - - -
Other income - - 2,818
Total income 10,347,738 66,425,879 20,610,458
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 4,159
Distribution fees (note 4) - 122,280 490,247
Management fees (note 5) 1,347,982 5,081,252 14,673,637
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - 12,808
Redex fees (note 7) - - -
Applied service fee (note 9) 572,196 3,417,701 2,960,799
Transaction fees (note 11) 41,862 199,244 260,622
Financing fees on CFD - - -
Securities lending expenses (note 16) 27,451 - 58,822
Other expenses - - 39,851
Total expenses 1,989,491 8,820,477 18,500,945
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 8,358,247 57,605,402 2,109,513
Net realised gain/(loss)

- on sales of investments (note 2f) 13,135,247 25,180,175 32,348,084
- on spot foreign exchange 1,958,831 (4,819,963) 4,771,429
- on forward foreign exchange contracts (5,961,907) (107,655,995) (30,338,377)
- on futures 3,874,948 (6,591,651) (21,397,350)
- on swaps - (5,565,590 13,559,455
-on CFD - - -
- on options - - 28,830,423
Net realised gain/(loss) for the year 13,007,119 (99,453,024) 27,773,664
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 11,818,029 (45,871,009) 111,485,160
- on forward foreign exchange contracts (9,054,864) 35,423,457 (28,268,801)
- on futures 3,190,652 1,964,899 (10,503,763)
- on swaps - 4,651,286 (1,282,723)
-on CFD - - -
- on options - - (7,601,938)
Net change in net assets for the year resulting from operations 27,319,183 (45,678,989) 93,711,112
Net proceeds from subscriptions/redemptions 312,111,245 2,209,375,925 (138,029,509)
Dividends paid and payable (note 15) (110,859) (4,093,950) (3,304,104)
NET ASSET VALUE AT THE END OF THE YEAR 583,139,405 3,135,415,692 1,466,950,966

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds

Global Short Duration Global Strategic Bonds Global Sustainable

Bonds Aggregate

EUR UsD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 75,282,183* * 1,550,564,166 431,110,234
INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 2,222,709 51,959,880 7,143,837

Interest on bank accounts - - -

Securities lending income (note 16) 4,342 515,382 66,852
Dividend on CFD - - -

Income on swaps - - -

Other income - - -

Total income 2,227,051 52,475,262 7,210,689
EXPENSES

Interest on bank accounts* - - -

Dividend paid on short CFD - - R

Expense on swaps 96,611 6,862,096 108,404
Distribution fees (note 4) 3,406 478,705 16,699

Management fees (note 5) 295,905 9,783,265 2,106,875
Performance fees (note 6) - - R

Withholding tax reclaim fees (note 8) - - R

Redex fees (note 7) - - R

Applied service fee (note 9) 228,522 2,950,182 719,614
Transaction fees (note 11) 39,116 184,929 92,902
Financing fees on CFD - - -
Securities lending expenses (note 16) 1,520 180,384 23,398
Other expenses - - -
Total expenses 665,080 20,439,561 3,067,892
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,561,971 32,035,701 4,142,797
Net realised gain/(loss)

- on sales of investments (note 2f) 792,713 (1,015,221) 4,366,236
- on spot foreign exchange 3,596,504 10,907,658 4,002,136
- on forward foreign exchange contracts (7,781,095) (87,528,383) (20,555,781)
- on futures 294,461 8,658,728 59,472
- on swaps 148,702 11,295,784 (1,160,560)
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (2,948,715) (57,681,434) (13,288,497)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (812,575) (80,143,212) 4,189,867
- on forward foreign exchange contracts 34,534 10,420,781 (2,324,818)
- on futures (29,043) 987,025 (32,732)
- on swaps - (17,640,431) 853,760
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (2,193,828) (112,021,570) (6,459,623)
Net proceeds from subscriptions/redemptions 63,315,165 44,814,671 230,644,567
Dividends paid and payable (note 15) (6,112) (5,623,765) (55,568)
NET ASSET VALUE AT THE END OF THE YEAR 136,397,408 1,477,733,502 655,239,610

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

**During the year, Global Short Duration Bonds changed its currency from USD to EUR. With the exchange rates prevailing as at 31 December 2020, this amount
was equal to USD 92,111,958.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2021

AXA World Funds
Optimal Absolute

AXA World Funds
Optimal Income

AXA World Funds
Selectiv’ Infrastructure

EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 44,622,130 617,574,927 101,726,743
INCOME
Dividends (note 2k) 137,663 8,361,808 978,648
Interest on investment portfolio (note 2I) (39,082) 1,095,516 636,482
Interest on bank accounts - - -
Securities lending income (note 16) 10,748 142,342 -
Dividend on CFD - - -
Income on swaps - - -
Other income - 2,365 -
Total income 109,329 9,602,031 1,615,130
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 59,641 1,696 -
Distribution fees (note 4) - 299,123 -
Management fees (note 5) 762,487 6,277,078 1,337,660
Performance fees (note 6) 9 10,960,375 -
Withholding tax reclaim fees (note 8) 352 7,626 -
Redex fees (note 7) - - -
Applied service fee (note 9) 62,268 1,249,157 171,848
Transaction fees (note 11) 15,082 83,318 27,959
Financing fees on CFD - - -
Securities lending expenses (note 16) 3,762 49,820 -
Other expenses 1,013 89,890 -
Total expenses 904,614 19,018,083 1,537,467
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (795,285) (9,416,052) 77,663
Net realised gain/(loss)
- on sales of investments (note 2f) 618,081 68,115,650 3,327,618
- on spot foreign exchange (151,581) 20,456 195,399
- on forward foreign exchange contracts (544,873) (3,357,691) (3,131,451)
- on futures (235,480) (19,256,286) 421,873
- on swaps (201,348) 5,608,522 -
-on CFD - - -
- on options (537,816) 21,810,708 -
Net realised gain/(loss) for the year (1,053,017) 72,941,359 813,439
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 1,205,385 (773,019) 4,978,813
- on forward foreign exchange contracts (113,471) (1,761,430) (196,589)
- on futures (63,451) (3,247,570) 534,034
- on swaps 161,823 (534,270) -
-on CFD - - -
- on options (30,002) (4,176,020) -
Net change in net assets for the year resulting from operations (688,018) 53,032,998 6,207,360
Net proceeds from subscriptions/redemptions (3,724) (33,859,532) 30,770,399
Dividends paid and payable (note 15) - (576,379) -
NET ASSET VALUE AT THE END OF THE YEAR 43,930,388 636,172,014 138,704,502

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies

such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds AXA World Funds

US Credit Short US Dynamic High Yield US Enhanced High Yield

Duration IG Bonds Bonds

UsbD UsbD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 269,964,785 740,653,154 316,895,256

INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 6,560,852 77,198,368 17,092,163

Interest on bank accounts - - -

Securities lending income (note 16) 1,531 198,938 -

Dividend on CFD - - -

Income on swaps - 3,227,306 16,384,256

Other income - - -

Total income 6,562,383 80,624,612 33,476,419
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - R

Expense on swaps - - 3,128,972

Distribution fees (note 4) 19,230 298,469 -

Management fees (note 5) 983,444 7,708,444 2,504,563

Performance fees (note 6) - - 3,578

Withholding tax reclaim fees (note 8) - - -

Redex fees (note 7) - - -

Applied service fee (note 9) 503,980 1,851,058 665,911

Transaction fees (note 11) 28,008 123,996 474,800

Financing fees on CFD - - -

Securities lending expenses (note 16) 536 69,628 -
Other expenses 755 - -
Total expenses 1,535,953 10,051,595 6,777,824

NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 5,026,430 70,573,017 26,698,595

Net realised gain/(loss)

- on sales of investments (note 2f) 948,420 23,131,474 2,029,457

- on spot foreign exchange (2,587) (15,964) 5,848

- on forward foreign exchange contracts (4,690,622) (3,836,850) (6,913,688)
- on futures - - -
- on swaps - (3,107,815) (3,344,341)
-on CFD - - -
- on options - - -
Net realised gain/(loss) for the year (3,744,789) 16,170,845 (8,222,724)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (6,549,082) (25,771,349) (5,470,801)
- on forward foreign exchange contracts (2,127,169) (697,241) (63,208)
- on futures - - -
- on swaps - 711,148 (1,056,037)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (7,394,610) 60,986,420 11,885,825

Net proceeds from subscriptions/redemptions 64,952,178 644,668,654 35,223,103

Dividends paid and payable (note 15) (281,009) (2,109,704) (4,861,453)
NET ASSET VALUE AT THE END OF THE YEAR 327,241,344 1,444,198,524 359,142,731

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at bank on certain currencies
such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2021

AXA World Funds AXA World Funds

US High Yield Bonds US Short Duration High

Yield Bonds

UsbD UsbD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 3,503,575,331 252,748,595
INCOME

Dividends (note 2k) - -

Interest on investment portfolio (note 2I) 195,576,100 14,813,238

Interest on bank accounts - -

Securities lending income (note 16) 332,743 448
Dividend on CFD -

Income on swaps - -
Other income - -
Total income 195,908,843 14,813,686
EXPENSES

Interest on bank accounts* - -
Dividend paid on short CFD - -
Expense on swaps - -
Distribution fees (note 4) 34,814 53,215
Management fees (note 5) 19,824,889 1,823,472
Performance fees (note 6) - -
Withholding tax reclaim fees (note 8) - -
Redex fees (note 7) - -

Applied service fee (note 9) 5,609,375 592,610
Transaction fees (note 11) 239,078 55,168
Financing fees on CFD - -
Securities lending expenses (note 16) 116,460 157
Other expenses 349,370 -
Total expenses 26,173,986 2,524,622
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 169,734,857 12,289,064
Net realised gain/(loss)

- on sales of investments (note 2f) 42,550,025 380,978
- on spot foreign exchange 50,941 5,310
- on forward foreign exchange contracts (76,415,361) (7,300,482)
- on futures - -
- on swaps - -
-on CFD - -
- on options - -
Net realised gain/(loss) for the year (33,814,395) (6,914,194)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (74,635,548) (3,473,826)
- on forward foreign exchange contracts 7,469,971 (3,062,787)
- on futures - -
- on swaps - -
-on CFD - -
- on options - -
Net change in net assets for the year resulting from operations 68,754,885 (1,161,743)
Net proceeds from subscriptions/redemptions (550,644,736) 99,398,005
Dividends paid and payable (note 15) (38,384,113) (4,566,945)
NET ASSET VALUE AT THE END OF THE YEAR 2,983,301,367 346,417,912

*The amounts included under bank accounts are comprised of negative interests on bank overdrafts as well as on positive balances at
bank on certain currencies such as EUR.

The accompanying notes form an integral part of these financial statements.
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AXA World Funds

Statistics - Total Net Assets

AXA World Funds -

(note 1b)

AXA World Funds -
AXA World Funds -
AXA World Funds -

(note 1b)

AXA World Funds -
AXA World Funds -
AXA World Funds -

(note 1b)

AXA World Funds -

(note 1b)

AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -

Bonds

AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -

(note 1b)

AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -

Securities

ACT Factors — Climate Equity Fund

ACT Framlington Clean Economy (note 1b)
ACT Framlington Human Capital (note 1b)
ACT Framlington Social Progress

ACT Global Green Bonds (note 1b)
ACT Multi Asset Optimal Impact (note 1b)
ACT US Corporate Bonds Low Carbon

ACT US High Yield Bonds Low Carbon

Asian High Yield Bonds

Asian Short Duration Bonds

China Domestic Growth Equity (note 1b)
China Short Duration Bonds

Chorus Equity Market Neutral

Chorus Multi Strategy

Chorus Systematic Macro

Defensive Optimal Income

Emerging Markets Euro Denominated

Emerging Markets Short Duration Bonds
Euro 10 + LT

Euro 7-10

Euro Bonds

Euro Buy and Maintain Sustainable Credit

Euro Credit Plus

Euro Credit Short Duration

Euro Credit Total Return

Euro Government Bonds

Euro Inflation Bonds

Euro Inflation Plus (note 1b)

Euro Short Duration Bonds (note 1b)
Euro Strategic Bonds (note 1b)

Euro Sustainable Bonds (note 1b)
Euro Sustainable Credit

European High Yield Bonds
Framlington All China Evolving Trends
Framlington American Growth
Framlington Digital Economy
Framlington Emerging Markets
Framlington Euro Selection (note 1b)
Framlington Europe ex-UK MicroCap
Framlington Europe Microcap
Framlington Europe Opportunities
Framlington Europe Real Estate

Currency

usb

usb
EUR
usb

EUR
EUR
uSD

usb

usb
usb
CNH
CNH
usb
usb
usb
EUR
EUR

uSD
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb
usb
usb
EUR
EUR
EUR
EUR
EUR

Total Net Assets
as at
31 December 2021

59,724,749

450,815,563
208,449,289
416,850,641

1,331,060,658
275,736,869
24,548,885

305,511,124

105,025,665
418,616,836

385,609,280
155,973,829
489,870,514
221,881,037
316,189,843

63,444,486

751,430,098

57,930,547
166,074,167
479,146,330
903,119,982

1,077,342,958
3,278,350,980
367,661,503
632,843,161
431,308,795
13,645,093
226,496,067
159,956,997
493,908,030
363,973,757
49,231,576
57,364,528
236,249,617
1,618,084,630
163,739,967
116,686,514
179,459,275
186,091,355
473,172,744
668,128,032

Total Net Assets
as at
31 December 2020

297,614,651
200,040,897
137,368,495

656,438,784
68,333,058
24,878,206

51,219,314
295,691,429
135,863,409
199,305,145

54,037,857
482,318,413
438,817,410
362,311,753

46,290,781

847,753,166

81,873,424
281,378,285
625,365,251
656,996,834

1,008,130,984
3,316,950,799
178,941,093
769,786,060
211,260,514

214,539,470
479,278,489
133,208,025
485,090,754
98,835,053
71,091,344
141,839,435
1,107,984,232
269,084,656
176,044,699
89,051,692
183,218,126
404,101,685
589,484,375

Total Net Assets
as at
31 December 2019

129,570,400
237,896,234
116,506,845

224,330,404

24,348,686

31,072,312
168,978,800
208,116,863
174,321,623

96,926,639
916,925,543
207,151,407
432,102,020

1,058,928,478
64,042,541
236,969,007
615,217,232
440,838,478

706,029,887
3,729,261,933
127,641,344
655,912,325
207,533,867

238,793,191
525,149,765

382,228,570
121,718,848

31,552,199
113,087,039
331,741,228
251,304,081
222,751,287

33,443,358
187,995,378
449,810,906
720,305,043
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Statistics - Total Net Assets

AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -

(note 1b)

AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -
AXA World Funds -

Framlington Europe Small Cap
Framlington Eurozone RI

Framlington Evolving Trends

Framlington Fintech (note 1b)

Framlington Global Convertibles
Framlington Global Real Estate Securities
Framlington Italy

Framlington Longevity Economy
Framlington Next Generation (note 1b)
Framlington Robotech

Framlington Sustainable Europe (note 1b)
Framlington Sustainable Eurozone

Framlington Switzerland
Framlington Talents Global
Framlington UK

Global Buy and Maintain Credit
Global Credit Bonds

Global Emerging Markets Bonds
Global Factors - Sustainable Equity
Global Flexible Property

Global High Yield Bonds

Global Income Generation

Global Inflation Bonds

Global Inflation Bonds Redex
Global Inflation Short Duration Bonds
Global Optimal Income

Global Short Duration Bonds
Global Strategic Bonds

Global Sustainable Aggregate
Optimal Absolute

Optimal Income

Selectiv’ Infrastructure

US Credit Short Duration I1G

US Dynamic High Yield Bonds

US Enhanced High Yield Bonds

US High Yield Bonds

US Short Duration High Yield Bonds

Currency

EUR
EUR
usb
usb
EUR
EUR
EUR
usb
usb
usb
EUR
EUR

CHF
EUR
GBP
usb
usb
usb
usb
usb
usb
EUR
EUR
EUR
usb
EUR
EUR
usb
EUR
EUR
EUR
EUR
usb
usb
usb
usb
UsbD

Total Net Assets
as at
31 December 2021

545,445,901
391,352,597
435,661,655
867,074,443
308,209,132
380,879,790
700,371,731
374,941,165
2,201,459,510
1,030,187,005
1,480,634,703

373,778,346
148,128,417
475,730,048
409,234,125
43,801,688
436,425,219
1,253,002,806
460,087,910
1,364,059,694
452,594,762
2,611,670,554
583,139,405
3,135,415,692
1,466,950,966
136,397,408
1,477,733,502
655,239,610
43,930,388
636,172,014
138,704,502
327,241,344
1,444,198,524
359,142,731
2,983,301,367
346,417,912

Total Net Assets
as at

31 December 2020

705,541,913
240,071,785
341,165,743
151,482,344
877,064,664
263,107,715
312,585,834
389,229,174
341,652,066
1,609,074,320
783,390,839
1,311,510,885

243,490,170
128,006,476
327,043,383
482,407,407
67,680,252
402,665,692
1,045,664,391
472,578,193
1,288,895,064
420,812,117
2,513,953,855
243,819,836
975,812,706
1,514,573,467
92,111,958
1,550,564,166
431,110,234
44,622,130
617,574,927
101,726,743
269,964,785
740,653,154
316,895,256
3,503,575,331
252,748,595

AXA World Funds

Total Net Assets
as at
31 December 2019

800,277,268
209,429,013
120,860,143
111,464,478
728,279,065
276,092,951
352,302,771
150,557,925
220,441,890
928,574,597
870,980,075
915,170,014

214,115,435
135,692,107
249,445,181
246,120,142
86,145,845
239,400,669
607,140,939
556,542,375
1,175,791,455
406,726,597
1,733,625,006
414,389,208
692,946,785
1,679,610,918
66,739,349
513,941,428
420,756,410
94,458,122
762,160,305
105,903,986
286,491,876
318,728,174
101,786,637
2,582,384,601
153,424,743
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - ACT Factors - Climate Equity Fund (note 1b)

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

A Capitalisation EUR 200.000 108.33 -

AX Capitalisation EUR Hedged 500,200.000 104.87 -

| Capitalisation EUR 200.000 109.05 -

| Capitalisation USD 236.000 105.20 -

AXA World Funds - ACT Framlington Clean Economy (note 1b)

A Capitalisation EUR 17,613.126 111.86 - -
A Capitalisation EUR Hedged 725,084.815 174.05 164.13 116.67
A Capitalisation USD 30,382.636 172.08 160.25 110.84
A Distribution EUR 12,166.423 111.86 -

BR Capitalisation USD Hedged 31,265.758 103.16 - -
E Capitalisation EUR Hedged 5,330.391 159.14 151.19 108.27
F Capitalisation EUR Hedged 9,890.873 178.03 166.64 117.57
F Capitalisation GBP Hedged 20,891.541 167.03 155.52 110.04
F Capitalisation USD 3,789.902 105.88 -

G Capitalisation EUR Hedged 30,000.000 100.49 -

G Capitalisation GBP 384,839.036 102.28 -

G Capitalisation GBP Hedged 105.44

G Capitalisation USD 73,192.641 175.39 161.30 110.22
| Capitalisation EUR Hedged 140,043.885 179.47 167.51 117.89
| Capitalisation USD 406,440.560 192.85 177.82 121.78
| Distribution EUR Hedged 318,724.912 162.54 151.78 107.08
| Distribution USD 89,014.019 173.65 160.12 109.98
M Capitalisation EUR Hedged 34,885.363 106.24 -

M Capitalisation USD 253,225.810 125.72 115.23

AXA World Funds - ACT Framlington Human Capital (note 1b)

A Capitalisation CHF 1,507.403 137.87 120.97 118.89
A Capitalisation EUR 846,314.444 179.04 150.50 147.18
A Distribution EUR 65,649.911 122.94 103.35 101.07
E Capitalisation EUR 97,099.326 196.19 165.75 162.90
F Capitalisation EUR 24,051.023 201.87 168.27 163.15
| Capitalisation EUR 87,508.653 258.94 215.21 208.07
| Distribution EUR 8,185.152 226.50 189.65 184.07
ZF Capitalisation EUR 1,723.057 126.26 105.03 101.63
ZF Distribution EUR 170.566 120.72 101.09 98.13
AXA World Funds - ACT Framlington Social Progress (note 1b)

A Capitalisation EUR 136,049.113 156.70 135.70 124.92
A Capitalisation EUR Hedged 1,833,209.789 130.61 123.10 106.50
A Capitalisation USD 3,644.709 167.75 156.27 131.97
E Capitalisation EUR 26,507.067 151.17 131.87 122.30
F Capitalisation EUR 134,995.345 162.53 139.67 127.61
F Capitalisation EUR Hedged - - 120.95 103.82
F Capitalisation GBP 1,931.114 159.72 146.33 126.56
F Capitalisation USD 800.839 173.93 160.82 134.81
F Distribution GBP 408.363 138.03 126.45 109.57
G Capitalisation USD 127.893 178.20 163.94 136.74
| Capitalisation EUR 163,132.494 164.42 140.96 128.48
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares Net Asset Value Net Asset Value Net Asset Value
as at per Share in class per Share in class per Share in class

31 December 2021 currency as at currency as at currency as at
31 December 2021 31 December 2020 31 December 2019

AXA World Funds - ACT Framlington Social Progress (note 1b) (continued)

| Capitalisation EUR Hedged 5,920.519 137.83 128.63 110.15
| Capitalisation GBP 104.317 161.68 147.77 127.50
| Capitalisation USD 45,075.174 152.97 141.09 117.97
| Distribution EUR Hedged 349,980.002 128.57 119.97 103.12
| Distribution USD 157.834 138.30 127.54 107.05
AXA World Funds - ACT Global Green Bonds (note 1b)

A Capitalisation EUR 5,735,491.580 107.57 110.84 105.28
A Distribution EUR 512,230.148 100.34 103.40

E Capitalisation EUR 161,260.713 104.29 108.00 103.10
F Capitalisation CHF Hedged 544,098.239 105.38 108.57 103.17
F Capitalisation EUR 335,027.736 108.63 111.61 105.70
F Capitalisation USD Hedged 24,324.294 119.48 121.84 113.55
G Capitalisation EUR 391,933.517 102.74 105.24 99.37
| Capitalisation EUR 776,400.159 110.49 113.35 107.20
| Capitalisation SEK Hedged 2,925,422.646 100.08 - -
| Capitalisation USD Hedged 14,957.992 124.17 126.35 117.58
| Distribution EUR 2,533,692.312 105.21 108.41 103.21
M Capitalisation EUR 1,130,327.347 113.24 115.72 109.00
M Distribution quarterly EUR 9,296.263 98.05 -

AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

A Capitalisation EUR 109,569.526 116.50 110.89

E Capitalisation EUR 201.467 106.08 101.49

F Capitalisation EUR 172.411 117.57 111.25

| Capitalisation EUR 2,233,133.643 117.74 111.30

AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

A Capitalisation EUR Hedged 1,281.585 111.45 113.77 104.04
A Capitalisation USD 12,973.865 125.03 126.41 113.32
E Capitalisation EUR Hedged 623.301 108.79 111.52 102.47
| Capitalisation EUR Hedged 173.304 114.89 116.55 105.95
| Capitalisation USD 180.406 128.60 129.30 115.29
| Distribution USD 193.519 116.58 120.19 109.99
M Capitalisation EUR Hedged 170,527.919 116.64 117.96 106.98
AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

A Capitalisation EUR Hedged 200.000 101.96 -

F Capitalisation EUR Hedged 200.000 102.45 -

F Capitalisation USD 2,232.850 101.96 -

G Capitalisation EUR Hedged 163,097.046 101.51 -

G Capitalisation USD 2,285,161.706 103.30 -

| Capitalisation EUR Hedged 286,115.000 102.60 -

| Capitalisation USD 164,170.476 103.13 -

Z| Capitalisation GBP Hedged 170.800 101.41 -

Z| Distribution GBP Hedged 170.800 99.73 -

AXA World Funds - Asian High Yield Bonds

A Capitalisation EUR Hedged 9,334.272 95.39 110.15 107.01
A Capitalisation USD 7,434.065 106.40 121.75 116.24
A Distribution monthly AUD Hedged 366.524 76.44 94.70 99.40
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Asian High Yield Bonds (continued)

Quantity of shares
as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

A Distribution monthly CNH Hedged 1,646.911 82.48 98.82 101.37
A Distribution monthly HKD Hedged 4,501.882 77.40 95.65 99.12
A Distribution monthly USD 200,616.155 77.21 95.30 99.02
F Capitalisation USD 842.457 109.95 125.02 118.59
G Capitalisation USD 170,362.000 88.69 - -
| Capitalisation USD 210,617.259 110.75 125.74 119.11
| Distribution quarterly USD 241,644.000 83.95 - -
M Capitalisation USD 253,144.809 113.89 128.60 121.15
AXA World Funds - Asian Short Duration Bonds

A Capitalisation CHF Hedged 16,042.624 99.45 105.54 101.65
A Capitalisation EUR Hedged 105,270.315 106.16 112.45 108.13
A Capitalisation USD 398,997.631 120.35 126.38 119.51
A Distribution monthly AUD Hedged 31,980.063 91.47 100.47

A Distribution monthly EUR Hedged 18,214.950 90.65 100.30

A Distribution monthly HKD Hedged 252,795.082 90.44 99.33 98.99
A Distribution monthly SGD Hedged 59,925.326 91.70 100.52 -
A Distribution monthly USD 1,366,060.293 91.95 100.79 100.61
E Capitalisation EUR Hedged 2,764.260 100.10 106.36 102.54
E Distribution quarterly EUR Hedged 1,668.880 85.12 92.58 92.58
F Capitalisation CHF Hedged 321,251.108 97.41 102.94

F Capitalisation EUR Hedged 72,584.928 106.68 112.62 107.90
F Capitalisation GBP Hedged 16,628.208 95.70 - -
F Capitalisation USD 113,639.810 123.63 129.30 121.79
F Distribution USD 234,411.197 95.20 102.75 100.30
G Capitalisation USD 55,642.375 114.54 119.35 111.99
| Capitalisation EUR Hedged 132,345.979 109.89 115.88 110.79
| Capitalisation GBP Hedged 138.964 117.60 123.05 116.79
| Capitalisation USD 534,781.766 124.73 130.27 122.53
| Distribution EUR Hedged 197,639.187 90.18 98.39 98.12
| Distribution Monthly USD 115,853.755 99.95 - -
M Capitalisation EUR Hedged - - 105.75 100.58
M Capitalisation USD 121,335.016 130.86 135.93 127.15
AXA World Funds - China Domestic Growth Equity (note 1b)

A Capitalisation CNH 151.36 121.51
A Capitalisation USD 162.27 121.51
| Capitalisation CNH 154.81 123.00
| Capitalisation EUR 154.50 124.80
| Capitalisation USD 165.98 123.00
AXA World Funds - China Short Duration Bonds

A Capitalisation EUR Hedged 300.277 95.29 100.32 99.73
A Capitalisation USD 3,282.011 114.76 114.18 102.74
A Distribution monthly CNH 1,544.740 95.45 100.51 100.94
A Distribution monthly HKD 1,922.276 94.55 97.01 91.68
F Capitalisation USD 465.389 117.27 116.09 103.94
F Distribution quarterly GBP 25,503.694 98.90 99.45

G Capitalisation USD 44,410.788 101.07 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - China Short Duration Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

| Capitalisation CNH 1,311.560 114.75 115.90 111.10
| Capitalisation EUR 32.533 123.84 113.80 110.90
| Capitalisation USD 442,416.482 117.98 116.63 104.28
AXA World Funds - Chorus Equity Market Neutral

| Capitalisation EUR Hedged PF 190.502 106.30 -

IX Distribution quarterly EUR Hedged PF 1,006,139.037 102.42 101.14 96.08
IX Distribution quarterly USD PF 304,402.040 109.63 101.44 97.86
Z| Capitalisation EUR Hedged PF 45,745.813 111.74 104.19 96.03
Z| Capitalisation USD PF 205.828 116.22 107.54 97.81
AXA World Funds - Chorus Multi Strategy

A Capitalisation EUR Hedged PF 3,690.808 97.51 93.08 91.37
A Capitalisation USD PF 2,224.757 106.54 101.37 98.02
EX Capitalisation USD 171.929 114.75 105.99 100.22
F Capitalisation EUR Hedged PF 26,765.533 100.80 95.89 93.30
F Capitalisation USD PF 13,683.995 110.09 104.17 100.28
| Capitalisation EUR Hedged PF 4,023.758 101.83 96.49 93.68
| Capitalisation USD PF 215.925 110.72 104.69 100.71
IX Distribution quarterly EUR Hedged PF 2,054,051.123 101.54 96.76 93.63
IX Distribution quarterly USD PF 1,059,630.463 110.85 104.48 100.15
M Capitalisation USD PF 20,939.005 115.75 108.24 103.27
Z| Capitalisation EUR Hedged PF 1,087,594.147 103.10 97.35 94.29
Z| Capitalisation USD PF 7,965.392 112.24 105.73 101.36
AXA World Funds - Chorus Systematic Macro

EX Capitalisation USD 131.000 100.45 98.39 -
G Capitalisation EUR Hedged PF 97,000.001 95.38 95.15 99.90
G Capitalisation USD PF 803.811 97.93 96.82 100.22
| Capitalisation EUR Hedged PF 219.574 94.67 94.78 99.83
| Capitalisation USD PF 249.430 97.36 96.62 100.32
IX Distribution EUR Hedged PF 1,084,074.038 95.77 95.45 99.87
IX Distribution USD PF 951,123.274 98.38 97.17 100.37
Z| Capitalisation EUR Hedged PF 219.533 94.87 94.91 99.85
Z| Capitalisation USD PF 248.362 97.57 96.74 100.34
AXA World Funds - Defensive Optimal Income

A Capitalisation EUR 2,937,394.714 70.61 70.85 70.64
A Capitalisation USD Hedged 3,718.451 106.95 106.43 104.49
A Distribution EUR 931,732.703 49.24 49.96 50.22
E Capitalisation EUR 251,361.097 64.54 65.09 65.22
F Capitalisation EUR 148,576.351 81.18 81.05 80.41
F Capitalisation USD Hedged 9,610.832 110.24 109.18 106.75
| Capitalisation EUR 305,198.938 109.19 108.81 107.74
ZF Capitalisation EUR 182.006 110.74 110.45

AXA World Funds - Emerging Markets Euro Denominated Bonds

A Capitalisation EUR 226.407 98.45 101.58

E Distribution quarterly EUR 169.372 112.45 118.09

F Capitalisation CHF Hedged 434.984 102.24 105.27

F Capitalisation EUR 9,185.630 99.17 101.91
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares Net Asset Value

as at per Share in class

31 December 2021 currency as at

31 December 2021

AXA World Funds - Emerging Markets Euro Denominated Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

G Capitalisation EUR 14,000.000 99.57 101.89

| Capitalisation EUR 111,632.154 99.05 101.65

M Capitalisation EUR 499,696.035 100.06 102.12

AXA World Funds - Emerging Markets Short Duration Bonds

A Capitalisation CHF Hedged 56,519.082 105.22 109.33 107.76
A Capitalisation EUR Hedged 348,426.487 109.37 113.46 111.54
A Capitalisation SGD Hedged 692.503 115.46 118.69 115.26
A Capitalisation USD 413,587.186 128.66 132.23 127.75
A Distribution EUR Hedged 65,105.919 80.34 85.65 86.94
A Distribution monthly AUD Hedged 328.731 92.60 99.62 100.79
A Distribution monthly HKD Hedged 15,612.644 86.29 93.00 93.70
A Distribution quarterly GBP Hedged 20,334.809 86.21 91.06 92.04
A Distribution quarterly SGD Hedged 855.160 90.14 96.02 96.67
A Distribution quarterly USD 111,451.966 92.97 98.02 98.14
A Distribution USD 28,292.631 93.78 98.97 98.92
E Capitalisation EUR Hedged 290,375.994 110.41 114.78 113.07
E Distribution quarterly EUR Hedged 230,113.801 80.83 85.97 87.49
F Capitalisation CHF Hedged 61,628.303 107.21 110.92 108.88
F Capitalisation EUR Hedged 498,899.024 111.34 115.00 112.60
F Capitalisation USD 348,942.928 133.25 136.40 131.25
F Distribution EUR Hedged 1,042,558.787 81.30 86.74 87.98
F Distribution quarterly GBP Hedged 7,065.494 91.55 96.70 97.81
F Distribution USD 58,610.068 96.03 101.36 101.30
| Capitalisation CHF Hedged 50,633.869 108.07 111.63 109.39
| Capitalisation EUR Hedged 1,257,326.349 118.43 122.14 119.41
| Capitalisation SGD 295.168 106.72 109.12 105.43
| Capitalisation USD 707,694.186 135.08 138.08 132.68
| Distribution EUR Hedged 238,306.077 81.09 86.50 87.71
| Distribution quarterly GBP Hedged 1,168.762 83.87 88.53 89.61
| Distribution USD 59,720.509 94.06 99.28 99.22
M Capitalisation EUR Hedged 297,425.618 111.45 114.24 111.08
U Capitalisation USD 115,424.314 110.62 113.69 109.83
U Distribution quarterly USD 1,320.668 98.47 103.82 103.95
AXA World Funds - Euro 10 + LT

A Capitalisation EUR 105,320.904 265.43 284.79 255.03
A Distribution EUR 7,680.682 207.35 222.47 199.22
E Capitalisation EUR 19,609.338 255.56 274.88 246.77
F Capitalisation EUR 167.238 115.19 123.28 110.11
| Capitalisation EUR 86,702.739 260.87 278.80 248.70
| Distribution EUR 1,539.222 182.90 196.05 175.52
M Capitalisation EUR 1,650.800 274.21 292.18 259.85
AXA World Funds - Euro 7-10

A Capitalisation EUR 246,018.266 193.54 199.00 189.36
A Distribution EUR 19,114.897 152.78 157.09 149.48
E Capitalisation EUR 78,905.032 185.97 191.69 182.87
F Capitalisation EUR 3,022.136 134.44 137.88 130.88
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro 7-10 (continued)

Quantity of shares
as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

| Capitalisation EUR 194,572.529 197.00 201.77 191.25
| Distribution EUR 31,075.766 139.05 142.64 135.69
M Distribution EUR 454,414,981 127.21 130.50 124.14
AXA World Funds - Euro Bonds

A Capitalisation EUR 3,436,843.827 62.04 63.95 61.09
A Distribution EUR 108,937.633 35.07 36.16 34.54
BX Capitalisation EUR 12,609.783 1,810.30 1,867.19 1,784.37
BX Distribution EUR 6,494.276 298.98 308.37 294.69
E Capitalisation EUR 76,130.739 56.76 58.81 56.45
F Capitalisation EUR 557,063.724 67.36 69.20 65.86
F Distribution EUR 8,315.779 107.16 110.30 105.20
| Capitalisation EUR 464,386.607 170.66 174.99 166.24
M Capitalisation EUR 41,783.833 179.19 183.19 173.51
M Distribution EUR 1,012,431.508 106.54 109.67 104.59
AXA World Funds - Euro Buy and Maintain Sustainable Credit (note 1b)

A Capitalisation EUR 144,889.715 104.63 106.58 104.43
| Capitalisation EUR 6,796,333.636 112.30 114.04 111.40
M Capitalisation EUR 1,135,941.323 109.80 111.36 108.63
AXA World Funds - Euro Credit Plus

A Capitalisation EUR 5,793,292.652 19.95 20.21 19.44
A Distribution EUR 6,348,116.319 12.85 13.05 12.60
E Capitalisation EUR 1,475,887.773 17.38 17.79 17.28
E Distribution quarterly EUR 24,971.385 110.30 112.87 109.64
F Capitalisation EUR 798,136.987 21.47 21.66 20.75
F Distribution EUR 40,286.365 13.45 13.66 13.19
| Capitalisation EUR 3,395,818.103 187.28 188.53 180.16
| Distribution EUR 416,457.872 105.86 107.53 103.85
| Distribution JPY Hedged 138,334.728 10,780.01 10,902.62 10,512.95
M Capitalisation EUR 5,933,421.114 23.68 23.76 22.62
ZF Capitalisation EUR 3,992.058 109.47 110.31 105.51
ZF Distribution EUR 15,729.026 105.30 106.97 103.32
AXA World Funds - Euro Credit Short Duration

A Capitalisation CHF Hedged 7,030.071 101.37 102.18 102.77
A Capitalisation EUR 2,184,961.552 128.99 129.69 130.04
A Distribution EUR 172,628.307 97.29 97.82 98.08
A Distribution quarterly USD Hedged 231.683 101.34 101.06 -
E Capitalisation EUR 273,171.116 121.78 122.93 123.76
F Capitalisation EUR 607,388.612 119.58 119.87 119.83
| Capitalisation CHF Hedged 22,377.196 99.24 99.54 99.64
| Capitalisation EUR 6,162,434.946 137.66 137.73 137.43
| Capitalisation USD Hedged 42,273.139 114.90 114.05 112.06
| Distribution EUR 688,921.220 101.33 101.87 102.03
M Capitalisation EUR 1,724,432.338 143.14 142.85 142.19
X Capitalisation CHF Hedged 400,327.345 99.99 100.22 100.19
X Capitalisation EUR 16,259,804.862 101.49 101.44 101.12
X Capitalisation USD Hedged 134,336.464 109.27 108.33 106.32
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - Euro Credit Short Duration (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

X Distribution EUR 199.729 99.09 99.61 99.76
AXA World Funds - Euro Credit Total Return

A Capitalisation EUR 312,182.986 125.70 123.94 115.74
A Distribution EUR 215.271 113.26 112.30 105.63
E Capitalisation EUR 113,445.683 121.58 120.47 113.06
F Capitalisation EUR 309,097.635 119.33 117.19 109.00
G Capitalisation EUR 629,915.980 118.82 116.26 107.72
| Capitalisation EUR 902,764.325 130.66 128.07 118.89
M Capitalisation EUR 619,795.409 137.02 133.71 123.57
AXA World Funds - Euro Government Bonds

