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Sub-Fund
Descriptions

All of the funds described on the following pages
are sub-funds of AXA World Funds. AXA World
Funds exists to provide investors, through the
Sub-Funds, with access to a diverse range of
investments, strategies and worldwide financial

markets.

The investment objective and policy of each
Sub-Fund begin on the next page. In addition,
all Sub-Funds are subject to the general
investment policies and restrictions that appear,
at the end of this “Sub-Fund Descriptions”
section, notably in “General Investment Rules
for UCITS”.

The management company, which has overall
management responsibility for AXA World
Funds, and the investment managers, which
handle the day-to-day management of the Sub-
Funds, are all AXA Group companies. More
information about AXA World Funds and other

service providers can be found in sections “The
SICAV” and “The Management Company”.

A Word to Potential Investors

All Investments Involve Risk

An investment in AXA World Funds involves risk, including the
possibility that investors could lose money. AXA World Funds
cannot guarantee the performance of, or any future return on, the
Shares. For more information, see "Risk Descriptions”.

Before investing in any Sub-Fund, investors should assess how
well its objective and risk characteristics align with their own
financial circumstances and tolerance for investment risk.
Investors should also inform themselves about all applicable
legal, tax and foreign exchange considerations associated with
their investment, such as those imposed by the jurisdictions in
which investors live or have tax residence. \We recommend that
every investor consult an investment adviser and a tax adviser
before investing.

Who Can Invest in Sub-Funds of AXA
World Funds

The Sub-Funds of AXA World Funds are only authorised or
registered for public registration in some countries. Shares may
not be offered or sold, and this Prospectus may not be distributed
or published in any countries except under circumstances that
will resultin compliance with any applicable laws and regulations.
The Shares are not registered in the US; thus they are not offered
to US Persons, Benefit Plan Investors and Canadian Prohibited
Investors, as defined in this Prospectus.

For more information on Shareholder restrictions, including
which Sub-Funds and Share Classes investors may be eligible
to investin see "Available Share Classes” in section “Investing in
the Sub-Funds”.

Which Information to Rely On

In deciding whether to invest in any of these Sub-Funds,
investors should rely only on the information in this Prospectus,
the relevant KIID, the Aricles of Incorporation and the most
recent financial report(s). By buying Shares in any of these Sub-
Funds, investors are considered to have accepted the terms
described in these documents.

Together, all these documents contain the only approved
information about AXA World Funds and the Sub-Funds. The
Board is liable for any statements or information about AXA
World Funds and its Sub-Funds that is contained in these
documents. In case of any inconsistency in translations of this
Prospectus, the English version will prevail.

Sustainable Investments and promotion of ESG characteristics

The SICAV and all its Sub-Funds comply with AXA Investment Managers’ (‘AXA IM’s”) Sectorial Exclusion policies encompassing
areas such as Controversial Weapons, Climate risks, Soft Commodities and Palm Oil, as described in the policy document. Certain
Sub-Funds also apply the AXA IM’s Environmental, Social and Governance standards policy (‘ESG Standards”), according to
which the Investment Manager aims at integrating the ESG Standards in the investment process by applying specific sectorial
exclusions such as tobacco and white phosphorus weapons and by excluding investments in securities issued by companies in
severe breach of the United Nations Global Compact principles and with the lowest ESG scores, as described in the policy
document. These policies (together “Policies”) are available on the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The Sub-Funds applying ESG Standards and/or having a non-financial objective of outperforming the ESG
score of their respective benchmark or their investment universe and/or promoting ESG characteristics qualify as “Art. 8 products”
according to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability -
related disclosures in the financial services sector (“SFDR”). The Sub-Funds which have sustainable investment as their non-
financial objective and are managed in line with a socially responsible investment and/or sustainable and/or thematic impact
investing approach qualify as “Art. 9 products” according to SFDR.
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AXA World Funds —

Global Flexible Property

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity and debt securities portfolio in the
global real estate market universe.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests mainly in equities
and bonds issued by REITs anywhere in the world.

Specifically, the Sub-Fund invests in equities, preferred shares,
convertible bonds and bonds. The Sub-Fund may also invest in
warrants and asset-backed securities.

The Sub-Fund invests mainly in Investment Grade transferable debt
securities that are issued by governments, public or private
companies and supranational entities anywhere in the world.

The Sub-Fund may also invest in such transferable debt securities
rated Sub-Investment Grade. However, the Sub-Fund does not invest
in securities rated CCC+ or below by Standard & Poor’s or equivalent
rating by Moody’s or Fitch. Ratings are based on the lower of two
ratings or the second highest of three ratings depending on how many
ratings are available. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager. In case of a
credit downgrade below such minimum, securities will be sold within
6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest in equities from other sectors on an
ancillary basis, and in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCIs that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

Exposure of the Sub-Fund’s assets in non-USD currency may be
partially hedged against USD.

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 50% FTSE EPRA Nareit Developed + 50% ICE BofA Global Real
Estate indexes, 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. The ESG analysis
coverage rate within the portfolio is at least 85% of the net assets of
the Sub-Fund, this rate being calculated according to the weighted
average assets allocation mix within the investment universe between
minimum 90% ESG analysis coverage rate for securities issued in
developed countries and/or rated Investment Grade and minimum
75% ESG analysis coverage rate for securities issued in emerging
countries and/or rated Sub-Investment Grade and/or equities issued
of small and medium capitalization companies. 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.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.
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For hedging purposes, the Sub-Fund may enter into CDS index
transactions. Such derivatives with underlying indexes will not have
significant rebalancing costs. In exceptional market conditions, the
Sub-Fund'’s exposure to a single issuer in an underlying index may be
over 20%, and up to 35% of net assets, especially when underlying
indexes are highly concentrated. The Sub-Fund does not use total
return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, #25%; max, 100%

Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager combines a
"bottom-up" research process for selecting securities and, to a lesser
extent, a "top-down" approach for geographical and thematic asset
allocation. Investment decisions are based on a combination of
macroeconomic, sector and company specific analysis. Tactical
allocation between equities and bonds is driven by economic analysis
and portfolio construction considerations. The securities selection
process relies on a rigorous analysis of the companies’ business
model, governance and risk/return profile.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments

e Emerging markets ¢ Investments in specific

e Investments in small and/or sectors or asset classes

micro capitalisation universe e Investments in real estate
e ESG securities and REITs

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Real Estate Investment Managers SGP.
Inception 18 December 2014.

AXA World Funds



Global Flexible Property — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from o
: Sub-Fund under specific
when you invest the Sub-Fund over a year s
conditions
Class Entry Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
Charge
A 5.50% 1.40% 0.50% — — —
AX 5.50% 2.00% 0.50% — — —
E — 1.40% 0.50% 0.75% — —
F 2.00% 0.70% 0.50% = — —
| — 0.60% 0.50% — — —
M — — 0.50% — — —
u 5.50% 0.70% 0.50% 0.70% — —
ZF 2.00% 0.70% 0.50% = — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Selectiv’ Infrastructure

Investment Objective and Strategy

Objective To achieve a mix of income and long-term capital growth
measured in EUR through exposure to listed equities and debt
securities issued in the global infrastructure market universe.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests mainly in listed equity (including REITs), equity-
related and transferable debt securities issued by worldwide
companies that are part of the infrastructure universe, including MLPs
equity-related securities (up to 10% of the net assets) and MLPs-debt
related securities. The infrastructure universe includes companies
specialized in the development, the management and the operation
of infrastructures to provide essential public services that facilitate
economic growth such as Energy, Transportation,
Telecommunications, Social infrastructure and Utilities.

MLPs-related securities are transferable securities publicly traded and
listed on US regulated stock exchanges, issued by entities treated as
partnerships for US federal income tax purposes. The asset of a MLP
is the ownership of a limited partnership known as the operating entity
which in turn owns subsidiaries and operating assets.

The instruments in which the Sub-Fund invests may include equities,
bonds, preferred shares and on an ancillary basis, convertible bonds.
The tactical allocation between equities and bonds (50/50) with a
leeway of +/-10% may be done with an additional reduction of equity
market exposure by 10%.

The Sub-Fund invests in transferable debt securities mainly rated
Investment Grade issued by all types of issuers, including warrants
and up to 10% of the net assets in asset-backed securities. The Sub-
Fund may also invest in Sub-Investment Grade transferable debt
securities. However, the Sub-Fund does not invest in securities rated
CCC+ or below by Standard & Poor’s or equivalent rating by Moody’s
or Fitch. Ratings are based on the lower of two ratings or the second
highest of three ratings depending on how many ratings are available.
If securities are unrated, they must be judged equivalent to those
levels by the Investment Manager. In case of a credit downgrade
below the minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to one third of its net assets in money
markets instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

Exposure of the Sub-Fund's assets denominated in non-EUR
currency may be hedged against EUR.

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 50% MSCI World + 50% ICE BofA Global Corporate indexes, 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.

The ESG analysis coverage rate within the portfolio is at least 85% of
the net assets of the Sub-Fund, this rate being calculated according
to the weighted average assets allocation mix within the investment
universe between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade
and/or equities issued of small and medium capitalization
companies. For the sake of clarity, the above indexes are broad
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market indexes that do not necessarily consider in their composition
or calculation methodology the ESG characteristics promoted by the
Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment purposes.
The main purpose for using derivatives is hedging, notably to cover
interest rate risk, currency risk or equity market risk. The Sub-Fund
may also use derivatives for investment purposes to gain exposure to
the equity market.

For hedging purposes, the Sub-Fund may enter into CDS index
transactions. Such derivatives with underlying indexes will not have
significant rebalancing costs. In exceptional market conditions, the
Sub-Fund'’s exposure to a single issuer in an underlying index may be
over 20%, and up to 35% of net assets, especially when underlying
indexes are highly concentrated. The Sub-Fund does not use total
return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

¢ securities lending: expected, =25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The investment decisions are based on a
combination of macroeconomic, sector and company specific
analysis. Tactical allocation will be driven by economic analysis and
portfolio construction considerations. The issuer selection process
relies mainly on a rigorous analysis of the company’s business model,
its governance and its overall risk return profile.