A Capitalisation EUR 91,159.258 145.42 151.39 144.51
A Distribution EUR 20,283.699 98.62 102.67 -
E Capitalisation EUR 145,998.458 141.20 147.36 141.01
F Capitalisation EUR 103,454.911 148.81 154.61 147.29
| Capitalisation EUR 1,205,270.403 151.88 157.49 149.74
M Capitalisation EUR 880,313.949 109.99 113.83 108.01
Z| Capitalisation EUR 2,961,864.883 101.86 105.57

AXA World Funds - Euro Inflation Bonds

A Capitalisation EUR 386,982.347 152.80 145.35 141.13
A Distribution EUR 84,094.749 129.61 124.69 121.07
E Capitalisation EUR 228,290.982 146.87 140.06 136.33
F Capitalisation EUR 212,043.208 120.84 114.72 111.17
F Distribution EUR 26,773.403 116.96 112.51 109.02
| Capitalisation EUR 1,305,289.954 154.10 146.09 141.36
| Capitalisation EUR Redex 53,815.318 95.68 89.42 88.96
| Distribution EUR 61,319.168 125.79 121.00 117.09
M Capitalisation EUR 531,898.848 159.78 151.10 145.85
AXA World Funds - Euro Inflation Plus (note 1b)

A Capitalisation EUR 35,011.627 100.69 -

F Capitalisation EUR 200.000 100.76 -

| Capitalisation EUR 100,200.000 100.80 -

AXA World Funds - Euro Short Duration Bonds (note 1b)

A Capitalisation EUR 37,811.703 139.71 140.98 139.98
A Distribution EUR 60,586.567 105.65 106.61 105.85
E Capitalisation EUR 8,883.959 134.27 135.83 135.20
| Capitalisation EUR 928,718.487 145.01 145.76 144.16
M Capitalisation EUR 340,100.246 152.27 152.60 150.48
M Distribution EUR 256,144.892 105.97 106.48 105.41
ZF Capitalisation EUR 200.000 99.55 -

AXA World Funds - Euro Strategic Bonds (note 1b)

A Capitalisation EUR 100,360.190 172.19 173.04 168.84
A Distribution EUR 223,039.939 136.30 136.98 133.65
E Capitalisation EUR 168,880.019 165.60 166.84 163.20
F Capitalisation EUR 5,190.748 119.90 120.20 116.99
| Capitalisation EUR 56,900.667 177.21 177.39 172.41
| Distribution EUR 18.157 123.98 124.51 121.40
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - Euro Strategic Bonds (note 1b) (continued)

Net Asset Value
per Share in class
currency as at

31 December 2021

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

M Capitalisation EUR 392,872.431 186.04 185.68 179.93
ZF Capitalisation EUR 1,125.457 105.49 105.63 102.70
ZF Distribution EUR 3,783.411 103.91 104.32 101.72
AXA World Funds - Euro Sustainable Bonds (note 1b)

A Capitalisation EUR 1,106,868.110 99.68 102.66

A Distribution EUR 200.000 97.04 99.94

F Capitalisation EUR 194.111 100.44 103.03

| Capitalisation EUR 2,933,945.697 100.70 103.17

| Distribution EUR 200.000 97.52 99.98

SP Capitalisation EUR 870,324.412 101.18 103.39

AXA World Funds - Euro Sustainable Credit

A Capitalisation EUR 208,070.526 160.43 162.70 159.32
A Distribution EUR 1,982.893 122.31 124.18 121.98
E Capitalisation EUR 48,744.971 146.58 149.77 147.76
F Capitalisation EUR 6,831.396 167.30 169.08 164.99
| Capitalisation EUR 748,768.525 171.82 173.31 168.80
| Distribution EUR 62,038.950 125.48 127.41 125.13
M Capitalisation EUR 765,427.732 149.72 150.57 146.21
M Distribution EUR 668,201.377 106.29 107.93 105.99
AXA World Funds - European High Yield Bonds

A Capitalisation EUR 158,940.582 142.90 139.10 141.97
E Capitalisation EUR 11,645.911 136.49 133.53 136.98
F Capitalisation EUR 19.671 110.23 106.70 108.26
| Capitalisation EUR 12,668.296 153.37 148.12 149.99
M Capitalisation EUR 195,487.118 117.57 112.99 113.85
M Capitalisation GBP Hedged 163.37 164.16
AXA World Funds - Framlington All China Evolving Trends

A Capitalisation USD 12,582.316 133.21 154.29 105.33
G Capitalisation USD 98,296.586 137.17 156.65 105.46
| Capitalisation SGD 209,458.597 134.34 150.95 103.77
| Capitalisation USD 150,016.386 136.13 156.04 105.43
M Capitalisation USD 9,791.497 93.12 105.94

AXA World Funds - Framlington American Growth

A Capitalisation EUR 91,132.053 761.43 569.97 456.97
A Capitalisation EUR Hedged 920.075 344.74 280.39 211.10
A Capitalisation USD 20,436.435 595.32 479.48 352.67
E Capitalisation EUR 83,911.610 695.14 524.27 423.49
E Capitalisation EUR Hedged 4,442.910 322.39 264.51 200.51
F Capitalisation EUR 2,748.812 834.36 619.90 493.29
F Capitalisation USD 3,679.649 651.93 521.14 380.45
| Capitalisation EUR Hedged 25,5637.741 456.76 368.23 274.30
| Capitalisation USD 436.710 438.58 349.72 254.70
M Capitalisation USD 256,323.484 227.78 180.56 130.72
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

AXA World Funds - Framlington Digital Economy

Quantity of shares
as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

A Capitalisation CHF Hedged 60,665.113 191.44 173.33 117.01
A Capitalisation EUR Hedged 2,404,683.454 217.18 196.20 132.03
A Capitalisation HKD Hedged 1,738.412 103.76 - -
A Capitalisation SGD Hedged 74,864.387 207.86 186.29 124.17
A Capitalisation USD 782,267.291 239.23 213.75 140.77
A Distribution CHF Hedged 3,630.740 190.99 172.92 116.75
A Distribution EUR Hedged 63,094.057 194.22 175.42 118.11
A Distribution quarterly USD 12,663.445 219.59 196.20 129.22
BR Capitalisation USD Hedged 876,151.294 128.80 119.00 100.99
E Capitalisation EUR Hedged 76,091.117 212.59 192.98 130.56
F Capitalisation CHF Hedged 15,379.529 176.28 158.39 106.15
F Capitalisation EUR Hedged 161,707.081 223.85 200.64 134.13
F Capitalisation GBP Hedged 39,229.379 217.03 193.65 129.57
F Capitalisation USD 149,512.807 246.91 218.97 143.13
F Distribution EUR Hedged 6,437.708 223.73 200.62 134.08
G Capitalisation CHF Hedged 160,590.795 205.99 184.30 122.90
G Capitalisation EUR Hedged 73,792.275 228.65 203.95 135.66
G Capitalisation USD 155,355.441 228.41 201.55 131.09
| Capitalisation CHF Hedged 8,720.408 198.08 177.68 118.81
| Capitalisation EUR Hedged 261,871.073 226.07 202.19 134.85
| Capitalisation USD 412,466.217 249.44 220.68 143.91
M Capitalisation USD 302,247.627 123.89 108.95 -
U Capitalisation USD 77,944.692 192.22 171.74 113.11
ZF Capitalisation CHF Hedged 172,563.935 171.51 153.73 102.76
ZF Capitalisation EUR Hedged 185,224.387 172.39 154.18 102.74
ZF Capitalisation GBP Hedged 96,321.196 173.11 154.08 102.86
ZF Capitalisation USD 613,923.108 249.49 220.70 143.91
ZF Distribution CHF Hedged 18,878.471 166.96 149.66 100.05
ZF Distribution EUR Hedged 14,381.623 172.93 154.64 103.10
ZF Distribution quarterly GBP Hedged 10,890.320 232.70 207.17 138.14
AXA World Funds - Framlington Emerging Markets

A Capitalisation EUR 272,326.413 160.86 156.53 142.10
A Capitalisation USD 9,371.727 123.41 129.19 107.58
E Capitalisation EUR 19,756.513 144.07 141.26 129.21
F Capitalisation EUR 22,959.085 197.68 190.93 172.05
F Capitalisation USD 267.053 136.96 142.33 117.66
| Capitalisation EUR Hedged 8,570.537 130.02 136.44 115.11
| Capitalisation USD 239,206.855 163.54 169.53 139.81
M Capitalisation EUR 299,199.113 187.94 180.00 160.83
AXA World Funds - Framlington Euro Selection (note 1b)

A Capitalisation EUR 420,135.070 77.32 65.44 65.14
A Distribution EUR 29,615.444 55.93 47.33 47.29
E Capitalisation EUR 14,670.565 67.65 57.69 57.86
F Capitalisation EUR 844,503.365 92.79 77.95 77.02
M Capitalisation EUR 12,355.260 258.14 215.03 210.69
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - Framlington Europe ex-UK MicroCap

Net Asset Value
per Share in class
currency as at

31 December 2021

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

A Capitalisation EUR PF 163,090.616 171.13 143.90 108.30
F Capitalisation EUR PF 839,987.895 180.42 150.23 112.21
AXA World Funds - Framlington Europe Microcap

A Capitalisation EUR PF 155,836.074 357.43 305.67 240.69
F Capitalisation EUR PF 300,318.001 434.18 367.61 287.40
AXA World Funds - Framlington Europe Opportunities

A Capitalisation EUR 296,293.252 93.33 74.36 75.89
A Distribution EUR 8,294.242 80.25 64.34 65.93
E Capitalisation EUR 11,648.023 81.98 65.81 67.68
F Capitalisation EUR 1,481,225.516 108.97 86.18 87.31
M Capitalisation EUR 1,228,740.332 209.28 164.13 164.89
M Distribution EUR 154,728.539 163.72 131.06 134.13
AXA World Funds - Framlington Europe Real Estate Securities

A Capitalisation EUR 591,953.058 294.53 243.96 265.15
A Capitalisation USD Hedged 87,040.446 219.51 180.03 191.40
A Distribution EUR 203,458.486 229.38 190.65 208.81
A Distribution quarterly HKD Hedged 31,656.383 159.09 135.02 149.29
A Distribution quarterly USD Hedged 64,132.171 163.55 138.56 153.50
E Capitalisation EUR 13,285.815 260.48 217.40 238.09
F Capitalisation EUR 113,691.676 333.03 273.79 295.36
F Capitalisation USD Hedged 5,466.294 232.78 189.51 199.97
F Distribution EUR 30,688.401 255.79 212.43 232.59
| Capitalisation EUR 865,166.721 346.57 284.27 305.96
| Capitalisation EUR Hedged 209,326.509 320.52 268.15 285.53
| Capitalisation USD Hedged 21,655.759 172.99 140.50 147.90
AXA World Funds - Framlington Europe Small Cap

A Capitalisation EUR 306,534.813 227.13 190.48 182.84
A Capitalisation USD Hedged 208.000 98.15 - -
A Distribution EUR 105,287.144 22411 187.95 180.42
E Capitalisation EUR 12,374.844 207.57 174.94 168.77
F Capitalisation EUR 17,926.428 270.71 225.10 214.26
F Distribution EUR 6,922.777 245.92 204.49 194.64
| Capitalisation EUR 280,139.509 419.18 347.56 329.86
| Distribution EUR 104,515.086 142.43 118.29 -
M Distribution EUR 1,377,969.303 225.48 187.13 177.85
ZF Distribution EUR 408.902 144.35 119.90 114.06
AXA World Funds - Framlington Eurozone RI

A Capitalisation EUR 64,844.173 217.93 176.35 174.92
A Distribution EUR 18,362.750 132.48 107.73

E Capitalisation EUR 170.385 123.61 100.79 -
F Capitalisation EUR 1,297,180.157 236.66 190.09 187.14
M Capitalisation EUR 362,923.069 186.77 148.76 145.23
AXA World Funds - Framlington Evolving Trends

A Capitalisation EUR 193,852.749 300.26 257.54 214.74
A Capitalisation EUR Hedged 999,430.425 150.50 141.70 110.25
A Capitalisation USD 11,307.863 260.50 242.55 184.20
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - Framlington Evolving Trends (continued)

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

E Capitalisation EUR 163,956.907 287.43 247.77 207.62
F Capitalisation EUR 10,381.171 320.53 272.87 225.82
F Capitalisation USD 1,194.646 278.22 257.11 193.80
| Capitalisation EUR 88,086.738 326.71 277.50 229.10
| Capitalisation USD 66,205.652 392.90 362.23 272.37
| Distribution EUR Hedged 130,721.306 320.51 298.78 230.19
M Capitalisation EUR - - 110.61

M Capitalisation JPY 1,219.551 10,033.14 - -
M Capitalisation USD 137,159.013 237.72 217.85 162.84
U Capitalisation USD 131.718 178.74 166.42 126.39
AXA World Funds - Framlington Fintech (note 1b)

A Capitalisation EUR Hedged 155.74 123.93
A Capitalisation USD 143.76 111.43
F Capitalisation EUR Hedged 158.08 124.89
| Capitalisation EUR Hedged 158.86 125.17
| Capitalisation USD 168.34 129.20
| Distribution EUR Hedged 128.46 101.25
| Distribution USD 135.94 104.33
AXA World Funds - Framlington Global Convertibles

A Capitalisation EUR PF 346,191.157 142.30 144.84 124.20
A Capitalisation USD Hedged PF 144,858.808 149.65 150.86 127.32
E Capitalisation EUR PF 38,030.034 136.93 140.07 120.71
F Capitalisation CHF Hedged PF 37,172.666 143.21 145.23 124.22
F Capitalisation EUR PF 573,617.197 181.13 183.26 156.20
F Capitalisation USD Hedged PF 12,040.522 157.67 157.99 132.56
| Capitalisation CHF Hedged PF 168,781.911 129.14 130.73 111.53
| Capitalisation EUR 785,419.312 119.60 120.83 102.85
| Capitalisation EUR PF 3,359,642.296 143.41 144.75 123.08
| Capitalisation USD 14,461.897 133.78 145.43 113.56
| Capitalisation USD Hedged 17.719 134.48 134.51 112.75
| Distribution EUR PF 602,997.519 132.71 133.94 113.90
| Distribution GBP Hedged 29,967.261 120.61 121.15 102.75
| Distribution USD Hedged 171.263 136.73 136.83 114.57
AXA World Funds - Framlington Global Real Estate Securities

A Capitalisation EUR 513,300.130 190.33 139.23 158.94
A Capitalisation USD 5,018.082 192.50 151.52 158.67
A Distribution EUR 124,337.249 177.51 130.08 149.20
A Distribution monthly USD 553.519 122.02 96.56 103.84
E Capitalisation EUR 101,405.241 176.07 129.45 148.51
F Capitalisation EUR 21,489.955 216.51 157.05 177.75
F Capitalisation USD 4,052.678 174.74 136.36 141.58
F Distribution EUR 32,414.594 153.96 112.66 129.24
| Capitalisation EUR 186,162.719 218.80 158.25 178.59
| Capitalisation USD 451,986.253 144.65 112.57 116.55
| Distribution GBP Hedged 32,665.680 196.35 142.81 165.24
M Capitalisation EUR 225,853.748 237.09 170.28 190.84
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Italy

Quantity of shares
as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

A Capitalisation EUR 301,846.230 262.98 218.43 217.08
A Distribution EUR 1,399.219 229.58 193.97 192.77
E Capitalisation EUR 26,003.980 230.49 192.88 193.13
F Capitalisation EUR 15,726.925 313.72 258.62 255.11
| Capitalisation EUR 716,590.898 135.85 111.72 109.94
M Capitalisation EUR 795,301.653 242.55 198.28 193.95
AXA World Funds - Framlington Longevity Economy

A Capitalisation EUR 80,958.238 347.62 298.77 287.70
A Capitalisation EUR Hedged 3,829,439.484 118.91 111.17 100.57
A Capitalisation SGD 167.457 187.68 170.15 152.92
A Capitalisation USD 56,531.242 309.34 286.07 252.71
E Capitalisation EUR 33,124.207 322.88 278.90 269.91
F Capitalisation EUR 30,821.431 395.41 336.98 321.74
F Capitalisation EUR Hedged 173,877.835 148.74 137.89

F Capitalisation GBP Hedged 972.501 131.10 119.10 107.65
F Capitalisation USD 1,182.398 348.60 319.70 280.07
| Capitalisation USD 300,834.963 136.08 124.41 108.66
M Capitalisation EUR 131,123.766 241.97 204.18 193.03
AXA World Funds - Framlington Next Generation (note 1b)

A Capitalisation EUR 680,309.486 260.10 229.95 209.49
A Capitalisation EUR Hedged 1,400.113 141.18 135.96 116.48
A Capitalisation USD 9,751.031 226.71 215.66 180.24
A Distribution EUR 126,657.472 134.42 118.84 108.26
E Capitalisation EUR 4,373.566 248.69 220.98 202.32
F Capitalisation EUR 7,668.527 280.71 246.11 222.32
F Capitalisation EUR Hedged 145.426 162.46 155.11 131.89
F Capitalisation USD 445,727 244.67 230.77 191.25
| Capitalisation EUR 25,255.434 287.52 251.37 226.41
| Capitalisation USD 1,696.017 250.50 235.58 194.64
M Capitalisation EUR 293,389.959 139.05 120.69 -
M Capitalisation USD 348,266.908 266.95 249.31 204.57
U Capitalisation USD 416.486 127.96 121.72 101.73
AXA World Funds - Framlington Robotech

A Capitalisation CHF 22,629.244 216.52 180.11 136.38
A Capitalisation CHF Hedged 30,505.199 196.05 171.22 121.17
A Capitalisation EUR 1,508,133.722 242.21 192.09 145.48
A Capitalisation EUR Hedged 1,751,589.303 198.15 172.52 121.99
A Capitalisation USD 1,227,351.347 255.06 219.59 151.48
A Distribution EUR 139,714.103 228.72 181.39 137.36
A Distribution quarterly USD 57,043.780 221.56 190.75 131.58
BR Capitalisation USD Hedged 310,447.777 125.92 112.94 100.67
E Capitalisation EUR 126,123.794 233.44 186.53 142.33
E Capitalisation EUR Hedged 25,178.910 191.75 168.21 119.82
F Capitalisation CHF 12,672.589 204.27 168.65 126.76
F Capitalisation CHF Hedged 20,934.391 168.09 145.73 102.33
F Capitalisation EUR 160,847.481 228.95 180.22 135.47
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Robotech (continued)

Quantity of shares
as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

F Capitalisation EUR Hedged 350,499.936 186.27 161.03 112.99
F Capitalisation GBP 59,998.555 243.37 206.23 146.54
F Capitalisation USD 321,950.490 280.86 239.99 164.31
F Distribution EUR 32,744.746 234.27 184.41 138.62
F Distribution GBP 11,941.229 237.13 200.95 142.79
G Capitalisation CHF Hedged 15,015.650 211.64 182.54 127.56
G Capitalisation EUR Hedged 5,397.746 212.56 182.85 127.74
G Capitalisation USD 24,378.815 287.92 244.80 166.79
| Capitalisation CHF 177.995 253.69 208.95 156.67
| Capitalisation EUR 761,052.763 261.82 205.59 154.19
| Capitalisation GBP 763.046 261.00 220.65 156.42
| Capitalisation USD 560,081.109 284.25 242.32 165.52
U Capitalisation USD 43,602.070 187.50 161.42 111.35
ZF Capitalisation CHF 89,979.300 178.99 147.42 110.52
ZF Capitalisation CHF Hedged 145,456.074 184.05 159.14 111.50
ZF Capitalisation EUR 47,057.909 191.35 150.24 112.67
ZF Capitalisation EUR Hedged 281,303.762 186.37 160.68 112.47
ZF Capitalisation GBP 49,102.778 181.82 153.69 108.94
ZF Capitalisation GBP Hedged 41,175.445 181.85 156.05 109.38
ZF Capitalisation USD 766,961.727 196.05 167.10 114.13
ZF Distribution EUR 1,104.966 195.75 153.70 115.26
ZF Distribution GBP 12,010.717 182.52 154.29 109.37
AXA World Funds - Framlington Sustainable Europe (note 1b)

A Capitalisation EUR 170,025.462 340.11 271.21 274.19
A Distribution EUR 10,857.506 148.80 119.41 121.10
E Capitalisation EUR 277,653.968 308.66 247.98 252.59
F Distribution EUR 63,517.143 107.26 - -
| Capitalisation EUR 394,523.216 340.88 269.15 269.42
M Capitalisation EUR 609,031.662 280.75 220.35 219.25
M Distribution EUR 3,349,558.260 171.00 137.00 138.77
AXA World Funds - Framlington Sustainable Eurozone (note 1b)

A Capitalisation EUR 1,112,816.852 325.15 270.14 274.57
A Distribution EUR 69,198.772 151.46 126.52 128.57
E Capitalisation EUR 39,857.069 295.58 247.42 253.24
F Capitalisation EUR 27,739.593 358.49 295.61 297.92
F Distribution EUR 1,843.168 176.82 147.61 149.90
| Capitalisation EUR 2,973,206.931 329.76 271.28 272.87
| Distribution EUR 140.990 146.68 122.43 124.31
M Capitalisation EUR 358,553.299 295.06 241.28 241.24
AXA World Funds - Framlington Switzerland

A Capitalisation CHF 1,698,467.365 98.93 81.97 76.31
A Capitalisation EUR 942,439.696 95.63 75.91 70.31
A Distribution CHF 116,222.116 91.60 75.90 70.65
A Distribution EUR 73,790.752 89.75 71.25 65.99
F Capitalisation CHF 711,506.319 117.98 97.03 89.65
F Distribution CHF 62,509.953 108.85 89.67 83.23
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Quantity of shares
as at

31 December 2021

AXA World Funds - Framlington Switzerland (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

M Capitalisation CHF 26,000.000 157.76 128.65 117.87
AXA World Funds - Framlington Talents Global

A Capitalisation EUR 80,743.100 647.83 532.19 465.56
A Capitalisation USD 1,504.620 192.58 170.22 136.61
E Capitalisation EUR 3,118.218 567.91 470.05 414.30
F Capitalisation EUR 52,501.320 741.45 604.55 524.92
F Capitalisation USD 785.375 216.66 190.07 151.41
M Capitalisation EUR 198,003.281 273.50 221.03 190.21
S Capitalisation USD 4,000.000 160.58 142.28 114.48
AXA World Funds - Framlington UK

A Capitalisation EUR 50,514.487 143.56 118.77 132.01
F Capitalisation GBP 46,334.041 162.72 142.45 148.78
G Capitalisation GBP 22,446,402.621 1.66 1.45 1.51
| Capitalisation GBP 325,868.475 161.02 140.62 146.51
| Distribution EUR 4,208.605 126.25 104.93 116.45
| Distribution GBP 91,367.463 118.59 105.10 110.42
L Capitalisation GBP 175,519,160.981 1.66 1.44 1.50
L Distribution GBP 67,600,523.339 1.04 -

ZF Capitalisation GBP 3,719.398 102.95 -

AXA World Funds - Global Buy and Maintain Credit

A Capitalisation EUR Hedged 3,204.210 109.00 112.19 105.42
| Capitalisation AUD Hedged 265.169 121.40 123.48 114.60
| Capitalisation CHF Hedged 863,833.246 119.96 123.30 115.71
| Capitalisation EUR Hedged 564,670.431 124.77 127.95 119.77
| Capitalisation GBP Hedged 1,083,550.774 134.50 136.86 127.38
| Capitalisation USD 165.250 142.21 144.53 132.99
| Distribution quarterly JPY Hedged 199,734.030 10,112.07 10,532.32 10,089.97
AXA World Funds - Global Credit Bonds

A Capitalisation EUR Hedged 58,437.844 108.40 110.55 103.09
A Capitalisation USD 12,074.177 140.76 142.31 130.30
E Capitalisation EUR Hedged 9,811.715 112.13 114.95 107.68
F Capitalisation CHF Hedged 477.174 98.39 - -
F Capitalisation EUR Hedged 175.682 111.99 113.83 105.70
| Capitalisation CHF Hedged 53,953.568 125.64 127.83 118.80
| Capitalisation EUR Hedged 89,756.614 148.67 150.90 139.93
| Capitalisation USD 9,869.658 168.88 169.83 154.67
M Capitalisation EUR Hedged 61,593.161 134.67 136.09 125.67
AXA World Funds - Global Emerging Markets Bonds

A Capitalisation EUR 58,797.088 104.84 100.55 -
A Capitalisation EUR Hedged 609,433.230 190.57 198.54 190.27
A Capitalisation USD 37,702.679 265.99 274.49 257.81
A Distribution EUR 109,444.081 100.62 100.23 -
A Distribution EUR Hedged 8,795.753 98.65 106.97 106.81
E Capitalisation EUR Hedged 46,385.065 170.91 179.93 174.11
E Distribution quarterly EUR Hedged 17,162.773 84.44 91.26 91.61
F Capitalisation EUR Hedged 58,137.918 212.23 220.20 210.11
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Quantity of shares
as at

31 December 2021

AXA World Funds - Global Emerging Markets Bonds (continued)

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

F Capitalisation USD 1,509.361 362.18 371.89 347.56
| Capitalisation EUR Hedged 96,898.572 197.19 204.23 194.34
| Capitalisation USD 149,372.981 216.08 221.57 206.77
M Capitalisation EUR Hedged 1,272,368.339 134.46 138.25 130.78
AXA World Funds - Global Factors - Sustainable Equity

A Capitalisation EUR 494,956.853 178.95 134.85 132.07
A Capitalisation EUR Hedged 201,979.959 151.82 124.28 114.51
A Distribution EUR 214,721.508 171.33 130.14 128.78
F Capitalisation EUR 6,774.241 180.37 135.65 132.59
F Capitalisation EUR Hedged 6,367.470 166.55 136.13 125.04
F Capitalisation GBP 4,906.202 137.76 110.45 102.20
F Capitalisation USD 4,346.727 176.64 142.94 -
F Distribution EUR 6,870.635 171.42 130.19 128.80
| Capitalisation CHF 213,790.926 133.97 105.00 102.99
| Capitalisation CHF Hedged 4,561.660 207.14 169.56 155.81
| Capitalisation EUR 1,850,815.043 298.07 223.82 218.44
| Capitalisation EUR Hedged 162,091.606 186.79 152.46 139.99
| Capitalisation GBP 18,527.437 259.37 207.63 191.82
| Capitalisation GBP Hedged 388,276.347 193.13 156.76 144.29
| Capitalisation USD 561,037.589 256.04 206.85 185.21
| Distribution EUR 161.420 137.70 104.59 103.47
| Distribution GBP 61,617.405 165.31 133.84 125.32
M Capitalisation EUR 733,931.801 131.97 98.91

M Capitalisation EUR Hedged 126.85 -
M Capitalisation USD 193.36 172.84
AXA World Funds - Global Flexible Property

A Capitalisation EUR Hedged 548,327.480 126.30 107.19 110.12
A Capitalisation USD 42,251.214 143.68 120.83 121.73
A Distribution EUR Hedged 182,124.041 107.57 93.52 98.51
E Capitalisation EUR Hedged 9,634.033 119.76 102.50 106.05
E Distribution quarterly EUR Hedged 13,538.180 100.80 88.30 93.88
F Capitalisation EUR Hedged 28,633.061 132.30 111.62 113.80
F Capitalisation USD 18,244.321 150.86 125.99 126.04
F Distribution EUR Hedged 9,889.536 110.68 95.58 99.90
| Capitalisation EUR 145.191 151.04 116.95 127.29
| Capitalisation EUR Hedged 730,750.195 134.34 113.07 115.20
| Capitalisation GBP Hedged 416,085.958 132.40 110.83 112.70
| Capitalisation USD 111,810.899 152.85 127.40 127.22
| Distribution EUR Hedged 205,668.856 112.17 96.67 100.79
M Capitalisation EUR Hedged 703,389.416 140.28 117.36 118.69
M Distribution quarterly USD 111.68

AXA World Funds - Global High Yield Bonds

A Capitalisation CHF Hedged 13,627.243 128.97 126.14 123.54
A Capitalisation EUR 304.768 108.62 - -
A Capitalisation EUR Hedged 720,770.510 94.21 92.00 89.93
A Capitalisation SGD Hedged 19,705.399 127.84 123.82 119.61
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Quantity of shares
as at

31 December 2021

AXA World Funds - Global High Yield Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

A Capitalisation USD 299,054.077 158.30 153.27 147.09
A Distribution EUR 810.804 106.69 - -
A Distribution EUR Hedged 1,061,679.172 25.44 25.83 26.27
A Distribution monthly HKD Hedged 1,969.489 90.94 93.46 94.89
A Distribution monthly SGD Hedged 339.145 92.56 94.95 97.16
A Distribution monthly USD 61,681.098 93.67 95.99 97.52
A Distribution USD 394,509.333 70.21 70.61 70.69
E Capitalisation EUR Hedged 85,013.946 85.24 83.89 82.60
E Distribution quarterly EUR Hedged 57,895.992 83.57 84.68 86.44
F Capitalisation CHF Hedged 203.923 106.78 103.93 -
F Capitalisation EUR Hedged 73,131.938 104.65 101.59 98.61
F Capitalisation USD 28,415.069 175.97 169.37 161.56
F Distribution EUR Hedged 54,554.633 33.06 33.60 34.16
F Distribution USD 29,477.250 81.78 82.25 82.32
| Capitalisation CHF Hedged 177,583.053 138.09 134.04 130.21
| Capitalisation EUR Hedged 1,761,385.300 222.04 215.21 208.67
| Capitalisation GBP Hedged 312.347 139.25 134.09 129.67
| Capitalisation USD 430,006.337 302.61 290.70 276.78
| Distribution EUR Hedged 2,981.353 82.59 84.01 85.40
| Distribution quarterly EUR Hedged 88,002.836 90.83 92.12 94.06
| Distribution USD 66,564.093 100.95 101.53 101.59
M Capitalisation EUR Hedged 3,274,468.258 140.04 135.02 130.20
AXA World Funds - Global Income Generation

A Capitalisation EUR 1,531,555.119 121.25 114.19 113.23
A Capitalisation USD Partially Hedged 4,931.495 124.47 119.90 113.92
A Distribution monthly USD Partially Hedged 11,174.505 109.65 108.20 105.54
A Distribution quarterly EUR 2,343,076.720 98.47 94.99 96.77
E Capitalisation EUR 71,871.936 112.55 106.53 106.16
E Distribution quarterly EUR 34,212.689 95.27 92.37 94.59
F Capitalisation EUR 19,468.223 119.26 111.59 109.93
F Capitalisation USD Partially Hedged 197.237 119.48 114.36 107.88
| Capitalisation EUR 148,504.102 140.36 131.20 129.14
| Distribution monthly USD Partially Hedged 212.176 110.55 108.28 104.87
AXA World Funds - Global Inflation Bonds

A Capitalisation CHF Hedged 195,475.634 159.20 154.08 143.34
A Capitalisation CHF Hedged Redex 32,176.712 87.33 79.84 80.42
A Capitalisation EUR 2,417,032.040 170.88 164.93 153.00
A Capitalisation EUR Redex 210,844.419 87.30 79.64 79.99
A Capitalisation GBP Hedged 26,125.030 174.10 166.80 153.59
A Capitalisation SGD Hedged 4,091.004 122.22 116.98 107.16
A Capitalisation USD Hedged 958,693.065 221.59 211.99 193.32
A Capitalisation USD Hedged Redex 25,048.556 104.93 94.52 93.49
A Distribution EUR 586,725.158 109.79 107.65 99.86
E Capitalisation EUR 291,439.650 158.30 153.77 143.56
E Distribution quarterly EUR 42,399.809 113.52 111.78 104.36
F Capitalisation CHF Hedged 129,921.099 119.48 115.35 107.15
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per Share

AXA World Funds - Global Inflation Bonds (continued)

Quantity of shares
as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

F Capitalisation EUR 332,983.927 133.03 128.07 118.49
F Capitalisation EUR Redex 25,620.883 96.56 87.47 87.55
F Capitalisation GBP Hedged 5,459.800 136.70 130.69 120.06
F Capitalisation USD Hedged 109,632.275 150.92 143.95 130.81
F Distribution EUR 98,413.922 104.88 102.83 95.14
F Distribution EUR Redex 58,787.469 90.46 83.82 84.00
| Capitalisation CHF Hedged 1,045,929.652 167.24 161.24 149.42
| Capitalisation CHF Hedged Redex - - 83.48 83.69
| Capitalisation EUR 5,344,030.598 180.16 173.19 160.02
| Capitalisation EUR Redex 536,698.301 90.68 82.43 82.54
| Capitalisation GBP Hedged 97,553.898 182.14 173.88 159.50
| Capitalisation USD Hedged 1,621,948.024 147.32 140.38 127.42
| Capitalisation USD Hedged Redex 201,704.877 111.73 100.81 99.45
| Distribution AUD Hedged 85,123.050 119.31 116.09 106.45
| Distribution EUR 349,707.424 111.61 109.43 101.11
| Distribution quarterly GBP Hedged 61,269.428 124.92 121.80 111.87
| Distribution USD Hedged 297,908.537 124.51 120.85 109.71
M Capitalisation EUR 29,435.730 123.26 118.14 108.83
ZF Capitalisation EUR 1,519,127.841 115.11 110.69 102.30
ZF Distribution EUR 412,615.043 110.24 108.09 99.89
AXA World Funds - Global Inflation Bonds Redex

A Capitalisation CHF Hedged 26,445.013 101.98 94.52 96.13
A Capitalisation EUR 986,874.847 103.20 95.41 96.76
A Capitalisation USD Hedged 147,900.650 110.17 101.10 100.98
A Distribution EUR 23,842.075 103.46 - -
F Capitalisation CHF Hedged 2,347.393 102.87 95.13 96.50
F Capitalisation EUR 1,423,693.076 104.08 95.99 97.10
F Distribution EUR 45,335.471 101.20 95.02 96.12
| Capitalisation CHF Hedged 427,784.119 103.31 95.42 96.67
| Capitalisation EUR 2,417,673.256 104.58 96.32 97.29
| Capitalisation GBP Hedged 74,127.722 107.74 98.65 99.09
| Capitalisation USD Hedged 31,944.249 111.56 102.02 101.51
ZF Capitalisation EUR 6,291.325 107.52 99.05 100.09
AXA World Funds - Global Inflation Short Duration Bonds

A Capitalisation CHF Hedged 57,741.669 101.94 98.52 96.73
A Capitalisation EUR Hedged 4,275,487.695 104.26 100.50 98.52
A Capitalisation USD 812,733.826 117.17 112.01 107.94
A Distribution EUR Hedged 456,313.800 97.75 96.25 94.21
A Distribution USD 76,579.064 109.23 106.60 102.72
E Capitalisation EUR Hedged 635,613.748 101.47 98.28 96.71
E Distribution quarterly EUR Hedged 38,599.871 96.75 95.55 94.13
F Capitalisation CHF Hedged 90,020.041 102.34 98.70 96.74
F Capitalisation EUR Hedged 2,854,606.079 104.72 100.73 98.43
F Capitalisation USD 308,285.134 118.55 113.11 108.77
F Distribution CHF Hedged 9,501.085 96.75 95.43 93.62
F Distribution EUR Hedged 277,599.237 99.84 98.32 96.24
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Quantity of shares
as at

31 December 2021

AXA World Funds - Global Inflation Short Duration Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

F Distribution USD 46,636.601 109.51 106.87 102.83
| Capitalisation CHF Hedged 1,174,215.521 104.08 100.20 98.04
| Capitalisation EUR Hedged 9,684,574.651 106.46 102.33 99.82
| Capitalisation GBP Hedged 233,275.353 112.66 107.57 104.25
| Capitalisation USD 3,126,178.877 119.54 113.89 109.37
| Distribution CHF Hedged 41,486.904 96.40 95.08 93.25
| Distribution EUR Hedged 178,696.001 98.12 96.63 94.46
| Distribution quarterly GBP Hedged 91,658.899 102.34 100.20 97.42
| Distribution USD 266,192.682 109.61 106.96 102.92
M Capitalisation EUR Hedged 1,113,254.299 108.03 103.54 100.93
M Capitalisation USD 181,833.910 100.50 - -
ZF Capitalisation EUR Hedged 131,524.405 105.23 101.12 98.70
ZF Distribution EUR Hedged 113,099.010 100.81 -

AXA World Funds - Global Optimal Income

A Capitalisation EUR 4,004,544.721 166.20 156.28 152.07
A Distribution EUR 1,480,543.808 139.22 132.93 130.76
AX Capitalisation EUR 160.912 127.35 120.24 117.48
BX Capitalisation EUR 45,264.538 764.08 718.83 699.80
BX Distribution EUR 26,367.941 251.76 240.50 236.70
E Capitalisation EUR 597,406.493 159.03 150.28 146.96
F Capitalisation EUR 49,929.323 175.34 163.89 158.52
F Distribution EUR 8,682.590 142.81 135.53 132.51
| Capitalisation EUR 2,541,788.667 176.39 164.72 159.18
| Capitalisation USD Hedged 189.104 128.13 118.50 112.55
M Capitalisation EUR 5,239.454 119.46 110.89 106.52
ZF Capitalisation EUR 153.381 133.84 125.02