This strategy combines a "bottom-up" research process which aims
at selecting securities and to a lesser extent a "top-down" approach in
view of geographical and sector asset allocation.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in specific e Emerging markets
sectors or asset classes e Global investments

* Derivatives and leverage o Investments in real estate

o High yield debt securities securities and REITs

e ESG e Investments in MLPs
Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.
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Selectiv’ Infrastructure — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Real Estate Investment Managers SGP.
Inception 4 December 2017.

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s i
when you invest the Sub-Fund over a year g ur_u_ier sipiedile
conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.40% 0.50% — — —
AX 5.50% 1.40% 0.50% — — —
E — 1.40% 0.50% 0.75% — —
F 2.00% 0.70% 0.50% — — =
ZF 2.00% 0.70% 0.50% — — —
G — 0.60% 0.50% — = —
| — 0.60% 0.50% — —_ —
M — — 0.50% — = =

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the Management Company.
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AXA World Funds —

Framlington Clean Economy

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in
USD, from an actively managed listed equity and equity-related
securities portfolio, and a Sustainable Investment objective, in line
with a socially responsible investment (SRI) approach.

Investment Strategy The Sub-Fund is actively managed and
references MSCI AC World Total Return Net (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
can take exposure to companies, countries or sectors not included
in the Benchmark. There are no restrictions on the extent to which
the Sub-Fund’s portfolio and performance may deviate from the
ones of the Benchmark. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the Sustainable
Investment objective of the Sub-Fund, but is used as a reference
for its financial objective.

The Sub-Fund seeks to deliver both a financial return, and a
positive and measurable impact on society, and more specifically
environmental issues.

The Sub-Fund aims to support on the long run the SDGs
established by the United Nations with a focus on the environmental
themes. Thus, the Sub-Fund bindingly applies at all times AXA IM’s
Impact approach for listed assets available on https://www.axa-
im.com/responsible-investing/impact-investing/listed-assets,
according to which the Investment Manager applies an impact
approach in the securities selection process, which considers five
key pillars: intentionality (securities targeting a specific positive
environmental or social outcome), materiality (investments in
companies where the positive outcomes are of material
significance to the beneficiaries, the company, or to both),
additionality (decisions are judged on the likely ability to resolve
unmet environmental or social needs), negative consideration
(company’s corporate practices or products and services may
significantly undermine the positive impact it is generating
elsewhere) and measurability (clear methodology and commitment
to measuring and reporting the social performance of investments).
The Sub-Fund seeks to achieve its objective through investments
in sustainable securities by using a socially responsible
investment ‘selectivity’ approach taking into account non-financial
criteria which consists of selecting best issuers in the investable
universe based on their extra-financial ratings with a focus on the
Environment pillar (“E scores”). The ‘Best-in-Class’ selectivity
approach is bindingly applied and consists in reducing by, at least,
20% the investment universe as defined by the Benchmark, by
excluding issuers based on their E scores, where applicable, to
the exception of bonds and other debt securities issued by public or
quasi-public issuers, cash held on an ancillary basis and Solidarity
Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect,
health, safety and/or management of human resources and
gender equality for the social aspect, remuneration policy and/or
global ethics for the governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’'s Sectorial
Exclusion and ESG Standards Policies with the exception of
derivatives and underlying eligible UCIs, as described in the
documents available on the website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least
90% of the net assets of the Sub-Fund, with the exception of
bonds and other debt securities issued by public or quasi-public
issuers, cash held on an ancillary basis, and Solidarity Assets.
The ESG rating method is described in the following link:
https://www.axa-im.com/responsible-investing/framework-and-
scoring-methodology.
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The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of
harmonised definitions can make ESG criteria heterogeneous. As
such, the different investment strategies that use ESG criteria and
ESG reporting are difficult to compare with each other. Strategies
that incorporate ESG criteria and those that incorporate
sustainable development criteria may use ESG data that appear
similar but which should be distinguished because their
calculation method may be different.

The Sub-Fund invests in equities of worldwide companies in the
clean economy that develop activities which allow the energy
transition and resource optimization.

Specifically, the Sub-Fund invests at least two thirds of net assets
in equities and equity-related securities of worldwide companies
that seek to offer growth potential and are active in areas such as
the sustainable transport, renewable energies, responsible
agriculture, food and water production and supplies and also
recycling and waste reduction. Investments may include companies
of any market capitalization.

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and techniques The Sub-Fund may use listed
derivatives (such as futures and options) for efficient portfolio
management and hedging purposes.

The Sub-Fund will not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management and hedging, the
Sub-Fund may use the following technique(s) (as a % of net assets):

¢ Securities lending: expected, =15%; max, =100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in
AXA IM's Sectorial Exclusion and ESG Standards Policies, followed
by a second ‘Best-in-Class’ filter, designed to eliminate the worst
issuers from the investment universe on the basis of their extra
financial rating calculated on the basis of the AXA IM proprietary
ESG rating methodology; 2/ a combination of macroeconomic
sector and company specific analysis which relies on a rigorous
analysis of the companies’ business model, management quality,
growth prospects and risk/return profile, with a focus on medium to
long-term benefits from companies that fill the social, environmental
and governance criteria and respect the principles defined in the
United Nations Global Compact Initiative.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described
in “Specific Risks”):

AXA World Funds



Framlington Clean Economy — Continued

e Global investments e Emerging markets

e Investments in small ¢ |nvestments in specific
and/or micro- sectors or asset
capitalisation universe classes

e ESG e |mpact investments

Sustainability Risks Given the Sub-Fund’s Investment Strategy
and risk profile, the likely impact of the Sustainability Risks on the
Sub-Fund'’s returns is expected to be low.

Method for Calculating Global Exposure = Commitment
approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United Kingdom and the United
States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 14 December 2018.

es taken from the

Maximum one-off charges taken Maximum recurrent charges taken Sub-F ie
when you invest the Sub-Fund over a year ub-Fund ur_1<_ier specific
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee . Performance Fee
A 5.50% 1.50% 0.50% — —
E — 1.50% 0.50% 0.75% —
F 2.00% 0.75% 0.50% — —
G — 0.60% 0.50% = —
| — 0.60% 0.50% — —
M — — 0.50% = —
U 5.50% 0.75% 0.50% 0.75% —
ZF 2.00% 0.75% 0.50% — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Digital Economy

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity and equity-related securities
portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI AC World Total Return Net (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
can take exposure to companies, countries or sectors not included in
the Benchmark. There are no restrictions on the extent to which the
Sub-Fund’s portfolio and performance may deviate from the ones of
the Benchmark.

The Sub-Fund invests in equities of companies anywhere in the world
that operate within the digital economy sector.

Specifically, at all times the Sub-Fund invests at least two thirds of its
net assets in equities and equity-related securities of companies
active in the overall value chain of the digital economy, from the
customers’ initial discovery of products and services, to the buying
decision and then the final payment and delivery, and also in the
technology enablers providing support and data analysis to develop
companies’ digital presence. Investments may include companies of
any market capitalisation.

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =15%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis and
selection of high quality companies which typically include strong
management teams, robust business models and healthy competitive
environments, and where the expanding digital economy is expected
to have a material positive impact on their financial results on a mid to
long term basis.

Reference Currency USD.

Risks

Risk Profile risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
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e Emerging markets ¢ Investments in specific
sectors or asset classes

e ESG

e Global investments
¢ Investments in small and/or
micro capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United Kingdom and the United
States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 24 October 2017.

AXA World Funds



Framlington Digital Economy — Continued

Charges taken from the

Maximum one-off charges Maximum recurrent charges taken from S ier
X ub-Fund under specific
taken when you invest the Sub-Fund over a year "
conditions
Class Cir:ge Management Fee Applied Service Fee  Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
BR* — 0.60% 0.50% = — —
E — 1.50% 0.50% 0.50% — —_
F 2.00% 0.75% 0.50% — — —
G — 0.60% 0.50% — — —
| — 0.60% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.75% 0.50% 0.75% — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the Management Company.

*BR Share Classes will be available for subscription on 25 September 2019 or on the date of the first following subscription in these Share Classes at an initial price of USD 100.
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AXA World Funds —

Framlington Europe Real Estate

Securities

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives on such securities portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the Regulated European real estate markets,
by mainly investing in equities of companies that are part of the FTSE
EPRA/NAREIT Developed Europe Capped 10% Total Return
benchmark index (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the countries or companies compared to the
Benchmark’s composition and/or take exposure to companies,
countries or sectors not included in the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant.

The Sub-Fund invests in equities of companies that are in the real
estate sector.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable securities of companies that are in the real
estate sector, and are domiciled or do most of their business in
Europe. The Sub-Fund invests mainly in securities that are negotiated
on European regulated markets. On an ancillary basis, the Sub-Fund
may invest on markets outside Europe. The Sub-Fund may invest in
equity securities of any market capitalisation (including small and
micro-sized companies).

The Sub-Fund may invest up to 5% of net assets in UCITS and/or
UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 80%
of the net assets of the Sub-Fund, this rate being calculated
according to the weighted average assets allocation mix within the
investment universe between minimum 90% ESG analysis
coverage rate for securities issued in developed countries and/or
rated Investment Grade and minimum 75% ESG analysis coverage
rate for securities issued in emerging countries, from small and
micro-capitalization universe and/or rated Sub-Investment Grade.
In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, =25%; max, 100%

Main types of assets in scope are equities.
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The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager combines a "bottom-
up" research process for selecting securities and, to a lesser extent, a
"top-down" approach for geographical asset allocation. The Investment
Manager uses a strategy that combines macro-economic, industry
analysis and company selection. The securities selection process relies
on a rigorous analysis of the companies’ business model, growth
prospects, underlying assets and risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
¢ Investments in specific sectors
or asset classes
¢ Investments in real estate

securities and REITs e Investments in small and/or
e ESG micro-capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

¢ Investments in specific
countries or geographical
zones

Additional Features
Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem Sub-
Fund Shares are processed every day that is a full bank Business Day
in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Real Estate Investment Managers SGP.
Inception 16 August 2005.

AXA World Funds



Framlington Europe Real Estate Securities — Continued

Maximum one-off charges Maximum recurrent charges taken from S(:llhba-pgue:dtzﬁzr;:?n;:;?c
taken when you invest the Sub-Fund over a year ” P
conditions
Class Cir;tge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50%* 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — =
F 2.00% 0.75% 0.50% — — —_
| — 0.60% 0.50% — — —
M — — 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company. | Capitalisation EUR Hedged Share Class will be
hedged at least at 95 % against the currencies making up the reference indicator of the Sub-Fund i.e. FTSE Epra/Nareit Europe Capped (at 10%). Beside such hedging strategy, the
Investment Manager may expose the portfolio to active currency trades which can differ significantly from the currency exposure of the reference indicator.

*5.25% maximum for Class A distribution quarterly USD hedged (95%) and Class A distribution quarterly HKD hedged (95%)
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AXA World Funds —

Framlington Global Real Estate Securities

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the international real estate market, by mainly
investing in equities of companies that are part of the FTSE
EPRA/NAREIT Developed Total Return Net benchmark index (the
“Benchmark”) universe. As part of the investment process, the
Investment Manager has broad discretion over the composition of the
Sub-Fund’s portfolio and can take, based on its investment
convictions, large overweight or underweight positions on the
countries or companies compared to the Benchmark’s composition
and/or take exposure to companies, countries or sectors not included
in the Benchmark, even though the Benchmark constituents are
generally representative of the Sub-Fund’'s portfolio. Thus, the
deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in equities of real estate companies anywhere
in the world.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable securities issued by companies engaged in the
real estate sector.

The Sub-Fund may invest in equity securities of any market
capitalisation (including small and micro-sized companies).

The Sub-Fund is not subject to any limitation on the portion of its net
assets that may be invested in any one country or region.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 80%
of the net assets of the Sub-Fund, this rate being calculated
according to the weighted average assets allocation mix within the
investment universe between minimum 90% ESG analysis
coverage rate for securities issued in developed countries and/or
rated Investment Grade and minimum 75% ESG analysis coverage
rate for securities issued in emerging countries, from small and
micro-capitalization universe and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

The Sub-Fund may expose itself via derivatives to equities, equity-
related securities, bonds and other fixed income instruments, indexes
and currencies. The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.
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For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager combines a
"bottom-up" research process for selecting securities and, to a lesser
extent, a "top-down" approach for geographical and thematic asset
allocation. The securities selection process relies on a rigorous
analysis of sector, companies’ business model, management quality,
growth prospects, underlying assets and risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets e Global investments

¢ Investments in specific ¢ Investments in real estate
sectors or asset classes securities and REITs

e ESG o Investments in small and/or
micro-capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Real Estate Investment Managers SGP.
Inception 29 August 2006.
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Framlington Global Real Estate Securities — Continued

Maximum one-off charges Maximum recurrent charges taken from Charges taken from the Sub-Fund
taken when you invest the Sub-Fund over a year under specific conditions
Class Cir;tge Mana;:%(:ment Applied Service Fee DISt:__'::tlon RedEx Fee Performance Fee
A 5.50% 2.00% 0.50% — — —
E — 2.00% 0.50% 0.50% — —
F 2.00% 1.00% 0.50% — — —
| — 0.80% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 1.00% 0.50% — — =

See “Notes on Sub-Fund'’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Sustainable Eurozone

(formerly AXA World Funds — Framlington Eurozone)

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a Sustainable Investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment approach.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the Eurozone equity market, by mainly
investing in equities of companies that are part of the EURO STOXX
Total Return Net benchmark index (the “Benchmark”) universe. As
part of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, large overweight or
underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the Sustainable
Investment objective of the Sub-Fund, but is used as a reference for
its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Climate Change
scores. The ‘Best-in-Class’ selectivity approach, which is bindingly
applied at all times, consists in reducing by, at least, 20% the
investment universe as defined by the Benchmark, by excluding
issuers based on their Climate Change scores, where applicable, to
the exception of bonds and other debt securities issued by public or
quasi-public issuers, cash held on an ancillary basis and Solidarity
Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.
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The Sub-Fund invests in equities of companies of all sizes domiciled
in the Eurozone.

Specifically, at all times the Sub-Fund invests at least 75% of net
assets in PEA eligible securities and rights issued by companies
registered in the EEA and 60% of those assets at the minimum are
invested in Eurozone markets. The Sub-Fund may invest less than
25% of net assets in companies not incorporated in the EEA.

The Sub-Fund may invest less than 25% of net assets in money
market instruments and up to 10% of net assets in bonds, including
convertible bonds.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

¢ securities lending: expected, =20%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager combines a
"bottom-up" approach with a thematic research by applying a 2-step
approach: 1/ defining the eligible universe after application of a first
exclusion filter, as described in AXA IM's Sectorial Exclusion and ESG
Standards Policies, followed by a second ‘Best-in-Class’ filter,
designed to eliminate the worst issuers from the investment universe
on the basis of their extra financial rating calculated on the basis of
the AXA IM proprietary ESG rating methodology; 2/ based on a
combination of macro-economic, industry analysis and company
selection, the securities selection process relies on a rigorous analysis
of the companies’ business model, underlying assets and balance
sheet, whether the company meets Responsible Investment criteria
and risk/return profile.

Reference Currency EUR.
Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in specific e Investments in small
countries or geographical and/or micro
zones capitalisation universe
e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg except 31 December.

AXA World Funds



Framlington Sustainable Eurozone — Continued

Subscription, Switching and Redemption Orders All orders are Inception 15 October 2008.
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Other PEA eligible.

Maximum one-off charges taken Maximum recurrent charges taken from Charges taken from the Sub-Fund
when you invest the Sub-Fund over a year under specific conditions
Class clintry Management Applied Service Fee Distribution Fee RedEx Fee Performance Fee
arge Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Eurozone RI

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a Sustainable Investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment (SRI) approach.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the Eurozone equities market, by mainly
investing in equities of companies that are part of the EURO STOXX
Total Return Net benchmark index (the “Benchmark”) universe. As
part of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, large overweight or
underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the Sustainable
Investment objective of the Sub-Fund but is used as a reference for
its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings (“‘ESG scores”). The ‘Best-in-Class’
selectivity approach, which is bindingly applied at all times, consists
in reducing by, at least, 20% the investment universe as defined by
the Benchmark, by excluding issuers based on their ESG scores,
where applicable, to the exception of bonds and other debt securities
issued by public or quasi-public issuers, cash held on an ancillary
basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at

the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UClIs, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
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which should be distinguished because their calculation method
may be different.

The Sub-Fund invests in equities of companies of all sizes domiciled
in the Eurozone.

Specifically, the Sub-Fund invests essentially in equities of companies
that are domiciled or do most of their business in the Eurozone. The
Sub-Fund invests not more than 10% of net assets in companies not
based in the Eurozone, including emerging markets.

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ using a strategy that combines macro-economic,
sector and company specific analysis and a rigorous analysis of the
companies’ business model, management quality, growth prospects,
whether the company meets Responsible Investment criteria and
risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in

“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Investments in small
and/or micro capitalisation
universe

e ESG

¢ Investments in specific
countries or geographical
zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and France.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.
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Investment Manager AXA Investment Managers Paris.
Inception 3 November 2010.

Maximum one-off charges Maximum recurrent charges taken from Charges taken from the Sub-Fund

taken when you invest the Sub-Fund over a year under specific conditions
Class Entry Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

Charge

A 5.50% 1.50% 0.50% — — —

E — 1.50% 0.50% 0.75% — —

F 2.00% 0.75% 0.50% — — —

M — — 0.50% — — —

ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Sustainable Europe

(formerly AXA World Funds — Framlington Europe)

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a Sustainable Investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment (SRI) approach.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the European equities markets, by mainly
investing in equities of companies that are part of the MSCI Europe
Total Return Net benchmark index (the “Benchmark”) universe. As
part of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, large overweight or
underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the Sustainable
Investment objective of the Sub-Fund, but is used as a reference for
its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Climate Change
scores. The ‘Best-in-Class’ selectivity approach, which is bindingly
applied at all times, consists in reducing by, at least, 20% the
investment universe as defined by the Benchmark, by excluding
issuers based on their Climate Change scores, where applicable, to
the exception of bonds and other debt securities issued by public or
quasi-public issuers, cash held on an ancillary basis and Solidarity
Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.
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The Sub-Fund invests essentially in equities of companies of all sizes
domiciled in Europe.

The Sub-Fund may invest less than 25% of net assets in money
market instruments and up to 10% in bonds, including convertible
bonds.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, *20%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ a rigorous analysis of the companies’ business
model, management quality, growth prospects and risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Investments in specific e Investments in small
countries or geographical and/or micro
zones capitalisation universe
e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 15 October 2008.

AXA World Funds
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Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund under specific
when you invest the Sub-Fund over a year conditions
Class Cir:ge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% — = —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date.
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Euro Opportunities

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a Sustainable Investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment (SRI) approach.’

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the Euro zone equities market, by mainly
investing in equities of companies that are part of the EURO STOXX
Total Return Net benchmark index (the “Benchmark”) universe. As
part of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, large overweight or
underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the Sustainable
Investment objective of the Sub-Fund, but is used as a reference for
its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Environment pillar
(“E scores”). The ‘Best-in-Class’ selectivity approach, which is
bindingly applied at all times, consists consists in reducing by, at
least, 20% the investment universe as defined by the Benchmark,
by excluding issuers based on their E scores, where applicable, to
the exception of bonds and other debt securities issued by public or
quasi-public issuers, cash held on an ancillary basis and Solidarity
Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash

" This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek long-term
growth of your investment, in EUR, from an actively managed listed equity, equity-
related securities and derivatives portfolio.

2 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed in order to capture opportunities in the Euro zone equities
market, by mainly investing in equities of companies that are part of the EURO
STOXX Total Return Net benchmark index (the “Benchmark”) universe. As part of
the investment process, the Investment Manager has broad discretion over the
composition of the Sub-Fund'’s portfolio and can take, based on its investment
convictions, large overweight or underweight positions on the countries, sectors or
companies compared to the Benchmark's composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests mainly in equities of large and medium sized companies
based in the Eurozone.

Specifically, at all times the Sub-Fund invests at least 66% of net assets in equities
that are denominated in EUR. The Sub-Fund may invest up to 10% of net assets
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held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund invests mainly in equities of large and medium sized
companies based in the Eurozone.

Specifically, at all times the Sub-Fund invests at least 66% of net
assets in equities that are denominated in EUR. The Sub-Fund may
invest up to 10% of net assets in companies not based in the
Eurozone. The Sub-Fund may invest in equity securities of any
market capitalisation (including small and micro-sized companies).