AXA World Funds - Global Short Duration Bonds

A Capitalisation EUR Hedged 46,244.675 101.47 101.58 99.44
E Capitalisation EUR 7,640.208 99.62 100.13 98.47
E Distribution EUR Hedged 1,659.062 99.94 101.10 -
F Capitalisation EUR Hedged 1,041,398.066 103.09 102.94 100.43
G Capitalisation EUR Hedged 21,916.548 104.85 104.54 101.54
| Capitalisation CHF Hedged 15,954.867 102.21 102.17 99.68
| Capitalisation EUR Hedged 14,887.225 104.04 103.75 100.98
| Capitalisation USD 7,964.950 114.14 112.95 108.18
| Distribution GBP Hedged 2,955.168 104.71 105.17 102.95
M Capitalisation EUR Hedged 159,647.818 105.45 104.89 101.67
AXA World Funds - Global Strategic Bonds

A Capitalisation CHF Hedged 4,259.522 103.98 106.08 101.88
A Capitalisation EUR 13,849.343 104.00 97.56 -
A Capitalisation EUR Hedged 1,717,454.312 124.03 126.32 120.89
A Capitalisation GBP Hedged 9,434.190 134.09 135.59 128.81
A Capitalisation HKD Hedged 1,850.560 99.31 - -
A Capitalisation USD 571,895.080 141.23 142.56 134.38
A Distribution EUR 37,062.626 102.01 97.42

A Distribution monthly GBP Hedged 171.800 97.71 -
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Quantity of shares
as at

31 December 2021

AXA World Funds - Global Strategic Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

A Distribution monthly HKD Hedged 191,367.614 97.42 -

A Distribution monthly SGD Hedged 39,789.113 97.54 - -
A Distribution monthly USD 332,906.174 98.56 102.73 100.33
A Distribution quarterly EUR Hedged 365,328.298 100.47 104.05 101.09
A Distribution USD 131,843.519 103.22 106.04 101.39
E Capitalisation EUR Hedged 339,861.567 118.16 120.85 116.34
E Distribution quarterly EUR Hedged 59,730.812 96.51 99.89 97.07
F Capitalisation CHF Hedged 10,453.987 106.02 107.67 102.91
F Capitalisation EUR Hedged 840,236.773 129.02 130.75 124.70
F Capitalisation GBP Hedged 4,130.999 139.51 140.39 132.98
F Capitalisation USD 138,059.258 147.07 147.79 138.68
F Distribution EUR Hedged 27,434.000 98.06 -

| Capitalisation CHF Hedged 233,467.281 107.64 109.13 104.10
| Capitalisation EUR Hedged 3,931,426.825 130.95 132.58 126.17
| Capitalisation GBP Hedged 593.822 122.10 122.70 115.80
| Capitalisation USD 364,136.915 149.20 149.72 140.30
| Distribution quarterly EUR Hedged 1,189,511.014 95.68 99.12 96.18
| Distribution quarterly GBP Hedged 30,065.668 107.71 110.81 106.82
| Distribution USD 22.780 98.84 101.55 -
M Capitalisation EUR Hedged 8,614.204 110.80 111.58 105.71
M Distribution EUR Hedged 98.64 95.68
M Distribution quarterly EUR Hedged 103,828.000 98.70 102.41 -
U Capitalisation USD 242,742.892 113.78 114.86 108.26
U Distribution quarterly USD 97,820.645 108.52 111.45 106.59
AXA World Funds - Global Sustainable Aggregate

A Capitalisation EUR 583,247.057 32.40 33.34 31.92
A Capitalisation USD Hedged 138,769.036 46.80 47.74 44.93
A Distribution EUR 1,292.325 29.40 30.37 29.28
A Distribution USD Hedged 39,656.746 29.82 30.53 28.94
E Capitalisation EUR 65,272.833 137.09 141.77 136.40
E Capitalisation USD Hedged 23,897.476 42.88 43.97 41.63
F Capitalisation EUR 9,598.358 154.95 158.96 151.71
| Capitalisation EUR 2,456,337.024 155.77 159.59 152.10
| Capitalisation NOK Hedged 22,504,971.051 100.54 - -
| Capitalisation USD Hedged 3,605.882 186.49 189.46 177.45
| Distribution USD Hedged 66,094.894 113.57 116.28 110.29
M Capitalisation EUR 23,104.900 119.54 121.98 115.79
AXA World Funds - Optimal Absolute

A Capitalisation EUR PF 3,755.769 89.96 91.05 91.01
A Capitalisation USD Hedged PF 2,786.002 101.38 101.80 100.27
A Distribution EUR PF 843.167 90.95 92.05 92.00
AX Capitalisation EUR PF 496,488.401 86.66 88.07 88.39
F Capitalisation EUR PF 2,532.861 96.13 96.72 96.09
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per Share

AXA World Funds - Optimal Income

Quantity of shares
as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2021

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

A Capitalisation EUR PF 1,748,324.894 218.26 201.11 196.97
A Distribution EUR PF 253,682.781 126.77 118.63 118.04
E Capitalisation EUR PF 200,181.594 198.07 183.60 180.92
F Capitalisation EUR PF 30,949.139 239.65 219.76 214.56
F Distribution EUR PF 35,431.778 139.08 129.52 128.19
| Capitalisation EUR PF 998,629.797 170.66 156.20 151.89
M Capitalisation EUR PF 133.99 129.76
AXA World Funds - Selectiv’ Infrastructure

A Capitalisation CHF Hedged 198.949 111.18 105.98 106.41
A Capitalisation EUR 150,114.153 111.20 105.67 105.80
A Distribution EUR 33,713.117 110.97 105.45 105.59
AX Capitalisation EUR 712,697.757 114.03 108.11 107.98
| Capitalisation EUR 315,932.590 117.05 110.25 109.41
AXA World Funds - US Credit Short Duration IG

A Capitalisation EUR Hedged 150,378.336 101.96 103.33 101.35
A Capitalisation USD 520,957.559 115.43 116.08 112.03
E Capitalisation EUR Hedged 11,004.283 98.62 100.48 98.93
F Capitalisation EUR Hedged 3,889.735 104.59 105.72 103.34
F Capitalisation USD 163,556.310 118.42 118.73 114.24
| Capitalisation CHF Hedged 70,940.055 102.44 103.60 101.41
| Capitalisation EUR Hedged 213,527.094 106.08 107.06 104.54
| Capitalisation USD 1,108,000.480 120.10 120.19 115.42
| Distribution EUR Hedged 554.600 83.80 86.15 86.03
| Distribution USD 300,994.986 98.84 - -
M Capitalisation EUR Hedged 236,184.338 103.89 104.57 101.85
M Capitalisation USD 6,793.379 116.62 116.41 111.52
U Capitalisation USD 27,984.446 107.56 108.44 104.91
U Distribution USD 2,852.000 102.68 104.62 102.96
AXA World Funds - US Dynamic High Yield Bonds

A Capitalisation EUR Hedged 19,207.238 140.10 133.54 122.66
A Capitalisation USD 917,237.106 158.59 149.92 135.11
E Capitalisation EUR Hedged 5,346.421 124.63 119.30 110.11
F Capitalisation EUR Hedged 30,014.549 126.68 120.12 109.61
F Capitalisation USD 640,761.868 145.35 136.58 122.36
| Capitalisation CHF Hedged 127,223.342 139.80 132.47 -
| Capitalisation EUR Hedged 64,398.500 148.41 140.39 127.73
| Capitalisation GBP Hedged 24,698.651 105.81 - -
| Capitalisation USD 6,387,241.032 173.33 162.57 145.36
U Capitalisation USD 104,616.740 131.33 124.16 111.89
U Distribution quarterly USD 415,779.572 102.62 102.63 99.73
AXA World Funds - US Enhanced High Yield Bonds

A Capitalisation EUR Hedged 178.711 115.74 111.92 106.69
A Capitalisation USD 269,377.142 116.19 111.45

A Distribution monthly EUR Hedged 269.393 97.81 102.89

A Distribution monthly USD 23,570.229 99.03 103.23

F Capitalisation EUR Hedged 383.039 117.01 112.77 107.14
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

31 December 2021

AXA World Funds - US Enhanced High Yield Bonds (continued)

Net Asset Value
per Share in class
currency as at

31 December 2021

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

F Capitalisation USD 203.963 117.03 111.81 -
G Capitalisation USD 810,837.034 116.76 110.47 101.83
G Distribution GBP Hedged 14,994.000 97.81 100.33 100.29
| Capitalisation EUR Hedged 127.081 118.66 113.77 107.54
| Capitalisation EUR Hedged PF - - 113.33 107.24
| Capitalisation GBP Hedged 151.617 113.97 108.58

| Capitalisation USD 53,554.871 126.38 120.09 111.13
| Capitalisation USD PF - - 119.16 110.68
| Distribution GBP Hedged 4,676.290 96.69 99.14

L Distribution GBP Hedged 449,501.176 98.25 100.50

Ul Capitalisation EUR Hedged 614,854.624 105.90 101.19

Ul Capitalisation USD 817,166.780 107.00 101.32

AXA World Funds - US High Yield Bonds

A Capitalisation CHF Hedged 26,123.270 141.70 138.44 133.03
A Capitalisation EUR Hedged 245,348.461 216.74 211.28 202.54
A Capitalisation USD 568,394.686 200.03 193.32 181.85
A Distribution CHF Hedged 10,002.000 79.29 80.88 81.11
A Distribution EUR Hedged 86,339.291 88.16 89.90 89.91
A Distribution monthly AUD Hedged 39,411.141 94.94 98.39 98.33
A Distribution monthly USD 611,117.863 94.96 98.11 96.85
A Distribution USD 63,041.654 89.63 90.46 89.00
BR Capitalisation USD Hedged 280,344.592 84.42 84.04 100.98
E Capitalisation EUR Hedged 27,504.930 207.58 203.30 195.84
F Capitalisation CHF Hedged 13,945.604 150.25 145.93 139.38
F Capitalisation EUR Hedged 356,369.449 243.22 235.73 224.64
F Capitalisation USD 113,585.129 278.28 267.36 249.99
F Distribution quarterly GBP Hedged 40,614.364 89.44 90.42 90.45
| Capitalisation CHF Hedged 349,394.503 126.08 122.15 116.38
| Capitalisation EUR Hedged 1,578,292.809 251.02 242.87 230.81
| Capitalisation GBP Hedged 11,101.415 148.62 142.84 135.36
| Capitalisation USD 4,892,836.000 286.87 275.08 256.72
| Distribution EUR Hedged 156,729.001 95.45 97.46 97.32
| Distribution GBP Hedged 1,189,290.925 100.07 101.44 100.97
| Distribution monthly USD 1,699,381.493 102.30 103.16 101.67
| Distribution quarterly EUR Hedged 427,611.316 83.69 85.18 85.56
| Distribution quarterly USD 282,355.516 100.83 101.71 -
| Distribution USD 371,464.937 97.77 98.68 97.05
M Capitalisation EUR Hedged 45,013.266 129.14 124.22 117.53
M Capitalisation USD 238,487.698 148.21 141.40 131.31
T Distribution monthly USD 1,826,649.700 85.54 88.33 88.88
U Capitalisation USD 208.970 113.34 109.54 103.04
U Distribution quarterly USD 224.500 101.69 102.59 101.20
ZF Capitalisation USD 9,736.363 108.75 104.35
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - US Short Duration High Yield Bonds

A Capitalisation EUR Hedged

A Capitalisation USD

A Distribution monthly USD

A Distribution USD

E Capitalisation EUR Hedged

E Capitalisation USD

E Distribution quarterly EUR Hedged
F Capitalisation EUR Hedged

F Capitalisation GBP Hedged

F Capitalisation USD

F Distribution USD

| Capitalisation EUR Hedged

| Distribution quarterly GBP Hedged
| Distribution USD

M Capitalisation EUR Hedged

M Capitalisation USD

U Capitalisation USD

U Distribution quarterly USD

UA Capitalisation USD

UA Distribution USD

UF Capitalisation EUR Hedged

UF Capitalisation USD

UF Distribution quarterly GBP Hedged
Z| Capitalisation EUR Hedged

Z| Capitalisation GBP Hedged

Z| Capitalisation USD

Z| Distribution EUR Hedged

Z| Distribution quarterly EUR Hedged
Z| Distribution quarterly GBP Hedged
Z| Distribution USD

Quantity of shares

as at

31 December 2021

88,005.422
322,195.425
155,085.955

8,665.999
34,872.295
9,374.075
6,937.333
22,560.007
5,201.777
146,127.167
239.000
23,717.090
182.179
42,680.060
76,332.000
6,674.057
76,260.416
8,519.110
5,477.692

19,015.111

40,490.763

50,372.079

183.800
659,328.291

90,942.532
235,494.027
119,406.516

73,995.151
218,295.233
459,791.982

Net Asset Value
per Share in class
currency as at

31 December 2021

106.20
118.80
97.48
98.26
103.91
116.52
87.91
103.78
110.41
117.12
99.51
103.92
92.35
98.62
109.83
120.85
105.97
98.20
110.94
103.24
105.96
115.56
93.00
107.98
113.70
121.18
87.80
88.41
92.45
98.46

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2020

104.46
115.88

99.13

99.13
102.56
114.06

89.42
101.87
107.71
113.96

101.91
93.30
99.48

106.81

116.61

103.58
99.02

107.95

104.14

103.67

112.10
93.97

105.53

110.49

117.45
89.54
89.85
93.40
99.33

Net Asset Value
per Share in class
currency as at

31 December 2019

104.19
113.59
100.73
100.58
102.72
112.20

92.34
101.43
106.74
111.43

101.25

95.93
100.94
105.43
111.87
101.73
100.54
105.50

102.87
109.28
96.62
104.60
109.02
114.39
92.24
92.81
95.96
100.78
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of

Nominal net Nominal net

Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EQUITIES (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET France
EQUITIES Arkema SA 3,490 491,539 0.82
Australia Legrand SA 4,761 557,122 0.93
Brambles Ltd 7,601 59,440 010 LoOréal 222 105,263 0.18
Commonwealth Bank Australia 1,018 74,754 0.3  SanofrAventis SA 570 57,418 0.10
Rio Tinto Ltd 798 58,082 0.10 Schneider Electric SA 788 154,544 0.26
Wesfarmers Ltd 3,409 146,976 0.25 1,365,886 2.29
339,252 058 _Germany
Canada Allianz 534 126,099 0.21
Bank of Nova Scotia 5,700 404,097 0.68  CovestroAg 8,065 497,096 0.83
BCE Inc 1,700 88,570 0.15 Deutsche Post AG 2,786 179,132 0.30
Brookfield Asset Deutsche Telekom AG 3,158 58,538 0.10
Management Inc 8,800 532,187 0.89 SAP AG 1,520 215,895 0.36
Canadian Imperial Bank of Siemens Energy AG Ordinary
Commerce 1,200 140,078 0.23 Shares 10,901 278,800 0.47
Canadian National Railway Co 1,100 135,311 0.23 1,355,560 2.27
CGl Inc 2,200 194,807 0.33 Hong Kong
Constellation Software Inc 100 185,801 0.31 Hang Seng Bank Ltd 5,900 107,991 0.18
Great West Lifeco Inc 2,100 63,109 0.11 107,991 0.18
Intact Financial Corp 400 52,067 0.09 Ireland
Loblaw Companies Ltd 2,500 205,122 0.34 Accenture Plc 800 331,640 0.56
Metro Inc 1,700 90,602 0.15 Allegion Plc 1,000 132,440 0.22
National Bank of Canada 800 61,079 0.10 Medtronic Plc 2,600 268,970 0.45
Open Text Corp 1,200 57,038 0.10 Trane Technologies Plc 1,000 202,030 0.34
Quebecor Inc 6,000 135,613 0.23 935,080 1.57
Rogers Communications Inc 3,400 162,120 0.27 Israel
Royal Bank of Canada 3,100 329,474 0.55 Bank Hapoalim Bm 10,334 106,581 0.18
Sun Life Financial Inc 3,300 183,947 0.31 Bank Leumi Le Israel BM 7,161 76,962 0.13
Toronto Dominion Bank 7,300 560,467 0.94 Solar Edge Technologies Inc 900 252,513 0.42
Weston (George) Ltd 1,300 150,939 0.25 436,056 0.73
3,732,428 6.26 Italy
Denmark Assicurazioni Generali 3,550 75,210 0.13
Orsted A/S 2,064 263,576 0.44 Enel SpA 7,698 61,682 0.10
Rockwool Intl A/S B Shs 593 259,314 0.43 136,892 0.23
Vestas Wind Systems AS 7,839 239,716 0.40
762,606 1.27

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
EQUITIES (CONTINUED) EQUITIES (CONTINUED)
Japan Norway
Canon Inc 5,300 128,916 0.22 Gjensidige Forsikring ASA 3,358 81,491 0.14
Daiwa Securities Group Inc 10,700 60,276 0.10 81,491 0.14
Fujifilm Holdings Corp 2,100 155,483 0.26 Portugal
Fujitsu Ltd 300 51,400 0.09 EDP Energias de Portugal SA 123,218 677,077 1.13
Japan Post Bank Co Ltd 18,300 167,657 0.28 677,077 1.13
Kao Corp 1,000 52,269 0.09 Singapore
KDDI Corp 6,400 186,851 0.31 Oversea-Chinese Banking Corp 20,900 176,731 0.30
McDonalds Corp 1,400 61,882 0.10 United Overseas Bank Ltd 6,600 131,692 0.22
Mitsubishi Tokyo Financial 308,423 0.52
Group Inc 17,600 95,508 0.16 Spain
Mitsui & Co Ltd 4,300 101,698 017 EDP Renovaveis SA 11,530 287,151 0.48
Mizuho Financial Group Inc 16,400 208,356 0.35 Gamesa Corp Tecnologica SA 09,847 235,942 0.40
Ms&Ad Insurance Group | la SA 2354 19.7 1.04
Holdin 4,100 126,359 01 berdrolas 5235 619,780 0
1,142,873 1.92
Nippon Building Fund Inc 9 52,364 0.09
Sweden
Nippon Prologis REIT 22 77,756 0.13
- Atlas Copco AB 1,077 74,442 0.12
Nippon Telegraph & Telephone 8,100 221,571 0.37
Ericsson LM 5,531 60,962 0.10
Omron Corp 5,200 517,494 0.87
135,404 0.22
Otsuka Corp 1,200 57,210 0.10
Switzerland
Secom Co Ltd 800 55,480 0.09
Chubb Ltd 1,000 193,310 0.32
Sekisui House Ltd 6,600 141,508 0.24
- Garmin Ltd 1,200 163,404 0.27
Shizuoka Bank Ltd 9,000 64,244 0.11
Givaudan 17 89,408 0.15
Sompo Japan Nipponkoa
Holdings 1,300 54,854 0.09 Nestle SA 2,824 394,985 0.66
Sumitomo Mitsui Financial Novartis AG 2,918 257,100 0.43
Group Inc 4,600 157,508 026 Roche Holding AG 726 302,065 0.51
Sumitomo Mitsui Trust Holdin 4,900 163,525 0.27 SGS SA 38 127,077 0.21
Terumo Corp 1,200 50.645 0-08  suiss Prime Site AG 648 63,758 0.11
Tokio Marine Holdings Inc 4,100 227,582 0.38 Swisscom AG 339 191,461 0.32
Toyota Motor Corp 7,000 127,988 0.21 1,782,568 2.98
3,366,384 5.63

New Zealand

Mercury NZ Ltd 63,387 265,595 0.44
Meridian Energy Ltd 163,950 544,405 0.91
810,000 1.35

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
EQUITIES (CONTINUED) EQUITIES (CONTINUED)
The Netherlands United States of America (continued)
ASML Holding NV 152 122,156 0.20 Bank of New York Mellon Corp 1,100 63,888 0.11
Koninklijke Ahold Delhaize NV 5,905 202,361 0.34 Baxter International Inc 2,800 240,352 0.40
Wolters Kluwer NV 2,097 247,056 0.41 Becton Dickinson & Co 900 226,332 0.38
571,573 0.95 Berkshire Hathaway Inc 2,100 627,900 1.05
United Kingdom BlackRock Inc 500 457,780 0.77
Admiral Group PLC 2,187 93,516 0.16 Broadridge Financial
Diageo Plc 5,384 294,320 0.49 Solutions Inc 1,000 182,820 0.31
Glaxosmithkline Capital 11,254 244,894 0.41 Brookfield Renewable Cor A 6,900 254,281 0.43
Pentair Plc 1,400 102,242 017 Brown Forman Corp 1,300 94,718 0.16
Tesco PLC 17,144 67,317 0.11 C.H. Robinson Worldwide Inc 700 75,341 0.13
Unilever Plc 4,440 237,273 0.40 CBWCorp 700 143,346 024
1,039,562 1.74 Cerner Corp 2,200 204,314 0.34
United States of America Charter Communications Inc 100 65,197 0.11
3M Co 3,800 674,994 113 Church and Dwight Co Inc 2,200 225,500 0.38
Abbott Laboratories 2,100 295,554 0.49  (ClgnaCorp 600 137,778 0.23
Adobe Systems Inc 373 211,513 0.35 Cisco Systems Inc 5,700 361,209 0.60
Agilent Technologies Inc 1,500 239,475 0.40  Clorox Company 800 139,488 0.23
Allstate Corp 800 94,120 0.16  CME Group Inc 300 68,538 0.11
Alphabet Inc A shares 500 1,448,519 243  Colgate-Palmolive Co 4,400 375496 0.63
Amazon.com Inc 300 1,000,301 167 _Comeast Corp 6,400 322,112 0.54
American Express Co 500 81,800 014 Consolidated Edison Inc 7,500 639,900 1.07
American Tower Corp 1,300 380,250 0.64 Costco Wholesale Corp 500 283,850 0.48
American Water Works Co Inc 500 94,430 0.16 ﬁj’t‘;";’:agizgfmrp 000 187 866 081
AmerisourceBergen Corp 500 66,445 0.11 Danaher Corp 200 263,208 0.44
AMETEK Inc 3,800 568,752 99% " Dollar General Corp 900 212,247 0.36
Amgen Inc 700 157,479 026 ke Realty Corp 1,200 78,768 0.13
Amphenol Corp 2,700 236,142 0.40 Eaton Corp Pl 900 155,538 0.96
Anthem Inc 500 231,770 0.39 Ecolab Inc 2.900 680,311 114
Aon Plo 900 270,504 045 Eqwards Lifesciences Corp 1,100 142,505 0.24
Apple Computer Inc 15,900 2,823,362 4.72 Eli Lilly & Co 200 220,976 0.37
Archer Daniels Midland Co 3,700 250,083 0.42 Emerson Electric Co 2,400 223,128 0.37
Arthur J Gallagher & Co 700 118,769 0.20 Enphase Energy Inc 1,200 219,528 0.37
AT&T Inc 11,800 290,280 049 Eqtee Lauder Companies 300 111,060 0.19
Automatic Data Processing 1,692 417,213 0.70 Eversource Energy 700 63.686 0.11
Ball Corp 1,200 115,524 019 Eypeditors Intl Wash Inc 3,600 483,444 0.81
Facebook Inc 1,098 369,312 0.62

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

Quantity/

Nominal

EQUITIES (CONTINUED)
United States of America (continued)

Value

% of

net

assets

Description Quantity/
Nominal

Value

EQUITIES (CONTINUED)
United States of America (continued)

% of
net
assets

Fastenal Co 6,300 403,578 0.68 Pepsico Inc 3,300 573,243 0.96
Fidelity National Information Procter & Gamble Co 3,500 572,530 0.96
Services Inc 500 54,575 909 " projogis Trust Inc 700 117,852 0.20
Fiserv Inc 1,052 109,187 918 bupiic Storage Inc 800 299,648 0.50
General Mills Inc 3,200 215,616 0.36 Regeneron

Gilead Sciences Inc 1,500 108,915 0.18 Pharmaceuticals Inc 200 126,304 0.21
HCA Holdings Inc 200 51,384 0.09 S&P Global Inc 900 424,737 0.71
Hershey Co 300 58,041 0.10 Sherwin Williams Co 900 316,944 0.53
Home Depot Inc 600 249,006 0.42 Smith (A.O.) Corp 5,900 506,515 0.85
Idexx Laboratories Inc 100 65,846 0.11 Sunrun Inc 6,800 233,240 0.39
Illinois Tool Works Inc 2,400 592,320 0.99 T Rowe Price Group Inc 900 176,976 0.30
Intel Corp 12,057 620,936 1.04 Target Corp 1,000 231,440 0.39
Intercontinental Exchange 1,800 246,186 0.41 Tesla Inc 2,100 2,219,237 3.71
Intuit Inc 400 257,288 0.43 Texas Instruments Inc 3,600 678,492 1.14
Intuitive Surgical Inc 106 38,086 0.06 The Coca Cola Co 8,800 521,048 0.87
Jack Henry & Associates Inc 500 83,495 0.14 Thermo Fisher Scientific 400 266,896 0.45
Johnson & Johnson 3,400 581,638 0.97 Travelers Cos Inc 1,600 250,288 0.42
Johnson Controls Internation 1,300 105,703 0.18 Union Pacific Corp 400 100,772 0.17
Kellogg Co 2,900 186,818 0.31 United Parcel Service 1,200 257,208 0.43
Keurig Dr Pepper Inc 2,200 81,092 0.14 Unitedhealth Group Inc 500 251,070 0.42
Kimberly Clark Corp 1,700 242,964 0.41 Verisign Inc 836 212,194 0.36
Marsh & McLennan Cos Inc 2,500 434,550 0.73 Verisk Analytics Inc 500 114,365 0.19
Mastercard Inc 500 179,660 0.30 Verizon Communications 10,600 550,776 0.92
McKesson Corp 300 74,571 0.12 Visa Inc 1,500 325,065 0.54
Merck & Co Inc 5,000 383,200 0.64 Walmart Inc 3,400 491,946 0.82
Mettler Toledo International 100 169,721 0.28 Waters Corporation 200 74,520 0.12
Microsoft Corp 8,100 2,724,191 4.55 West Pharmaceutical Services 200 93,802 0.16
Mondelez International Inc 6,100 404,491 0.68 Western Union Co 3,800 67,792 0.11
Moody's Corp 500 195,290 0.33

Motorola Solutions Inc 600 163,020 0.27

MSCI Inc 100 61,269 0.10

Netflix Inc 107 64,461 0.11

Nortonlifelock Inc 2,900 75,342 0.13

Old Dominion Freight Line 500 179,190 0.30

Oracle Corp 5,100 444,771 0.74

Owens Corning 7,300 660,650 1.11

Paychex Inc 1,170 159,705 0.27

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ \ET(CH % of

Nominal Value* net
Value assets

EQUITIES (CONTINUED)
United States of America (continued)

WW Grainger Inc 200 103,648 0.17
Zoetis Inc 1,300 317,239 0.53

39,861,539 66.74
TOTAL EQUITIES 58,948,645 98.70

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 58,948,645 98.70
Total Investment in Securities 58,948,645 98.70
Cash and cash equivalent 396,275 0.66
Other Net Assets 379,829 0.64
TOTAL NET ASSETS 59,724,749 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Factors — Climate Equity Fund (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street EUR 54,929,202 USD 62,107,934 19/01/2022 376,067

State Street usb 2,923,156 EUR 2,580,935 19/01/2022 (12,752)

Not allocated to a specific share class

State Street usb 1,451 CAD 1,860 04/01/2022 (22)
Total 363,293

Economical Classification of Schedule of Investments

Internet, Software and IT Services 13.23
Technology 8.74
Electrical Appliances and Components 7.39
Healthcare 6.45
Food and Beverages 6.17
Banks 4.88
Communications 4.61
Insurance 4.11
Automobiles 3.92
Industry 3.78
Pharmaceuticals and Biotechnology 3.64
Financial Services 3.58
Chemicals 3.47
Building Materials and Products 3.37
Real Estate 3
Energy and Water Supply 2.41
Semiconductor Equipment and Products 2.38
Consumer, Cyclical 1.88
Retail 1.62
Traffic and Transportation 1.56
Miscellaneous Manufacture 1.43
Commercial Services and Supplies 1.35
Media 1.29
Consumer, Non-cyclical 1.13
Distribution and Wholesale 1.02
Financial, Investment and Other Diversified Companies 0.6
Utilities 0.43
Machinery 0.29
Household Products and Durables 0.27
Office and Business Equipment 0.22
Containers and Packaging 0.19
Personal Products 0.19
Metals and Mining 0.1
Total 98.7
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AXA World Funds - ACT Framlington Clean Economy (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EQUITIES (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Japan
EQUITIES Horiba Ltd 19,200 1,127,808 0.25
Canada 1,127,808 0.25
Li-Cycle Holdings Corp Ordinary Korea, Republic of
Shares - Class A 344,576 3,431,977 0.76 LG Chem Ltd 8,059 4,166,194 0.92
3,431,977 0.76 4,166,194 0.92
China Luxembourg
China Longyuan Power Group Befesa SA 137,298 10,523,516 2.33
Corporation Ltd. 1,946,000 4,542,822 1.01 10,523,516 233
Xinyi Solar Holdings Ltd 1,794,000 3,042,043 0.67 Spain
7,584,865 1.68 Corporacion Acciona Energias
Denmark Renova 129,329 4,791,635 1.06
Orsted A/S 51,770 6,611,109 1.47 Gamesa Corp Tecnologica SA 286,928 6,875,024 1.53
Vestas Wind Systems AS 210,316 6,431,436 1.43 Iberdrola SA 418,014 4,948,554 1.10
13,042,545 2.90 16,615,213 3.69
France Switzerland
Schneider Electric SA 70,947 13,914,230 3.10 ABB Ltd 132,131 5,061,046 1.12
13,914,230 3.10  TE Connectivity Ltd 78,276 12,629,050 2.80
Germany 17,690,096 3.92
Infineon Technologies AG 276,892 12,834,570 2.86 Taiwan
Siemens AG 62,699 10,886,280 2.41 Taiwan Semiconductor Sp Adr 102,961 12,387,238 2.75
Sma Solar Technology AG 80,279 3,412,542 0.76 12,387,238 2.75
Symrise AG 21,307 3,157,210 0.70 The Netherlands
30,290,602 6.73 Alfen NV 75,339 7,560,862 1.68
Ireland Arcadis NV 131,543 6,333,669 1.40
Aptiv Plc 73,918 12,192,774 2.70 Corbion NV 101,828 4,798,701 1.06
Kerry Group Plc 39,966 5,147,136 1.14 Koninklijke DSM NV 49,748 11,201,536 2.48
Smurfit Kappa Group Plc 120,617 6,644,303 1.47 Signify NV 86,459 4,009,537 0.89
23,984,213 5.31 33,904,305 7.51
Israel United Kingdom
Kornit Digital Ltd 35,735 5,440,654 1.21 Ceres Power Holdings Plc 295,240 3,984,882 0.88
5,440,654 1.21  Croda International 66,253 9,081,322 2.01
Genus Plc 114,191 7,637,408 1.69

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.

118= ANNUAL REPORT AXA World Funds



AXA World Funds - ACT Framlington Clean Economy (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

Quantity/
Nominal
Value

EQUITIES (CONTINUED)
United Kingdom (continued)

% of

net

assets

Description Quantity/

Nominal
Value

EQUITIES (CONTINUED)
United States of America (continued)

% of
net
assets

Halma Plc 247,774 10,739,121 2.38 Wolfspeed Inc 52,232 5,837,971 1.29
Spirax Sarco Engineering Plc 39,049 8,488,833 1.88 Xylem Inc 83,169 9,973,626 2.21

39,931,566 8.84 208,445,790 46.25
United States of America TOTAL EQUITIES 442,480,812 98.15
Advanced Energy Industries 41,138 3,746,026 0.83
Albemarle Corp 27.056 6.535 274 145 TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

Ameresco Inc 239,281 19,487,045 4.33 LISTING OR DEALT IN ON ANOTHER
Ball Corp 104,241 10,035,281 293 REGULATED MARKET 442,480,812 98.15
Borgarer Inc 156421 6,148,494 135 fotal Investment in Securities 442,480,812 98.15
Danaher Corp 26,499 8,718,436 1.93
Darling Ingredients Inc 176,456 12,226,636 2.714  Cashand cash equivalent 6,396,246 1.42
Deere Co 27,841 9,546,400 2.12 Other Net Assets 1,938,505 0.43
Ecolab Inc 30,661 7,192,764 1.60 TOTAL NET ASSETS 450,815,563 100.00
Evoqua Water Technologies Co 283,456 13,251,568 2.95
First Solar Inc 50,405 4,393,300 0.97
Hannon Armstrong
Sustainable 198,324 10,534,971 2.34
Itron Inc 95,312 6,530,778 1.45
Nextera Energy Inc 178,754 16,688,473 3.71
Silicon Laboratories Inc 44,371 9,159,062 2.03
Tesla Inc 9,895 10,456,838 2.32
Thermo Fisher Scientific 18,127 12,095,059 2.68
TPI Composites Inc 153,797 2,300,803 0.51
Trimble Navigation Ltd 139,074 12,125,862 2.69
Waste Connections Inc 83,974 11,461,123 2.54

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Framlington Clean Economy (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street BRL 19,293,016 USD 3,434,853 19/01/2022 17,045
State Street EUR 243,668,535 USD 276,792,351 19/01/2022 389,620
State Street GBP 4,090,891 USD 5,593,531 19/01/2022 (52,779)
State Street usb 236,289 BRL 1,348,553 19/01/2022 (4,994)
State Street usb 38,653,447 EUR 34,044,217 19/01/2022 (73,107)
State Street usb 830,456 GBP 617,202 19/01/2022 (5,489)

Total 270,296

Economical Classification of Schedule of Investments

Technology 19.96
Electrical Appliances and Components 11.45
Energy and Water Supply 9.4
Chemicals 9.16
Automobiles 6.38
Financial Services 6.15
Food and Beverages 4.91
Machinery 4.33
Industry 4.29
Engineering and Construction 4.21
Semiconductor Equipment and Products 2.86
Healthcare 2.68
Diversified Services 2.54
Utilities 2.33
Containers and Packaging 2.23
Miscellaneous Manufacture 1.93
Pharmaceuticals and Biotechnology 1.69
Commercial Services and Supplies 0.89
Storage and Warehousing 0.76
Total 98.15
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AXA World Funds - ACT Framlington Human Capital (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EQUITIES (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Italy
Diasorin SpA 25,209 4,221,247 2.03
EQUITIES
Austria ERG Spa 228,105 6,487,305 3.10
Erste Group Bank AG 152,903 6,322,538 3.03 finecobank SpA 295,668 4,563,636 2.19
6,322,538 3.03 Infrastrutture Wireless Italy 316,341 3,378,522 1.62
Denmark Prysmian SpA 169,673 5,617,873 2.70
Netcompany Group AS 33,812 3,202,733 1.54 24,268,583 11.64
3,202,733 1.54 _Norway
Finland Schibsted ASA 60,437 2,049,689 0.98
Valmet Oyj 125,687 4.740.914 2.97 Tomra Systems ASA 74,340 4,677,678 2.24
4,740,914 2.27 6,727,367 3.22
France Spain
Eiffage 14,042 3984039 Lo1  Amirall SA 331,423 3,745,080 1.80
Eurazeo SA 64,240 4,933,632 2.37 3,745,080 1.80
Gaztransport et Technigaz 36,116 2,970,541 143 _Sweden
1C Decaux SA 153,607 2379794 Leo Addtech AB Class B 156,715 3,287,716 1.58
Remy Cointreau SA 24,157 5,169,598 048  Axfood AB 142,642 3,607,600 1.73
Seb SA 36.420 4.985.898 239 Paradox Interactive Ab 137,842 2,389,735 1.15
Soitec 17 199 3684054 177 Tele2 ABB Shs 245,728 3,081,136 1.48
Sopra Steria Group 20,289 3,195,518 1.53 12,366,187 5.94
Spie SA 208,672 4,741,028 007 Switzerland
Valeo SA 197 202 3381 029 1oo Belimo Holding AG 8,362 4,680,708 2.25
. Bossard Holding AG Bearer
Virbac SA 11,391 4,835,480 232 oo 6,519 2,066,758 0.99
45,261,211 21.71
Cembra Money Bank AG 39,454 2,530,226 1.21
German
y Clariant AG 264,960 4,858,557 2.33
Alstria Office AG 86,983 1,698,778 081 | teroll Holding Ltd 1,046 4,143,985 1.99
GEA Group AG 43,423 2,088,212 100 gjegfried Holding AG 4,980 4,275,124 2.05
Hypoport AG 3.379 1,726,669 083 i Rose Group AG 13,808 3,138,304 1.51
Nemetschek SE 31,958 3,604,862 1.73 25,693,662 12.33
Puma SE 30,101 3,235,858 155 11e Netherlands
Sixt SE 21,899 3,407,484 163 Arcadis NV 104,341 4,417,798 2.12
Tag Immobilien AG 169,698 4,176,268 2.00  "ior Nederiand NV 140 844 5704182 A
19,938,131 9.55 10,121,980 2.86

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Framlington Human Capital (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description Quantity/ \ET(CH % of

Nominal Value* net
Value assets

EQUITIES (CONTINUED)
United Kingdom

Al Bell Plc 614,572 2,777,131 1.33
Barratt Developments Plc 277,673 2,473,783 1.19
Electrocomponents Plc 312,472 4,488,329 2.15
GB Group Plc 328,136 2,886,228 1.38
Genuit Group PLC 405,161 2,827,818 1.36
Great Portland Estates Plc 338,263 2,933,001 1.41
Johnson Matthey Plc 117,212 2,856,301 1.37
Pearson Plc 387,315 2,828,738 1.36
Rightmove Plc 355,952 3,370,426 1.62
Travis Perkins Plc 249,978 4,628,271 2.22
Unite Group Plc 257,946 3,411,722 1.64
United Utilities Group Plc 252,871 3,279,844 1.57
Whitbread Plc 84,678 3,020,603 1.45