The Sub-Fund may invest up to one third of net assets in money
market instruments and up to 10% in bonds, including convertible
bonds and Sub-Investment Grade and/or unrated sovereign debt
securities issued or guaranteed by any single country.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.?

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, *25%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ using a strategy that combines macro-economic,
sector and company specific analysis that relies on a rigorous

in companies not based in the Eurozone. The Sub-Fund may invest in equity
securities of any market capitalisation (including small and micro-sized
companies).

The Sub-Fund may invest up to one third of net assets in money market
instruments and up to 10% in bonds, including convertible bonds and Sub-
Investment Grade and/or unrated sovereign debt securities issued or guaranteed
by any single country.

The Sub-Fund applies the AXA Investment Managers’ Environmental, Social and
Governance standards policy (‘ESG Standards”) available on www.axa-
im.com/en/responsible-investing according to which the Investment Manager aims
at integrating the ESG Standards in the investment process by applying specific
sectorial exclusions such as tobacco and white phosphorus weapons and by
excluding investments in securities issued by companies in severe breach of the
United Nations Global Compact principles and with the lowest ESG scores as
described in the policy document. The Investment Manager bindingly applies at all
times the ESG Standards in the securities selection process with the exception of
derivatives and underlying eligible UCls.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.

AXA World Funds



Framlington Euro Opportunities — Continued

analysis of the companies’ business model, management quality,
growth prospects and risk/return profile.3

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in small and/or e Investments in specific
micro capitalisation universe countries or geographical
e ESG zones
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken

Maximum recurrent charges taken from

Additional Features

Designed for Investors who plan to invest for at least 5 years.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 1 April 1988.

Charges taken from the

Sub-Fund under specific

when you invest

Entry

the Sub-Fund over a year

conditions

Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

3 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
investment manager uses a strategy that combines macro-economic, sector and
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company specific analysis. The securities selection process relies on a rigorous
analysis of the companies’ business model, management quality, growth
prospects and risk/return profile.
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AXA World Funds —

Framlington Europe Opportunities

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund seeks to capture opportunities
in European equity markets, primarily investing in securities which
are part of the MSCI Europe Total Return Net benchmark index (the
“Benchmark”) universe. The Investment Manager also considers the
allocation in terms of country and sector in the Benchmark.
However, as the portfolio is invested in a relatively small number of
equities and the Investment Manager can take, based on its
investment convictions, large overweight or underweight positions
on the sectors and countries compared to the Benchmark’s
composition and also invest in securities that are not part of the
Benchmark, the deviation from the Benchmark is likely to be
significant. The Sub-Fund invests essentially in companies domiciled
or listed in the European geographical area.

The Sub-Fund may invest in equity securities of any market
capitalisation (including small and micro-sized companies).

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, =20%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Maximum one-off charges

Maximum recurrent charges taken from

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The portfolio is relatively concentrated and based on companies’
outlook rather than on a country or sector basis. The securities
selection process relies on a rigorous analysis of the companies’
business model, management quality, growth prospects and
risk/return profile. On a tactical basis, a portion of the Sub-Fund is
invested in companies offering opportunities presented by merger &
acquisition, management change, spin-off and asset disposal
activities.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in small and/or
micro-capitalisation universe

¢ Investments in specific
countries or geographical
zones

¢ ESG
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 9 March 2001.

Charges taken from the

Sub-Fund under specific

taken when you invest

Entry

the Sub-Fund over a year

conditions

Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% — — —
M — — 0.50% — — =
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Europe Small Cap

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a Sustainable Investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment (SRI) approach.*

Investment Strategy The Sub-Fund is actively managed and
references STOXX Europe Small 200 Total Return Net (the
“Benchmark”) for comparative purposes only. The Investment Manager
has full discretion over the composition of the portfolio of the Sub-Fund
and can take exposure to companies not included in the Benchmark.
There are no restrictions on the extent to which the Sub-Fund'’s portfolio
and performance may deviate from the ones of the Benchmark. For the
sake of clarity, the Benchmark is a broad market index which is not
aligned with the sustainable investment objective of the Sub-Fund, but
is used as a reference for its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Governance pillar
(“G scores”). The ‘Best-in-Class’ selectivity approach, which is
bindingly applied at all times, consists in reducing by, at least, 20%
the investment universe as defined by the Benchmark, by excluding
issuers based on their G scores, where applicable, to the exception
of bonds and other debt securities issued by public or quasi-public
issuers, cash held on an ancillary basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and solidarity assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised

4 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek long-term
growth of your investment, in EUR, from an actively managed listed equity, equity-
related securities and derivatives portfolio.

5 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: Sub-Fund is actively
managed and references STOXX Europe Small 200 Total Return Net (the
“Benchmark”) for comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and can take
exposure to companies not included in the Benchmark. There are no restrictions
on the extent to which the Sub-Fund’s portfolio and performance may deviate from
the ones of the Benchmark.

The Sub-Fund invests essentially in equities of small and medium capitalisation
companies domiciled in Europe, while ensuring sector diversification.

At all times the Sub-Fund invests at least two thirds of net assets in small cap
companies and up to one third of net assets in medium capitalisation companies
listed on European markets.

The Sub-Fund may invest less than 25% of net assets in money market
instruments and up to 10% in bonds, including convertible bonds.
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definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund invests essentially in equities of small and medium
capitalisation companies domiciled in Europe, while ensuring sector
diversification.

Atall times the Sub-Fund invests at least two thirds of net assets in small
cap companies and up to one third of net assets in medium
capitalisation companies listed on European markets.

The Sub-Fund may invest less than 25% of net assets in money market
instruments and up to 10% in bonds, including convertible bonds.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.®

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

¢ securities lending: expected, =20%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class'’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ using a strategy that combines macro-economic,
sector and company specific analysis that relies on a rigorous
analysis of the companies’ business model, management quality,
growth prospects and risk/return profile.®

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

The Sub-Fund applies the AXA Investment Managers’ Environmental, Social and
Governance standards policy (‘ESG Standards”) available on www.axa-
im.com/en/responsible-investing according to which the Investment Manager aims
at integrating the ESG Standards in the investment process by applying specific
sectorial exclusions such as tobacco and white phosphorus weapons and by
excluding investments in securities issued by companies in severe breach of the
United Nations Global Compact principles and with the lowest ESG scores as
described in the policy document. The Investment Manager bindingly applies at all
times the ESG Standards in the securities selection process with the exception of
derivatives and underlying eligible UCls.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.

8 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
investment manager uses a strategy that combines macro-economic, sector and
company specific analysis. The securities selection process relies on a rigorous
analysis of the companies’ business model, management quality, growth
prospects and risk/return profile.
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¢ Investments in small and/or e Investments in specific
micro capitalisation universe countries or geographical

e ESG zones
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 9 March 2001.

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s e
X ub-Fund under specific
when you invest the Sub-Fund over a year "
Class Cir:rrgye Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 5.50% 1.75% 0.50% — — —
E — 1.75% 0.50% 0.50% — —

F 2.00% 0.90% 0.50% — — —

| — 0.70% 0.50% — — —

M — — 0.50% — — —
] 5.50% 0.875% 0.50% 0.875% — —
ZF 2.00% 0.90% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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Framlington Europe MicroCap

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI Europe MicroCap Total Return Net (the
“Benchmark”) for both comparative purposes and performance fees’
calculation of the performance fee share class against it. The
Investment Manager has full discretion over the composition of the
portfolio of the Sub-Fund and can take exposure to companies,
countries or sectors not included in the Benchmark. There are no
restrictions on the extent to which the Sub-Fund’s portfolio and
performance may deviate from the ones of the Benchmark.

The Sub-Fund invests essentially in equities of small and micro-cap
companies (with a majority on the latter) domiciled or listed in Europe,
while ensuring sector diversification.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

The Sub-Fund bindingly applies at all times AXA IM’'s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, 20%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency EUR.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in small and/or e Investments in specific
micro capitalisation universe countries or geographical
zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Benchmark for performance fee  MSCI Europe Microcap
denominated in USD for USD Share Classes; MSCI Europe Microcap
denominated in USD converted in the currency of the Share Class for
non-USD Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Relative High Water Mark formula.

Inception 7 March 2005.

Charges taken from the
Sub-Fund under specific

conditions
Class Cir:ge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 2.40% 0.50% — — 20%
F 2.00% 1.20% 0.50% — — 20%
M — — 0.50% — — 20%

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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Framlington Europe ex-UK MicroCap

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI Europe ex UK MicroCap Total Return Net (the
“Benchmark”) for both comparative purposes and performance fees’
calculation of the performance fee share class against it. The
Investment Manager has full discretion over the composition of the
portfolio of the Sub-Fund and can take exposure to companies,
countries or sectors not included in the Benchmark. There are no
restrictions on the extent to which the Sub-Fund’'s portfolio and
performance may deviate from the ones of the Benchmark.

The Sub-Fund invests in equities of small and micro-cap companies
(with a majority on the latter) domiciled or listed in Europe, while
ensuring sector diversification.

Specifically, at all times the Sub-Fund invests at least 75% of net
assets in PEA and PEA/PME eligible securities and rights issued by
companies that are registered in EEA.

On an ancillary basis, the Sub-Fund may invest in equities of
companies domiciled or listed in the United Kingdom.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, =20%; max, 100%

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency EUR.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in small and/or micro capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.
Sub-Fund Business Day Orders to subscribe, switch or redeem

Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Benchmark for performance fee MSCI EUROPE ex UK MICRO
CAP denominated in USD for USD Share Classes; MSCI EUROPE

ex UK MICRO CAP denominated in USD converted in the currency
of the Share Class for non-USD Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Relative High Water Mark formula.

Other PEA and PEA/PME eligible.
Inception 11 March 2019.

Charges taken from the Sub-Fund
under specific conditions

Class CE\r:ge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 5.50% 2.40% 0.50% — 20%

AX* 5.50% 1.50% 0.50% — 20%
F 2.00% 1.20% 0.50% — 20%

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* AX Share Classes will be available for subscription on 21 February 2020 or on the date of the first following subscription in these Share Classes at an initial price of EUR 100.
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Framlington American Growth

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in North American equities market, by investing
at least one third of its net assets in equities of companies that are
part of the S&P 500 Total Return Net benchmark index (the
“Benchmark”) universe. As part of the investment process, the
Investment Manager has broad discretion over the composition of the
Sub-Fund’s portfolio and can take, based on its investment
convictions, large overweight or underweight positions on the sectors
or companies compared to the Benchmark’s composition and/or take
exposure to companies, countries or sectors not included in the
Benchmark, even though the Benchmark constituents are generally
representative of the Sub-Fund’s portfolio. Thus, the deviation from
the Benchmark is likely to be significant.

The Sub-Fund invests in equities of American companies (including
companies in the United States of America, Canada and Mexico) of
any capitalisation, that, the Investment Manager believes, appear to
offer above-average profitability and growth prospects.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in equities and equity-related securities of companies that are
domiciled or do most of their business in the Americas.

The Sub-Fund may invest up to one third of net assets in money
market instruments and up to 10% in bonds, including convertible
bonds and Sub-Investment Grade and/or unrated sovereign debt
securities issued or guaranteed by any single country.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, *25%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Maximum one-off charges taken
when you invest

Entry

Maximum recurrent charges taken from

the Sub-Fund over a year

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and companies’ specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, profitability, growth
prospects and risk/return profile.

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Investments in small and/or e Investments in specific
micro-capitalisation universe countries or geographical
e ESG zones
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 1 October 2009.

Charges taken from the
Sub-Fund under specific
conditions

Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.70% 0.50% — — —
E — 1.70% 0.50% 0.75% = —
F 2.00% 0.85% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.85% 0.50% = — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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Framlington Emerging Markets

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in emerging market equities worldwide, by
mainly investing in equities of companies that are part of the MSCI
Emerging Markets Total Return Net benchmark index (the
“Benchmark”) universe. As part of the investment process, the
Investment Manager has broad discretion over the composition of the
Sub-Fund’s portfolio and can take, based on its investment
convictions, large overweight or underweight positions on the
countries, sectors or companies compared to the Benchmark’s
composition and/or take exposure to companies, countries or sectors
not included in the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in equities of companies in emerging markets.

Specifically, the Sub-Fund invests at least two thirds of net assets in
equities and equity-related securities of companies that are domiciled
or do most of their business in emerging countries. Emerging
countries are generally considered low or middle income countries by
the World Bank or countries included in any recognised emerging
market index. Investment is made in developing countries in
companies which in the Investment Manager’s opinion, show above
average profitability, management quality and growth. The Sub-Fund
may invest in equity securities of any market capitalisation (including
small and micro-sized companies).

The Sub-Fund may invest up to one third of net assets in money
market instruments, up to 10% in A Shares listed in the Shanghai
Hong Kong Stock Connect and up to 10% in bonds, including
convertible bonds and Sub-Investment Grade and/or unrated
sovereign debt securities that might be issued or guaranteed by any
single country (including its government and any public or local
authority there).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 75%
of the net assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and companies’ specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets ¢ Investments in small and/or

e ESG micro-capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 27 November 2007.

AXA World Funds



Framlington Emerging Markets — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund under specific
when you invest the Sub-Fund over a year " P
conditions
Class Cir:ge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 5.50% 1.70% 0.50% — — —

E — 1.70% 0.50% 0.75% — —

F 2.00% 0.85% 0.50% — — —

| — 0.70% 0.50% — — —

M — — 0.50% — — —
ZF 2.00% 0.85% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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Framlington Evolving Trends

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in USD,
and a sustainable investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, in line
with a socially responsible investment (SRI) approach.”

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in worldwide equity markets, by mainly investing
in equities of companies that are part of MSCI AC World Total Return
Net benchmark index (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the countries, sectors or companies compared to the
Benchmark’s composition and/or take exposure to companies,
countries or sectors not included in the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant. For the sake of clarity, the Benchmark is a broad market
index which is not aligned with the sustainable investment objective
of the Sub-Fund, but is used as a reference for its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Environment pillar
(“E scores”). The ‘Best-in-Class’ selectivity approach, which is
bindingly applied at all times, consists in reducing by, at least, 20%
the investment universe as defined by the Benchmark, by excluding
issuers based on their E scores, where applicable, to the exception
of bonds and other debt securities issued by public or quasi-public
issuers, cash held on an ancillary basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCls, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-

methodology.

7 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek long-term
growth of your investment, in USD, from an actively managed listed equity, equity-
related securities and derivatives portfolio.

8 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed in order to capture opportunities in worldwide equity markets, by
mainly investing in equities of companies that are part of MSCI AC World Total
Return Net benchmark index (the “Benchmark”) universe. As part of the investment
process, the Investment Manager has broad discretion over the composition of the
Sub-Fund'’s portfolio and can take, based on its investment convictions, large
overweight or underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to companies,
countries or sectors not included in the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio. Thus, the
deviation from the Benchmark is likely to be significant.

The Sub-Fund invests essentially in equities of companies anywhere in the world.
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The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund invests essentially in equities of companies anywhere
in the world.

Specifically, the Sub-Fund invests essentially in equities and equity-
related securities of worldwide companies of any capitalisation and in
any market or sector. The Sub-Fund may invest up to 10% in
convertible securities and up to 10% in A Shares listed in the
Shanghai Hong Kong Stock Connect.

The Sub-Fund’s cash flow is invested with the objective of achieving
liquidity, security and performance. The Sub-Fund may invest in
money market instruments, monetary UCITS and deposits.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.8

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

. securities lending: expected, =25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Specifically, the Sub-Fund invests essentially in equities and equity-related
securities of worldwide companies of any capitalisation and in any market or
sector. The Sub-Fund may invest up to 10% in convertible securities and up to
10% in A Shares listed in the Shanghai Hong Kong Stock Connect.
The Sub-Fund's cash flow is invested with the objective of achieving liquidity,
security and performance. The Sub-Fund may invest in money market instruments,
monetary UCITS and deposits.
The Sub-Fund applies the AXA Investment Managers’ Environmental, Social and
Governance standards policy (‘ESG Standards”) available on www.axa-
im.com/en/responsible-investing according to which the Investment Manager aims
at integrating the ESG Standards in the investment process by applying specific
sectorial exclusions such as tobacco and white phosphorus weapons and by
excluding investments in securities issued by companies in severe breach of the
United Nations Global Compact principles and with the lowest ESG scores as
described in the policy document. The Investment Manager bindingly applies at all
times the ESG Standards in the securities selection process with the exception of
derivatives and underlying eligible UCls.
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.
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Framlington Evolving Trends — Continued

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, designed to
eliminate the worst issuers from the investment universe on the basis
of their extra financial rating calculated on the basis of the AXA IM
proprietary ESG rating methodology, followed by a second ‘Best-in-
Class’ thematic filter; 2/ using a strategy that combines macro-
economic, sector and company specific analysis that relies on a
rigorous analysis of the companies’ business model, management
quality, growth prospects and risk/return profile, driven by sector
specialists.®

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Global investments

ESG

e Emerging markets

Investments in small and/or
micro-capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken
when you invest

Entry

Maximum recurrent charges taken from

the Sub-Fund over a year

Additional Features

Designed for Investors who plan to invest for at least 5 years.

NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, Japan and the United States of
America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 1 July 2010.

Charges taken from the
Sub-Fund under specific
conditions

Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.50% — —
F 2.00% 0.75% 0.50% — — —
G — 0.60% 0.50% — — —
| — 0.60% 0.50% — — —
M — — 0.50% = = —
U 5.50% 0.75% 0.50% 0.75% — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

® This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
investment manager uses a strategy that combines macro-economic, sector and
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company specific analysis. The securities selection process relies on a rigorous
analysis of the companies’ business model, management quality, growth
prospects and risk/return profile, driven by sector specialists.
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AXA World Funds —

Framlington All China Evolving Trends

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity and equity-related securities
portfolio.

Investment Strategy The Sub-Fund is actively managed and seeks
to achieve its investment objective by mainly investing in equities of
companies that are domiciled or do most of their business in China
and listed globally and are part of the MSCI China All share NR
benchmark index (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the sectors or companies compared to the Benchmark’s
composition and/or take exposure to companies, countries or sectors
not included in the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in equities of companies that are domiciled or
do most of their business in China and listed globally. The Sub-Fund
may invest in equities traded on regulated markets outside of the
People’s Republic of China.

Specifically, the Sub-Fund invests essentially in equities and equity-
related securities of Chinese companies of any capitalization and in
any market or sector, including Chinese A Shares listed in Shanghai
and Shenzhen stock exchanges and traded via the Hong-Kong Stock
Connect.

The Sub-Fund may also invest up to 10% of net assets in convertible
bonds.

The Sub-Fund may invest up to 20% of net assets in money market
instruments, monetary UCITS and deposits.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 75%
of the net assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 10% of the net assets of the Sub-Fund.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund
may use the following techniques (as a % of net assets):

. securities lending: expected, 25%; max, 100%
Main types of assets in scope are equities.
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The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile, driven by sector specialists.

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e PRC tax consideration
e Foreign exchange and

e China market
e Emerging markets

e Investments in specific currency
countries or geographical zones ~ * Egg’ currency
L]

¢ Investment through the Stock
Connect program

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem Sub-
Fund Shares are processed every day that is a full bank Business Day
in Luxembourg and that is a full Business Day on which the Shanghai
and Shenzhen stock exchanges are opened.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Inception 28 November 2019*.

Investment Manager AXA Investment Managers Asia Ltd (Hong-
Kong SAR).

AXA World Funds



Framlington All China Evolving Trends — Continued

Maximum one-off charges taken Maximum recurrent charges taken from Charges taken from the Sub-Fund
when you invest the Sub-Fund over a year under specific conditions
Class cir;trrge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 5.00% 1.75% 0.50% — —
E — 1.75% 0.50% 0.75% —
F 2.00% 0.90% 0.50% — —
G — 0.80% 0.50% — =
| — 0.80% 0.50% — —
M — — 0.50% — —
ZF 2.00% 0.90% 0.50% —_ —_

See “Notes on Sub-Fund'’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

* Shares will be available for subscription on 28 November 2019 or on the date of the first following subscription in these Share Classes at an initial price of USD 100, EUR 100, HKD 100,
RMB (CNH) 100 or SGD 100 depending on the relevant Reference Currency.
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AXA World Funds —

Framlington Fintech

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD,
from an actively managed listed equity and equity-related securities
portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI AC World Total Return Net (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
can take exposure to companies, countries or sectors not included
in the Benchmark. There are no restrictions on the extent to which
the Sub-Fund’s portfolio and performance may deviate from the
ones of the Benchmark.