41,782,195 20.05
TOTAL EQUITIES 204,170,581 97.94

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 204,170,581 97.94

Il. OPEN-ENDED INVESTMENT FUNDS

OPEN-ENDED INVESTMENT FUNDS

France

AXA Trésor Court Terme

Capitalisation EUR 1,239 2,975,798 1.43
2,975,798 1.43

TOTAL OPEN-ENDED INVESTMENT FUNDS 2,975,798 1.43

TOTAL OPEN-ENDED INVESTMENT FUNDS 2,975,798 1.43

Total Investment in Securities 207,146,379 99.37

Cash and cash equivalent 1,220,759 0.59

Other Net Assets 82,151 0.04

TOTAL NET ASSETS 208,449,289 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Framlington Human Capital (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Not allocated to a specific share class

State Street EUR 12,652 GBP 10,575 05/01/2022 (44)
State Street EUR 23,812 GBP 19,998 07/01/2022 (6)
Total (50)

Economical Classification of Schedule of Investments

Financial Services 7.69
Distribution and Wholesale 6.42
Internet, Software and IT Services 6.18
Building Materials and Products 5.66
Banks 5.22
Energy and Water Supply 4.67
Machinery 4.26
Food and Beverages 4.21
Engineering and Construction 4.18
Pharmaceuticals and Biotechnology 4.12
Media 3.96
Technology 3.77
Chemicals 3.7
Financial, Investment and Other Diversified Companies 3.58
Healthcare 3.54
Insurance 2.74
Electrical Appliances and Components 2.7
Real Estate 2.45
Textiles, Garments and Leather Goods 2.39
Commercial Services and Supplies 2.24
Industry 1.77
Automobiles 1.62
Advertising 1.62
Consumer, Cyclical 1.55
Communications 1.48
Retail 1.45
Qil and Gas 1.43
Open-Ended Investment Funds 1.43
Household Products and Durables 1.19
Entertainment 1.15
Holding Companies 1
Total 99.37
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AXA World Funds - ACT Framlington Social Progress (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EQUITIES (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Ireland
EQUITIES Aptiv Plc 51,153 8,437,687 2.02
Australia Kerry Group Plc 55,485 7,145,795 1.71
csl Ltd 43,598 9,215,223 2.21 15,583,482 3.73
IDP Education Ltd 309,268 7,791,168 187 Maly
17,006,391 4.08 Diasorin SpA 39,074 7,440,631 1.78
Brazil 7,440,631 1.78
Fleury SA 1,324,200 4,276,904 102 Japan
PagSeguro Digital Ltd 207,791 5,448,280 131 Katitas Co Ltd 201,800 7,754,461 1.86
9,725,184 233 Unicharm Corp 184,000 7,987,634 1.91
China 15,742,095 3.77
China East Education Holding 4,725,500 2,957,870 071 _Luxembourg
Ping An Insurance Group Co 747,500 5,383,595 1.09  Eurofins Scientific SE 71,043 8,789,961 2.11
8,341,465 2.00 8,789,961 211
Germany Norway
Sartorius AG 13.001 2.860 791 o1a  Kahoot AS 1,071,104 5,660,212 1.36
5,660,212 1.36
Tag Immobilien AG 274,205 7,674,034 1.84 o
16,534,825 3.96 _South Africa
Hong Kong Capitec Bank Holdings Ltd 60,148 7,687,336 1.84
AIA Group Ltd 782,200 7,885,910 1.89  Clicks Group Ltd 375,083 7,415,410 1.78
7,885,910 .89 15,102,746 3.62
India Switzerland
Bandhan Bank Ltd 1,125,613 3,815,861 0.01 _Skan Group AG 11,106 1,079,945 0.26
1,079,94 2
Dr Lal Pathlabs Ltd 154,125 7,911,964 1.90 1079,945 0.26
Godrej Consumer Products Ltd 577,695 7,518,479 180 _United Kingdom
HDFC Bank Ltd 342,233 6,818,358 163 -Astrazeneca Pl 72,905 8,569,194 2.05
26,064,662 6.24 Croda International 74,936 10,271,504 2.46
Indonesia GB Group Plc 600,700 6,008,570 1.44
Bank Rakyat Indonesia Perser 30,322,823 8,744,206 240  Helios Towers Plc 3,421,702 7,971,382 1.91
8,744,206 2.10 Intertek Group Plc 97,582 7,441,168 1.78
Rentokil Initial Plc 1,204,831 9,530,200 2.28
49,792,018 11.92

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Framlington Social Progress (note 1b)

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in USD)

Description Quantity/
Nominal

Value

Description

Quantity/ % of
Nominal net
Value assets

EQUITIES (CONTINUED)
United States of America

EQUITIES (CONTINUED)
United States of America (continued)

% of
net
assets

Alarm.com Holdings Inc 61,147 5,185,877 1.24 Teradyne Inc 65,471 10,706,473 2.57
Alnylam Pharmaceuticals Inc 34,286 5,814,220 1.39 Veeva Systems Inc 24,698 6,309,845 1.51
Bright Horizons Family 191,093,279 45.79
Solutions 49,482 6,228,794 1.49

TOTAL EQUITIES 404,587,012 96.94
Centene Corp 119,227 9,824,305 2.35
Chegg Inc 148,231 4,550,692 1.09 TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE
Dexcom Inc 19,356 10,393,204 2.49 LISTING OR DEALT IN ON ANOTHER
Epam Systems Inc 11,983 8,010,036 1.92 REGULATED MARKET 404,587,012 96.94
Etsy Inc 42,308 9,262,914 2.22
Everbridge Inc 64.869 4.367.630 1.05 Total Investment in Securities 404,587,012 96.94
Generac Holdings Inc 23,843 8,390,829 2.01 Cash and cash equivalent 11,123,619 2.67
Gentex Corp 232,634 8,107,295 1.94 Bank overdraft (1,435,838) (0.34)
Intuit Inc 17,363 11,168,229 2.68 Other Net Assets 3,085,344 0.73
Intuitive Surgical Inc 24,476 8,794,227 2.11 TOTAL NET ASSETS 417,360,137 100.00
Johnson Controls Internation 115,840 9,418,950 2.26
MSA Safety Inc 44,468 6,712,889 1.61
National Vision Holdings Inc 168,942 8,107,527 1.94
Planet Fitness Inc CI A 86,572 7,841,692 1.88
Rapid7 Inc 77,032 9,065,896 2.17
Regeneron
Pharmaceuticals Inc 12,161 7,679,915 1.84
Square Inc 24,875 4,017,561 0.96
Stryker Corp 29,336 7,845,033 1.88
Sun Communities Inc 39,666 8,328,670 2.00
Teladoc Health Inc 54,025 4,960,576 1.19

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Framlington Social Progress (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street EUR 357,368,673 USD 404,536,518 19/01/2022 1,983,566
State Street usb 82,507,985 EUR 72,229,911 19/01/2022 343,793
Total 2,327,359

Economical Classification of Schedule of Investments

Healthcare 18.4
Internet, Software and IT Services 12.55
Pharmaceuticals and Biotechnology 7.49
Banks 6.48
Technology 6.3
Industry 5.06
Consumer, Non-cyclical 4.19
Automobiles 3.96
Real Estate 3.86
Food and Beverages 3.49
Insurance 3.18
Chemicals 2.46
Building Materials and Products 2.26
Consumer, Cyclical 2.22
Electrical Appliances and Components 2.01
Communications 1.91
Hotels, Restaurants and Leisure 1.88
Financial Services 1.84
Textiles, Garments and Leather Goods 1.8
Commercial Services and Supplies 1.78
Retail 1.49
Entertainment 1.36
Governments and Supranational 0.71
Engineering and Construction 0.26
Total 96.94
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

Quantity/ % of Quantity/ % of
Nominal net Nominal net
Value assets Value assets

Description

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

BONDS (CONTINUED)
Chile

Inversiones CMPC SA 4.375%

BONDS 04/04/2027 11,000,000 10,635,818 0.79
Australia 10,635,818 0.79
ANZ Banking Group FRN
21/11/2029 4,000,000 4,068,240 031 _Denmark
) Orsted A/S 1.5%
Australia and New Zealand
Banking Group FRN 26/11/2029 1,600,000 1,724,304 0.13
05/05/2031 2,877,000 2,834,823 0.21  Orsted A/S 2.125%
Westpac Banking Corp FRN 17/05/2027 394,000 486,661 0.04
13/05/2031 5,541,000 5,476,170 0.41  Orsted A/S FRN
12,379,233 0.93 09/12/2099 4,000,000 4,097,140 0.31
: Orsted A/S FRN
Austria
31/12/2099 4,000,000 3,943,916 0.30
Raiffeisen Bank International
FRN 17/06/2033 5,000,000 4,965,250 0.37 10,252,021 0.78
Uniga Insurance Group AG Finland
FRN 09/12/2041 1,800,000 1,790,730 0.13  Kojamo OYJ 0.875%
Veround AG 0.9% 28/05/2029 6,000,000 5,923,980 0.45
01/04/2041 5,000,000 5,070,250 0.38  Nordea Bank ABP 0.375%
11,826,230 0.88 28/05/2026 1,000,000 1,014,000 0.08
. Nordic Investment Bank 0.01%
Belgium 25/09/2026 2,000,000 2,010,900 0.15
Belfius Bank SA 0.375%
Nordic Investment Bank 0.01%
08/06/2027 5,000,000 4,971,650 037 30/04/2027 2,000,000 2,011,480 0.15
European Union 0.4% .
Nordic Investment Bank 0.5%
04/02/2037 8,000,000 8,085,920 061 22/09/2023 6,000,000 585,266 0.04
KBC Groep NV 0.875%
27/06/2023 2,000,000 2,034,260 0.15 11,545,626 087
KBC Groep NV FRN France
01/03/2027 6,100,000 6,077,430 0.46  Arkema SA 0.125%
KBC Groep NV FRN 14/10/2026 5,000,000 5,011,900 0.38
16/06/2027 1,300,000 1,303,978 0.10  AXASAFRN 07/10/2041 5,180,000 5,066,558 0.38
22,473,238 1.69  Bank of China Ltd 0.95%
Cayman Islands 21/09/2023 5,000,000 4,383,179 0.33
BNP Paribas FRN
Maf Sukuk Ltd 3.9325%
28/02/2030 3,000,000 2,832,431 021 30/06/2027 5,444,000 4,711,817 0.35
BNP Paribas SA FRN
Maf Sukuk Ltd 4.638%
14/05/2029 3,500,000 3,421,919 0.26 04/06/2026 1,000,000 1,009,250 0.08
. BNP Paribas SA FRN
QNB Finance Ltd 1.625%
22/09/2025 8,000,000 6,996,484 053 14/10/2027 3,500,000 3,477,530 0.26
13,250,834 1.00 CNP Assurances SA FRN
27/07/2050 7,000,000 7,248,360 0.55
Covivio 1.125%
17/09/2031 6,000,000 6,118,620 0.46
Crédit Agricole SA 0.375%
21/10/2025 1,800,000 1,814,904 0.14

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
France (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Germany (continued)

Quantity/
Nominal
Value

% of
net
assets

Electricité de France SA 1% E.On Se 0.35% 28/02/2030 4,000,000 3,975,920 0.30
13/10/2026 3,000,000 3,107,850 0.23 E.On Se 0.375%
Electricité de France SA 1% 29/09/2027 1,400,000 1,411,550 0.11
29/11/2033 4,600,000 4,569,364 034 Eonse1% 07/10/2025 1,000,000 1,033,080 0.08
Electricité de France SA
3.625% 13/10/2025 3,500,000 3,087,844 0.25 ENBW FRN 05/08/2079 2,000,000 2,003,080 0.15
Electricité de France SA ENBW FRN 29/06/2080 1,800,000 1,842,318 0.14
3.625% 13/10/2025 1,800,000 1,690,891 0.13 ENBW FRN 31/08/2081 4,400,000 4,301,836 0.32
Gecina SA 0.875% Eurogrid GmbH 1.113%
30/06/2036 6,600,000 6,450,180 0.49 15/05/2032 6,000,000 6,244,680 0.47
Icade 1.5% 13/09/2027 8,000,000 8,425,680 0.63 Evonik Industries AG FRN
La Banque Postale 1.375% 02/09/2081 3,200,000 3,185,280 0.24
24/04/2029 7,000,000 7,356,230 0.55 KfW Group 1.75%
Orange SA 0.125% 14/09/2029 10,000,000 8,959,934 0.67
16/09/2029 3,100,000 3,046,277 0.23 Kreditanstalt fiir Wiederaufbau
Paprec Holding SA 3.5% 1.375% 02/02/2028 4,500,000 452,100 0.03
01/07/2028 3,023,000 3,069,826 0.23 LB Baden Wuerttemberg
Régie Autonome Des 0.25% 21/07/2028 4,300,000 4,224,535 0.32
Transports 0.35% LB Baden Wuerttemberg
20/06/2029 10,000,000 10,129,200 0.75 0.375% 29/07/2026 1,000,000 1,007,030 0.08
Schneider Electric SA 1.841% LB Baden Wuerttemberg
13/10/2025 1,500,000 1,605,075 0.12 1.125% 08/12/2025 3,000,000 3,522,631 0.27
Société Générale FRN MuchenerRickGes FRN
22/09/2028 5,000,000 5,046,550 0.38 26/05/2041 5,000,000 4,936,000 0.37
Unibail Rodamco SE 2.5% Munich Re FRN
26/02/2024 2,100,000 2,215,269 0.17 26/05/2042 6,000,000 5,742,720 0.43
Vinci SA 0.01% 27/11/2028 5,000,000 4,888,650 0.37 NRW Bank 0.5%
103,731,004 7.80 13/09/2027 400,000 410,696 0.03
Germany Talanx AG FRN 01/12/2042 5,200,000 5,187,156 0.39
: Vonovia SE 0.625%
Berlin Hyp AG 0.5%
05/11/2029 3,000,000 3,037,140 0.23 24/03/2031 8,000,000 7,892,640 0.59
Berlin Hyp AG 0.5% 92,622,318 6.97
26/09/2023 200,000 202,386 0.02 Hong Kong
Berlin Hyp AG 1.125% MTR Corp 2.5%
25/10/2027 1,300,000 1,359,020 0.10 02/11/2026 1,800,000 1,646,909 0.12
Commerzbank AG 1.25% MTR Corp Ltd 1.625%
23/10/2023 2,300,000 2,351,566 0.18 19/08/2030 5,000,000 4,269,083 0.32
Commerzbank AG FRN Swire Properties MTN
24/03/2026 5,000,000 5,076,800 0.38 Financing 3.5% 10/01/2028 1,700,000 1,611,443 0.12
Daimler AG 0.75% 7,527,435 0.56
10/09/2030 7,000,000 7,207,760 0.54 India
Daimler AG 0.75% Indian Railway Finance
11/03/2033 7,000,000 7,054,460 0.53
/03/ 3.835% 13/12/2027 5,000,000 4,687,831 0.35
4,687,831 0.35

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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Schedule of Investments and Other Net Assets

AXA World Funds - ACT Global Green Bonds (note 1b)

as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
Ireland

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Italy (continued)

Quantity/
Nominal
Value

% of
net
assets

AIB Group Plc FRN

Unicredit SpA FRN

17/11/2027 6,488,000 6,441,611 0.48 05/07/2029 4,959,000 4,959,893 0.37
AIB Group Plc FRN Unione di Banche ltaliane SpA
30/05/2031 5,000,000 5,280,035 0.40 1.5% 10/04/2024 5,000,000 5,164,500 0.39
Bank of Ireland FRN 83,733,070 6.33
10/05/2027 6,000,000 5,924,460 0.45 Japan
ESB Finance Dac 1.125% Mizuho Financial Group
11/06/2030 5,647,000 5,916,537 0.45 0.214% 07/10/2025 1,036,000 1,035,503 0.08
23,562,643 1.78 -
Nidec Corp 0.046%
Italy 30/03/2026 2,180,000 2,167,857 0.16
A2A SpA 1% 02/11/2033 7,960,000 7,914,787 0.60 Sumitomo Mitsui Financial
0,
A2A SpA 1% 16/07/2029 3,000,000 3,089,760 0.23 f;‘}‘:)”l'/”;o%fog/" 1200000 1043815 0.08
Acea SpA 0.25% 4,247,175 0.32
28/07/2030 4,000,000 3,847,120 0.29 ’ ’
- - . Korea, Republic of
Assicurazioni Generali 2.124%
01/10/2030 4,000,000 4,197,320 0.32  Korea Water Resources
0
Assicurazioni Generali 2.429% 3.875% 15/05/2023 2,300,000 2,103,493 0.16
14/07/2031 7,000,000 7,437,164 0.56 2,103,493 0.16
Ferrovie Dello Stato 0.375% Liechtenstein
25/03/2028 6,323,000 6,309,089 0.48 Swiss Life Finance | Ltd 0.5%
Hera SpA 0.875% 15/09/2031 6,554,000 6,383,924 0.48
05/07/2027 3,000,000 3,066,570 0.23 6,383,924 0.48
Hera SpA 2.375% Luxembourg
04/07/2024 1,200,000 1,272,576 0.10
Bank of China Ltd 0.01%
Intesa Sanpaolo SpA 0.75% 2 4/2024 4 4
04/12/2024 3,000,000 3,051,390 0.23 8/04/20 393,000 393,395 033
China Construction Bank 0%
Intesa Sanpaolo SpA 0.75% 22/04/2024 8,873,000 8,792,588 0.66
16/03/2028 7,000,000 6,990,270 0.53 /04/ . . . . -
European Investment Bank
Iren SpA 1.5% 24/10/2027 7,000,000 7,373,450 0.56 0'5%p 13/11/2037 11,000,000 11,176,000 0.83
Leasys SpA 0.01% Euro
pean Investment Bank
22/07/2024 2,528,000 2,524,714 019 0.875% 30/01/2025 15,000,000 1,476,303 0.11
g::rimozlio:r?g as;?ai it;dito European Investment Bank 1%
° 14/11/2042 5,000,000 5,508,700 0.41
08/09/2027 3,449,000 3,511,220 0.26 /11
European Investment Bank
Terna SpA 0.375% o
23/06/2029 6,696,000 6,621,607 0.50 1.125% 15/11/2032 1,000,000 1,097,850 0.08
European Investment Bank
Tema SpA 0.75% 1.5% 02/03/2027 10,000,000 1,010,332 0.08
24/07/2032 3,000,000 2,989,740 0.23 5% 02/03/ s o :
E | 1 t Bank
Terna SpA 1% 10/04/2026 3,303,000 3,411,900 026 s gk /”ﬁjznaig an 5 000.000 6115150 0.46
European Investment Bank
1.625% 09/10/2029 9,000,000 7,965,753 0.60

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
Luxembourg (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Portugal

Quantity/
Nominal
Value

% of
net
assets

European Investment Bank

Energias de Portugal SA

1.9% 22/01/2025 4,000,000 2,828,326 0.21 1.625% 15/04/2027 5,000,000 5,313,650 0.40
European Investment Bank Energias de Portugal SA FRN
2.375% 24/05/2027 2,000,000 1,849,111 0.14 02/08/2081 7,000,000 6,946,625 0.52
European Investment Bank Energias de Portugal SA FRN
3.3% 03/02/2028 10,000,000 6,890,994 0.52 14/03/2082 6,000,000 5,805,084 0.44
Industrial & Commercial Bank Energias de Portugal SA FRN
of China (Luxembourg Branch) 20/07/2080 5,000,000 4,971,780 0.37
0y
2.875% 12/10/2022 2,700,000 2,407,231 0.18 23,037,139 1.73
Industrial & Commercial Bank i
of China Ltd 0.125% Singapore
28/10/2024 6,667,000 6,687,468 0.50 Industrial & Commercial Bank
. of China (Singapore Branch)
SEGRO Capital Sarl 0.5% o
22/09/2031 6,000,000 5,791,440 0.44 0.25% 25/04/2022 5,000,000 5,005,350 0.38
. 5,005,350 0.38
Selp Finance Sarl 0.875%
27/05/2029 3,000,000 2,942,280 0.22 Spain
76,932,921 5.77 Adif Alta Velocidad 0.8%
Mauritius 05/07/2023 2,000,000 2,037,160 0.15
. . Banco Bilbao Vizcaya
India Green Power Holding 4% S
22/02/2027 2,650,000 2,344,663 0.18 Argentaria 1% 21/06/2026 6,000,000 6,152,520 0.46
2,344,663 0.18 Banco B!Ibao Vizcaya
Argentaria 1.375%
Mexico 14/05/2025 4,500,000 4,670,730 0.35
Coca Cola FEMSA SAB Cv Banco Bilbao Vizcaya
1.85% 01/09/2032 11,000,000 9,130,621 0.69 Argentaria FRN  Perp. 7,000,000 7,796,250 0.59
9,130,621 0.69 Banco de Sabadell SA FRN
Philippines 11/03/2027 4,000,000 4,073,560 0.31
Asian Development Bank Banco de Sabadell SA FRN
0.01% 24/10/2029 5,000,000 4,945,750 0.37 16/06/2028 7,000,000 6,755,910 051
Asian Development Bank Banco Santander SA 1.125%
0.37% 26/06/2023 6,000,000 585,103 0.04 23/06/2027 3,000,000 3,086,790 0.23
Asian Development Bank Bankinter SA 0.625%
0.625% 15/09/2026 5,000,000 5,842,044 0.44 06/10/2027 1,800,000 1,796,598 0.14
. Caixabank FRN 03/12/2026 5,000,000 5,852,353 0.44
Asian Development Bank
0.75% 10/02/2026 9,200,000 6,216,896 0.47 Caixabank FRN  09/02/2029 7,000,000 6,858,880 0.52
Asian Development Bank Caixabank FRN  18/06/2031 6,100,000 6,109,662 0.46
0y
1.75% 14/08/2026 1,900,000 1,707,738 013 Caixabank FRN 18/11/2026 6,000,000 5,974,860 0.45
19,297,531 1.45
Iberdrola Finanzas SAU FRN
Perp. 5,000,000 4,983,800 0.38
Red Electrica Finance SA
0.375% 24/07/2028 1,000,000 1,013,180 0.08

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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Schedule of Investments and Other Net Assets

AXA World Funds - ACT Global Green Bonds (note 1b)

as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
Spain (continued)

Quantity/
Nominal
Value

% of

net

assets

Description Quantity/
Nominal
Value

BONDS (CONTINUED)
The Netherlands (continued)

% of
net
assets

Red Electrica Finance SA 0.5%

EDP Finance 1.71%

24/05/2033 7,000,000 6,975,220 0.53 24/01/2028 12,000,000 10,282,092 0.76
Telefonica Emisiones SAU EDP Finance 1.875%
1.069% 05/02/2024 1,000,000 1,023,820 0.08 13/10/2025 1,700,000 1,812,591 0.14
75,161,293 5.68 Enel Finance International NV
Sweden 1% 16/09/2024 3,500,000 3,594,185 0.27
Enel Finance International NV
SBAB Bank AB 1%
20/06/2024 10,000,000 978,143 0.07 1.125% 16/09/2026 7,000,000 7,262,290 0.55
Telia company AB FRN Enel Finance International NV
0
11/05/2081 4,000,000 4,058,680 0.31 1.5% 21/07/2025 1,000,000 1,046,480 0.08
Gas Natural Fenosa Finance
Vattenfall AB 0.05% o
15/10/2025 3,000,000 2,997,150 0.23 0.875% 15/05/2025 1,300,000 1,336,140 0.10
Iberdrola International BV
Vattenfall AB 0.125%
12/02/2029 2,673,000 2,608,420 0.20 1.125% 21/04/2026 6,000,000 6,285,480 0.47
Iberdrola International BV FRN
Vattenfall AB 0.5%
24/06/2026 2,000,000 2,030,500 015 Ferp. 5,000,000 4,977,600 0.37
Iberdrola International BV FRN
Vattenfall AB FRN
29/06/2083 850,000 993,169 007 Fer 4,000,000 4,202,960 0.32
Iberdrola International BV FRN
Volvo Car AB 2.5%
07/10/2027 9,000,000 9,727,632 073 Fere 4,000,000 4,087,400 0.31
23 393.694 1.76 ING Groep NV 4.625%
" 06/01/2026 1,800,000 1,761,196 0.13
The Netherlands ING Groep NV FRN
ABN Amro Bank NV 0.5% 01/07/2026 6,000,000 5,226,954 0.39
15/04/2026 1,300,000 1,322,113 0.10 Koninklijke Philips NV 0.5%
ABN Amro Bank NV 0.5% 22/05/2026 5,000,000 5,087,650 0.38
23/09/2029 6,100,000 6,033,266 0.45 LeasePlan Corporation NV
ABN Amro Bank NV 0.875% 0.25% 23/02/2026 3,766,000 3,739,638 0.28
22/04/2025 3,000,000 3,087,060 0.23 LeasePlan Corporation NV
Alliander NV 0.875% 1.375% 07/03/2024 2,500,000 2,577,250 0.19
24,/06/2032 720,000 742,788 0.06 Neder Waterschapsbank 0.7%
Cooperatieve Rabobank UA 25/01/2023 2,240,000 218,887 0.02
FRN 24/02/2027 5,040,000 4,304,832 0.32 REN Finance BV 0.5%
Cooperatieve Rabobank UA 16/04/2029 3,330,000 3,316,813 0.25
FRN 24/09/2026 7,000,000 5,995,720 0.45 Swisscom Finance 0.375%
CTP BV 2.125% 14/11/2028 2,000,000 2,015,380 0.15
01/10/2025 6,000,000 6,298,920 0.47 Telefonica Europe BV FRN
De Volksbank NV 0.01% Perp. 7,000,000 7,063,448 0.53
16/09/2024 1,000,000 1,003,980 0.08 Tennet Holding BV 1.125%
De Volksbank NV 0.375% 09/06/2041 4,315,000 4,322,379 0.33
03/03/2028 5,000,000 4,911,900 0.37 Tennet Holding BV 1.5%
De Volksbank NV FRN 03/06/2039 1,600,000 1,706,336 0.13
07/10/2022 2,000,000 2,010,026 0.15 Tennet Holding BV 2%
EDP Finance 0.375% 05/06/2034 1,000,000 1,133,280 0.09
16/09/2026 3,000,000 3,010,200 023 Tennet Holding BV FRN  Perp. 6,000,000 6,240,000 0.47

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
The Netherlands (continued)

Quantity/
Nominal
Value

% of
net

assets

Description

BONDS (CONTINUED)
United States of America

Quantity/
Nominal
Value

% of
net
assets

Tennet Holding BV FRN  Perp. 1,500,000 1,571,072 0.12 Agricultural Development Bank
of China 1.25%
Vesteda Finance BV 0.75%
18/10/2031 6,000,000 5,939,880 0.45 19/01/2026 6,000,000 5,182,520 0.39
. Apple Computer Inc 3%
Vesteda Finance BV 1.5%
24/05/2027 2,000,000 2,113,680 016 -29/06/2027 3.500,000 3:301,953 025
Volkswagen International Boston Properties Ltd 2.55%
Finance NV 1.25% 01/04/2032 11,000,000 9,623,820 0.72
23/09/2032 5,000,000 5,205,750 0.39 Dominion Energy Inc 2.25%
142,847,616 10.74 15/08/2031 5,000,000 4,303,406 0.32
: : Eli Lilly & Co 0.5%
United Kingdom 14/09/2033 8,000,000 7,911,920 0.60
Anglian Water Osprey FIN
Fedex Corp 0.45%
0y
1.625% 10/08/2025 405,000 488,213 0.04 04/05/2029 3,439,000 3,387,151 0.26
Anglian Water Osprey FIN . .
Fifth Third Bancorp FRN
2.75% 26/10/2029 375,000 485,297 0.04 01/11/2027 4,839,000 4,208,142 0.32
Bank of China Ltd FRN .
Healthpeak Properties 1.35%
07/06/2023 1,300,000 1,149,126 009 01/02/2027 6,000,000 5,140,967 0.39
Credit Agricole London 0.75% International Bank for
05/12/2023 1,900,000 1,935,359 0.15 )
Reconstruction and
National Grid Electricity Development 2.9%
Transmission 0.19% 26/11/2025 1,500,000 1,007,564 0.08
20/01/2025 6,000,000 6,020,340 0.45 ) )
International Finance Corp
Natwest Group Plc FRN 1.25% 15/12/2023 2,000,000 2,398,635 0.18
09/11/2028 2,000,000 2,395,348 0.18 )
Johnson Controls International
Northern Powergrid North PLC/Tyco Fire & Security
1.875% 16/06/2062 1,500,000 1,725,620 0.13 Finance SCA 1.75%
1 2 7,592,07 .57
Royal Bank of Scotland Plc 5/09/2030 9,000,000 592,070 05
FRN 22/05/2024 2,400,000 2,145,422 0.16 Mastercard Inc 1.9%
15/03/2031 9,000,000 7,975,554 0.60
Shanghai Pudong London FRN /03/
29/10/2022 2,500,000 2,197,547 0.17 National Australia Bank
3.625% 20/06/2023 2,000,000 1,831,407 0.14
South Eastern Power Networks
1.75% 30/09/2034 2,659,000 3,101,197 0.23 Niagara Mohawk Power 1.96%
27/06/2030 4,000,000 3,368,769 0.25
The Berkeley Group
Holdings Plc 2.5% Niagara Mohawk Power 1.96%
11/08/2031 2,500,000 2,873,771 0.22 27/06/2030 9,000,000 7,579,730 0.57
Transport for London 2.125% Northern States Power Minn
24/04/2025 1,500,000 1,828,312 0.14 2.9% 01/03/2050 9,000,000 8,043,715 0.61
Tritax Big Box Reit Plc 1.5% Pepsico Inc 2.875%
27/11/2033 4,000,000 4,521,949 0.34 15/10/2049 9,000,000 8,354,022 0.63
Vodafone Group Plc 0.9% Principal Life Global Funding Il
24/11/2026 4,000,000 4,136,880 0.31 1.25% 16/08/2026 6,000,000 5,157,642 0.39
Whitbread Group Plc 2.375% Prudential Financial Inc 1.5%
31/05/2027 5,000,000 5,915,478 0.45 10/03/2026 3,000,000 2,643,259 0.20
40,919,859 3.10 Southwestern Public Service
Company 3.75%
15/06/2049 5,000,000 5,044,327 0.38
Toyota Motor Credit Corp
2.15% 13/02/2030 10,000,000 8,830,446 0.66

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

Quantity/ % of Description Quantity/ % of

Nominal
Value

BONDS (CONTINUED)
United States of America (continued)

net

assets

Nominal
Value

GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED)

China

net

assets

Verizon Communications 1.5%

China Development Bank

18/09/2030 8,000,000 6,613,870 0.50 2.75% 16/11/2022 2,336,000 2,086,255 0.16
Verizon Communications 2,086,255 0.16
2.85% 03/09/2041 8,000,000 6,974,418 0.53 France
Verizon Communications Agence Frangaise de
(v}
3.875% 08/02/2029 8,000,000 7,809,717 0.59 Développement 1.375%
VF Corp 0.25% 25/02/2028 6,000,000 5,884,230 0.44 17/09/2024 3,500,000 3,660,475 0.28
Welltower Inc 2.7% France (Republic of) 0.5%
15/02/2027 9,000,000 8,256,052 0.62 25/06/2044 10,000,000 9,556,500 0.72
148,425,306 11.19 France (Republic of) 1.75%
25/06,/2039 40,000,000 48,324,799 3.63
TOTAL BONDS 987,457,886 74.36
Paris France (Republic of)
1.75% 25/05/2031 500,000 561,645 0.04
GOVERNMENTS AND SUPRANATIONAL BONDS .
Belgium Régie Autonome Des
elg Transports 0.875%
Belgium (Kingdom of) 1.25% 25/05/2027 3,300,000 3,459,192 0.26
22/04/2033 4,500,000 5,040,945 038 SFILSA0.01% 23/11/2028 3,000,000 2,990,640 0.23
5,040,945 038 SNCF Réseau 0.75%
Canada 25/05/2036 8,000,000 8,077,520 0.61
Canada - Quebec (Province of) SNCF Réseau 0.875%
1.85% 13/02/2027 4,000,000 2,824,366 0.21 22/01/2029 6,000,000 6,308,820 0.47
Canada - Quebec (Province of) SNCF Réseau 1%
2.1% 27/05/2031 3,000,000 2,117,496 0.16 ~ 09/11/2031 2,600,000 2,747,446 0.21
Canada - Quebec (Province of) SNCF Réseau 1.875%
2.25% 22/02/2024 567,000 403,962 0.03 30/03/2034 2,200,000 2,531,540 0.19
Canada - Quebec (Province of) SNCF Réseau 2.25%
2.45% 01/03/2023 1,500,000 1,064,047 0.08 20/12/2047 2,200,000 2,759,328 0.21
Canada - Quebec (Province of) Societe du Grand Paris 0.7%
2.6% 06/07/2025 2,000,000 1,449,577 0.11 15/10/2060 4,000,000 3,400,240 0.26
Cppib Capital Inc 3% Societe du Grand Paris 1%
15/06/2028 3,000,000 2,254,287 0.17 18/02/2070 2,000,000 1,809,340 0.14
10,113,735 0.76 Societe du Grand Paris 1%
Chile 26/11/2051 10,000,000 9,678,500 0.73
Societe du Grand Paris
Chile (Republic of) 0.83% o
02/07/2031 6,000,000 5,997,360 0.45 1.125% 22/10/2028 400,000 429,344 0.03
Societe du Grand Paris
Chile (Republic of) 1.25% 1.125% 25/05/2034 7,000,000 7,463,260 0.56
29/01/2040 8,000,000 7,800,400 0.59 - 2 /05/ . . . . :
Societe du Grand Paris 1.7%
Chile (Republic of) 2.55% 25/05/2050 3,000,000 3,478,860 0.26
27/01/2032 6,000,000 5,271,581 0.40 /05/ . . . . .
Societe Nationale SNCF
Chile (Republic of) 3.5% o
25/01/2050 4,000,000 3,665,249 0.28 0.625% 17/04/2030 4,000,000 4,106,400 0.31
121,343,84 14
22,734,590 1.72 343,849 9

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Quantity/ % of Quantity/ % of
Nominal net Nominal net
Value assets Value assets

Description

Description

GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED) GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED)

Hong Kong Serbia
Hong Kong 2.5% Serbia (Republic of) 1%
28/05/2024 4,200,000 3,827,053 0.29 23/09/2028 8,000,000 7,597,440 0.57
3,827,053 0.29 7,597,440 0.57
Hungary Slovenia
Hungary 1.75% 05/06/2035 8,000,000 8,344,800 0.63 Slovenija (Republic of) 0.125%
8,344,800 0.63 01/07/2031 3,706,000 3,626,506 0.27
. 3,626,506 0.27
Indonesia
Indonesia (Republic of) 2.3% Spain
23/06/2025 20,000,000 18,097,261 1.35 Adif Alta Velocidad 0.55%
Indonesia (Republic of) 3.55% 30/04/2030 3,300,000 3,326,928 0.25
09/06/2051 2,600,000 2,340,138 0.18 Adif Alta Velocidad 0.55%
Indonesia (Republic of) 3.75% 31/10/2031 4,200,000 4,145,358 0.31
01/03/2023 3,500,000 3,187,303 0.24 Adif Alta Velocidad 0.95%
Indonesia (Republic of) 3.9% 30/04/2027 4,000,000 4,183,960 0.32
20/08/2024 9,000,000 8,484,789 0.64 Adif Alta Velocidad 1.25%
32,109,491 2.41 04/05/2026 4,000,000 4,217,960 0.32
Ireland Institut Credito Oficial 0.01%
30/04/2027 5,037,000 5,042,087 0.38
Ireland (Republic of) 1.35% . . .
Instituto de Credito Oficial
18/03/2031 4,000,000 4,457,160 0.34 0.2% 31/01/2024 3,000,000 3,041,790 0.23
4,457,160 0.34 —
Spain (Kingdom of) 1%
Italy 30/07/2042 8,000,000 7,796,640 0.59
Italy (Republic of) 1.5% 31,754,723 2.40
30/04/2045 22,000,000 20,657,339 1.55 Sweden
20,657,339 1.55 ) )
Kommuninvest | Sverige
Korea, Republic of 0.625% 01/06/2023 10,000,000 979,960 0.07
Korea (Republic of) 0.01% Sweden (Kingdom of) 0.125%
15/10/2026 2,840,000 2,841,420 0.21 09/09/2030 100,000,000 9,684,698 0.72
2,841,420 0.21 10,664,658 0.79
Norway The Netherlands
Kommunalbanken AS 2.125% The Netherlands (Kingdom of)
11/02/2025 2,200,000 1,996,618 0.15 0.5% 15/01/2040 8,000,000 8,510,000 0.64
Kommunalbanken AS 2.7% 8,510,000 0.64
05/09/2023 850,000 560,046 0.04
TOTAL GOVERNMENTS AND SUPRANATIONAL 298,266,628 22.45
2,556,664 0.19

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description Quantity/ % of

Nominal net
Value assets

EQUITIES
United Kingdom

National Grid Plc 0.25%

01/09/2028 5,175,000 5,086,818 0.38
5,086,818 0.38
TOTAL EQUITIES 5,086,818 0.38

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 1,290,811,332 97.19
Total Investment in Securities 1,290,811,332 97.19
Cash and cash equivalent 29,961,593 2.26
Other Net Assets 7,425,784 0.55
TOTAL NET ASSETS 1,328,198,709 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Credit Default Swaps

Nominal Value Currency Fixed rate Reference issuer Maturity Unrealised|
appreciation/|

(depreciation) in sub:

BNP Paribas SA 50,000,000 EUR Pay FIXED RATE 5% Itraxx Europe 20/12/2026 (5,906,078)
Crossover S36
(5,906,078)
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AXA World Funds - ACT Global Green Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street CHF 58,347,948 EUR 54,586,735 19/01/2022 1,729,941
State Street EUR 836,235 CHF 883,908 19/01/2022 (16,901)
State Street EUR 469,743 SEK 4,787,476 19/01/2022 4,842
State Street EUR 87,067 USD 100,106 19/01/2022 (934)
State Street SEK 298,017,793 EUR 29,668,681 19/01/2022 (728,866)
State Street usb 4,841,306 EUR 4,167,633 19/01/2022 88,321
Not allocated to a specific share class
BofA Securities usb 14,000,000 EUR 12,428,771 12/01/2022 (119,753)
Europe SA
Goldman Sachs Bank EUR 19,548,863 CAD 28,400,000 12/01/2022 (219,243)
Europe SE
Goldman Sachs Bank EUR 46,741,819 GBP 39,800,000 12/01/2022 (654,509)
Europe SE
Natixis EUR 318,313,415 USD 361,400,000 12/01/2022 564,918
Royal Bank of Canada  EUR 8,515,205 AUD 13,600,000 12/01/2022 (178,716)
Société Générale EUR 16,072,982 SEK 165,000,000 12/01/2022 48,849
Total 517,949
Futures

Currency Quantity Commitment Maturity Unrealised]
appreciation/]

(depreciation) in|
sub-fund currenc;

Not allocated to a specific share class

EURO-BOBL FUTURE MAR22 EUR (387) (51,563,880) 08/03/2022 437,310
EURO-SCHATZ FUT MAR22 EUR 54 6,049,620 08/03/2022 (10,800)
EURO-BUXL 30Y BND MAR22 EUR 104 21,500,960 08/03/2022 (1,183,940)
EURO-BUND FUTURE MAR22 EUR (189) (32,388,930) 08/03/2022 564,320
US 5YR NOTE (CBT) MAR22 usb (292) (31,063,282) 31/03/2022 20,060
LONG GILT FUTURE MAR22 GBP 372 55,339,043 29/03/2022 (580,286)
CAN 10YR BOND FUT MAR22 CAD 102 10,127,189 22/03/2022 113,216
US 10YR ULTRA FUT MAR22 usb (349) (44,940,819) 22/03/2022 (4,012)
AUST 10Y BOND FUT MAR22 AUD 127 11,299,744 15/03/2022 (50,766)
US ULTRA BOND CBT MAR22 usb 75 13,000,685 22/03/2022 (58,738)

Total (753,636)

Economical Classification of Schedule of Investments

Banks 24.66
Governments and Supranational 19.06
Financial Services 12.49
Electrical Appliances and Components 10.34
Industry 4.57
Utilities 4.09
Real Estate 3.83
Mortgage and Asset Backed Securities 3.55
Energy and Water Supply 2.59
Insurance 2.41
Automobiles 1.99
Communications 1.97
Traffic and Transportation 1.38
Engineering and Construction 1.04
Food and Beverages 0.69
Chemicals 0.62
Pharmaceuticals and Biotechnology 0.6
Hotels, Restaurants and Leisure 0.45
Qil and Gas 0.39
Technology 0.28
Commercial Services and Supplies 0.19
Total 97.19
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

Description

Quantity/ % of Quantity/ % of
Nominal net Nominal net
Value assets Value assets

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

BONDS (CONTINUED)
Finland

Kojamo 0YJ 0.875%

BONDS 28/05/2029 700,000 691,131 0.25
Australi
ustralia Nordic Investment Bank
ANZ Banking Group FRN 0.375% 01/02/2024 1,000,000 97,190 0.04
21/11/2029 910,000 925,525 0.34 788,321 0.29
Westpac Banking Corp FRN France
13/05/2031 628,000 620,652 0.23
1546177 0.57 Arkema SA 0.125%
T 14/10/2026 500,000 501,190 0.18
Austri
ustria AXA SA FRN  07/10/2041 533,000 521,327 0.19
Raiffeisen Bank International
Bank of China Ltd 0.95%
FRN 17/06/2033 300,000 297,915 0.11 21/09/2023 300,000 262,091 010
Uniga Insurance Group AG .
BNP Paribas FRN
FRN 09/12/2041 500,000 497,425 0.18 30/06/2027 600,000 510,304 019
795,340 0.29
BPCE SAFRN 19/10/2027 750,000 653,485 0.24
Belgium
CNP Assurances SA FRN
European Union 0.01% 27/07/2050 300,000 310,644 0.11
04/10/2030 1,000,000 997,450 0.36 —
Covivio 1.125%
European Union 0.4% 17/09/2031 800,000 815,816 0.30
04/02/2037 300,000 303,222 0.11 o
/02/ Crédit Agricole SA 0.125%
KBC Groep NV FRN 09/12/2027 900,000 880,434 0.32
01/03/2027 300,000 298,890 0.11 -
Crédit Agricole SA FRN
1,599,562 0.58  21/09/2029 600,000 592,554 0.21
Cayman Islands Crédit Mutuel Arkea 0.375%
Maf Sukuk Ltd 4.638% 03/10/2028 700,000 695,373 0.25
14/05/2029 700,000 684,384 0.25  Credit Mutuel Arkea 0.875%
QNB Finance Ltd 1.625% 11/03/2033 600,000 598,344 0.22
22/09/2025 1,200,000 1,049,473 0.38  Danone SA 1% 26/03/2025 900,000 927,891 0.34
1,733,857 0.63 Electricité de France SA 1%
Chile 29/11/2033 700,000 695,338 0.25
: Electricité de France SA
I CMPC SA 4.375%
gz%sz{%%sﬂ o 800,000 73,240 008 3:625% 13/10/2025 800,000 751,507 0.27
773,240 0.28 lcade 1.5% 13/09/2027 600,000 631,926 0.23
Denmark Icade Sante SAS 1.375%
17,/09/2030 800,000 822,344 0.30
Orsted A/S FRN 5
31/12/2099 600,000 623,825 0.23  LaBanque Postale 0.75%
23/06/2031 600,000 587,244 0.21
Orsted A/S FRN 5
31/12/2099 500,000 492,990 0.1  Orange SA0.125%
16/09/2029 800,000 786,136 0.29
1,116,815 0.41
Paprec Holding SA 3.5%
01/07/2028 500,000 507,745 0.18
Société Générale FRN
02/12/2027 600,000 598,470 0.22

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
France (continued)

Quantity/
Nominal
Value

% of

net

assets

Description Quantity/
Nominal

Value

BONDS (CONTINUED)
Italy (continued)

% of
net
assets

Société Générale FRN

Ferrovie Dello Stato 0.375%

22/09/2028 600,000 605,586 0.22 25/03/2028 800,000 798,240 0.29
Unibail-Rodamco SE 1% Hera SpA 0.875%
14/03/2025 900,000 923,175 0.33 05/07/2027 700,000 715,533 0.26
14,188,824 5.15 Intesa Sanpaolo SpA 0.75%
Germany 16/03/2028 488,000 487,322 0.18
Daimler AG 0.75% Iren SpA 1.5% 24/10/2027 600,000 632,010 0.23
10/09/2030 600,000 617,808 0.22 Terna SpA 0.75%
Daimler AG 0.75% 24/07/2032 750,000 747,435 0.27
11/03/2033 600,000 604,668 0.22 5,742,741 2.08
E.On Se 0.35% 28/02/2030 600,000 596,388 0.22 Japan
ENBW FRN 29/06/2080 600,000 614,106 0.22 Nidec Corp 0.046%
ENBW FRN 31/08/2081 500,000 488,845 0.18 80/03/2026 600,000 596,658 0.22
- - 596,658 0.22
Evonik Industries AG FRN
02/09/2081 500,000 497,700 0.18 Korea, Republic of
KfW Group 0.01% Hyundai Capital Services Inc
15/09/2031 300,000 296,967 0.11 1.25% 08/02/2026 800,000 684,608 0.25
Kreditanstalt fiir Wiederaufbau 684,608 0.25
1.375% 02/02/2028 9,100,000 914,246 0.33 Liechtenstein
Munich Re FRN . -
Swiss Life Finance | Ltd 0.5%
26/05/2042 300,000 287,136 0.10 15/09/2031 ° 369,000 359,424 013
Talanx AG FRN  01/12/2042 500,000 498,765 0.18 359,424 0.43
Vonovia SE 0.625%
Luxembour;
24/03/2031 600,000 591,948 0.21 g
China Construction Bank
6,008,577 2417 0.01% 22/04/2024 460,000 455,831 0.17
Hong Kong European Investment Bank
MTR Corp 2.5% 1.9% 22/01/2025 800,000 565,665 0.21
02/11/2026 200,000 182,990 0.07 Industrial & Commercial Bank
182,990 0.07 of China Ltd 0.125%
28/10/2024 496,000 497,523 0.18
Ireland
Selp Finance Sarl 0.875%
AIB Group Plc FRN 27/05/2029 600,000 588,456 0.21
30/05/2031 600,000 633,604 0.23 /05/ : 2 107'475 0'77
633,604 0.23 Y :
Macau
Italy
Bank of China Ltd FRN
A2A SpA 1% 02/11/2033 700,000 696,024 0.25 1?;18 /gog" td 200,000 176,303 0.06
Acea SpA 0.25% 176,323 0.06
28/07/2030 700,000 673,246 0.24
Assicurazioni Generali 2.124%
01/10/2030 440,000 461,705 0.17
Assicurazioni Generali 2.429%
14/07/2031 500,000 531,226 0.19

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in EUR)

Description

BONDS (CONTINUED)
Mauritius

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Sweden

Quantity/
Nominal
Value

% of
net
assets

India Green Power Holding 4%

Telia company AB FRN

22/02/2027 250,000 221,195 0.08 11/05/2081 600,000 608,802 0.22
221,195 0.08  vattenfall AB FRN
Mexico 29/06/2083 310,000 362,214 0.13
Volvo Car AB 2.5%
Coca Cola FEMSA SAB Cv
1.85% 01/09/2032 1,000,000 830,056 0.30 07/10/2027 600,000 648,509 0.24
830,056 0.30 1,619,525 0.59
Philippines The Netherlands
Asian Development Bank Cooperatieve Rabobank UA
0.01% 24/10/2029 600,000 593,490 0.22 FRN 24/02/2027 760,000 649,141 0.24
Asian Development Bank Enel Finance International NV
0
2.45% 17/01/2024 800,000 527,005 0.19 1.5% 21/07/2025 600,000 627,888 0.23
1,120,495 0.41 Iberdrola International BV FRN
Perp. 500,000 497,760 0.18
Portugal Koninklijke Philips NV 0.5%
Banco Comercial Portugues 22/05/2026 600,000 610,518 0.22
FRN 07/04/2028 600,000 576,558 0.21 REN Finance BV 0.5%
Energias de Portugal SA 16/04/2029 800,000 796,832 0.29
0y
1.625% 15/04/2027 600,000 637,638 0.23 Telefonica Europe BV FRN
Energias de Portugal SA FRN Perp. 500,000 477,868 0.17
02/08/2081 500,000 496,188 0.18 Tennet Holding BV 1.125%
Energias de Portugal SA FRN 09/06/2041 600,000 601,026 0.22
30/04/2079 700,000 749,042 0.27 Tennet Holding BV 1.5%
2,459,426 0.89 03/06/2039 600,000 639,876 0.23
Spain Tennet Holding BV FRN  Perp. 600,000 624,000 0.23
Banco Bilbao Vizcaya Vesteda Finance BV 0.75%
Argentaria 0.75% 18/10/2031 600,000 593,988 0.22
04/06/2025 600,000 611,694 0.22 6,118,897 2.23
Banco Bilbao Vizcaya . .
Argentaria FRN  Perp. 600,000 668,250 0.24 _United Kingdom
Motability Operations 0.125%
Banco de Sabadell SA FRN
16/06/2028 500,000 482,565 018 20/07/2028 600,000 588,238 0.21
. Natwest Group Plc FRN
Caixabank 0.625%
01/10/2024 600,000 607,314 0.22 26/02/2030 500,000 493,990 0.18
K Pearson Funding Plc 3.75%
Caixabank FRN  03/12/2026 300,000 351,141 0.13 04/06,2030 800,000 1,034.823 0.38
Caixabank FRN  09/02/2029 500,000 489,920 0.18 Royal Bank of Scotland Plc
Caixabank FRN  10/07/2026 600,000 609,840 0.22 FRN 15/11/2025 1,200,000 1,217,352 0.44
Caixabank FRN  18/06/2031 600,000 600,950 0.22 Royal Bank of Scotland Plc
Caixabank FRN  18/11/2026 500,000 497,905 0.18 FRN 22/05/2024 590,000 527,416 0.19
South Eastern Power Networks
4,919,57 1.7
919,579 9 1.75% 30/09/2034 400,000 466,521 0.17
Standard Chartered Plc FRN
02/07/2027 750,000 764,558 0.28

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

Quantity/
Nominal
Value

BONDS (CONTINUED)
United Kingdom (continued)

% of

net

assets

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of
net
assets

The Berkeley Group

Pfizer Inc 2.625%

Holdings Plc 2.5% 01/04/2030 1,000,000 928,454 0.34
11/08/2031 400,000 459,803 0.17 Principal Life Global Funding Il
Vodafone Group Plc 0.9% 1.25% 16/08/2026 230,000 197,710 0.07
24/11/2026 800,000 827,376 0.30 Toyota Motor Credit Corp
Whitbread Group Plc 2.375% 2.15% 13/02/2030 900,000 794,740 0.29
31/05/2027 400,000 473,238 0.17 Verizon Communications 1.5%
6,853,315 249  18/09/2030 800,000 661,387 0.24
United States of America Verizon Communications
0,
Agricultural Development Bank 2.85% 03/09/2041 900,000 784,622 0.28
of China 1.25% VF Corp 0.25% 25/02/2028 600,000 588,423 0.21
19/01/2026 600,000 518,252 0.19 Welltower Inc 2.7%
Bank of America Corp FRN 15/02/2027 1,000,000 917,339 0.33
19/05/2024 600,000 531,648 0.19 15,328,472 5.56
Bank of America Corp FRN
22/10/2025 610,000 551,395 0.20 TOTAL BONDS 78,505,496 28.52
Boston Properties Ltd 3.4%
21/06/2029 800,000 748,082 0.27 GOVERNMENTS AND SUPRANATIONAL BONDS
Citigroup Inc FRN Belgium
03/11/2025 341,000 299,308 0.11 Belgium (Kingdom of) 1.25%
Eli Lilly & Co 0.5% 22/04/2033 800,000 896,168 0.33
14/09/2033 800,000 791,192 0.29 896,168 0.33
Fedex Corp 0.45% Canada
04/05/2029 800,000 787,939 0.29 -
Canada - Quebec (Province of)
Fifth Third Bancorp FRN 1.85% 13/02/2027 900,000 635,482 0.23
01/11/2027 371,000 322,633 0.12 635,482 0.23
Georgia Power Company Chil
3.25% 01/04/2026 800,000 744,002 0.27 e
y Chile (Republic of) 0.83%
Healthpeak Properties 1.35%
01,/02/2027 800,000 685,462 0.25 92/07/2031 600,000 599,736 0.22
- ] Chile (Republic of) 3.5%
International Finance Corp
2.7% 15/03/2023 800,000 524,954 0.19  25/01/20%0 700,000 641,419 0.23
Johnson Controls International 1,241,155 0.45
PLC/Tyco Fire & Security China
Finance SCA 1.75% X
15/09/2030 800,000 674,851 0.24  China Development Bank
2.75% 16/11/2022 200,000 178,618 0.06
Mastercard Inc 1.9%
15/03/2031 300,000 265,852 0.10 178,618 0.06
Morgan Stanley FRN
21/10/2025 910,000 789,521 0.29
Niagara Mohawk Power 1.96%
27/06/2030 800,000 673,754 0.24
Northern States Power Minn
2.9% 01/03/2050 900,000 804,372 0.29
Pepsico Inc 2.875%
15/10/2049 800,000 742,580 0.27

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description

Quantity/
Nominal
Value

GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED)

% of

net

assets

Description Quantity/
Nominal

Value

GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED)

% of

net

assets

France Korea, Republic of
France (Republic of) 0.5% Korea (Republic of) 0.01%
25/06/2044 500,000 477,825 0.17 15/10/2026 500,000 500,250 0.18
France (Republic of) 1.75% 500,250 0.18
25/06/2039 2,700,000 3,261,924 1.18 Peru
$ggn'§p‘:)“r:g”(;’g765;es Peru (Republic of) 1.95%
25/05/2027 1,000,000 1,048,240 0.38 17/11/2036 1,000,000 987,090 0.36
B 987,090 0.36
SNCF Réseau 2.25%
20/12/2047 800,000 1,003,392 0.36 Serbia
Societe du Grand Paris 1% Serbia (Republic of) 1%
18/02/2070 900,000 814,203 0.30 23/09/2028 800,000 759,744 0.28
Unedic 0.01% 19/11/2030 1,000,000 979,440 0.36 759,744 0.28
Unedic 0.25% 16/07/2035 1,400,000 1,346,394 0.49 Slovenia
8,931,418 3.24 Slovenija (Republic of) 0.125%
01/07/2031 364,000 356,192 0.13
Hungary
356,192 0.13
Hungary 1.75% 05/06/2035 900,000 938,790 0.34 .
938,790 034 _Spain
. Adif Alta Velocidad 0.55%
Indonesia 30/04,/2030 600,000 604,896 0.22
Indonesia (Republic of) 2.3% Adif Alta Velocidad 0.55%
23/06/2025 800,000 723,890 0.26 31/10/2031 600,000 592,194 021
Indonesia (Republic of) 3.55% Institut Credito Oficial 0.01%
09/06/2051 600,000 540,082 020 30,04/2027 500,000 500,505 0.18
Indonesia (Republic of) 3.75% . . o
Spain (Kingdom of) 1%
01/03/2023 800,000 728,526 026 30,07/2042 610,000 594,494 0.22
Indonesia (Republic of) 3.9% 2.292 089 0.83
20/08/2024 1,200,000 1,131,305 0.41 ’ ’
3,123,753 113 _Sweden
Ireland Sweden (Kingdom of) 0.125%
09/09/2030 4,700,000 455,181 0.17
Ireland (Republic Of) 1.35% 455,181 0.17
18/03/2031 290,000 323,144 0.12 ’
323,144 0.12 The Netherlands
Ital Neder Waterschapsbank 1.5%

Y 15/06/2039 1,200,000 1,389,300 0.50
Italy (Republic of) 1% 1,389,300 0.50
11/02/2030 1,000,000 999,290 0.36
ltaly (Republic of) 1.5% TOTAL GOVERNMENTS AND SUPRANATIONAL 25,475,987 9.24
20/04/2023 600,000 613,860 0.22
Italy (Republic of) 1.5%

30/04/2045 910,000 854,463 0.31
2,467,613 0.89

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
EQUITIES EQUITIES (CONTINUED)
Australia Germany
Brambles Ltd 249,062 1,692,655 0.61 Covestro Ag 30,809 1,669,848 0.61
1,692,655 0.61  Siemens AG 17,836 2,723,200 0.99
Austria 4,393,048 1.60
Verbund AG 40,949 4,049,856 1.47 Hong Kong
4,049,856 1.47 Beijing Enterprises Water Gr 4,195,000 1,433,670 0.52
Belgium 1,433,670 0.52
Umicore 19,901 711,461 0.26 India
711,461 0.26  HDFC Bank Ltd 72,294 4,136,627 1.50
Brazil 4,136,627 1.50
Fleury SA 208,322 591,663 0.21 Indonesia
Raia Drogasil SA 390,245 1,497,103 0.54 Bank Rakyat Indonesia Perser 9,365,381 2,374,868 0.86
2,088,766 0.75 2,374,868 0.86
China Ireland
Xinjiang Goldwind Science & Medtronic Plc 19,226 1,748,971 0.63
Technology Co Ltd 1,547,600 2,656,734 0.96 1,748,971 0.63
Xinjiang Goldwind Science & Japan
Technology Co Ltd Class A 1,000 2,272 0.00
2,659,006 0.96 Horiba Ltd 58,700 3,030,158 1.10
Denmark Kurita Water Industries Ltd 33,760 1,407,588 0.51
Christian Hansen Holding AS 18,491 1,281,368 0.46 _Panasonic Corp 209,100 2,019,877 0.73
Novozymes AS 41,302 2,983,156 1.08 6,457,623 234
Rockwool Intl A/S B Shs 8,345 3,208,938 116 _uxembourg
Vestas Wind Systems AS 121,827 3,275,989 119 BefesasA 27,936 1,882,886 0.68
10,749,451 3.89 1,882,886 0.68
Finland Philippines
UPM Kymmene Corp 83,710 2,800,937 1.02 Manila Water Company Inc 5,876,215 2,508,013 0.91
2,800,937 1.02 2,508,013 0.91
France South Africa
Air Liquide 5.5 18,616 2,854,205 1.04 Capitec Bank Holdings Ltd 33,610 3,777,343 1.37
Biomerieux 15,318 1,913,218 0.69 Clicks Group Ltd 71,195 1,237,715 0.45
Veolia Environnement SA 136,678 4,409,232 160 Sanamlud 423,162 1,383,984 050
9,176,655 3.33 6,399,042 2.32

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
EQUITIES (CONTINUED) EQUITIES (CONTINUED)
Sweden United States of America (continued)
Swedish Orphan Biovitrum AB 84,478 1,518,728 0.55 Itron Inc 40,729 2,454,055 0.89
1,518,728 0.55 Nextera Energy Inc 44,304 3,637,199 1.32
Switzerland Silicon Laboratories Inc 7,771 1,410,561 0.51
ABB Ltd 43,750 1,473,591 0.53 Thermo Fisher Scientific 6,645 3,898,884 1.41
1,473,591 0.53  Trimble Navigation Ltd 56,127 4,303,301 1.56
Taiwan Xylem Inc 46,903 4,946,016 1.79
Taiwan Semiconductor 53,973,483 19.57
Manufacturing Co Ltd 341,000 6,665,467 2.41
TOTAL EQUITIES 146,133,494 52.96
6,665,467 241
The Netherlands TOTAL TRANSFERABLE SECURITIES
Alfen NV 10,513 1,722,022 0.62 ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
Philips Electronics 12,874 421,817 0.15 REGULATED MARKET 250,114,977 90.72
Signify NV 47,927 1,954,463 0.71
4,098,302 1.48 ). OPEN-ENDED INVESTMENT FUNDS

United Kingdom

OPEN-ENDED INVESTMENT FUNDS

DS Smith Plc 244,762 1,118,859 0.41

France
Glaxosmithkline Capital 90,037 1,722,880 0.62

AXA Trésor Court Terme
Halma Plc 80,317 3,061,144 1.11  capitalisation EUR 3,167 7,604,633 2.75
Johnson Matthey Plc 71,872 1,751,425 0.64 7,604,633 2.75
Spirax Sarco Engineering Plc 18,149 3,469,397 1.26  TOTAL OPEN-ENDED INVESTMENT FUNDS 7,604,633 2.75
Unilever Plc 42,858 2,016,683 0.73

13,140,388 4.77 TOTAL OPEN-ENDED INVESTMENT FUNDS 7,604,633 2,75

United States of America

Total Investment in Securities 257,719,610 93.47
Ameresco Inc 47,998 3,437,353 1.25
Becton Dickinson & Co 12,556 2,776,630 1.01  Cashand cash equivalent 16,592,151 6.02
Biomarin Pharmaceutical Inc 17,149 1,332,320 0.48 Bank overdraft (487,398) (0.18)
BorgWarner Inc 69,316 2,747,162 1.00  OtherNetAssets 1,912,506 0.69
Carrier Global Corp 137,075 6,537,944 2.36 TOTAL NET ASSETS 275,736,869 100.00
Centene Corp 36,022 2,610,107 0.95
Danaher Corp 13,043 3,773,548 1.37
Darling Ingredients Inc 43,342 2,640,844 0.96
Dexcom Inc 5,150 2,431,668 0.88
Ecolab Inc 14,972 3,088,535 1.12
Gilead Sciences Inc 30,499 1,947,356 0.71

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Credit Default Swaps

Nominal Value Currency Fixed rate Reference issuer Maturity Unrealised|
appreciation/|

(depreciation) in sub:

BNP Paribas SA 4,300,000 EUR Pay FIXED RATE 5% Itraxx Europe 20/12/2026 (507,923)
Crossover S36
(507,923)
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AXA World Funds - ACT Multi Asset Optimal Impact (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in EUR)

Forward Foreign Exchange Contracts

Amount sold

Currency Amount purchased Currency
Bought Sold

Maturity

Not allocated to a specific share class
(]

BNP Paribas SA 438,389 AUD 700,000 12/01/2022 (9,092)
BNP Paribas SA EUR 544,250 GBP 464,000 12/01/2022 (8,311)
BNP Paribas SA EUR 1,283,671 JPY 165,200,001 12/01/2022 22,275
BNP Paribas SA JPY 617,347,918 CHF 5,210,530 21/01/2022 (157,929)
BNP Paribas SA usb 6,600,000 EUR 5,826,528 12/01/2022 (23,706)
BofA Securities EUR 1,955,178 AUD 3,085,000 12/01/2022 (16,936)
Europe SA
BofA Securities EUR 824,602 CAD 1,200,000 12/01/2022 (10,670)
Europe SA
BofA Securities EUR 329,583 GBP 280,000 12/01/2022 (3,858)
Europe SA
BofA Securities EUR 2,161,420 SEK 22,200,000 12/01/2022 5,446
Europe SA
Credit Agricole CIB EUR 422,521 SEK 4,300,000 12/01/2022 4,923
JP Morgan AG CHF 5,036,588 JPY 617,347,918 21/01/2022 73,985
JP Morgan AG EUR 1,183,254 CHF 1,240,000 12/01/2022 (13,529)
JP Morgan AG EUR 9,788,778 DKK 72,810,000 12/01/2022 (797)
JP Morgan AG EUR 4,053,166 HKD 35,850,000 12/01/2022 10,197
JP Morgan AG EUR 20,388,226 USD 23,410,000 12/01/2022 (194,210)
Morgan Stanley and EUR 281,983 AUD 450,000 12/01/2022 (5,684)
Co. International
Morgan Stanley and EUR 364,832 CAD 530,000 12/01/2022 (4,080)
Co. International
Morgan Stanley and EUR 10,329,599 GBP 8,810,000 12/01/2022 (161,901)
Co. International
Morgan Stanley and EUR 4,209,707 JPY 540,000,000 12/01/2022 86,499
Co. International
Morgan Stanley and EUR 556,900 SEK 5,700,000 12/01/2022 3,339
Co. International
Morgan Stanley and EUR 38,414,318 USD 43,300,000 12/01/2022 344,286
Co. International

Total (59,753)

Futures

Commitment

Quantity Maturity

Currency

Not allocated to a specific share class

EURO-OAT FUTURE MAR22 EUR (47) (7,668,050)  08/03/2022 145,990
EURO-BOBL FUTURE MAR22 EUR (274)  (36,507,760)  08/03/2022 225,780
EURO-SCHATZ FUT MAR22 EUR 2 224,060  08/03/2022 (400)
EURO-BUXL 30Y BND MAR22  EUR 16 3,307,840  08/03/2022 (160,120)
EURO-BUND FUTURE MAR22 EUR (136)  (23,306,320)  08/03/2022 376,420
US 5YR NOTE (CBT) MAR22 UsD (225)  (23,935,748)  31/03/2022 (11,377)
LONG GILT FUTURE MAR22 GBP 34 5,057,869  29/03/2022 (83,385)
CAN 10YR BOND FUT MAR22 ~ CAD 11 1,092,148  22/03/2022 3,641
US 10YR NOTE (CBT)MAR22 UsD (55) (6,310,045)  22/03/2022 (63,100)
US 10YR ULTRA FUT MAR22 UsD (13) (1,674,013)  22/03/2022 7,268

Total 440,718

Economical Classification of Schedule of Investments

Banks 12.48
Electrical Appliances and Components 8.04
Governments and Supranational 7.6
Healthcare 6.32
Technology 6.16
Financial Services 5.85
Pharmaceuticals and Biotechnology 4.07
Chemicals 4.03
Building Materials and Products 3.8
Energy and Water Supply 3.77
Utilities 3.61
Food and Beverages 3.24
Industry 2.93
Open-Ended Investment Funds 2.75
Engineering and Construction 2.54
Semiconductor Equipment and Products 2.41
Automobiles 1.93
Machinery 1.79
Real Estate 1.49
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Miscellaneous Manufacture 1.37
Insurance 1.31
Communications 1.09
Paper and Forest Products 1.02
Traffic and Transportation 0.95
Mortgage and Asset Backed Securities 0.93
Household Products and Durables 0.73
Commercial Services and Supplies 0.71
Media 0.38
Hotels, Restaurants and Leisure 0.17
Total 93.47



AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

Quantity/
Nominal
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

BONDS

% of

net

assets

Description Quantity/
Nominal

Value

BONDS (CONTINUED)
Ireland

% of
net
assets

AerCap Ireland Capital Ltd

6.5% 15/07/2025 150,000 171,601 0.70
Australia 171,601 0.70
Commonwealth Bank Australia Japan
2.688% 11/03/2031 200,000 197,107 0.80 p
R NTT Finance Corp 1.162%
Gaif Bond Issuer P/L 3.4%
30/09/2026 75,000 80,068 0.33 03/04/2026 200,000 196,499 0.80
Macquarie Group Ltd FRN erjc:rl\;;olrr:\:oMétg;l/Flnan0|al
. 0
12/01/2027 69,000 67,204 0.27 12/01/2024 200,000 197,838 0.81
Macquarie Group Ltd FRN 394,337 1.61
14/04/2028 155,000 152,662 0.62 ! :
Transurban Finance Co 2.45% Spain
16/03/2031 218,000 216,406 0.88 Banco Santander SA 1.849%
713,447 2.90 25/03/2026 200,000 199,195 0.81
Telefonica Emisiones SAU
Canada 5.52% 01/03/2049 150,000 195,923 0.80
Bank of Nova Scotia 0.7%
395,118 1.61
15/04/2024 250,000 247,963 1.01
Brookfield Finance Inc 4.25% Switzerland
02/06/2026 105,000 115,699 0.47 UBS Group Funding 4.125%
Brookfield Finance Inc 4.35% 15/04/2026 200'000 218'406 0.89
15/04/2030 70,000 79,086 0.32 218,406 0.89
Burger King New Red Finance The Netherlands
0y
5.75% 15/04/2025 115,000 119,449 0.49 Cooperatieve Rabobank UA
CCL Industries Inc 3.05% FRN 24/02/2027 250,000 242,830 0.99
01/06/2030 55,000 57,011 0.23 Nxp Bv/Nxp Funding LLC 2.7%
CCL Industries Inc 3.25% 01/05/2025 78,000 80,516 0.33
01/10/2026 25,000 26,275 0.11 Nxp Bv/Nxp Funding LLC
Element Fleet Management 4.875% 01/03/2024 142,000 152,566 0.62
Corp 3.85% 15/06/2025 217,000 231,032 0.94 475.912 1.94
National Bank of Canada FRN : .
15/11/2024 250,000 247,225 101 _Ynited Kingdom
. AXIS Specialty Finance Plc 4%
Videotron Ltd 3.625%
15/06,/2029 84,000 84,541 0.34 06/12/2027 34,000 37,202 0.15
Coca Cola European Partners
1,208,281 4.92
R 1.5% 15/01/2027 200,000 196,257 0.80
France Crédit Agricole London FRN
BNP Paribas FRN 16/06/2026 250,000 250,796 1.02
30/06/2027 200,000 196,851 0.80 HSBC Holdings Plc FRN
BPCE SAFRN 19/10/2027 250,000 247,714 1.01 22/11/2027 220,000 220,908 0.90
Société Générale 2.625% Royal Bank of Scotland Plc
22/01/2025 200,000 205,273 0.84 FRN 22/05/2024 300,000 304,972 1.24
649,838 2.65

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Quantity/ % of Quantity/ % of
Nominal net Nominal net
Value assets Value assets

Description

Description

BONDS (CONTINUED)
United Kingdom (continued)

BONDS (CONTINUED)

United States of America (continued)

Standard Chartered Plc

Boston Scientific Corp 7.375%

1.214% 23/03/2025 200,000 198,443 0.81 15/01/2040 105,000 164,493 0.67
Weir Group 2.2% Brighthouse Financial Inc 4.7%
13/05/2026 200,000 197,513 0.80 22/06/2047 221,000 243,868 0.99
1,406,091 5.72  Bristol-Myers Squibb Co 4.25%
United States of America 26/10/2049 140,000 174,057 0.71
. Brown + Brown Inc 2.375%
Abbvie Inc 4.25%
21/11/2049 270,000 324,530 1.32 15/03/2031 61,000 59,558 0.24
. ) Bunge Ltd Finance Corp 4.35%
Agilent Technologies Inc
2.75% 15/09/2029 97,000 100,334 0.41 15/03/2024 220,000 234,101 0.95
. Carlisle Cos Inc 2.75%
Air Lease Corp 2.875%
15/01/2026 90,000 92,965 0.38 01/03/2030 150,000 153,173 0.62
. Centene Corp 4.25%
Alexandria Real Estate E 2%
18/05/2032 274,000 262,329 1.07 15/12/2027 158,000 164,988 0.67
Centurylink Inc 4%
Amgen Inc 3.375%
21/02/2050 253,000 264,906 1.08 15/02/2027 155,000 157,449 0.64
Anheuser Busch InBev Charter Communications
Worlwide 5.55% Operating LLC 5.75%
23/01/2049 237,000 329,739 1.35 01/04/2048 257,000 322,189 131
CIT Group Inc 4.75%
Anthem Inc 3.125%
15/05/2050 125,000 128,923 0.53 16/02/2024 43,000 45,526 0.19
CIT Group Inc 5.25%
Anthem Inc 4.625%
15/05/2042 35,000 43,708 0.18 07/03/2025 72,000 79,401 0.32
) Citigroup Inc FRN
Ares Capital Corp 3.875%
15/01/2026 115,000 121,370 0.49 28/01/2027 300,000 292,495 1.19
Citizens Financial Group 2.5%
AT&T Inc 5.15%
15/11/2046 326,000 415,604 1.70 06/02/2030 67,000 67,382 0.27
. . Comcast Corp 4.95%
Aviation Capital Group 5.5%
15/12/2024 81,000 88,701 0.36 15/10/2058 185,000 257,330 1.05
. Conagra Brands Inc 1.375%
Bank of America Corp FRN
07,02/2030 68,000 75,036 0.31 01/11/2027 104,000 99,480 0.41
. Conagra Brands Inc 7%
Bank of America Corp FRN
22/10/2025 435,000 447,156 1.83 01/10/2028 80,000 104,024 0.42
. Corporate Office Prop Lp 2%
Bank of America Corp FRN
23/01/2026 120,000 126,375 0.51 15/01/2029 42,000 40,456 0.16
Corporate Office Prop Lp
Berry Global Inc 4.875%
15/07/2026 150,000 155,360 0.63 2.25% 15/03/2026 45,000 45,598 0.19
. . CVS Health Corp 5.05%
Block Financial 2.5%
15/07/2028 57,000 57,155 0.23 25/03/2048 175,000 229,952 0.94
) . Danaher Corp 2.8%
Block Financial 3.875%
15/08/2030 55,000 58,970 0.24 10/42/2051 122,000 121,265 0.49
Boardwalk Pipelines LP 3.4% Dell Inc 5.45% 15/06/2023 45,000 47,490 0.19
15/02/2031 94,000 97,325 0.40 Dell Inc 5.85% 15/07/2025 18,000 20,427 0.08
BorgWarner Inc 2.65% Dentsply Sirona Inc 3.25%
01/07/2027 91,000 94,143 0.38 01/06/2030 94,000 99,491 0.41

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets

BONDS (CONTINUED)

United States of America (continued)

BONDS (CONTINUED)

United States of America (continued)

Deutsche Bank AG FRN

Healthcare Realty Trust 2.4%

16/11/2027 150,000 150,068 0.61 15/03/2030 45,000 44,908 0.18
Discovery Communications Healthpeak Properties 2.125%

3.625% 15/05/2030 79,000 84,630 0.34 01/12/2028 76,000 76,236 0.31
Dollar Tree Inc 4.2% Hillenbrand Inc 3.75%

15/05/2028 64,000 71,437 0.29 01/03/2031 67,000 67,264 0.27
Duke Realty LP 4% Hormel Foods Corp 3.05%

15/09/2028 35,000 39,147 0.16 03/06/2051 200,000 213,810 0.87
Ecolab Inc 0.9% Humana Inc 4.95%

15/12/2023 76,000 76,124 0.31 01/10/2044 183,000 236,606 0.96
Enterprise Products Operating Indigo Merger Sub Inc 2.875%

4.2% 31/01/2050 147,000 165,803 0.68 15/07/2026 200,000 200,461 0.82
Extra Space Storage LP 2.35% Ingredion Inc 3.9%

15/03/2032 85,000 82,828 0.34 01/06/2050 127,000 144,664 0.59
Fidelity National Information International Flavor &

Services Inc 1.65% Fragrances 5% 26/09/2048 181,000 234,002 0.95
01/03/2028 55,000 53,335 0.22 International Paper Co 6%

Fifth Third Bancorp FRN 15/11/2041 130,000 180,229 0.73
01/11/2027 141,000 139,441 957 Jp Morgan Chase & Co FRN

First American Financial 4% 23/01/2029 300,000 321,868 1.31
15/05/2030 111,000 121,852 0.50 Kemper Corp 2.4%

First American Financial 4.3% 30/09/2030 172,000 167,208 0.68
01/02/2023 113,000 116,486 0.47 Kennametal Inc 2.8%

First Horizon Bank 5.75% 01/03/2031 45,000 44,840 0.18
01/05/2030 299,000 358,803 1.47 Kennametal Inc 4.625%

Fiserv Inc 4.4% 01/07/2049 140,000 167,794 0.68 15/06/2028 30,000 33,527 0.14
Flowers Foods Inc 2.4% Keycorp 4.15% 29/10/2025 100,000 109,517 0.45
15/03/2031 40,000 39,526 0.16 Kinder Morgan Energy Partners

Flowserve Corporation 2.8% Ltd 6.95% 15/01/2038 84,000 116,667 0.48
15/01/2032 17,000 16,580 0.07 Kinder Morgan Inc 5.55%

FMC Corp 4.5% 01/06/2045 130,000 165,210 0.67
01/10/2049 66,000 79,671 0.32 Kraft Heinz Foods Company

FNB Corp 2.2% 24/02/2023 121,000 122,063 0.50 4.875% 01/10/2049 160,000 201,673 0.82
General Motors Co 6.75% Kroger Co 4.65%

01/04/2046 90,000 129,295 0.53 15/01/2048 192,000 239,448 0.98
General Motors Co 6.8% Lam Research Corp 4.875%

01/10/2027 140,000 172,074 0.70 15/03/2049 195,000 266,254 1.08
Global Payments Inc 1.5% Lennox International Inc 1.7%

15/11/2024 96,000 96,094 0.39 01/08/2027 37,000 36,412 0.15
Goldman Sachs Group Inc FRN Lowes Companies 3%

21/10/2027 157,000 156,475 0.64 15/10/2050 143,000 141,969 0.58
GXO Logistics Inc 2.65% LyondellBasell Industries

15/07/2031 64,000 63,302 0.26 4.625% 26/02/2055 150,000 184,114 0.75
Hasbro Inc 3.55% Mattel Inc 3.75%

19/11/2026 178,000 191,078 0.78 01/04/2029 45,000 46,696 0.19
HCA Holdings Inc 5.25%

15/06/2049 190,000 245,280 1.00

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
BONDS (CONTINUED) BONDS (CONTINUED)
United States of America (continued) United States of America (continued)
Merck & Co Inc 2.9% Teachers Insurance Annuity
10/12/2061 220,000 219,911 0.90 Association 4.9%
Meritage Homes Corporation 15/09/2044 100,000 129,156 0.53
3.875% 15/04/2029 28,000 29,440 0.12 Triton Container 2.05%
Micron Technology Inc 2.703% 15/04/2026 242,000 240,565 0.98
15/04/2032 245,000 245,701 1.00 Union Pacific Corp 3.75%
05/02/2070 185,000 211,377 0.86

Morgan Stanley 3.625%
20/01/2027 100,000 108,557 0.44 Verisk Analytics Inc 4%

Morgan Stanley 3.875% 15/06/2025 105,000 112,950 0.46
27/01/2026 40,000 43,316 0.18 Verizon Communications 3.7%
Morgan Stanley FRN 22/03/2061 107,000 116,759 0.48
21/10/2025 245,000 241,727 0.98 Verizon Communications
0,
MPLX LP 4.875% 3.875% 08/02/2029 175,000 194,276 0.79
01/12/2024 90,000 97,770 0.40 Verizon Communications
0,

MSCl Inc 4% 15/11/2029 115,000 120,366 0.49 5.012% 21/08/2054 75,000 103,088 0.42

Viacom Inc 4.2%
Mylan Inc 5.4% 29/11/2043 77,000 95,422 0.39 19/05/2032 156,000 176,396 0.72
Mylan NV 5.25% )

Viacomcbs Inc 5.9%
15/06/2046 68,000 83,757 034  15/10/2040 55,000 73,660 0.30
National Retail Properties . .