The Sub-Fund invests in equities of fintech-related companies
anywhere in the world.

Specifically, at all times the Sub-Fund invests at least two thirds of
its net assets in equities and equity-related securities of companies
providing financial services (e.g. banking, insurance, payment and
investment-related  solutions) and companies  providing
technological applications throughout the financial services supply
chain, which the Investment Manager believes will provide above-
average returns.

Investments may include companies of any market capitalisation.
The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCls, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use listed
derivatives (such as futures and options) for efficient portfolio
management and hedging. All derivatives usage will be consistent
with the terms in “More about Derivatives and Efficient Portfolio
Management”.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =15%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Maximum one-off charges taken

Maximum recurrent charges taken from

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis and
selection of high quality companies which typically include strong
management teams, robust business models and healthy competitive
environments, competitiveness in the fintech areas, ability to develop
or use new technologies, presence of products/services that lead the
market and where the expanding fintech sector is expected to have a
material positive impact on their financial results on a mid to long term
basis.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets ¢ Global investments

e Investments in small ¢ |nvestments in specific
and/or micro capitalisation sectors or asset classes
universe

e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.
Reference Currency USD.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United Kingdom and the United
States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 14 December 2018.

Charges taken from the

Sub-Fund under specific

when you invest

the Sub-Fund over a year

conditions

Class Cir:ge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 5.50% 1.50% 0.50% — —
E — 1.50% 0.50% 0.75% —
F 2.00% 0.75% 0.50% — —
G — 0.60% 0.50% — —
| — 0.60% 0.50% — —
M — — 0.50% — —
U 5.50% 0.75% 0.50% 0.75% —
ZF 2.00% 0.75% 0.50% — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the Management Company.
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AXA World Funds —

Framlington Global Convertibles

Investment Objective and Strategy

Objective To seek medium to long-term growth of your investment
from an actively managed convertible security portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in in convertible securities, by investing at least
one third of its net assets in securities that are part of the Thomson
Reuters Convertible Global Focus Hedged Net (the “Benchmark”)
universe. The Benchmark is also used for the purpose of performance
fees’ calculation of the performance fee share class against it. As part
of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, large overweight or
underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark. Thus,
the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in convertible securities of issuers anywhere in
the world that, the Investment Manager believes, appear to have
undervalued credit ratings.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in convertible securities of which the underlying shares may be
issued by companies of any capitalisation or sector. The Sub-Fund
invests at least 51% of net assets in Investment Grade convertible
securities, taking into account that the Sub-Fund may invest up to
49% of net assets in Sub-Investment Grade securities.

However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below the
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to one third of net assets in sovereign
debt securities but does not invest more than 10% in securities issued
or guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade or are
unrated.

The Sub-Fund may invest in listed equities and equity-related
securities, and up to one third of net assets in money market
instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund is not subject to any limitation on the portion of its net
assets that may be invested in any one country or region.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
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and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

The Sub-Fund uses derivatives for partially hedging the currency risk.
Derivatives may also be used for such purposes as:
o adjusting credit exposures (credit default swaps (CDSs))

e gain exposure to or hedge against equities, equity-related
securities, bonds and other fixed income instruments, indices and
currencies

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and issuer selection. The
securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Convertible securities e Derivatives and leverage
e Global investments e High yield debt securities
e Emerging markets o 144A securities

e Sovereign debt e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

AXA World Funds



Framlington Global Convertibles — Continued

Investment Manager AXA Investment Managers Paris.

Benchmark for performance fee Thomson Reuters Convertible
Global Focus Hedged denominated in EUR for EUR Share Classes;
Thomson Reuters Convertible Global Focus Hedged denominated in

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

EUR converted in the currency of the Share Class for non-EUR Share
Classes; Thomson Reuters Convertible Global Focus Hedged
denominated in the currency of the Share Class for non-EUR hedged
Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Relative High Water Mark formula.

Inception 3 November 2010.

Charges taken from the
Sub-Fund under specific

conditions

Class C?atge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.50% 0.50% — — 10%
E — 1.50% 0.50% 0.50% — 10%
F 2.00% 0.75% 0.50% — — 10%
2.00% 0.85% 0.50% — — —
| — 0.50% 0.50% — — 10%
— 0.60% 0.50% — — —
HK 3.00% 1.50% 0.50% — — —
ZF 2.00% 0.75% 0.50% — — 10%

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Global Small Cap

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in USD,
and a sustainable investment objective, from an actively managed
listed equity and equity-related securities portfolio, in line with a
socially responsible investment approach.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in  worldwide equity markets, by mainly
investing in equities of companies that are part of the S&P Global
Small Cap Total Return Net benchmark index (the “Benchmark”)
universe. As part of the investment process, the Investment Manager
has broad discretion over the composition of the Sub-Fund’s portfolio
and can take, based on its investment convictions, large overweight
or underweight positions on the countries, sectors or companies
compared to the Benchmark’s composition and/or take exposure to
companies, countries or sectors not included in the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Benchmark is a
broad market index which is not aligned with the sustainable
investment objective of the Sub-Fund, but is used as a reference for
its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Governance pillar
(“G scores”). The ‘Best-in-Class’ selectivity approach, which is
bindingly applied at all times, consists in reducing by, at least, 20%
the investment universe as defined by the Benchmark, by excluding
issuers based on their G scores, where applicable, to the exception
of bonds and other debt securities issued by public or quasi-public
issuers, cash held on an ancillary basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may change
over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but which
should be distinguished because their calculation method may be
different. The Sub-Fund invests essentially in equities of small
capitalisation companies anywhere in the world.

Specifically, the Sub-Fund invests in equities and equity-related
securities of small capitalisation companies of any sector and listed
on financial markets worldwide.
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The Sub-Fund may invest, in total, up to 10% of net assets in money
market Instruments, convertible bonds and exchange-traded funds
(ETFs).

The Sub-Fund does not invest more than 10% of net assets in units
of UCITS and/or UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, 25%; max, 100%

Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process Investment decisions are based on a
combination of macroeconomic, industry analysis and company
selection. The Investment Manager selects securities by applying a
2-step approach: 1/ defining the eligible universe after application of
a first exclusion filter, as described in AXA IM's Sectorial Exclusion
and ESG Standards Policies, followed by a second ‘Best-in-Class’
filter, designed to eliminate the worst issuers from the investment
universe on the basis of their extra financial rating calculated on the
basis of the AXA IM proprietary ESG rating methodology; 2/ an
analysis of the companies’ business model, management quality,
growth prospects and risk/return profile.

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets ¢ Global investments

e Investments in small o ESG
and/or micro-capitalisation
universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 7 January 2013.
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Framlington Global Small Cap — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s -
when you invest the Sub-Fund over a year = A ur-u-ier FEREE
conditions
Class Cir:ge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.75% 0.50% — — —
E — 1.75% 0.50% 0.50% — —
F 2.00% 0.90% 0.50% — — —
G — 0.70% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.875% 0.50% 0.875% — —
ZF 2.00% 0.90% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Human Capital

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in EUR,
and a sustainable investment objective, from an actively managed
listed equity, equity-related securities and derivatives portfolio, by
selecting companies that create financial and societal value, in line
with an impact and socially responsible investment (SRI) approach.

Investment Strategy The Sub-Fund is actively managed with a
Responsible Investment (RI) process in order to capture opportunities
in European equity market, by mainly investing in equities of
companies that are part of a benchmark index composed of 50%
STOXX Europe Small 200 Total Return Net + 50% STOXX Europe
Mid 200 Total Return Net (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the countries, sectors or companies compared to the
Benchmark’s composition and/or take exposure to companies,
countries or sectors not included in the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant. For the sake of clarity, the Benchmark is a broad market
index which is not aligned with the sustainable investment objective
of the Sub-Fund, but is used as a reference for its financial objective.

The Sub-Fund aims to support on the long run the SDGs established
by the United Nations with a focus on the social themes, such as the
promotion of education and labour upskiling (SDG 4) and the
promotion of inclusive economic growth and decent work for all (SDG
8). Thus, the Sub-Fund bindingly applies at all times AXA IM’s Impact
approach for listed assets available on https:/www.axa-
im.com/responsible-investing/impact-investing/listed-assets,
according to which the Investment Manager applies an impact
approach in the securities selection process, which considers five key
pillars: intentionality (securities targeting a specific positive
environmental or social outcome), materiality (investments in
companies where the positive outcomes are of material significance
to the beneficiaries, the company, or to both), additionality
(decisions are judged on the likely ability to resolve unmet
environmental or social needs), negative consideration (company’s
corporate practices or products and services may significantly
undermine the positive impact it is generating elsewhere) and
measurability (clear methodology and commitment to measuring and
reporting the social performance of investments).

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings with a focus on the Human Capital
score composed of three equally weighted factors, which are Career
Management, Working Conditions and Social Dialogue. The ‘Best-
in-Class’ selectivity approach, which is bindingly applied at all times,
consists in reducing by, at least, 20% the investment universe as
defined by the Benchmark, by excluding issuers based on their
Human Capital score, where applicable, to the exception of bonds
and other debt securities issued by public or quasi-public issuers,
cash held on an ancillary basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect with a focus on best human capital practices.
The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
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on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund invests essentially in equities of small and medium
capitalisation companies domiciled or listed in the European
geographical area that, the Investment Manager believes, appear to
have above-average performance in human capital management.

The Sub-Fund may invest up to one third of net assets in money
market instruments and up to 10% in bonds and convertible bonds.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, =20%; max, 100%
Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects securities
by applying a 2-step approach: 1/ defining the eligible universe after
application of a first exclusion filter, as described in AXA IM's Sectorial
Exclusion and ESG Standards Policies, followed by a second ‘Best-
in-Class’ filter, designed to eliminate the worst issuers from the
investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology and using environmental, social and corporate
governance (Responsible Investment) criteria with a focus on best
human capital practices such as job’s stability and creation, training
and development, performance management and reward systems,
precariousness and turnover;2/ a rigorous analysis of the companies’
business model, management quality, growth prospects and
risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

AXA World Funds



Framlington Human Capital — Continued

¢ Investments in small and/or e Investments in specific
micro capitalisation universe countries or geographical

e ESG zones
e Impact investments
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis

Investment Manager AXA Investment Managers Paris.
Inception 30 October 2007.

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from -
. Sub-Fund under specific
when you invest the Sub-Fund over a year conditions

Class Cir:ge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 2.00% 0.50% — — —
E — 2.00% 0.50% 0.50% — —
F 2.00% 1.00% 0.50% — — —
| — 0.80% 0.50% — — —
ZF 2.00% 1.00% 0.50% — — —
ZI — 0.50% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Italy

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed and mainly
invests in equities of companies of any capitalization domiciled or listed
in Italy that are part of the FTSE Italia All-share NT Index benchmark
index (“the Benchmark”) universe. As part of the investment process,
the Investment Manager has broad discretion over the composition of
the Sub-Fund’s portfolio and can take, based on its investment
convictions, large overweight or underweight positions on the sectors or
companies compared to the Benchmark’s composition and/or take
exposure to companies, countries or sectors not included in the
Benchmark, even though the Benchmark constituents are generally
representative of the Sub-Fund’s portfolio. Thus, the deviation from the
Benchmark is likely to be significant.

Specifically, at all times the Sub-Fund invests at least:

- 75% of net assets in PEA eligible securities and rights issued by
companies that are registered in the EEA,

- 70% of net assets, directly or indirectly, in securities, including those
not traded in regulated markets or Multilateral Trading Facilities (MTFs),
issued or entered into with companies domiciled in Italy, as provided for
by art. 73 of the consolidated law on income tax, under Presidential
Decree 22 December 1986, no. 917, or in an EU or EEA Member State
with permanent establishment in Italy.

Within this limit and during at least 2/3 of the calendar year, the
aforesaid 70% must be invested as follows:

- at least 25% in securities of companies which are not listed in the
FTSE MIB index of Borsa lItaliana or any other equivalent indices of
other regulated markets;

- at least 5% in securities which are not listed in the FTSE MIB and
FTSE Mid Cap indices of Borsa Italiana or any other equivalent indices
of other regulated markets.

The Sub-Fund cannot invest (i) more than 10% of net assets in
securities or rights issued or entered with the same company and (i) in
securities issued by companies that are not resident in countries that
allow an adequate exchange of information with Italy.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
guidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, *20%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.
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Management Process Investment decisions are based on a
combination of macroeconomic, sectors and company specific
analysis. The securities selection process relies on a rigorous analysis
of the companies’ business model, management quality, growth
prospects and risk/return profile.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in specific e Investments in small and/or
countries or geographical micro-capitalisation universe
zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.
Sub-Fund Business Day Orders to subscribe, switch or redeem

Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and in Italy.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Other PEA eligible. The Sub-Fund is classified as "qualified
investments" intended to piani individuali di risparmio a lungo termine
(PIR) pursuant to art. 1, paragraphs 100 to 114, of Law no. 232 of 11
December 2016, established until 31st December 2018 or, pursuant to
Law no. 157 of 19 December 2019, established as of 1st January 2020.

Inception 10 January 1997.

AXA World Funds



Framlington Italy — Continued

Maximum one-off charges taken Maximum recurrent charges taken from SCharges L el th?
X ub-Fund under specific
when you invest the Sub-Fund over a year conditions
Class CEhr:ge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% — = =

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Longevity Economy

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI AC World Total Return Net (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
can take exposure to companies, countries or sectors not included in
the Benchmark. There are no restrictions on the extent to which the
Sub-Fund’s portfolio and performance may deviate from the ones of
the Benchmark.

The Sub-Fund invests in equities of companies anywhere in the world
that are linked to the ageing of the population and increasing life
expectancy.

Specifically, at all times the Sub-Fund invests at least two thirds of its
net assets in equities and equity-related securities of companies that
focus on aged care, wellness and medical treatments. The Sub-Fund
also aims at benefiting from the increasing silver spending (including
leisure activities, financial planning and aesthetics).

The Sub-Fund may invest in equity securities of any market
capitalisation.

The Sub-Fund is not subject to any limitation on the portion of its net
assets that may be invested in any one country or region.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Maximum one-off charges taken
when you invest

Entry

Maximum recurrent charges taken from

the Sub-Fund over a year

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile with a focus on medium to long-term benefits
from the expanding long-term demographic trend of the ageing of the
population.

Reference Currency USD.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Global investments ¢ [nvestments in specific

sectors or asset classes
ESG

Investments in small and/or
micro-capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.
Sub-Fund Business Day Orders to subscribe, switch or redeem

Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited

(London).
Inception 12 January 2007.

Charges taken from the
Sub-Fund under specific
conditions

Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.75% 0.50% — — —
E — 1.75% 0.50% 0.50% — —
F 2.00% 0.90% 0.50% — — —
G — 0.70% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.875% 0.50% 0.875% — —
ZF 2.00% 0.90% 0.50% — — =

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Robotech

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in USD, from
an actively managed listed equity and equity-related securities
portfolio.

Investment Strategy The Sub-Fund is actively managed and
references MSCI AC World Total Return Net (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
can take exposure to companies, countries or sectors not included in
the Benchmark. There are no restrictions on the extent to which the
Sub-Fund’s portfolio and performance may deviate from the ones of
the Benchmark.

The Sub-Fund invests in equities of companies anywhere in the world
that are in the robotics technology sector.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in equities and equity-related securities of companies in the
robotics technology sector and/or companies making a large use of
that technology in their business such as companies in transport,
healthcare, semi-conductors or software industries. Investments may
include companies of any market capitalisation.

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

e securities lending: expected, =25%; max, 100%

Maximum one-off charges

taken when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile, with a focus on medium to long-term benefits
from the design, production and/or use of robotics technology.

Reference Currency USD.

Risks

Risk Profile risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets ¢ Global investments

¢ Investments in specific ¢ Investments in small and/or
sectors or asset classes micro capitalisation universe
e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.

NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, Japan, the United Kingdom and the
United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited

(London).
Inception 13 December 2016.

Charges taken from the
Sub-Fund under specific

Entry

conditions

Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
BR* = 0.60% 0.50% = — =
E — 1.50% 0.50% 0.75% — —
F 2.00% 0.75% 0.50% = — =
G — 0.60% 0.50% — — —
| = 0.60% 0.50% = — =
M — — 0.50% — — —
u 5.50% 0.75% 0.50% 0.75% — =
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* BR Share Classes will be available for subscription on 25 September 2019 or on the date of the first following subscription in these Share Classes at an initial price of USD 100.
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AXA World Funds —

Framlington Switzerland

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in CHF, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed and mainly
invests in order to capture opportunities in equities issued by listed or
domiciled Swiss companies that are part of a benchmark index
composed of 60% SPI Middle Caps Total Return and 40% SPI Large
Caps Total Return (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the sectors or companies compared to the Benchmark’s
composition and/or take exposure to companies, countries or sectors
not included in the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

Specifically, the Sub-Fund invests mostly in equities of companies of
any capitalisation that are domiciled or listed in Switzerland.

The Sub-Fund may invest up to 10% of net assets in money market
instruments, convertible bonds and exchange-traded funds (ETFs).
The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
guidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

¢ securities lending: expected, #25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency CHF.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in specific countries or geographical zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and Switzerland.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 20 June 1990.

Charges taken from the
Sub-Fund under specific

conditions
Class CEhr;trrge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
F 2.00% 0.75% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Talents Global

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in EUR, from
an actively managed listed equity, equity-related securities and
derivatives portfolio.

Investment Strategy The Sub-Fund is actively managed, by mainly
investing in equities of the best Talents-rated entrepreneurial
companies in each industry that are part of MSCI AC World Total
Return Net benchmark index (the “Benchmark”) universe. As part of
the investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the countries, sectors or companies compared to the
Benchmark’s composition and/or take exposure to companies,
countries or sectors not included in the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant.

At all times, the Sub-Fund invests at least 51% of net assets in
equities of companies anywhere in the world and of any capitalisation
that, the Investment Manager believes, are led by entrepreneurs who
own a significant stake in the business.

Specifically, the Investment Manager considers that entrepreneurs
are more capable of creating long-term value given their experience
and capabilities, have capacity for action, are reactive and focus on
long-term performance as the best route to maximising financial
rewards.

The Sub-Fund may invest up to 10% of net assets in Chinese A
Shares listed in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use
derivatives for efficient portfolio management and hedging and may
expose itself to equities, equity-related securities, bonds, any fixed
income instruments, indexes and currencies.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

Maximum one-off charges taken
when you invest

Entry

Maximum recurrent charges taken from
the Sub-Fund over a year

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, *25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects the best
Talents-rated entrepreneurial companies in each industry. The
Investment Manager focuses on entrepreneurs with a strong track-
record in creating value for the minority shareholders and with a
significant stake in their respective companies. These leaders are
often ready to make heavy short term investments to generate long
term growth.

Reference Currency EUR.

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets

o Global investments ¢ Investments in small and/or
e ESG micro capitalisation universe

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
Reference Currency EUR.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 30 April 2004.

Charges taken from the

Sub-Fund under specific
conditions

Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.75% — =
F 2.00% 0.75% 0.50% — — —
S 5.50% 1.75% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.75% 0.50% 0.75% — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington UK

Investment Objective and Strategy

Objective To seek long-term growth of your investment, in GBP, from
an actively managed listed equity, equity-related securities and
derivatives on such securities portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the United Kingdom equity market, by mainly
investing in equities of companies that are part of the FTSE All Share
Total Return benchmark index (the “Benchmark”) universe. As part of
the investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, large overweight or underweight
positions on the sectors or companies compared to the Benchmark’s
composition and/or take exposure to companies, countries or sectors
not included in the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

Specifically, the Sub-Fund invests mainly in companies of any
capitalisation that are domiciled or listed in the United Kingdom.

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

o securities lending: expected, =25%; max, 100%

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and risk/return profile.

Reference Currency GBP.

Maximum one-off charges taken when you

invest

Maximum recurrent charges taken from

Risks

Risk Profile High risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Investments in specific e Investments in small and/or
countries or geographical micro-capitalisation universe
zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and in the United Kingdom.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 18 November 2015.