Webster Financial Corp 4.1%
3.6% 15/12/2026 155,000 165,281 0.67 25/03/2029 180,000 197,873 081
Neuberger Berman Group Williams Compani 5

panies Inc 4.9%

4.875% 15/04/2045 102,000 121,507 0.49 15/01/2045 145,000 174,668 0.71
Oaktree Specialty Lend 3.5%

WP Carey Inc 3.85%
25/02/2025 160,000 166,894 0.68 15/07,2029 130,000 143,406 0.58
Office Properties Income Trust 17,788,101 72.47
4.25% 15/05/2024 80,000 83,484 0.34
Oracle Corp 3.6% TOTAL BONDS 23,421,132 95.41
01/04,/2050 205,000 201,835 0.82
Penske Truck Leasing 1.2%
15/11/2025 159,000 155,141 0.63
Retail Properties of America
Inc 4.75% 15/09/2030 110,000 121,975 0.50
Royalty Pharma Plc 1.2%
02/09/2025 129,000 126,454 0.52
Ryder System Inc 3.35%
01/09/2025 156,000 165,031 0.67
SVB Financial Group 2.1%
15/05/2028 61,000 61,118 0.25
Svb Financial Group 3.125%
05/06/2030 95,000 99,914 0.41
Sysco Corp 5.95%
01/04/2030 57,000 71,284 0.29
T Mobile USA Inc 4.375%
15/04/2040 145,000 166,451 0.68

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of
Nominal net
Value assets
EQUITIES
Ireland
Aptiv Plc 3.1% 01/12/2051 180,000 172,454 0.70
172,454 0.70
TOTAL EQUITIES 172,454 0.70
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 23,593,586 96.11
Total Investment in Securities 23,593,586 96.11
Cash and cash equivalent 700,564 2.85
Other Net Assets 254,735 1.04
TOTAL NET ASSETS 24,548,885 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US Corporate Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street EUR 20,548,818 USD 23,292,198 19/01/2022 82,843
State Street usb 544,623 EUR 480,473 19/01/2022 (1,933)
Total 80,910

Economical Classification of Schedule of Investments

Industry 40.35
Financial Services 20.87
Banks 15.67
Communications 6.56
Healthcare 1.98
Mechanical Engineering and Industrial Equipments 1.74
Food and Beverages 1.39
Real Estate 1.31
Energy and Water Supply 1.08
Engineering and Construction 0.88
Chemicals 0.75
Automobiles 0.7
Oil and Gas 0.67
Insurance 0.53
Miscellaneous Manufacture 0.49
Financial, Investment and Other Diversified Companies 0.46
Internet, Software and IT Services 0.34
Containers and Packaging 0.34
Total 96.11
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AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE BONDS (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET United Kingdom
Rolls Royce Plc 5.75%
BONDS 15/10/2027 1,700,000 1,881,730 0.62
Australia 1,881,730 0.62
Nufarm Australia Ltd 5.75% . .
30/04/2026 2,360,000 2,416,015 079 _United States of America
2.416,015 0.79 Acco Brands Corp 4.25%
e 15/03/2029 1,820,000 1,809,107 0.59
Canada ACI Worldwide Inc 5.75%
Automation Tooling Syste 15/08/2026 2,500,000 2,608,787 0.85
0y
4.125% 15/12/2028 2,130,000 2,149,149 0.70 ADT Corp 4.875%
Burger King New Red Finance 15/07/2032 2,320,000 2,372,200 0.78
0y
5.75% 15/04/2025 1,340,000 1,391,838 0.46 Ahead DB Holdings LLC
Garda World Security 6% 6.625% 01/05/2028 480,000 477,074 0.16
01/06/2029 733,000 701,045 0.23 Alliance Data Systems Co
Videotron Ltd 3.625% 4.75% 15/12/2024 2,310,000 2,359,434 0.77
15/06/2029 615,000 618,958 0.20 Alliance Data Systems Co 7%
4,860,990 1.59  15/01/2026 1,920,000 2,018,102 0.66
France Aramark Services Inc 5%
lliad Holding SAS 6.5% 01/04/2025 1,390,000 1,419,551 0.46
15/10/2026 482,000 507,107 0.17 Aramark Services Inc 6.375%
507.107 017 01/05/2025 1,500,000 1,569,412 0.51
Ireland Ardagh Metal Packaging 4%
01/09/2029 2,000,000 1,981,050 0.65
Ardagh Packaging Finance
o Armor Re Il Ltd 8.5%
4.125% 15/08/2026 2,400,000 2,457,000 0.80 15/11/2029 627,000 658,055 0.22
Cimpress Plc 7% Asbury Automotive Group
15/06/2026 2,110,000 2,193,957 0.72 4.75% 01/03/2030 1,358,000 1,382,125 0.45
4,650,957 1.52 -
Asbury Automotive Group 5%
Luxembourg 15/02/2032 823,000 855,266 0.28
lon Trading Technologies B&G Foods Inc 5.25%
5.75% 15/05/2028 1,317,000 1,358,453 0.44 01/04/2025 1,030,000 1,053,175 0.34
1,358,453 0.44  BgG Foods Inc 5.25%
Spain 15/09/2027 1,210,000 1,252,175 0.41
. Bausch Health Companies Inc
Grifols SA 4.75%
15/10/2028 1,991,000 2,034,543 067 4.875% 01/06/2028 626,000 641,218 0.21
2,034,543 0.67 Bausch Health Companies Inc
6.25% 15/02/2029 618,000 588,262 0.19
The Netherlands
BCPE Ulysses Merger Sub LLC
Sigma Holdco BV 7.875% 6.25% 15/01/2029 792,000 784,207 0.26
15/05/2026 2,240,000 2,161,130 0.71
/05/ Berry Global Inc 4.5%
2,161,130 071 15/02/2026 618,000 628,077 0.21
Black Knight Infoserv LI
3.625% 01/09/2028 1,110,000 1,110,255 0.36
Boxer Parent Co Inc 7.125%
02/10/2025 2,330,000 2,446,139 0.80

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of

net

assets

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of
net
assets

Boyd Gaming Corp 4.75%

Commscope Inc 8.25%

15/06/2031 416,000 425,046 0.14 01/03/2027 1,330,000 1,367,333 0.45
Brightstar Escrow Corp 9.75% CommScope Tech Finance LLC
15/10/2025 780,000 837,361 0.27 6% 15/06/2025 1,040,000 1,041,160 0.34
BWAY Holding Co 7.25% Cornerstone Building 6.125%
15/04/2025 1,030,000 1,033,760 0.34 15/01/2029 1,430,000 1,530,443 0.50
Caesars Entertainment Inc Covert Mergeco Inc 4.875%
4.625% 15/10/2029 1,123,000 1,125,353 0.37 01/12/2029 1,200,000 1,219,824 0.40
Catalent Pharma Solution Crestwood Mid Partner Lp 6%
3.5% 01/04/2030 393,000 389,980 0.13 01/02/2029 2,096,000 2,180,154 0.71
Catalent Pharma Solution 5% Curo Financial Technolog 7.5%
15/07/2027 2,050,000 2,132,000 0.70 01/08/2028 175,000 176,094 0.06
CCO Holdings Capital Corp Curo Group Holdings Corp
4.5% 01/05/2032 1,750,000 1,803,226 0.59 7.5% 01/08/2028 1,666,000 1,677,862 0.55
CCO Holdings Capital Corp Cushman & Wakefield Us
4.5% 01/06/2033 796,000 813,365 0.27 6.75% 15/05/2028 1,540,000 1,649,994 0.54
CCO Holdings Capital Corp Dave & Buster's Inc 7.625%
4.75% 01/03/2030 1,020,000 1,062,610 0.35 01/11/2025 2,256,000 2,407,750 0.79
CCO Holdings Capital Corp Delek Logistics Partners
5.5% 01/05/2026 690,000 711,664 0.23 7.125% 01/06/2028 1,000,000 1,041,420 0.34
CDW LLC 4.125% Diebold Nixdorf Inc 9.375%
01/05/2025 1,020,000 1,049,126 0.34 15/07/2025 2,598,000 2,800,215 0.92
Cec Entertainment Inc 6.75% DIRECTV Financing LLC
01/05/2026 570,000 559,193 0.18 5.875% 15/08/2027 688,000 705,076 0.23
Central Garden & Pet Co Dun & Bradstreet Corp 5%
4.125% 15/10/2030 1,230,000 1,242,577 0.41 15/12/2029 1,015,000 1,040,111 0.34
Centurylink Inc 5.125% Dun & Bradstreet Corp
15/12/2026 1,100,000 1,146,354 0.38 6.875% 15/08/2026 1,500,000 1,561,620 0.51
Centurylink Inc 6.75% Dycom Industries Inc 4.5%
01/12/2023 910,000 983,819 0.32 15/04/2029 1,900,000 1,938,798 0.63
Centurylink Inc 6.875% Energizer Holdings Inc 4.75%
15/01/2028 1,590,000 1,771,196 0.58 15/06/2028 2,890,000 2,955,834 0.97
Churchill Downs Inc 5.5% Everi Holdings Inc 5%
01/04/2027 2,260,000 2,330,060 0.76 15/07/2029 349,000 353,064 0.12
Clarivate Science Holdings Ford Motor Company 3.25%
Corporation 4.875% 12/02/2032 794,000 814,644 0.27
01/07/2029 972,000 988,767 0.32 Ford Motor Company 6.625%
Clark Equipment Co 5.875% 01/10/2028 920,000 1,107,570 0.36
01/06/2025 1,500,000 1,563,750 0.51 Ford Motor Credit Co LLC 4%
Colt Merger Sub Inc 6.25% 13/11/2030 1,070,000 1,152,957 0.38
01/07/2025 2,150,000 2,259,435 0.74 Freedom Mortgage Corp
Commscope Inc 4.75% 7.625% 01/05/2026 1,356,000 1,386,239 0.45
01/09/2029 1,962,000 1,953,279 0.64 Genesis Energy LP 7.75%
Commscope Inc 6% 01/02/2028 2,100,000 2,118,722 0.69
01/03/2026 1,430,000 1,474,823 0.48 Getty Images Inc 9.75%

01/03/2027 2,240,000 2,374,960 0.78

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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Schedule of Investments and Other Net Assets

as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of

net

assets

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

% of
net
assets

Golden Entertainment Inc

Live Nation Entertainment

7.625% 15/04/2026 740,000 776,538 0.25 4.875% 01/11/2024 1,300,000 1,314,378 0.43
Gray Television Inc 4.75% Live Nation Entertainment
15/10/2030 1,740,000 1,732,092 0.57 6.5% 15/05/2027 1,750,000 1,916,171 0.63
Gray Television Inc 5.375% LSF11 A5 HoldCo LLC 6.625%
15/11/2031 800,000 824,436 0.27 15/10/2029 750,000 739,804 0.24
Gray Television Inc 5.875% Lumen Technologies Inc
15/07/2026 2,038,000 2,107,669 0.69 5.375% 15/06/2029 1,152,000 1,153,786 0.38
H.B. Fuller Co 4.25% Majordrive Holdings IV 6.375%
15/10/2028 1,835,000 1,892,683 0.62 01/06/2029 1,241,000 1,202,411 0.39
HCA Holdings Inc 5.875% Mastec Inc 4.5%
01/05/2023 950,000 1,007,014 0.33 15/08/2028 1,420,000 1,477,063 0.48
Healthequity Inc 4.5% Mattel Inc 3.75%
01/10/2029 2,730,000 2,706,112 0.89 01/04/2029 1,626,000 1,687,276 0.55
Helios Soft Corp 4.625% Matthews International C
01/05/2028 2,556,000 2,515,960 0.82 5.25% 01/12/2025 3,530,000 3,620,456 1.20
Hillenbrand Inc 5.75% McGraw Hill Global 8%
15/06/2025 990,000 1,035,540 0.34 01/08/2029 1,389,000 1,380,326 0.45
Hilton Domestic Operating MGM Growth Properties
Company 5.75% Operating Partnership 4.625%
01/05/2028 1,230,000 1,315,854 0.43 15/06/2025 1,690,000 1,805,233 0.59
Howard Hughes Corp 4.375% Midas Opco Holdings LLC
01/02/2031 1,080,000 1,092,398 0.36 5.625% 15/08/2029 1,500,000 1,538,002 0.50
Howard Hughes Corp 5.375% Minerals Technologies Inc 5%
01/08/2028 1,370,000 1,461,050 0.48 01/07/2028 1,590,000 1,650,380 0.54
Icahn Enterprises Fin 6.375% Mozart Debt Merger Sub
15/12/2025 200,000 203,716 0.07 5.25% 01/10/2029 577,000 586,070 0.19
IVl Inc 5% 15/12/2029 344,000 351,884 0.12 Nationstar Mortgage Holdings
0,
Iqvia Inc 5% 15/05/2027 2,060,000 2,134,881 0.70 Inc 5.75% 15/11/2031 2,796,000 2,785,948 0.91
0
lqvia Inc 5% 15/10/2026 1,020,000 1,048,045 0.34 NCRCorp 5% 01/10/2028 2,810,000 2,898,571 0.95
Iron Mountain Inc 5% NCR Corp 5.125%
0
15/07/2028 1,730,000 1,780,179 0.58 15/04/2029 2,000,000 2,074,020 068
Nesco Holdings li Inc 5.5%
Jeld Wen Inc 6.25%
15/05/2025 1,670,000 1,750,770 0.57 15/04/2029 2,184,000 2,258,857 0.4
Kar Auction Services Inc Nexstar Escrow Inc 5.625%
5.125% 01/06/2025 3,660,000 3,719,328 1.23 15/07/2027 2,700,000 2,824,970 0.92
Kraft Heinz Foods Company Nielsen Finance LLC 4.75%
4.375% 01/06/2046 1,670,000 1,962,586 0.64 15/07/2031 2,215,000 2,190,668 0.72
Kraft Heinz Foods Company Nielsen Finance LLC 5.875%
6.875% 26/01/2039 860,000 1,265,930 0.41 01/10/2030 2,230,000 2,387,779 .77
Northwest Fiber LLC 6%
Labl Escrow Issuer 10.5%
15/07,2027 590,000 619,352 0.20 15/02/2028 850,000 834,360 0.27
Nortonlifelock Inc 5%
Level 3 Financing Inc 5.25%
15/03/2026 2,070,000 2,118,780 0.69 15/04/2025 1,750,000 1,765,312 058
Lions Gate Capital Hold 5.5% 82’:;‘2;?&3‘?%; Holding
15/04/2029 2,580,000 2,629,730 0-86  (1/10/2029 1,376,000 1,343,533 0.44

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of

net

assets

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of
net
assets

Open Text Holdings Inc

Sinclair Television Group 5.5%

4.125% 01/12/2031 1,763,000 1,783,371 0.58 01/03/2030 1,070,000 1,039,403 0.34

Outfront Media Capital LLC 5% Sirius Xm Radio Inc 3.875%

15/08/2027 2,720,000 2,786,749 0.91 01/09/2031 1,500,000 1,473,338 0.48

Owens Brockway 6.625% Sonic Automotive Inc 4.875%

13/05/2027 1,410,000 1,488,960 0.49 15/11/2031 718,000 726,045 0.24

Park Intermed Holdings Spectrum Brands Inc 3.875%

4.875% 15/05/2029 563,000 576,523 0.19 15/03/2031 497,000 491,521 0.16

Park Intermed Holdings Spectrum Brands Inc 5.5%

5.875% 01/10/2028 1,700,000 1,770,508 0.58 15/07/2030 990,000 1,063,220 0.35

Park Intermed Holdings 7.5% Spirit Aerosystems Inc 7.5%

01/06/2025 1,220,000 1,288,338 0.42 15/04/2025 1,790,000 1,879,473 0.62

PBF Logistics LP Finance Springleaf Finance Corp

6.875% 15/05/2023 2,000,000 1,947,080 0.64 8.875% 01/06/2025 1,080,000 1,156,880 0.38

Perform Group Financing Sprint Cap Corp 8.75%

6.875% 01/05/2025 1,000,000 1,047,405 0.34 15/03/2032 970,000 1,456,630 0.48

PHH Mortgage Corp 7.875% Sprint Corp 7.625%

15/03/2026 2,200,000 2,276,890 0.75 01/03/2026 870,000 1,045,623 0.34

Photo Holdings Merger SU Sprint Corp 7.875%

8.5% 01/10/2026 3,540,000 3,686,077 1.22 15/09/2023 930,000 1,025,534 0.34

Picasso Finance Sub Inc Srs Distribution Inc 6%

6.125% 15/06/2025 918,000 960,242 0.31 01/12/2029 589,000 592,867 0.19

Polyone Corp 5.75% SS&C Technologies Inc 5.5%

15/05/2025 1,000,000 1,043,620 0.34 30/09/2027 2,700,000 2,824,754 0.92

Post Holdings Inc 4.5% Starwood Property Trust 3.75%

15/09/2031 1,710,000 1,699,945 0.56 31/12/2024 733,000 741,517 0.24

Post Holdings Inc 4.625% Summit Materials LLC 5.25%

15/04/2030 1,060,000 1,081,529 0.35 15/01/2029 958,000 1,004,808 0.33

Post Holdings Inc 5.75% Summit Materials LLC 8.5%

01/03/2027 2,590,000 2,677,296 0.88 15/10/2026 1,107,000 1,154,568 0.38

Prestige Brands Inc 3.75% Sunoco LP 4.5%

01/04/2031 1,110,000 1,078,382 0.35 30/04/2030 1,482,000 1,521,169 0.50

Primo Water Holdings Inc Surgery Center Holdings 10%

4.375% 30/04/2029 1,316,000 1,304,998 0.43 15/04/2027 1,470,000 1,563,345 0.51

Realogy Group 7.625% Targa Resources Partners

15/06/2025 2,060,000 2,185,660 0.72 5.875% 15/04/2026 1,200,000 1,253,676 0.41

Realogy Group 9.375% Tegna Inc 4.75%

01/04/2027 1,128,000 1,219,486 0.40 15/03/2026 1,000,000 1,041,055 0.34

Ritchie Bros Holdings Inc Tegna Inc 5% 15/09/2029 2,230,000 2,284,211 0.75

0y

4.75% 15/12/2031 481,000 502,977 0.16 Tenet Healthcare Corp 4.875%

Rocket Software Inc 6.5% 01/01/2026 2,460,000 2,530,516 0.83

15/02/2029 1,966,000 1,920,792 0.63 Unisys Corp 6.875%

Royal Caribbean Cruises Ltd 01/11/2027 2,844,000 3,082,896 1.02
(v)

5.5% 01/04/2028 1,506,000 1,526,000 0.50 United Natural Foods Inc

Science Applications Inte 6.75% 15/10/2028 1,690,000 1,812,145 0.59

4.875% 01/04/2028 2,200,000 2,258,344 0.74

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

United States of America (continued)

% of

net

assets

Description Quantity/
Nominal

Value

BONDS (CONTINUED)
United States of America (continued)

% of
net
assets

Univar Solutions USA Inc

XHR LP 6.375%

5.125% 01/12/2027 2,870,000 2,998,820 0.98 15/08/2025 2,000,000 2,117,730 0.69
US Foods Inc 4.625% XPO Logistics Inc 6.25%
01/06/2030 739,000 747,609 0.24 01/05/2025 1,330,000 1,393,195 0.46
US Foods Inc 6.25% 272,362,090 89.14
15/04/2025 1,660,000 1,730,268 0.57
TOTAL BONDS 292,233,015 95.65

Valeant Pharmaceuticals 5.5%
01/11/2025 1,590,000 1,617,849 053 TOTAL TRANSFERABLE SECURITIES
Valeant Pharmaceuticals ADMITTED TO AN OFFICIAL EXCHANGE
9.25% 01/04/2026 1,600,000 1,691,976 0.55 LISTING OR DEALT IN ON ANOTHER
Varex Imaging Corp 7.875% REGULATED MARKET 292,233,015 95.65
15/10/2027 2,500,000 2,780,863 0.91
Victors Merger Corp 6.375% Total Investment in Securities 292,233,015 95.65
15/05/2029 788,000 741,827 0.24

X Cash and cash equivalent 9,433,348 3.09
Vista Outdoor Inc 4.5%
15/03/2029 2,100,000 2,116,306 0.69  Other Net Assets 3,844,761 1.26
Welbilt Inc 9.5% TOTAL NET ASSETS 305,511,124 100.00
15/02/2024 2,910,000 2,942,665 0.96
Wesco Distribution Inc 7.125%
15/06/2025 1,970,000 2,090,712 0.68
Wesco Distribution Inc 7.25%
15/06/2028 2,290,000 2,514,283 0.82
Williams Scotsman
International Inc 4.625%
15/08/2028 1,040,000 1,075,303 0.35
Windstream Escrow LLC
7.75% 15/08/2028 1,330,000 1,412,434 0.46
WR Grace & Co 5.625%
15/08/2029 1,500,000 1,539,375 0.50
Wyndham Hotels & Resorts
Inc 4.375% 15/08/2028 1,810,000 1,867,241 0.61
XHR LP 4.875%
01/06/2029 370,000 377,108 0.12

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - ACT US High Yield Bonds Low Carbon (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street EUR 45,455,571  USD 51,731,435 19/01/2022 (24,041)

State Street GBP 34,152 USD 46,737 19/01/2022 (482)

State Street usb 5,624 EUR 4,920 19/01/2022 26

State Street usD 369 GBP 273 19/01/2022 1)

Not allocated to a specific share class

State Street GBP 273 USD 369 07/01/2022 1
Total (24,497)

Economical Classification of Schedule of Investments

Industry 59.52
Financial Services 13.32
Communications 6.34
Healthcare 2.58
Internet, Software and IT Services 1.84
Automobiles 1.25
Chemicals 1.23
Energy and Water Supply 1.1
Pharmaceuticals and Biotechnology 1.07
Technology 0.84
Food and Beverages 0.81
Hotels, Restaurants and Leisure 0.8
Commercial Services and Supplies 0.72
Mechanical Engineering and Industrial Equipments 0.7
Oil and Gas 0.64
Aerospace and Defence 0.62
Building Materials and Products 0.57
Metals and Mining 0.54
Consumer, Non-cyclical 0.53
(blank) 0.23
Mortgage and Asset Backed Securities 0.22
Entertainment 0.18
Total 95.65
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE

Quantity/
Nominal
Value

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

% of

net

assets

Description

BONDS (CONTINUED)
China (continued)

Quantity/
Nominal
Value

% of
net
assets

Kaisa Group Holdings Ltd

BONDS 11.5% 30/01/2023 200,000 53,998 0.05
Cayman Islands Kaisa Group Holdings Ltd
Krung Thai Bank/Cayman FRN 11.95% 12/11/2023 500,000 134,112 0.13
Perp. 1,286,000 1,294,025 1.23 KWG Group Holdings 5.95%
1,294,025 1.23 10/08/2025 800,000 576,584 0.55

China KWG Group Holdings 6.3%
Baozun Inc 1.625% 13/02/2026 1,750,000 1,251,548 1.19
01/05/2024 200,000 185,000 0.18 KWG Group Holdings 7.4%
Champion Sincerity Holdings 05/03/2024 300,000 223,914 0.21
FRN Perp. 600,000 602,916 0.57 Logan Group Co Ltd 5.25%
China Aluminum International 19/10/2025 200,000 186,262 0.18
Engineering Corporation FRN Logan Group Co Ltd 5.75%
Perp. 400,000 409,584 0.39 14/01/2025 500,000 481,030 0.46
China SCE Group Holdings Ltd Logan Group Co Ltd 6.5%
5.95% 29/09/2024 414,000 344,059 0.33 16/07/2023 1,400,000 1,361,430 1.30
China SCE Group Holdings Ltd Powerlong Real Estate 6.25%
7% 02/05/2025 1,000,000 813,930 0.77 10/08/2024 1,100,000 948,365 0.90
China SCE Group Holdings Ltd Powerlong Real Estate 6.95%
7.25% 19/04/2023 200,000 176,850 0.17 23/07/2023 200,000 180,370 0.17
CIFI Holdings Group 5.25% Powerlong Real Estate 7.125%
13/05/2026 350,000 332,031 0.32 08/11/2022 200,000 184,066 0.18
CIFI Holdings Group 5.5% Redsun Properties Group 9.7%
23/01/2023 300,000 298,344 0.28 16/04/2023 500,000 228,378 0.22
CIFI Holdings Group 5.95% Redsun Properties Group
20/10/2025 200,000 195,292 0.19 9.95% 11/04/2022 100,000 57,000 0.05
CIFI Holdings Group 6% Ronshine China 5.5%
16/07/2025 1,000,000 980,190 0.93 01/02/2022 200,000 150,720 0.14
CIFI Holdings Group 6.45% Ronshine China 8.1%
07/11/2024 500,000 496,100 0.47 09/06/2023 600,000 229,596 0.22
Country Garden Holding Corp Ronshine China 8.75%
5.125% 17/01/2025 500,000 477,035 0.45 25/10/2022 200,000 87,506 0.08
Greenland Holding Group Ronshine China 8.95%
6.125% 22/04/2023 800,000 680,184 0.65 22/01/2023 850,000 323,000 0.31
Greentown China Holdings Sunac China Holdings Ltd
4.7% 29/04/2025 700,000 691,138 0.66 5.95% 26/04/2024 1,900,000 1,226,621 1.17
Greentown China Holdings Sunac China Holdings Ltd
5.65% 13/07/2025 800,000 792,320 0.75 6.65% 03/08/2024 774,000 499,145 0.48
Hong Seng Ltd 9.875% Sunac China Holdings Ltd
27/08/2022 600,000 464,812 0.44 6.8% 20/10/2024 1,200,000 773,652 0.74
Industrial & Commercial Bank Sunac China Holdings Ltd
of China Ltd FRN  Perp. 600,000 613,656 0.58 7.5% 01/02/2024 200,000 129,738 0.12
Kaisa Group Holdings Ltd Sunac China Holdings Ltd
10.875% 23/07/2023 308,000 82,236 0.08 8.35% 19/04/2023 400,000 262,980 0.25

West China Cement Ltd 4.95%

08/07/2026 500,000 477,775 0.45

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)
China (continued)

Quantity/
Nominal
Value

% of
net

assets

Description

BONDS (CONTINUED)
Hong Kong (continued)

Quantity/
Nominal
Value

% of
net
assets

Yango Justice International

Far East Horizon Ltd 4.25%

7.5% 15/04/2024 1,050,000 281,180 0.27 26/10/2026 200,000 196,608 0.19
Yichun Development Far East Horizon Ltd FRN
Investment HaiTong 4.2% Perp. 1,400,000 1,388,310 1.32
03/12/2022 200,000 199,500 0.19 Franshion Brilliant Ltd FRN
Zhenro Properties Group 6.5% 29/12/2049 1,000,000 991,690 0.94
01/09/2022 300,000 219,987 0.21 Franshion Brilliant Ltd FRN
Zhenro Properties Group 7.1% Perp. 250,000 245,145 0.23
10/09/2024 400,000 263,704 0.25 Gemdale Ever Prosperity
Zhenro Properties Group 4.95% 12/08/2024 1,239,000 1,226,994 1.17
7.875% 14/04/2024 500,000 330,000 0.31 )
Gemdale Ever Prosperity
Zhenro Properties Group 8.3% 4.95% 26/07/2022 300,000 299,712 0.29
15/09/2023 200,000 137,154 0.13 Kasikornbank PCL HongKong
Zhenro Properties Group FRN 10/08/2041 350,000 350,248 0.33
0
8.35% 10/03/2024 400,000 276,000 0.26 Kasikornbank PCL HongKong
Zhongan Online P&C Insurance FRN Perp. 800,000 838,080 0.80
(v}
Co Ltd 3.125% 16/07/2025 600,000 581,160 0.55 Melco Resorts Finance 5.75%
20,952,122 19.93 21/07/2028 1,000,000 984,870 0.94
Germany Nanyang Commercial Bank
Allianz SE FRN  Perp. 800,000 767,000 o073 [FRN_Perp. 1,900,000 1,925,973 1.83
767,000 0.73 Studio City Finance Ltd 6%
15/07/2025 300,000 291,384 0.28
Hong Kong Studio City Finance Ltd 6.5%
Bangkok Bank Pcl/Hk FRN 15/01/2028 800,000 773,904 0.74
Perp. 1,000,000 1,037,740 0.99 Yanlord Land HK Co Ltd
Bank of East Asia Ltd FRN 5.125% 20/05/2026 1,300,000 1,261,299 1.20
Perp. 200,000 202,252 919 " yaniord Land HK Co Ltd 6.8%
Bank of East Asia Ltd FRN 27/02/2024 250,000 252,708 0.24
Perp. 500,000 526,665 0.50 20.239.667 19.27
Bank of East Asia Ltd FRN India
Perp. 500,000 521,470 0.50
. L Adani Electricity Mumbai
CAS Capital No. 1 Limited FRN o
Perp. 1,553,000 1,560,951 1.49 4.375% 08/09/2024 771,000 783,120 0.75
X X . Adani Green Energy UP Ltd
Cathay Pacfic MTN Financing o
Ltd 4.875% 17/08/2026 1,300,000 1,290,380 1.23 6.25% 10/12/2024 300,000 326,109 0.31
Indian Renew Energy Dev
CCCI Treasure Ltd FRN  Perp. 200,000 204,390 0.19 7.125% 10/10/2022 10,000,000 135,534 013
China Oil and Gas Group 4.7%
JSW Hydro Energy Ltd 4.125%
30/06/2026 1,337,000 1,356,346 1.29 18/05/2031 1,505,400 1,502,299 1.43
Chiyu Banking Corp Ltd FRN o
Perp. 320,000 305,363 0.29 Network i2i Ltd FRN  Perp. 1,200,000 1,265,544 1.20
. Renew Power Ltd 6.45%
Chong Hing Bank Ltd FRN
26/07/2027 2,000,000 2,002,620 191  27/09/2022 200,000 203,026 0.19
Far East Horizon Ltd 2.625%
03/03/2024 209,000 204,565 0.19

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)
India (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Macau

Quantity/
Nominal
Value

% of
net
assets

Renew Power Pvt Ltd 5.875%

MGM China Holdings Ltd

05/03/2027 400,000 416,672 0.40 5.25% 18/06/2025 400,000 398,188 0.38
Renew Power Synthetic 6.67% MGM China Holdings Ltd
12/03/2024 200,000 208,144 0.20 5.875% 15/05/2026 800,000 805,720 0.77
4,840,448 4.61  Wynn Macau Ltd 5.5%
Indonesia 01/10/2027 1,100,000 1,020,118 0.97
Wynn Macau Ltd 5.625%
Alam Sutera Realty Tbhk 8.25%
02/11/2025 900,000 702,855 0.67 26/08/2028 300,000 276,252 0.26
- 2,500,278 2.38
Bank Negara Indonesia FRN
Perp. 400,000 399,616 0.38 Mauritius
Delta Merlin Dunia Textile 0% CA Magnum Holdings 5.375%
26/06/2032 100,000 5,652 0.01 31/10/2026 900,000 932,202 0.89
Delta Merlin Dunia Textile FRN Cliffton Ltd 6.25%
26,/06/2028 100,000 19,365 0.02 25/10/2025 950,000 940,481 0.90
Gajah Tunggal 8.95% Greenko Power Il Ltd 4.3%
23/06/2026 1,700,000 1,552,712 1.48 13/12/2028 391,000 396,892 0.38
PT Bank Tabungan Negara Greenko Solar Mauritius
Persero Tbk 4.2% 5.95% 29/07/2026 1,500,000 1,598,430 1.52
23/01/2025 1,007,000 1,030,201 0.98 India Green Energy Holding
PT Pakuwon Jati 4.875% 5.375% 29/04/2024 250,000 258,675 0.25
29/04/2028 950,000 970,976 0.92 India Green Power Holding 4%
Saka Energi Indonesia PT 22/02/2027 250,000 251,542 0.24
4.45% 05/05/2024 1,650,000 1,608,552 1.53 4.378.222 418
6,289,929 5.99 e
Philippines
Isle of Man ACEN Finance Ltd 4% Perp. 850,000 847,161 0.81
Gohl Capital Ltd 4.25%
24/01/2027 500,000 516,410 0.49 Globe Telecom Inc FRN  Perp. 461,000 473,839 0.45
516,410 0.49 Manila Water Co Inc 4.375%
30/07/2030 200,000 207,510 0.20
Korea, Republic of - - -
Rizal Commercial Banking FRN
KDB Life Insurance Co Ltd FRN Perp. 1,200,000 1,226,484 1.17
21, 207 496,2 47
/05/2078 500,000 96,250 0 VIl International Inc 7.25%
496,250 0.47  20/07/2027 500,000 522,355 0.50
3,277,349 3.13
Singapore
APL Realty Property Ltd 5.95%
02/06/2024 500,000 300,855 0.29
DBS Group Holdings FRN
Perp. 500,000 509,495 0.49
Global Prime Capital 5.5%
18/10/2023 200,000 201,960 0.19
Global Prime Capital 5.95%
23/01/2025 500,000 511,980 0.49

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)
Singapore (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)

United States of America

Quantity/
Nominal
Value

% of
net
assets

LMIRT Capital PTE Ltd 7.25%

Genting NY LLC 3.3%

19/06/2024 200,000 205,806 0.20 15/02/2026 200,000 198,268 0.19
LMIRT Capital PTE Ltd 7.5% Periama Holdings LLC 5.95%
09/02/2026 700,000 720,391 0.69 19/04/2026 700,000 747,068 0.71
Medco Energi International 945,336 0.90
6.75% 30/01/2025 400,000 409,548 0.39 Virgin Islands, British
Medco Laurel Tree 6.95% . .
Bluestar Finance Holdings FRN
12/11/2028 200,000 198,546 0.19 Perp. 200,000 202,226 0.19
Singapore Airlines Ltd 3%
ENN Clean Energy 3.375%
20/07/2026 1,495,000 1,523,226 1.45 12/05/2026 1,133,000 1,129,250 1.08
Theta Capital PTE Ltd 6.75%
Fortune Star BVI Ltd 5%
31/10/2026 200,000 201678 0.19 18/05/2026 1,000,000 966,550 0.92
Theta Capital PTE Ltd 8.125%
Fortune Star BVI Ltd 6.75%
22/01/2025 900,000 950,616 0.91 02/07/2023 200,000 204,722 0.19
5,734,101 5.48
Fortune Star BVI Ltd 6.85%
Thailand 02/07/2024 300,000 308,625 0.29
TMB Bank PCL Cayman New Metro Global Ltd 6.8%
Islands Branch FRN  Perp. 1,600,000 1,614,736 1.54 05/08/2023 700,000 651,945 0.62
1,614,736 1.54  Wanda Properties Oversea
The Netherlands 6.875% 23/07/2023 800,000 766,616 0.73
Wanda Properties Oversea
Greenko Dutch BV 3.85% 5
29/03/2026 295,500 299,111 0.28 6.95% 05/12/2022 200,000 195,096 0.19
. Wanda Properties Oversea
Jababeka International BV o
6.5% 05/10,/2023 200,000 187,698 0.18 7.25% 28/04/2022 800,000 796,096 0.76
. Wealth Driven Ltd 5.5%
Royal Capital BV FRN  Perp. 200,000 208,406 0.20 17/08/2023 200,000 199,520 0.19
Royal Capital BV FRN  Perp. 200,000 212,074 0.20 5.420.646 5.16
y . .
907,289 0.86
TOTAL BONDS 81,473,124 77.58
Turkey
Anadolu Efes 3.375% GOVERNMENTS AND SUPRANATIONAL BONDS
29/06/2028 400,000 389,648 0.37 .
Mongolia
i 0
Arcelik AS 5% 03/04/2023 200,000 201,020 0.19 Mongolia (Government of)
Koc Holding AS 6.5% 3.5% 07/07/2027 300,000 283,401 0.27
11/03/2025 500,000 508,280 0.48 .
Mongolia (Government of)
QNB Finansbank 4.875% 5.125% 07/04/2026 500,000 512,450 0.49
19/05/2022 200,000 200,368 0.19 795,851 0.76
1,299,316 1.23

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED) EQUITIES
Pakistan India
Pakistan (Islamic Republic of) AXIS Bank Ltd FRN  Perp. 1,000,000 995,290 0.95
6.875% 05/12/2027 300,000 303,396 0.29 995,290 0.95
Pakistan (Islamic Republic of)
7.375% 08/04/2031 1,200,000 1,193,760 1.14  TOTAL EQUITIES 995,290 0.95
Pakistan (Islamic Republic of) TOTAL TRANSFERABLE SECURITIES
0y
8.25% 15/04/2024 200,000 213,430 0.20 ADMITTED TO AN OFFICIAL EXCHANGE
1,710,586 1.63  LISTING OR DEALT IN ON ANOTHER
Sri Lanka REGULATED MARKET 91,294,546 86.93
Sri Lanka (Republic of) 5.75%
18/04/2023 400,000 225,092 0.21 Total Investment in Securities 91,294,546 86.93
Sri Lanka (Republic of) 6.2% Cash and cash equivalent 12,146,354 11.57
11/05/2027 1,000,000 507,710 0.48
Bank overdraft (689) 0.00
Sri Lanka (Republic of)
6.825% 18/07/2026 800,000 411,176 0.39  Other Net Assets 1,585,454 1.50
Sri Lanka (Republic of) 6.85% TOTAL NET ASSETS 105,025,665 100.00
03/11/2025 750,000 389,708 0.37
Sri Lanka (Republic of) 6.85%
14/03/2024 1,095,000 579,912 0.55
Sri Lanka (Republic of) 7.85%
14/03/2029 400,000 202,896 0.19
2,316,494 2.19
United States of America
US Treasury NB 2.5%
15/01/2022 4,000,000 4,003,201 3.82
4,003,201 3.82
TOTAL GOVERNMENTS AND SUPRANATIONAL 8,826,132 8.40

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street AUD 30,793 USD 22,865 19/01/2022 (476)

State Street CNH 145,967 USD 22,507 19/01/2022 429

State Street EUR 896,427 USD 1,015,150 19/01/2022 4,565

State Street HKD 362,588 USD 46,553 19/01/2022 (44)

State Street usb 2,072 AUD 2,801 19/01/2022 37

State Street usb 1,572 CNH 10,101 19/01/2022 (15)

State Street usb 2,035 EUR 1,758 19/01/2022 36

State Street usb 1,776 HKD 13,826 19/01/2022 1

Not allocated to a specific share class

State Street AUD 194 USD 141 07/01/2022

State Street CNY 873 USD 137 07/01/2022

State Street HKD 2,386 USD 306 07/01/2022 -
Total 4,533

Economical Classification of Schedule of Investments

Financial Services 18.95
Banks 15.92
Real Estate 8.98
Governments and Supranational 8.4
Engineering and Construction 7.12
Energy and Water Supply 5.73
Industry 3.83
Consumer, Non-cyclical 2.41
Metals and Mining 2.11
Communications 1.65
Financial, Investment and Other Diversified Companies 1.49
Automobiles 1.48
Traffic and Transportation 1.45
Entertainment 1.31
Oil and Gas 1.29
Insurance 1.28
Healthcare 1.1
Diversified Services 0.62
Technology 0.5
Consumer, Cyclical 0.48
Building Materials and Products 0.45
Utilities 0.2
Internet, Software and IT Services 0.18
Total 86.93
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE BONDS (CONTINUED)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET China (continued)
ICBCIL Finance Co Ltd 3.625%
BONDS 19/05/2026 5,000,000 5,289,500 1.26
Australia . .
Jiangxi Railway Investment
CNOOC Curtis Funding No. Group 4.85% 21/02/2022 1,600,000 1,610,496 0.38
0y
4.5% 03/10/2023 5,000,000 5,268,550 1.26 KWG Group Holdings 5.875%
5,268,550 1.26 10/11/2024 2,000,000 1,461,880 0.35
Canada Powerlong Real Estate 6.25%
Harvest Operations Corp 3% 10/08/2024 1,200,000 1,034,580 0.25
21/09/2022 3,000,000 3,047,010 0.73 Ronshine China 5.5%
3,047,010 0.73 01/02/2022 2,800,000 2,110,073 0.50
Ronshine China 8.1%
Cayman Islands
y 09/06/2023 400,000 153,064 0.04
QIB Sukuk Ltd 1.95% . .
Ronshine China 8.75%
27/10/2025 3,000,000 3,015,810 0.72 25/10/2022 455,000 199,076 0.05
QNB Finance Ltd 2.625% . .
Ronshine China 8.95%
12/05/2025 3,500,000 3,601,990 0.86 20/01/2023 1,200,000 456,000 011
Soar Wise Ltd FRN  Perp. 4,100,000 4,146,125 0.99 Shenzhen Expressway Co Ltd
10,763,925 2.57 1.75% 08/07/2026 600,000 590,400 0.14
China TCL Technology Invest 1.875%
CDB Financial Leasing FRN 14/07/2025 3,175,000 3,102,896 0.74
28/09/2030 6,500,000 6,609,980 1.58 West China Cement Ltd 4.95%
China Aluminum International 08/07/2026 1,500,000 1,433,325 0.34
Engineering Corporation FRN Zhenro Properties Group
Perp. 2,400,000 2,457,504 0.59 8.35% 10/03/2024 1,000,000 690,000 0.16
CIFI Holdings Group 6.45% Zhenro Properties Group
07/11/2024 3,000,000 2,976,600 0.71 9.15% 06/05/2023 1,200,000 846,000 0.20
CMB International Leasin Zhongan Online P&C Insurance
1.875% 12/08/2025 2,073,000 2,048,580 0.49 Co Ltd 3.125% 16/07/2025 2,600,000 2,518,360 0.60
CMB International Leasin 2% 50,019,660 11.93
04/02/2026 800,000 790,192 0.19
France
GLP China Holdings Ltd 2.95%
29/03/2026 3,761,000 3,720,870 0.89 AXA SA 4.5% 29/12/2049 6,000,000 6,043,740 1.44
Greentown China Holdings 6,043,740 144
4.7% 29/04/2025 1,500,000 1,481,010 0.35 Germany
Greentown China Holdings Allianz SE FRN  Perp. 4,800,000 4,602,000 1.10
5.65% 13/07/2025 4,500,000 4,456,800 1.06
b _13/07/ 4,602,000 1.10
Hengjian International
Investment Ltd 1.875% Hong Kong
23/06/2025 1,000,000 985,750 0.24 Bangkok Bank Pcl/Hk FRN
Hong Seng Ltd 9.875% Perp. 2,000,000 2,075,480 0.50
27/08/2022 1,100,000 852,156 0.20 Bank of Communications Co
ICBCIL Finance Co Ltd 1.75% Ltd FRN 08/07/2031 2,750,000 2,692,332 0.64
25/08/2025 2,170,000 2,144,568 0.51 Bank of East Asia Ltd FRN
Perp. 1,200,000 1,213,512 0.29

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)
Hong Kong (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
Hong Kong (continued)

Quantity/
Nominal
Value

% of
net
assets

Bank of East Asia Ltd FRN

Johnson Electric Holding

Perp. 750,000 789,998 0.19 4.125% 30/07/2024 1,000,000 1,049,270 0.25
Bank of East Asia Ltd FRN Kasikornbank PCL HongKong
Perp. 750,000 782,205 0.19 FRN  Perp. 2,500,000 2,619,000 0.63
BCEG Hongkong Co Ltd 2.22% Melco Resorts Finance 5.75%
02/07/2026 629,000 622,408 0.15 21/07/2028 2,500,000 2,462,175 0.59
BOCOM International Blossom Nanyang Commercial Bank
1.75% 28/06/2026 800,000 787,168 0.19 FRN 20/11/2029 3,250,000 3,330,308 0.80
Bocom Leasing Management Nanyang Commercial Bank
Hong Kong Company Ltd FRN FRN Perp. 7,500,000 7,602,525 1.82
05/09/2024 800,000 798,936 0.19 SDG | Finance 2.4%
Bocom Leasing Management 25/08/2024 1,000,000 1,001,780 0.24
Hong Kong Company Ltd FRN .
Shanghai Port Group BV 1.5%
10/12/2024 1,750,000 1,742,598 0.42 13/07/2025 1,000,000 984,930 0.24
CAS Capital No. 1 Limited FRN . .
Sinochem Offshore Capital
Perp. 7,000,000 7,035,840 168 &N Perp. 6,000,000 6,090,660 1.45
CDBL Funding Two 3% P
Studio City Finance Ltd 6.5%
01/08/2022 3,000,000 3,025,920 0.72 15/01/2028 2,000,000 1,934,760 0.46
China Oil and Gas Group 4.7%
30,/06/2026 2,296,000 2,329,223 0.56 Sunny Express FRN  Perp. 2,000,000 2,022,081 0.48
. Wing Lung Bank Ltd FRN
China Overseas Grand Oceans
Group 2.45% 09/02/2026 5,000,000 4,864,700 116 22/11/2027 3,130,000 3,167,497 0.76
. . . Yanlord Land HK Co Ltd
China Railway Construction
Corporation Ltd FRN  Perp. 3,000,000 3,123,000 075 2125% 20/05/2026 4,167,000 4,042,948 0.97
Chong Hing Bank Ltd FRN 97,526,830 23.34
26/07/2027 8,920,000 8,931,685 2.13 India
CNAC Finbridge Co Ltd FRN Adani Electricity Mumbai
Perp. 3,500,000 3,552,675 0.85 4.375% 08/09/2024 3,429,000 3,482,904 0.83
Dah Sing Bank Ltd FRN Adani Green Energy UP Ltd
02/11/2031 1,000,000 1,004,980 0.24 6.25% 10/12/2024 3,580,000 3,891,567 0.93
Far East Horizon Ltd 2.625% Bharti Airtel Ltd 4.375%
03/03/2024 522,000 510,923 0.12 10/06/2025 2,333,000 2,482,779 0.59
Far East Horizon Ltd 3.375% Greenko Investment Co
18/02/2025 1,000,000 972,140 0.23 4.875% 16/08/2023 1,200,000 1,215,000 0.29
Far East Horizon Ltd 4.25% Indian Renew Energy Dev
26/10/2026 2,000,000 1,966,080 0.47 7.125% 10/10/2022 70,000,000 948,737 0.23
Far East Horizon Ltd 4.7% JSW Hydro Energy Ltd 4.125%
09/02/2024 19,640,000 3,049,803 0.73 18/05/2031 5,828,600 5,816,593 1.39
Far East Horizon Ltd FRN Network i2i Ltd FRN  Perp. 1,000,000 1,054,620 0.25
Perp. 1,500,000 1,487,475 0.36
Sl REC Ltd 2.25% 01/09/2026 3,000,000 2,933,580 0.70
Franshion Brilliant Ltd FRN REC Ltd 3.375%
29/12/204 1 1,487 . : °
9/12/2049 500,000 487,835 036 25/07/2024 200,000 206,064 0.05
Franshion Brilliant Ltd FRN
REC Ltd 3.875%
Perp. 750,000 735,435 0.18
Sl 07/07/2027 1,200,000 1,254,864 0.30
Gemdale Ever Prosperity
4.95% 12/08/2024 5,692,000 5,636,845 1.35

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)

Quantity/
Nominal
Value

% of
net
assets

India (continued) Luxembourg
REC Ltd 4.75% 19/05/2023 1,300,000 1,348,841 0.32 Bank of China Ltd 1.4%
Renew Power Ltd 6.45% 28/04/2026 2,000,000 1,974,280 0.47
27/09/2022 1,700,000 1,725,721 0.41 1,974,280 0.47
Renew Power Pvt Ltd 5.875% Macau
05/03/2027 300,000 312,504 0.07 China Construction Bank
26,673,774 6.36 Corporation Macau Branch
Indonesia FRN 21/12/2024 5,000,000 4,996,250 1.19
. 4,996,250 1.19
Hyundai Motor Co 1.75%
06/05/2026 3,800,000 3,746,116 0.89 Malaysia
Perusahaan Gas Negara Dua Capital Ltd 1.658%
5.125% 16/05/2024 2,400,000 2,596,848 0.62 11/05/2026 7,000,000 6,864,130 1.64
PT Bank Tabungan Negara 6,864,130 1.64
Persero Tbk 4.2% .
23/01/2025 4,993,000 5,108,039 1o Mauritius
Greenko Power Il Ltd 4.3%
PT Pakuwon Jati 4.875%
29/04/2028 2,250,000 2,299,680 0.55 13/12/2028 977,000 991,723 0.24
Saka Energi Indonesia PT Greenko Solar Mauritius
0,
4.45% 05/05/2024 3,500,000 3,412,080 0.82 5.55% 29/01/2025 2,000,000 2,047,500 0.49
Tower Bersama Infrastructure India Green Energy Holding
0
2.8% 02/05/2027 5,000,000 4,917,800 117 5.375% 29/04/2024 750,000 776,025 0.19
22,080,563 5.27 3,815,248 0.92
Ireland Mexico
Minera Y Metalurgica del
CCBL Cayman Corp 3.5% o
16/05/2024 6,000,000 6,255,420 1.49 Boleo 3.25% 17/04/2024 6,500,000 6,773,455 1.62
6,255,420 1.49 6,773,455 162
Isle of Man Philippines
Gohl Capital Ltd 4.25% Globe Telecom Inc FRN  Perp. 1,739,000 1,787,431 0.43
24/01/2027 4,500,000 4,647,690 1.11 1,787,431 0.43
4,647,690 1141 Singapore
Korea, Republic of Bank of China Ltd 0.8%
LG Chem Ltd 1.375% 28/04/2024 2,449,000 2,427,424 0.58
07/07/2026 500,000 489,410 0.12 Boc Aviation Ltd 3.25%
Mirae Asset Daewoo Co 29/04/2025 7,923,000 8,236,355 1.97
2.625% 30/07/2025 2,200,000 2,243,032 0.54 DBS Group Holdings FRN
SK Hynix Inc 1% Perp. 4,000,000 4,075,960 0.97
19/01/2024 2,000,000 1,979,940 0.47
SK Hynix Inc 1.5%
19/01/2026 1,500,000 1,469,760 0.35
6,182,142 1.48

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description

BONDS (CONTINUED)
Singapore (continued)

Quantity/
Nominal
Value

% of

net

assets

Description

BONDS (CONTINUED)
United States of America

Quantity/
Nominal
Value

% of
net
assets

Global Prime Capital 5.5%

Boc Aviation Corp 1.625%

18/10/2023 1,800,000 1,817,640 0.43 29/04/2024 1,689,000 1,687,750 0.40
Singapore Airlines Ltd 3% Genting NY LLC 3.3%
20/07/2026 7,000,000 7,132,160 1.70 15/02/2026 800,000 793,072 0.19
23,689,539 5.65 Periama Holdings LLC 5.95%
Thailand 19/04/2026 3,000,000 3,201,720 0.76
. . SK Battery America Inc
Minor International FRN
Perp. 6,000,000 5,956,140 1.42 1.625% 26/01/2024 800,000 795,376 0.19
. . 6,477,918 1.54
Minor International FRN
Perp. 7,500,000 7,605,225 1.82 Virgin Islands, British
Muang Thai Life Assurance Bluestar Finance Holdings FRN
FRN 27/01/2037 2,500,000 2,519,400 0.60 Perp. 2,000,000 2,022,260 0.48
TMB Bank PCL Cayman CICC Hong Kong Finance 2016
Islands Branch FRN  Perp. 3,200,000 3,229,472 0.77 MTN 1.625% 26/01/2024 4,596,000 4,584,441 1.10
19,310,237 4.61  CICC Hong Kong Finance 2016
The Netherlands MTN 2% 26/01/2026 857,000 852,098 0.20
Eastern Creation Investment Il
Greenko Dutch BV 3.85% o
29/03/2026 1,477,500 1,495,555 0.36 1% 10/09/2023 1,000,000 994,070 0.24
1,495,555 0.36 ENN Clean Energy 3.375%
12/05/2026 6,334,000 6,313,034 1.51
Turkey Fortune Star BVI Ltd 5%
Anadolu Efes 3.375% 18/05/2026 3,000,000 2,899,650 0.69
29/06/2028 1,600,000 1,558,592 0.37 Gz Mitr Fin Bvi 1.507%
1,558,592 0.37 17/09/2025 2,500,000 2,451,100 0.59
United Arab Emirates New Metro Global Ltd 6.8%
Noor Sukuk Co Ltd 4.471% 05/08/2023 1,000,000 931,350 0.22
24/04/2023 2,500,000 2,609,050 0.62 State Power Investment
2.609,050 0.62 Corporation FRN  Perp. 800,000 814,480 0.19
) ) A
. . Towngas Finance Ltd FRN
United Kingdom Perp. 1,600,000 1,689,760 0.40
St Engineering Rhq Ltd 1.5% .
Wanda Properties Oversea
29/04/2025 2,200,000 2,200,176 053 595% 05/12/2022 800,000 780,384 0.19
2,200,176 0.53 K
Wanda Properties Oversea
7.25% 28/04/2022 3,500,000 3,482,920 0.83
Yieldking Investment Ltd 2.8%
18/08/2026 1,000,000 1,000,920 0.24
28,816,467 6.88
TOTAL BONDS 355,479,632 84.91

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.

168= ANNUAL REPORT AXA World Funds



AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
GOVERNMENTS AND SUPRANATIONAL BONDS EQUITIES (CONTINUED)
Hong Kong Japan
Airport Authority HK FRN Chiba Bank Ltd 1.35%
Perp. 1,160,000 1,148,655 0.27 08/09/2026 2,000,000 1,964,260 0.47
Airport Authority HK FRN 1,964,260 0.47
Perp. 7,300,000 7,279,779 1.74
TOTAL EQUITIES 3,954,840 0.95
8,428,434 2.01
Qatar TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
Qatar (State of) 3.4%
16/04/2025 1,500,000 1,594,050 0.38 LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 392,530,347 93.77
1,594,050 0.38
Saudi Arabia Total Investment in Securities 392,530,347 93.77
Saudi Arabia (Kingdom of) )
2.9% 22/10/2025 6,500,000 6,818,240 1.63 Cash and cash equivalent 28,824,872 6.89
6,818,240 1.63 Bank overdraft (2,937,925) (0.70)
Thailand Other Net Assets 199,542 0.04
Export Import Bank Thailnd TOTAL NET ASSETS 418,616,836 100.00
1.457% 15/10/2025 1,400,000 1,384,642 0.33
1,384,642 0.33
United States of America
US Treasury NB 0.125%
31/08/2023 15,000,000 14,870,509 3.56
14,870,509 3.56
TOTAL GOVERNMENTS AND SUPRANATIONAL 33,095,875 7.91
EQUITIES
India
AXIS Bank Ltd FRN  Perp. 2,000,000 1,990,580 0.48
1,990,580 0.48

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street AUD 2,986,851 USD 2,218,206 19/01/2022 (46,528)
State Street CHF 34,063,269 USD 36,987,264 19/01/2022 412,020
State Street EUR 64,307,572 USD 74,565,947 19/01/2022  (1,413,706)
State Street GBP 1,629,402 USD 2,207,006 19/01/2022 (124)
State Street HKD 23,530,723 USD 3,026,042 19/01/2022 (7,777)
State Street SGD 5,636,776 USD 4,172,679 19/01/2022 8,054
State Street usb 73,885 AUD 100,965 19/01/2022 474
State Street usb 1,268,535 CHF 1,159,319 19/01/2022 (4,321)
State Street usb 12,568,217 EUR 10,892,587 19/01/2022 177,495
State Street usD 29,929 GBP 21,894 19/01/2022 276
State Street usb 95,138 HKD 740,941 19/01/2022 99
State Street usb 117,058 SGD 158,144 19/01/2022 (236)
Not allocated to a specific share class
BNP Paribas SA usb 3,048,277 CNH 19,550,000 23/03/2022 (10,973)
State Street AUD 7,995 USD 5,799 07/01/2022 14
State Street EUR 635,707 USD 720,319 07/01/2022 2,649
State Street HKD 63,199 USD 8,102 07/01/2022 4
State Street SGD 14,981 USD 11,079 07/01/2022 33
Total (882,547)
Futures

Currency Quantity Commitment Maturity Unrealised]|

sub-fund currenc
Not allocated to a specific share class
US 10YR NOTE (CBT)MAR22 usb (64) (8,350,000) 22/03/2022 (17,000)
Total (17,000)

Economical Classification of Schedule of Investments

Financial Services 25.92
Banks 18.38
Governments and Supranational 5.57
Energy and Water Supply 5.22
Traffic and Transportation 4.68
Financial, Investment and Other Diversified Companies 3.32
Food and Beverages 3.24
Communications 3.18
Qil and Gas 3.17
Engineering and Construction 2.66
Industry 2.54
Insurance 2.3
Consumer, Non-cyclical 1.78
Real Estate 1.72
Truck and leasing 1.49
Metals and Mining 1.45
Semiconductor Equipment and Products 1.01
Utilities 0.99
Entertainment 0.96
Technology 0.93
Automobiles 0.89
Electrical Appliances and Components 0.82
Mortgage and Asset Backed Securities 0.63
Building Materials and Products 0.34
Open-Ended Investment Funds 0.24
Diversified Services 0.22
Chemicals 0.12
Total 93.77
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AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in CNH)

Description

Description

Quantity/ % of Quantity/ % of
Nominal net Nominal net
Value assets Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

BONDS (CONTINUED)
China (continued)

Powerlong Real Estate 4.9%

BONDS 13/05/2026 200,000 1,054,916 0.27
man Islan
Cayman Islands Powerlong Real Estate 6.25%
QNB Finance Ltd 3.3% 10/08/2024 400,000 2,192,982 0.57
13/01/2026 3,000,000 2,979,063 0.77 Redsun Properties Group 7.3%
QNB Finance Ltd 3.8% 21/05/2024 400,000 1,143,834 0.30
15/09/2025 3,000,000 3,026,130 0.78 Ronshine China 7.35%
Soar Wise Ltd FRN  Perp. 200,000 1,286,118 0.33 15/12/2023 200,000 489,978 0.13
7,291,311 1.88 Shenzhen Metro 3.5%
: 02/03/2024 10,000,000 10,096,096 2.62
China
. SPDB Financial Leasing Co Ltd
Baidu Inc 1.625%
23/02/2027 400,000 2,475,705 0.64 3.38% 08/07/2024 20,000,000 20,094,812 5.21
. . . State Grid Corp of China
CDB Financial Leasing FRN
28/09/2030 200,000 1,293,329 0.34 3.32% 30/03/2023 10,000,000 10,062,346 2.61
China Development Bank Sunac China Holdings Ltd
0,
3.91% 06/04/2022 4,000,000 4,009,543 1.04 5:95% 26/04/2024 200,000 821,068 0.21
K Sunac China Holdings Ltd
China Evergrande Group
4.11% 29/11/2024 10,000,000 10,240,721 266 8:5% 10/01/2025 300,000 1,212,467 0.31
. . - Sunac China Holdings Ltd 7%
China National Building
Material 4.78% 23/04/2023 1,500,000 1,532,882 0.40 09/07/2025 200,000 809,494 0.21
. ) TCL Technology Invest 1.875%
China SCE Group Holdings Ltd
6% 04/02/2026 300,000 1,523,062 039 14/07/2025 425,000 2,641,220 0.68
K Vanke Real Estate Hong-Kong
CIFI Holdings Group 4.45%
17/08/2026 300,000 1,781,596 0.46 3.15% 12/05/2025 200,000 1,286,652 0.33
) . Vanke Real Estate Hong-Kong
CMB International Leasin
1.875% 12/08/2025 600,000 3,770,484 098 2% 07/06/2024 400,000 2,645,899 0.69
) K Zhenro Properties Group 6.7%
CMB International Leasin 2%
04/02/2026 200,000 1,256,218 0.33 04/08/2026 200,000 832,638 0.22
K Zhenro Properties Group
CNI Capital Ltd 3.97%
01/11/2022 2,000,000 1,979,574 051 7.35% 05/02/2025 400,000 1,645,035 0.43
R R ] 125,981,803 32.68
Daimler International Finance
BV 3.45% 27/09/2022 2,000,000 2,007,873 0.52 Hong Kong
GLP China Holdings Ltd 2.95% Amipeace Ltd 1.75%
29/03/2026 200,000 1,258,240 0.33 09/11/2026 500,000 3,150,337 0.82
Hong Seng Ltd 9.875% BCEG Hongkong Co Ltd 2.22%
27/08/2022 200,000 985,255 0.26 02/07/2026 200,000 1,258,481 0.33
Jiangsu Railway 2.99% Cathay Pacfic MTN Financing
19/03/2023 10,000,000 10,000,312 2.59 Ltd 4.875% 17/08/2026 300,000 1,893,598 0.49
KWG Group Holdings 6% China Oil and Gas Group 4.7%
14/08/2026 300,000 1,363,024 0.35 30/06/2026 200,000 1,290,213 0.33
Logan Group Co Ltd 4.7% China Overseas Grand Oceans
06/07/2026 569,000 3,310,491 0.86 Group 2.45% 09/02/2026 600,000 3,712,184 0.96
Nanjing Metro 3.48% Elect Global Inv Ltd FRN
26/04/2024 20,000,000 20,164,057 5.23 Perp. 400,000 2,566,894 0.67

The accompanying notes form an integral part of these financial statements.

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in CNH)

Description

BONDS (CONTINUED)
Hong Kong (continued)

Quantity/
Nominal
Value

% of
net

assets

Description

BONDS (CONTINUED)
Singapore

Quantity/
Nominal
Value

% of
net
assets

Far East Horizon Ltd 2.625%

Industrial & Commercial Bank

03/03/2024 200,000 1,244,822 0.32 of China Ltd 1%
Far East Horizon Ltd 4.7% 28/10/2024 500,000 3,151,354 0.82
09/02/2024 5,890,000 5,829,259 1.51 3,151,354 0.82
Gemdale Ever Prosperity United States of America
0y
4.95% 12/08/2024 369,000 2,323,752 0.60 Agricultural Development Bank
Industrial & Commercial Bank of China 1.25%
of China Ltd 1.625% 19/01/2026 1,500,000 9,369,361 2.43
28/10/2026 1,000,000 6,326,301 1.64 9,369,361 2.43
Sino Ocean Land IV 2.7% o .
13/01/2025 600,000 3,514,965 091 _Virgin Islands, British
) ENN Clean Energy 3.375%
Sino Ocean Land IV 3.25%
05/05,2026 296,000 1,734,896 0.45 12/05/2026 333,000 2,110,555 0.55
Fortune Star BVI Ltd 5.05%
Vanke Real Estate Hong-Kong
3.45% 25/05/2024 4,000,000 3,889,320 1.01 27/01/2027 200,000 1,227,983 0.32
Fortune Star BVI Ltd 5.95%
Yanlord Land HK Co Ltd
5.125% 20/05/2026 200,000 1,233,048 032 19/10/2025 200,000 1,282,875 033
Gz Mtr Fin Bvi 1.579%
Yuexiu REIT MTN Co 2.65%
02/02/2026 300,000 1,850,674 0.48 23/09/2026 1,800,000 11,174,784 2.90
New Metro Global Ltd 4.5%
41,819,644 10.84
819,6 08 02/05/2026 500,000 2,720,243 0.71
Korea, Republic of Poly Real Estate Finance
Mirae Asset Securities 3.875% 25/03/2024 800,000 5,219,559 1.35
(v}
1.375% 07/07/2024 600,000 3,787,539 0.98 Towngas Finance Ltd FRN
3,787,539 0.98 Perp. 500,000 3,357,896 0.87
Luxembourg Wanda Properties Oversea
0,
Bank of China Ltd 1.4% 6.95% 05/12/2022 400,000 2,481,250 0.64
28/04/2026 500,000 3,138,636 0.81 Wanda Properties Oversea
3,138,636 0.81 7.25% 28/04/2022 400,000 2,531,207 0.66
32,106,352 8.33
Macau
MGM China Holdings Ltd TOTAL BONDS 229,162,161 59.42
4.75% 01/02/2027 200,000 1,225,185 0.32
1,225,185 0.32 GOVERNMENTS AND SUPRANATIONAL BONDS
Mauritius China
Greenko Power Il Ltd 4.3% g\fggﬁ:;‘rza'z%i/"e'opme”t Bank
. 0
13/12/2028 200,000 1,290,976 0.33 22/04/2025 20,000,000 19,678,937 5.10
1,290,976 0.33
Agricultural Development Bank
of China 3.51%
03/04/2024 10,000,000 10,175,935 2.64
China Development Bank
3.07% 24/03/2024 40,000,000 40,497,332 10.51

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in CNH)

Description Quantity/ \ET(CH % of

Nominal Value* net
Value assets

GOVERNMENTS AND SUPRANATIONAL BONDS (CONTINUED)
China (continued)

Export Import Bank China

2.93% 02/03/2025 20,000,000 20,101,517 5.21
Export Import Bank China
4.37% 19/06/2023 10,000,000 10,238,785 2.66
100,692,506 26.12
Hong Kong
Airport Authority HK FRN
Perp. 200,000 1,259,372 0.33
Hong Kong 3% 30/11/2026 30,000,000 30,101,809 7.81
31,361,181 8.14
Portugal
Portugal (Republic of) 4.09%
03/06/2022 10,000,000 9,997,831 2.59
9,997,831 2.59
TOTAL GOVERNMENTS AND SUPRANATIONAL 142,051,518 36.85

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 371,213,679 96.27
Total Investment in Securities 371,213,679 96.27
Cash and cash equivalent 8,330,809 2.16
Other Net Assets 6,064,792 1.57
TOTAL NET ASSETS 385,609,280 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in CNH)

Forward Foreign Exchange Contracts

Currency Amount purchased Currency Amount sold Maturity
Bought Sold

Hedged share classes

State Street CNH 115,400 EUR 15,474 19/01/2022 3,385

State Street EUR 44,003 CNH 328,151 19/01/2022 (9,608)

Not allocated to a specific share class

BNP Paribas SA CNH 127,624,204 USD 19,900,000 23/03/2022 454,276

State Street GBP 31,114 CNY 268,018 07/01/2022 303

State Street HKD 1,114 CNY 912 07/01/2022 -
Total 448,356

Economical Classification of Schedule of Investments

Governments and Supranational 31.14
Financial Services 23.95
Traffic and Transportation 11.05
Qil and Gas 8.14
Banks 5.86
Real Estate 4.69
Industry 4.22
Engineering and Construction 1.64
Consumer, Non-cyclical 0.95
Diversified Services 0.71
Communications 0.68
Electrical Appliances and Components 0.67
Metals and Mining 0.65
Internet, Software and IT Services 0.64
Energy and Water Supply 0.55
Building Materials and Products 0.4
Utilities 0.33
Total 96.27
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AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Description Quantity/ \ET(CH % of

Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

GOVERNMENTS AND SUPRANATIONAL BONDS

Japan

Japan (Government of) 0%

07/02/2022 2,500,000,000 21,712,257 13.92

Japan (Government of) 0%

10/02/2022 1,000,000,000 8,685,077 5.57

Japan (Government of) 0%

11/01/2022 2,400,000,000 20,841,891 13.36

Japan (Government of) 0%

11/04/2022 1,800,000,000 15,636,108 10.02

Japan (Government of) 0%

14/02/2022 2,000,000,000 17,370,153 11.14

Japan (Government of) 0%

20/04/2022 500,000,000 4,343,754 2.78

Japan (Government of) 0%

24/01/2022 2,000,000,000 17,368,938 11.14

Japan (Government of) 0%

25/05/2022 1,500,000,000 13,031,653 8.36

Japan (Government of) 0%

28/02/2022 1,200,000,000 10,422,613 6.68

Japan (Government of) 0%

31/01/2022 2,000,000,000 17,369,285 11.14
146,781,729 94.11

TOTAL GOVERNMENTS AND SUPRANATIONAL 146,781,729 94.11

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 146,781,729 94.11
Total Investment in Securities 146,781,729 94.11
Cash and cash equivalent 6,391,263 4.10
Bank overdraft (148,789) (0.10)
Other Net Assets 2,949,626 1.89
TOTAL NET ASSETS 155,973,829 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.

ANNUAL REPORT AXA World Funds =175



AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Counterparty

Ccy Market value of Unrealised|
underlying appreciation/|
security in local (depreciation) in|
currency sub-fund|

currenc!

Forward Foreign Exchange Contracts

Amount sold

Currency Amount purchased Currency
Bought Sold

Maturity

Hedged share classes

117,985,192 USD
13,444,631 EUR

21,892,197 JPY
21,977,879 JPY
17,505,273  JPY
17,624,691 JPY
10,593,139 JPY

9,017,178 JPY
17,635,277 JPY
15,928,387 JPY
13,173,298 JPY

State Street EUR
State Street usb
Not allocated to a specific share class
BNP Paribas SA usb
BNP Paribas SA usb
BNP Paribas SA usb
BNP Paribas SA usb
JP Morgan AG usD
JP Morgan AG usb
JP Morgan AG usb
JP Morgan AG usD
uBs usb
UBS usb

4,409,218 JPY

Contracts for differences

31 GROUP ORD

3M ORD

A O SMITH ORD

A P MOLLER MAERSK ORD
A2A ORD

AAK ORD

AALBERTS ORD

AB INBEV ORD

ABB LTD N ORD

ABBOTT LABORATORIES ORD
ABBVIE ORD

ABCAM ORD

ABIOMED ORD

ABN AMRO BANK ORD

ABRDN ORD

ACCOR ORD
ACERINOX ORD
ACKERMANS V.HAAREN ORD

ACS ACTIVIDADES DE
CONSTRUCCIO
ACTIVISION BLIZZARD ORD
ADECCO N ORD

ADIDAS N ORD

ADLER GROUP ORD
ADMIRAL GROUP ORD

ADOBE ORD
ADVANCE AUTO PARTS ORD

AECOM ORD
AEDIFICA REIT ORD

AEGON ORD

AENA SME ORD
AEROPORTS DE PARIS ORD
AFRY ORD

AGCO ORD

AGEAS ORD

AGILENT
TECHNOLOGIES ORD
AGNC INVESTMENT
REIT ORD

AHOLD DEL ORD
AIB GROUP ORD

AIR PRODUCTS AND
CHEMICALS ORD
AIXTRON NA ORD

AKAMAI TECHNOLOGIES ORD
AKER BP ORD

AKZO NOBEL ORD
ALASKA AIR GROUP ORD
ALEXANDRIA REAL ESTATE
EQ REIT

ALFA LAVAL ORD
ALGONQUIN POWER AND
UTILITIES

ALIGN TECHNOLOGY ORD

Counterparty

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

uBs

uBs

J.P. Morgan

J.P. Morgan

J.P. Morgan

Bank of America Merrill
Lynch

uBs

uBs

BNP Paribas

uBs

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

uBs

J.P. Morgan

J.P. Morgan

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

uBs

uBs

uBs

uBs

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

uBs

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

BNP Paribas

J.P. Morgan
uBs

UBS

133,337,799 19/01/2022
11,830,306 19/01/2022

2,500,000,000 07/02/2022
2,400,000,000 11/01/2022
2,000,000,000 24/01/2022
2,000,000,000 31/01/2022
1,200,000,000 28/02/2022
1,000,000,000 10/02/2022
2,000,000,000 14/02/2022
1,800,000,000 11/04/2022
1,500,000,000 25/05/2022

500,000,000 20/04/2022

Total

Quantity Ccy Market value of
underlying

394,269
35,394

177,048
1,135,629
135,022
253,505
168,203
330,920
262,233
282,741
125,677
62,552
3,363,193

Unrealised|

appreciation/|

security in local (depreciation) in|

currency

(11,720) GBP 230,625
(739) USD 131,276
(9,795) USD 835,416
176 DKK 628,878
(26,279) EUR 51,216
(23,083) SEK 498,302
(612) EUR 40,096
(2,686) EUR 162,767
5,851 CHF 223,475
(7,221) USD 1,018,161
2,041 USD 277,433
(10,991) GBP 259,595
(2,855) USD 1,033,681
43,403 EUR 633,437
183,193 GBP 594,628
5,808 EUR 188,086
41,166 EUR 531,055
(880) EUR 168,515
(1,306) EUR 34,880
7,565 USD 510,562
12,637 CHF 644,470
1,773 EUR 508,675
32,441 EUR 400,672
(14,271) GBP 604,791
(1,840) USD 1,049,775
(120) USD 28,502
(3,714) USD 285,458
(2,589) EUR 341,470
(46,286) EUR 231,132
479 EUR 75,334
(1,552) EUR 197,136
2,060 SEK 58,064
(20) UsSD 2,295
12,435 EUR 634,618
6,435 USD 1,035,263
5 USD 76

3 EUR 104
6,117 EUR 14,854
(338) USD 102,715
16,476 EUR 333,614
(9,137) USD 1,070,400
(19,260) NOK 593,995
2,393 EUR 262,040
1 USD 52

(355) USD 79,222
(15,262) SEK 614,735
3,500 CAD 50,307
1,562 USD 1,034,388
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(3,517)
(17,141)
94,667
1,563
(11,354)
(3,883)
(4,504)
1,729

(61,595)
820
(10,235)
(153,913)
12,787

(1,978)
14,478
49,677
(2,393)

(858)
43,045
10,096
16,474

(13,601)
(7,127)

(37,785)
(647)

(12,628)
(10,268)

(2,308)
2,388
(6,946)
273
42
1,691
67,310
(1)

1
(256)

476
3,267

(28,142)
13,122

4,284
2
(1,739)

(38,632)
1,943

29,431

ALIMENTATION COUCHE
TARD INC

ALK-ABELLO ORD
ALLEGHANY ORD
ALLEGION ORD
ALLIANZ ORD

ALLREAL HOLDING N ORD
ALLSTATE ORD

ALLY FINANCIAL ORD
ALNYLAM
PHARMACEUTICALS ORD
ALSTOM ORD

ALTEN ORD

ALTICE USA CL A ORD

AMADEUS IT GROUP ORD

AMAZON COM ORD

AMDOCS ORD

AMEDISYS ORD

AMERICAN EXPRESS ORD
AMERICAN FINANCIAL
GROUP ORD

AMERICAN HOMES 4 RENT
CL AREI

AMERICAN INTERNATIONAL
GROUP O

AMERICAN TOWER REIT
AMERICAN WATER

WORKS ORD

AMERIPRISE FINANCE ORD
AMERISOURCEBERGEN ORD
AMETEK ORD

AMGEN ORD

AMPHENOL CL A ORD
AMPLIFON ORD

AMS ORD

AMUNDI ORD

ANNALY CAPITAL
MANAGEMENT REIT
APERAM ORD

APPLE ORD

APPLIED MATERIAL ORD
APTIV ORD

ARAMARK ORD

ARCADIS ORD

ARCELORMITTAL ORD
ARCH CAPITAL GROUP
ORD SHS

ARCHER DANIELS
MIDLAND ORD

ARISTA NETWORKS ORD
ARKEMA ORD

ARROW ELECTRONICS ORD
ARTHUR J GALLAGHER ORD
ASHMORE GROUP ORD

ASHTEAD GROUP ORD
ASM INTL ORD

ASML HOLDING ORD

ASOS ORD
ASR NEDERLAND ORD

ASSA ABLOY ORD

ASSICURAZIONI
GENERALI ORD
ASSOCIATED BRITISH
FOODS ORD

ASSURA REIT ORD

ASSURANT ORD
ASTRAZENECA ORD
AT&T ORD

ATLAS COPCO ORD
ATLASSIAN CL A ORD
ATMOS ENERGY ORD

UBS

BNP Paribas

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

BNP Paribas

UBS

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

UBs

BNP Paribas

BNP Paribas

BNP Paribas
BNP Paribas

BNP Paribas
UBS

BNP Paribas

UBs

BNP Paribas

UBS

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

J.P. Morgan

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

UBS

J.P. Morgan

BNP Paribas

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

BNP Paribas

J.P. Morgan

J.P. Morgan

UBS

(5,355)

(18,255)
217

(7,224)
(3,343)
(213)
5,023
(4,049)
(2,900)
(5,023)
24,013
2,782
(367)

1

121
(208)
8

1

(2)
11,899
(34,625)
(1,713)
1,008
8,297
(5,834)
2,392
2,431
(2)
(1,131)

(5,467)
7

4

7,367
(1,870)
7,609
4,474
28,654

7,682
863

(161)

2,385
13,466

(1)
(27,393)
(23,095)

(144,062)
6,330
(5,539)
167
9,206

(1,851)
(4,223)

CAD

DKK
usb
usb
EUR

CHF
usb
usb
usb

EUR
EUR

usb

usb
usb
usb
usb

usb

usb

usb
usb

usb
usb
usb
usb
usb
EUR
CHF

usb

EUR
usb
usb
usb

usb

EUR

EUR
usb

usb

usb
EUR
usb
usb
GBP

GBP
EUR

GBP
EUR

SEK

GBP

GBP

usb
GBP
usb
SEK
usb
usb

1,037,188

59,581
395,148
103,011
633,396

60,572
398,818
447,869
915,866

644,743
38,530

119,991
225,913
718,426

376,574
664,562
476,064
687,297

1,045,766
157,851

106,848
188

36,538
27,824
1,172
226

174
639,757
628,839

140,625
8,014
450,136
1,039,619
377,888
396,593
74

54,158

175,649
310

267

1,054,586
264,332
1,024,171
755,032
112,538

622,910
385,670

129,598

76,160
619,945

31
578,256
624,338
136,589
979,821
648,368

4,138
636,802

713,301
441,261

(89,018)

(2,640)
(7,923)
(4,167)

1,983

(2,459)

(50,264)
959

(3,395)
(4,015)
10,326
12,457
(20,702)
(3,076)
1,105
32,898
8,068
(5,549)
14
(103)
(3,093)
32

18

(12)
74,020
(2,463)
(1,844)
(282)
43,810
(49,297)
31,024
(237)
(2)
(487)

(16,726)
7

15

64,977
(12,731)
84,993
6,444
(1,160)

10,368
10,952

(584)

5,376
7,934

155
(28,365)
(3,208)

4,304
(31,772)
391
40,093
(77,798)
(20,629)



AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets

as at 31 December 2021 (in USD)

Counterparty

Ccy Market value of Unrealised|

underlying  appreciation/|

security in local (depreciation) in|
currency

Contracts for differences (continued)

Quantity Ccy Market value of

Counterparty

underlying
security in local (depreciation) in| BLACK KNIGHT ORD BNP Paribas (4,961) USD 411,813 (5,487)
currency BLACKROCK ORD BNP Paribas 1,108 USD 1,012,446 (4,350)
BLOCK CL A ORD J.P. Morgan (4,939) USD 816,614 (24,645)
ATOS ORD Bank of America Merrill 14,456 EUR 610,977 6,880 BMW ORD J.P. Morgan (289) EUR 28,977 (1,081)
Lynch BNP PARIBAS ACT.A ORD Bank of America Merrill 1,727 EUR 118,723 1,311
AURUBIS ORD BNP Paribas 5,863 EUR 585,015 9,832 Lynch
AUTO TRADER GROUP ORD Bank of America Merrill (29,824) GBP 295,932 (5,233) BOLIDEN ORD BNP Paribas (10,032) SEK 388,109 (10,400)
Lynch BOLLORE ORD UBS 66 EUR 365 16
AUTODESK ORD J.P. Morgan 3,593 USD 1,012,184 8,594 BOOHO0.COM ORD J.P. Morgan (144,757) GBP 241,088 (33,398)
AUTOLIV ORD Bank of America Merrill (4,164) USD 429,267 (8,453) BOOKING HOLDINGS ORD Bank of America Merrill (428) USD 1,025,454 2,175
Lynch Lynch
AUTOMATIC DATA J.P. Morgan (98) USD 24,065 (1,588) BOOZ ALLEN HAMILTON J.P. Morgan (370) USD 31,450 (1,410)
PROCESSING ORD HOLDING CL
AVALONBAY COMMUNITIES BNP Paribas 215 USD 54,021 686 BORGWARNER ORD Bank of America Merrill (10) UsD 448 (12)
REIT ORD Lynch
AVERY DENNISON ORD UBS (64) USD 13,778 (273) BOSKALIS WESTMIN ORD Bank of America Merrill (2,016) EUR 58,707 (1,416)
AVEVA GROUP ORD Bank of America Merrill (11,737) GBP 539,697 634 Lynch
Lynch BOSTON PROPERTIES BNP Paribas (3,572) USD 413,352 (7,979)
AVIVA ORD Bank of America Merrill 23,485 GBP 130,621 856 REIT ORD
Lynch BOSTON SCIENTIFIC ORD UuBs (25,095) USD 1,078,834 (57,468)
AXALTA COATING UBS (10,871) USD 355,264 (9,423) BOUYGUES ORD Bank of America Merrill (17,483) EUR 620,647 (8,914)
SYSTEMS ORD Lynch
AXFOOD ORD J.P. Morgan (8,044) SEK 231,532 (5,690) BP ORD Bank of America Merrill 119,397 GBP 536,610 (7,977)
AXON ENTERPRISE ORD BNP Paribas (4,326) USD 675,159 1,286 Lynch
AZIMUT HOLDING ORD Bank of America Merrill 1,872 EUR 52,350 1,506 BPER BANCA ORD Bank of America Merrill (298,623) EUR 616,848 (20,641)
Lynch Lynch
BABCOCK INTERNATIONAL uBs 106,403 GBP 458,106 17,520 BRAVIDA HOLDING ORD uBS (5,605) SEK 78,682 (2,106)
GROUP OR BRENNTAG N ORD J.P. Morgan 6,683 EUR 602,620 34,531
BACHEM HOLDING N ORD BNP Paribas (570) CHF 446,643 (50,528) BRIGHT HORIZONS FAMILY Bank of America Merrill 8,291 USD 1,046,075 24,541
BAKER HUGHES CL A ORD BNP Paribas (32,911) USD 788,218 2,511 SOLUTIO Lynch
BAKKAFROST ORD J.P. Morgan (563) NOK 37,310 (3,094) BRITISH LAND REIT ORD Bank of America Merrill 86,695 GBP 626,928 14,977
BALFOUR BEATTY ORD Bank of America Merrill (23,891) GBP 85,512 (709) Lynch
Lynch BRITVIC ORD J.P. Morgan 24,529 GBP 308,213 12,911
BALL ORD UBS 10,653 USD 1,016,829 29,509 BROADRIDGE FINANCIAL J.P. Morgan (1) Usb 183 (11)
BALOISE N ORD Bank of America Merrill 3,828 CHF 624,629 10,473 SOLUTIONS
Lynch BROOKFIELD ASSET UBS (100) CAD 6,034 (316)
BANCA MEDIOLANUM ORD Bank of America Merrill (674) EUR 6,629 177) MANAGEMENT CL
Lynch BROWN & BROWN ORD BNP Paribas (11) UsD 768 (31)
BANCO BILBAO VIZCAYA Bank of America Merrill (81,254) EUR 483,362 (7,366) BROWN FORMAN CL B ORD UBS 189 USD 13,684 (229)
ARGENTARI Lynch BT GROUP ORD Bank of America Merrill (282,635) GBP 640,850 2,670
BANCO BPM ORD Bank of America Merrill (94,253) EUR 281,947 (7,369) Lynch
Lynch BUCHER INDUSTRIES ORD J.P. Morgan 521 CHF 257,150 15,167
BANCO DE SABADELL ORD Bank of America Merrill (406,160) EUR 272,358 (1,289) BUNGE ORD uBsS 3,799 USD 349,736 20,951
Lynch BUNZL ORD J.P. Morgan (16,407) GBP 650,361 (16,386)
BANK NOVA SCOTIA ORD UBS 100 CAD 7,137 508 BURBERRY GROUP ORD J.P. Morgan 23,555 GBP 576,212 24,320
BANK OF AMERICA ORD BNP Paribas 23,407 USD 1,042,314 22,237 BUREAU VERITAS ORD uBsS (19,190) EUR 636,017 (16,960)
BANK OF IRELAND Bank of America Merrill (8,730) EUR 50,014 1,187 BURLINGTON STORES ORD Bank of America Merrill (456) USD 133,713 (1,254)
GROUP ORD Lynch Lynch
BANK OF MONTREAL ORD UBS (100) CAD 10,682 102 CABLE ONE ORD Bank of America Merrill (198) USD 350,911 (6,762)
BANKINTER ORD Bank of America Merrill 88,774 EUR 453,559 905 Lynch
Lynch CADENCE DESIGN J.P. Morgan 5,330 USD 1,003,373 58,257
BANQUE CANTONALE Bank of America Merrill 698 CHF 54,083 993 SYSTEMS ORD
VAUDOISE ORD Lynch CAMDEN PROPERTY BNP Paribas 523 USD 93,188 1,612
BARCLAYS ORD Bank of America Merrill (394) GBP 1,000 (4) REIT ORD
Lynch CAMPBELL SOUP ORD UBS (1,028) USD 44,358 (1,902)
BARCO ORD Bank of America Merrill 149 EUR 3,262 189 CANADIAN IMPERIAL BANK UBs 200 CAD 23,065 962
Lynch COMMERC
BARRATT J.P. Morgan (17,395) GBP 174,905 (9,860) CANADIAN NATIONAL uBS 5,200 CAD 631,076 (42,554)
DEVELOPMENTS ORD RAILWAY ORD
BARRY CALLEBAUT N ORD J.P. Morgan (48) CHF 116,408 (2,521) CANADIAN PACIFIC UBS 13,900 CAD 991,995 (5,938)
BASF N ORD BNP Paribas 255 EUR 17,851 639 RAILWAY ORD
BATH AND BODY Bank of America Merrill (871) USD 60,709 (174) CANADIAN TIRE CL A ORD uBs (6,900) CAD 983,618 (22,177)
WORKS ORD Lynch CANCOM ORD Bank of America Merrill 6,836 EUR 458,710 5,577
BAXTER uBs (4,421) USD 382,195 (20,614) Lynch
INTERNATIONAL ORD CAPGEMINI ORD Bank of America Merrill (2,690) EUR 657,462 (6,401)
BCE ORD uBs (200) CAD 10,313 45 Lynch
BE SEMICONDUCT ORD Bank of America Merrill 5,961 EUR 504,554 3,647 CAPITAL & COUNTIES J.P. Morgan 21,974 GBP 50,269 3,262
Lynch PROPERTIES
BEAZLEY ORD Bank of America Merrill (95,189) GBP 597,522 (17,215) CAPITAL ONE FINANCIAL ORD BNP Paribas (4,294) USD 624,734 (11,592)
Lynch CARDINAL HEALTH ORD UBS (1) UsD 52 (4)
BECHTLE ORD Bank of America Merrill 238 EUR 16,974 340 CARL ZEISS MEDITEC ORD BNP Paribas 3,169 EUR 663,758 1,975
Lynch CARLISLE COMPANIES ORD BNP Paribas (2,901) USD 712,834 (15,636)
BECTON DICKINSON ORD UBS 26 USD 6,585 185 CARLSBERG ORD J.P. Morgan (1,599) DKK 275,198 (10,842)
BEIERSDORF ORD J.P. Morgan (4,117) EUR 421,620 (8,294) CARMAX ORD Bank of America Merrill (440) USD 56,404 (827)
BELIMO N ORD Bank of America Merrill 869 CHF 551,595 19,972 Lynch
Lynch CARNIVAL ORD J.P. Morgan 28,338 GBP 547,688 61,883
BELLWAY ORD J.P. Morgan 5,846 GBP 263,291 12,861 CASTELLUM ORD J.P. Morgan 6,123 SEK 165,004 6,294
BERKELEY GROUP J.P. Morgan 9,909 GBP 645,146 24,474 CATALENT ORD J.P. Morgan (7,133) USD 916,662 (47,320)
HOLDINGS THE OR CATERPILLAR ORD UBS (1,277) USD 263,164 (2,943)
BERKSHIRE HATHAWAY CL BNP Paribas (3,531) USD 1,059,229 (35,204) CBRE GROUP CL A ORD Bank of America Merrill 558 USD 60,549 1,501
B ORD Lynch
BERRY GLOBAL GROUP ORD UBS (10,386) USD 761,709 (27,107) CDW ORD J.P. Morgan (1,171) USD 238,849 631
BEST BUY ORD Bank of America Merrill 10,666 USD 1,083,132 37,011 CELANESE ORD uBS 5,884 USD 977,509 46,895
Lynch CELLNEX TELECOM ORD Bank of America Merrill 9,849 EUR 571,164 23,436
BIC ORD UBs 845 EUR 45,422 249 Lynch
BIG YELLOW GROUP REIT Bank of America Merrill (4,039) GBP 93,053 (2,944) CEMBRA MONEY BANK Bank of America Merrill 6,408 CHF 466,004 3,156
Lynch N ORD Lynch
BILLERUDKORSNAS ORD BNP Paribas (4,204) SEK 79,322 7,644
BIO TECHNE ORD J.P. Morgan (396) USD 201,485 (17,274)
BIOGEN ORD uBs 1,216 USD 291,840 4,653
BIOMARIN UBs (11,205) UsSD 998,141 (54,232)
PHARMACEUTICAL ORD
BIOMERIEUX ORD BNP Paribas 4,241 EUR 603,808 2,643
BKW N ORD UBs 1,353 CHF 175,612 (4,738)
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AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Contracts for differences (continued)

Quantity Ccy Market value of

CENOVUS ENERGY ORD
CENTRICA ORD

CF INDUSTRIES
HOLDINGS ORD

CGI ORD

CH ROBINSON
WORLDWIDE ORD
CHEGG ORD

CHEMED ORD

CHENIERE ENERGY ORD
CHEVRON ORD

CHIPOTLE MEXICAN
GRILL ORD

CHRISTIAN HANSEN
HOLDING ORD

CHRLS RIVER LABS ORD
CHURCH AND DWIGHT ORD
CIGNA ORD

CINCINNATI FINANCIAL ORD
CINTAS ORD

CISCO SYSTEMS ORD
CITIGROUP ORD

CITIZENS FINANCIAL
GROUP ORD

CITRIX SYSTEMS ORD
CITY OF LONDON
INVESTMENT TRUST
CLOROX ORD

CLOSE BROS GROUP ORD

CNH INDUSTRIAL ORD
COCA COLA EUROPACIFIC
PARTNERS

COCA-COLA ORD
COFINIMMO REIT ORD

COGNEX ORD

COGNIZANT TECHNOLOGY
SOLUTN CL

COLGATE PALMOLIVE ORD
COLOPLAST ORD
COLRUYT (D) ORD
COMCAST CL A ORD

COMERICA ORD
COMMERZBANK ORD

COMPASS GROUP ORD
COMPUGROUP MEDICAL
N ORD
COMPUTACENTER ORD

CONAGRA BRANDS ORD
CONOCOPHILLIPS ORD
CONSTELLATION BRANDS CL
A ORD

CONTINENTAL ORD
CONVATEC GROUP PLC
COOPER ORD

COPART ORD

CORBION ORD

CORNING ORD

COSTAR GROUP ORD
COSTCO WHOLESALE ORD
COUNTRYSIDE
PROPERTIES ORD

COUPA SOFTWARE ORD
COVESTRO AG

COVIVIO ORD

CRANSWICK ORD
CREDIT AGRICOLE ORD

CRH ORD

CRODA INTERNATIONAL ORD
CROWN CASTLE
INTERNATIONAL REI

CROWN HOLDINGS ORD

CS GROUP AG N ORD

CSX ORD

CTS EVENTIM ORD
CUBESMART REIT ORD
CUMMINS ORD

CVS HEALTH ORD

D R HORTON ORD

DAIMLER N ORD
DANAHER ORD
DANONE ORD
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Counterparty

UuBs
UBS
UBS

uBs
BNP Paribas

Bank of America Merrill
Lynch

uBs

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

BNP Paribas

J.P. Morgan
uBs
uBs

BNP Paribas

BNP Paribas

J.P. Morgan

BNP Paribas

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

uBs

Bank of America Merrill
Lynch

J.P. Morgan

uBs

uBs

Bank of America Merrill
Lynch

J.P. Morgan

J.P. Morgan

uBs

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

uBs

BNP Paribas

uBs

J.P. Morgan
BNP Paribas

uBs
BNP Paribas
BNP Paribas
J.P. Morgan
J.P. Morgan

uBs
J.P. Morgan

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

BNP Paribas

uBs

Bank of America Merrill
Lynch

BNP Paribas

J.P. Morgan

BNP Paribas

uBs

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

uBs

J.P. Morgan

6,300
(107,308)
13,830

12,000
(20)

31,254

(128)
(9,592)
(8,228)

(232)

349

(540)
(8,149)
3,991
(2,390)
(578)
(16,107)
12,526
22,138

10,729
9

5,948
9,444

18,951
(3,377)

(1)
(953)

7,972
(1)

(696)
(3,509)
(313)
3,542

(11,867)
83,737

(25,836)
(1,266)

(1,464)

1,534
(1)
(4,139)

6,101
(55,860)
(595)
5,037
(1,292)
(9,246)
2

(547)
(50,640)

5,668
(1,565)
(522)

983
(2)

11,802
(338)
(5,181)

(1)
(60,662)

(712)
8,326
8,521
(140)
1

244

(3,144)
165
(9,573)

CAD
GBP
usb

CAD
usb

usb

usb
usb
usb
usb

DKK

usb
usb
usb
usb
usb
usb
usb
usb

usb
GBP

usb
GBP

EUR
usb

usb
EUR

usb
usb

usb
DKK
EUR
usb

usb
EUR

GBP
EUR

GBP

usb
usb
usb

EUR
GBP
usb
usb
EUR
usb
usb
usb
GBP

usb
EUR
EUR

GBP
EUR

EUR
GBP
usb

usb
CHF

usb
EUR
usb
usb
usb
usb

EUR
usb
EUR

underlying
currency

76,462
103,407
994,100

1,056,469
2,142

953,872

67,822
971,861
966,214
405,355

27,408

202,975
826,472
920,923
271,671
254,060
1,024,727
756,946
1,046,463

1,027,087
11

1,024,959
179,592

366,550
187,559

59
153,230

620,939
89

58,875
615,417
13,303
179,190

1,032,666
634,668

572,384
102,065

57,656

51,972
72
1,032,225

643,673
143,621
252,292
760,990
61,018
344,044
160
308,459
309,062

917,819
96,113
42,835

49,805
29

627,989
46,234
1,077,234

109
588,994

26,572
607,184
485,867

30,498

104

26,232

240,787
54,198
595,726

Unrealised|

security in local (depreciation) in|

sub-fund
currenc
521
(6,054)
145,013

23,273
(42)

(938)

(6,003)

(9,569)
(59,243)
96,423
1,673
10,335
(52,509)
19,995
18,602

69,487

19,475

38,867
(7,922)

(4)
(4,211)

22,561
2

(4,183)
(44,111)
(7)
1,984

(60,166)
(1,708)

(39,403)
(7,244)

(1,225)

3,237
(1)
(30,431)

28,413
(3,996)
(3,510)
26,545
(5,095)

(10,263)

6

(11,269)
(17,223)

47,184
(4,823)
(733)

955

(48,131)

(1)
4,647

(933)
43,963
17,724

200

5
632
(1,033)

3,659
(19,308)

Counterparty Quantity Ccy Market value of
underlying

security in local (depreciation) in|
currency

DARDEN RESTAURANTS ORD Bank of America Merrill 182 USD 27,178 89
Lynch

DARLING INGREDIENTS ORD UBS 11,314 USD 767,881 30,224

DASSAULT AVIATION Bank of America Merrill (3,644) EUR 390,605 (413)
Lynch

DASSAULT SYSTEM ORD Bank of America Merrill (4,481) EUR 267,580 (355)
Lynch

DAVIDE CAMPARI J.P. Morgan (1,349) EUR 19,650 (321)

MILANO ORD

DAVITA ORD UBS (3) USD 340 (23)

DECHRA BNP Paribas 7,724 GBP 550,945 23,977

PHARMACEUTICALS ORD

DECKERS OUTDOOR ORD Bank of America Merrill 2,700 USD 993,357 30,726
Lynch

DEERE ORD UBS 2,896 USD 990,519 (36,142)

DE'LONGHI ORD J.P. Morgan (3,170) EUR 113,217 (4,598)

DELTA AIR LINES ORD BNP Paribas 1,195 USD 46,653 2,593

DEMANT ORD BNP Paribas 2,151 DKK 109,831 5,113

DENTSPLY SIRONA ORD UBS (19,283) USD 1,083,705 (54,593)

DERWENT LONDON Bank of America Merrill 3,749 GBP 172,642 2,834

REIT ORD Lynch

DEUTSCHE BANK N ORD Bank of America Merrill 680 EUR 8,489 (134)
Lynch

DEUTSCHE BOERSE N ORD Bank of America Merrill (225) EUR 37,503 (331)
Lynch

DEUTSCHE POST N ORD UuBs (9,670) EUR 619,513 (50,731)

DEXCOM ORD UBS (1,247) USD 675,014 (3,374)

DIAGEO ORD J.P. Morgan 12,007 GBP 655,745 10,128

DIAMONDBACK ENERGY ORD BNP Paribas (1,354) USD 145,298 3,294

DIASORIN ORD BNP Paribas (338) EUR 64,131 5,055

DIPLOMA ORD J.P. Morgan 1,249 GBP 57,314 1,854

DIRECT LINE INSURANCE Bank of America Merrill 4,207 GBP 15,898 324

ORD SHS Lynch

DISCOVER FINANCIAL BNP Paribas (4,275) USD 495,173 (6,956)

SERVICES OR

DKSH HOLDING ORD UBS (843) CHF 69,470 (1,891)

DNB BANK ORD Bank of America Merrill 28,309 NOK 649,341 14,626
Lynch

DOLLAR GENERAL ORD Bank of America Merrill (703) USD 165,788 (10,194)
Lynch

DOLLAR TREE ORD Bank of America Merrill (7,216) USD 1,019,404 (30,812)
Lynch

DOLLARAMA ORD UBS (100) CAD 4,942 (418)

DOMETIC GROUP ORD J.P. Morgan (29,620) SEK 389,446 (15,224)

DOMINION ENERGY ORD UBS 1,531 USD 120,138 2,037

DOMINO'S PIZZA J.P. Morgan (27,966) GBP 175,587 (11,172)

GROUP ORD

DOMINOS PIZZA ORD Bank of America Merrill 1,925 USD 1,073,014 22,272
Lynch

DORMAKABA HOLD ORD Bank of America Merrill (206) CHF 136,056 (225)
Lynch

DOVER ORD UBS 299 USD 54,020 3,193

DRAX GROUP ORD UBS (14,500) GBP 119,670 (5,382)

DSM KON ORD BNP Paribas 1,357 EUR 305,063 (1,538)

DSV ORD UBS (2,357) DKK 548,595 (64,107)

DUERR ORD J.P. Morgan 2,030 EUR 92,284 4,600

DUKE REALTY REIT ORD BNP Paribas (14,994) USD 976,859 (35,536)

E.ON N ORD UBS (34,210) EUR 472,603 (41,904)

EAST WEST BANCORP ORD BNP Paribas (341) USD 26,946 (1,136)

EASTMAN CHEMICAL ORD UBS 1,749 USD 209,355 13,400

EATON ORD BNP Paribas (1) UsD 171 (2)

EBAY ORD J.P. Morgan (3,436) USD 229,456 (10,274)

EDENRED ORD UBS (1,817) EUR 83,301 (576)

EDF ORD UBS (43,532) EUR 512,005 116,410

EDISON UBS (8,466) USD 572,556 4,656

INTERNATIONAL ORD

EDP ORD UBS 8,477 EUR 46,470 48

EDWARDS UBS (7,991) USD 1,044,264 (149,592)

LIFESCIENCES ORD

EIFFAGE ORD Bank of America Merrill 2,344 EUR 239,304 4,250
Lynch

ELECTROCOMPONENTS ORD Bank of America Merrill (5,921) GBP 98,612 (2,158)
Lynch

ELECTROLUX ORD J.P. Morgan (27,458) SEK 666,195 (33,993)

ELECTRONIC ARTS ORD J.P. Morgan 8,089 USD 1,087,647 36,724

ELEKTA ORD BNP Paribas (30,253) SEK 383,055 (32,437)

ELIA GROUP ORD UBS 2 EUR 264 16

ELIS ORD UBS (18,910) EUR 322,261 (8,571)

ELISA ORD Bank of America Merrill 9,714 EUR 595,695 1,981
Lynch

EMERA ORD UBS (1,100) CAD 54,495 (3,123)

EMERSON ELECTRIC ORD BNP Paribas (8) USD 741 3)

EMMI N ORD J.P. Morgan 183 CHF 215,494 4,406

EMS-CHEMIE HOLDING ORD BNP Paribas 27 CHF 30,169 2,393

ENAGAS ORD Bank of America Merrill 3 EUR 69 -
Lynch

ENCAVIS ORD UBS (6,471) EUR 114,090 (367)

ENDESA ORD UBS (11,554) EUR 264,455 (4,975)




AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets
as at 31 December 2021 (in USD)

Contracts for differences (continued)

Quantity Ccy Market value of

Counterparty

underlying

security in local (depreciation) in|
currency

ENEL ORD
ENGIE ORD
ENI ORD

ENTERGY ORD

EOG RESOURCES ORD
EQUIFAX ORD

EQUINIX REIT ORD
EQUINOR ORD

EQUITY LIFESTYLE PROP
REIT ORD

EQUITY RESIDENTIAL
REIT ORD

ERICSSON ORD

ESSENTIAL UTILITIES ORD
ESSEX PROPERTY REIT ORD
ESSILORLUXOTTICA ORD
EURAZEO ORD

EUROFINS ORD
EURONAV ORD

EURONET WORLDWIDE ORD
EURONEXT ORD

EVEREST RE GROUP ORD
EVERSOURCE ENERGY ORD
EVOLUTION ORD

EVONIK INDUSTRIES ORD
EXACT SCIENCES ORD
EXELON ORD

EXOR ORD

EXPEDIA GROUP ORD

EXPEDITORS INTERNATIONAL
OF WA

EXPERIAN ORD

EXTRA SPACE STORAGE
REIT ORD

EXXON MOBIL ORD

F5 ORD

FABEGE ORD

FAIR ISAAC ORD
FASTENAL ORD
FASTIGHETS BALDER ORD
FAURECIA ORD

FEDERAL REIT ORD
FEDEX ORD

FERGUSON ORD

FERRARI ORD

FERROVIAL ORD

FEVERTREE DRINKS ORD
FIDELITY NATIONAL
INFORMATN SV

FINECO BANK ORD

FIRST REPUBLIC BANK ORD
FIRST SOLAR ORD
FIVE BELOW ORD

FLEETCOR

TECHNOLOGIES ORD

FLEX ORD

FLOOR DECOR HOLDINGS CL
A ORD

FLSMIDTH AND CO ORD
FLUGHAFEN ZUERICH ORD
FMC ORD

FORD MOTOR ORD

FORTINET ORD

FORTIVE ORD

FRANCO NEVADA ORD
FRANKLIN RESOURCES ORD
FRAPORT ORD

FREENET N ORD

FRENI BREMBO ORD SHS
FRESENIUS MEDICAL
CARE ORD

FRESENIUS ORD
GALAPAGOS ORD
GALENICA ORD

GALP ENERGIA-NOM ORD

GAMES WORKSHOP
GROUP ORD

uBs

uBs

Bank of America Merrill
Lynch

uBs

BNP Paribas

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

uBs

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

uBs

J.P. Morgan

BNP Paribas

uBs

uBs

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

UBs
BNP Paribas

BNP Paribas
J.P. Morgan
J.P. Morgan
J.P. Morgan
BNP Paribas
J.P. Morgan
J.P. Morgan
BNP Paribas
BNP Paribas
J.P. Morgan
J.P. Morgan
Bank of America Merrill
Lynch

J.P. Morgan
J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

J.P. Morgan

J.P. Morgan

Bank of America Merrill
Lynch

J.P. Morgan

uBs

uBs

Bank of America Merrill
Lynch

J.P. Morgan

uBs

uBs

BNP Paribas

uBs

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

74,550
1,916
(9,022)

(1)
(10,565)
(3,550)
1,188
(23,473)

646
512
(15,523)

13,327

2,981
(2,887)
(2,162)

(2,531)
1,950

402
2

(1,509)
265
(3,492)
(816)
12,613
295
(6,207)

(2,922)
(7,607)

2,023
938

(5,132)
(270)
24,066
2,348
(8)
(7,933)
(11,410)
(3,701)
(2,496)
3,674
891
(1,069)

(7,779)
(4,705)

32,109

(1)
(10,254)
(5,186)

(5)

40,844
(1,127)

(16,779)
(3,669)
19
(48,101)

2,778
(14,014)
(7,700)
(31,782)
7,412
(5,529)

1,894
(1,512)

(15,447)
(9,803)
(3,073)
56,380

366

EUR
EUR
EUR

usb
usb
usb
usb
NOK

usb

usb

SEK

usb
usb
EUR
EUR

EUR
EUR

usb
EUR

usb
usb
SEK
EUR
usb
usb
EUR

usb

usb

GBP
usb

usb
usb
SEK
usb
usb
SEK
EUR
usb
usb
GBP
EUR
EUR

GBP
usb

usb
usb
usb

usb
usb

DKK
CHF
usb
usb

usb
usb
CAD
usb
EUR
EUR

EUR
EUR

EUR
EUR
CHF
EUR

GBP

595,194
28,380
124,923

112
942,187
1,034,967
1,004,442
628,772

56,299
46,356
171,222

712,728
1,051,369
613,819
186,917

318,793
17,186

47,894
204

413,783
24,152
496,456
26,324
982,427
16,918
555,337

530,255
1,014,774

99,221
211,585

311,974
66,258
403,142
1,026,334
510
571,544
532,402
507,481
645,366
655,529
229,682
33,383

284,626
517,503

561,567

207
902,762
1,070,183

1,128

751,121
146,487

624,598
658,914

2,078
984,627

999,469
1,065,484
1,052,619
1,062,790

497,025

145,784

26,891
97,895

619,606
545,447
230,538
543,654

49,447

19,991
866
1,316
(2,042)

47,711
8,807
(15,179)
(3,797)

(9,547)
27

3,312
1

(10,156)
1,325
(43,385)
(675)
(26,850)
1,127
(12,519)

135
6,770

2,840
11,451

4,311
(4,082)
21,148
32,825

2

(15,608)

(35,812)

(28,054)
(6,646)
25,041

7,672
(763)

(6,929)
(25,125)

12,916

(2)
(23,379)
(66,381)

(72)

57,182
(23)

(51,645)
(19,675)

76
(10,582)

80,270
(29,057)
(26,675)

18,615

15,789

(564)

1,116
(4,694)

(26,167)
(63,592)
(14,125)

(7,922)

1,507

GAMING AND LEISURE
PROPERTIES
GARMIN ORD

GARTNER ORD
GB GROUP ORD

GBL ORD

GEA GROUP ORD
GEBERIT N ORD

GECINA ORD

GENERAC HOLDINGS ORD
GENERAL MILLS ORD
GENERAL MOTORS ORD

GENMAB ORD
GENPACT ORD
GENTEX ORD

GENUINE PARTS ORD

GENUS ORD
GERRESHEIMER ORD
GETINGE ORD

GETLINK ORD

GILEAD SCIENCES ORD
GIVAUDAN N ORD
GJENSIDIGE
FORSIKRING ORD
GLANBIA ORD
GLAXOSMITHKLINE ORD
GLOBE LIFE ORD

GN STORE NORD ORD
GODADDY CL A ORD
GOLDMAN SACHS
GROUP ORD

GRACO ORD

GRAINGER REIT

GRAND CITY
PROPERTIES ORD
GREAT PORTLAND ESTATES
REIT OR

GREENCOAT UK WIND PLC
GREGGS ORD

GRIFOLS ORD CL A

GTT ORD

GUIDEWIRE SOFTWARE ORD
H.LUNDBECK ORD
HALLIBURTON ORD

HALMA ORD

HANNOVER RUECK ORD

HARBOUR ENERGY ORD

HASBRO ORD

HAYS ORD

HCA HEALTHCARE ORD
HEALTHPEAK
PROPERTIES ORD
HEIDELBERGCEMENT ORD
HEINEKEN ORD

HELVETIA HOLDING ORD

HENNES & MAURITZ ORD
HENRY SCHEIN ORD
HERA ORD

HERMES
INTERNATIONAL ORD
HESS ORD

HEWLETT PACKARD
ENTERPRISE ORD
HEXAGON ORD

HEXPOL ORD
HILTON WORLDWIDE
HOLDINGS ORD
HOCHTIEF ORD

HOLMEN ORD
HOLOGIC ORD

Counterparty

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

UBS

Bank of America Merrill
Lynch

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

BNP Paribas

BNP Paribas

UBS

UBs

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

BNP Paribas

BNP Paribas

J.P. Morgan

BNP Paribas

UBS
J.P. Morgan
J.P. Morgan

Bank of America Merrill
Lynch

UBS

J.P. Morgan

BNP Paribas

Bank of America Merrill
Lynch

J.P. Morgan

BNP Paribas

BNP Paribas

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

UBS

UBs

BNP Paribas

BNP Paribas

J.P. Morgan

Bank of America Merrill
Lynch

J.P. Morgan

UBS

UBsS

J.P. Morgan

BNP Paribas
J.P. Morgan

Bank of America Merrill
Lynch

BNP Paribas

Bank of America Merrill
Lynch

Bank of America Merrill
Lynch

BNP Paribas

UBS

Quantity

48
(13,008)

(2,232)

204
189

32

(860)
(795)
15,696

(1,373)
686
6,466

(3,900)

4,584
499
6,474
39,179
(10,985)
125

30

4,410
(29,654)
2,117
10,269
(12,404)
(2,675)

(75)
(519)
9,412

12,057

(87,070)
301
(21,710)
591

176
(2,774)
(8,909)

5,896

(3,303)
(67,217)
(10,309)

33,010

3,978
(3)
(480)

(5,441)

(5,561)
(25,518)

9,621

22,264

206

12,603
27,361

(34,827)

4,120
(6,688)

158

(4,245)
208

Ccy Market value of

usb

usb

usb
GBP

EUR
CHF

EUR

usb
usb
usb

DKK
usb
usb

usb

GBP
EUR
SEK
EUR
usb
CHF
NOK

EUR
GBP
usb
DKK
usb
usb