Charges taken from

the Sub-Fund over a year o Bl e Ul

specific conditions

Entry Applied Service
Class Charge Management Fee Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — —
F 2.00% 0.75% 0.50% — — —
| — 0.60% 0.50% — — —
G — 0.60% 0.50% = — —
L — 0.60% 0.50% —_ — —
M — — 0.50% — — —
ZF 2.00% 0.75% 0.50% —_ — —_

See “Notes on Sub-Fund'’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Social Progress™

(formerly AXA World Funds — Framlington Women Empowerment)

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in
USD, and a sustainable investment objective, from an actively
managed listed equity and equity-related securities portfolio, by
selecting companies that create financial and societal value by
fostering social progress."’

Investment Strategy The Sub-Fund is actively managed in order
to capture opportunities in the equity market, by investing at least
20% of its net assets in equities of companies that are part of the
MSCI AC World Total Return benchmark index (the “Benchmark”)
universe. As part of the investment process, the Investment
Manager has broad discretion over the composition of the Sub-
Fund’s portfolio and can take, based on its investment convictions,
large overweight or underweight positions on the countries, sectors
or companies compared to the Benchmark’s composition and/or
take exposure to companies, countries or sectors not included in
the Benchmark. Thus, the deviation from the Benchmark is likely to
be significant. For the sake of clarity, the Benchmark is a broad
market index which is not aligned with the sustainable investment
objective of the Sub-Fund but is used as a reference for its financial
objective.

The Sub-Fund seeks to deliver both a financial return, and a positive
and measurable impact on society, and more specifically social
issues. The Sub-Fund mainly invests in worldwide listed equities
which address the United Nations Sustainable Development Goals
(SDGs) in their social dimension. The following SDGs have a direct
social dimension: alleviating poverty and access to essential
products and services (SDG 1), access to safe and nutritious food
(SDG 2), the promotion of health, safety and well-being (SDG 3),
the promotion of education and labour upskiling (SDG 4), the
attainment of gender equality (SDG 5), access to safe water and
sanitation (SDG 6), access to modern and affordable electricity
(SDG 7), the promotion of inclusive economic growth and decent
work for all (SDG 8), the promotion of an industrialization inclusive
of small businesses and fostering innovation (SDG 9), the reduction
of social inequalities (SDG 10), the making of safe, resilient and
affordable human settlements (SDG 11) and the promotion of
peace and justice and the fight against all forms of organized crime
(SDG 16). Specifically, the Fund aims to target the areas of social
progress highlighted by those SDGs such as: housing and essential
infrastructure, financial and technology inclusion, healthcare
solutions, well-being and safety, education and entrepreneurship.

The Sub-Fund aims to support on the long run the SDGs
established by the United Nations with a focus on the social themes.
Thus, the Sub-Fund applies AXA IM’s Impact approach for listed
assets available on  https:/www.axa-im.com/responsible-
investing/impact-investing/listed-assets, according to which the
Investment Manager applies an impact approach in the securities
selection process, which considers five key pillars: intentionality
(securities targeting a specific positive environmental or social
outcome), materiality (investments in companies where the positive
outcomes are of material significance to the beneficiaries, the
company, or to both), additionally (decisions are judged on the
likely ability to resolve unmet environmental or social needs),

negative consideration (company’s corporate practices or products
and services may significantly undermine the positive impact it is
generating elsewhere) and measurability (clear methodology and
commitment to measuring and reporting the social performance of
investments). The Sub-Fund bindingly commits to have at all times
at least 70% of assets invested in companies which have been
assessed internally through the above-mentioned impact
assessment approach.

The Sub-Fund adopts a socially responsible investment ‘selectivity’
approach taking into account non-financial criteria which consists of
selecting best issuers in the investable universe based on their
contribution to the socially-focused United Nations Sustainable
Development Goals (“social UN SDGs”). The selectivity approach
consists in reducing by, at least, 20% the investment universe
described above (with the exception of cash held on an ancillary
basis and solidarity assets), using a combination of external and
internal SDGs alignment data.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of cash held
on an ancillary basis and solidarity assets. The ESG rating method
is described in the following link: https:/www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of
harmonised definitions can make ESG criteria heterogeneous. As
such, the different investment strategies that use ESG criteria and
ESG reporting are difficult to compare with each other. Strategies
that incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

Investments may include companies of any sector and market
capitalisation.

The Sub-Fund may invest up to 30% of net assets in money market
instruments and up to 5% of net assets in Chinese A Shares listed
in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls."?

© The Sub-Fund name is applicable as from 10 April 2021. Until 10 April 2021, the following management process shall instead be applicable: AXA World Funds —

Framlington Women Empowerment.

! This investment objective is applicable as from 10 April 2021. Until 10 April 2021, the following investment objective shall instead be applicable: To seek long-term growth
of your investment, in USD, from an actively managed listed equity and equity-related securities portfolio through companies that create financial and societal value by
fostering gender diversity and leveraging on the increasingly important economic role of women.

12 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021, the following investment strategy shall instead be applicable: The Sub-Fund is actively
managed in order to capture opportunities in the equity market, by mainly investing in equities of companies that are part of the MSCI AC World Total Return benchmark
index (the “Benchmark”) universe. As part of the investment process, the Investment Manager has broad discretion over the composition of the Sub-Fund'’s portfolio and
can take, based on its investment convictions, large overweight or underweight positions on the countries, sectors or companies compared to the Benchmark’s composition
and/or take exposure to companies, countries or sectors not included in the Benchmark, even though the Benchmark constituents are generally representative of the Sub-

Fund's portfolio. Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in equities issued by companies anywhere in the world which promote gender diversity and women leadership
Specifically, at all times the Sub-Fund invests at least two thirds of net assets in equities and equity-related securities of companies which (i) are leaders in the reduction
of gender-gap and foster diversity; (ii) have a high representation of women in management and/or (jii) demonstrate a strong commitment to adopt and implement women-

friendly policies. Investments may include companies of any market capitalisation.
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Framlington Social Progress — Continued

Derivatives and Techniques The Sub-Fund may use derivatives
for efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund
may use the following techniques (as a % of net assets):

o securities lending: expected, ~25%; max, 100%
Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in
AXA IM's Sectorial Exclusion and ESG Standards Policies, followed
by a second ‘Best-in-Class’ filter on SDGs indicators; 2/ using a
combination of macro-economic, sector and company specific
analysis that relies on rigorous analysis of the companies’ business
model, management quality, growth prospects and risk/return
profile, with a focus on medium to long-term benefits from the
companies which demonstrate a strong commitment to promote
social progress. The process also relies on responsible investments
filters and analysis as well as impact appraisal, monitoring and
measurement to verify and demonstrate that the desired outcome
could be attained.®

Reference Currency USD.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described
in “Specific Risks”):

e Emerging markets e ESG

¢ Global investments e |mpact'

e Investments in small e Investments in specific
and/or micro capitalisation sectors or asset classes'®

universe

Sustainability risks Given the Sub-Fund’s Investment Strategy
and risk profile, the likely impact of the sustainability risks on the
Sub-Fund'’s returns is expected to be low.

Method for Calculating Global Exposure Commitment
approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Investment Advisor AXA Investment Managers Paris'®
Inception 20 February 2017.

Charges taken from the

Sub-Fund under specific
conditions

Class ci’:ge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 5.50% 1.50% 0.50% — —
E — 1.50% 0.50% 0.75% —
F 2.00% 0.75% 0.50% — —
G — 0.60% 0.50% — —
| —_ 0.60% 0.50% — —
M — — 0.50% — —
ZF 2.00% 0.75% 0.50% — —
ZI — 0.60% 0.50% — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

The Sub-Fund may invest up to one third of net assets in money market
instruments.

The Sub-Fund adopts a socially responsible investment approach by applying
a Best-in-Class methodology according to which the Investment Manager
bindingly applies at all times Environmental, Social and Governance (ESG)
criteria in the securities selection process with the exception of derivatives and
underlying eligible UCls. The eligible investment universe is consequently
reduced and defined according to ESG criteria, the scope of the eligible ESG
securities being reviewed every 6 months at the latest, as described in the
transparency code of the Sub-Fund available at https://www.axa-im.com/fund-
centre.

In addition, the Sub-Fund applies the AXA Investment Managers’
Environmental, Social and Governance standards policy (‘ESG Standards”)
available on www.axa-im.com/en/responsible-investing according to which the
Investment Manager aims at integrating the ESG Standards in the investment
process by applying specific sectorial exclusions such as tobacco and white
phosphorus weapons and by excluding investments in securities issued by
companies in severe breach of the United Nations Global Compact principles
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and with the lowest ESG scores as described in the policy document. The
Investment Manager bindingly applies at all times the ESG Standards in the
securities selection process with the exception of derivatives and underlying
eligible UCls.
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.
'3 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable:
Investment decisions are based on a combination of macro-economic, sector
and company specific analysis. The securities selection process relies on a
rigorous analysis of the companies’ business model, management quality,
growth prospects and risk/return profile, with a focus on medium to long-term
benefits from the companies which demonstrate a strong commitment to
promote women leadership. The process also relies on responsible investments
filters and analysis as well as impact appraisal, monitoring and measurement to
verify and demonstrate that the desired outcome could be attained.
14 This risk factor is applicable as from 10 April 2021.
'5 This risk factor is applicable as from 10 April 2021.
16 This Investment Advisor is appointed as from 10 April 2021.
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AXA World Funds —

Global Factors - Sustainable Equity

Investment Objective and Strategy

Objective To seek to achieve long-term growth above that of the
MSCI World Total Return Net Index (the “Benchmark”), with lower
volatility and a sustainable investment objective that seeks
significantly improved ESG metrics and lower carbon intensity than
the Benchmark, by using a socially responsible investment
approach."”

Investment Strategy The Sub-Fund is actively managed in
reference to the Benchmark and seeks to achieve its financial goal by
primarily investing in a well-diversified basket of equity securities of
issuers that comprise the Benchmark. The investment universe of the
Sub-Fund may extend to equity securities listed in 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 is a
broad market index that has neither an explicit investment nor
sustainability objective, but is used to measure the success of the
Sub-Fund'’s investment and sustainability objectives.

The Investment Manager uses proprietary quantitative models that
incorporate both financial and non-financial data to select securities
for the Sub-Fund. The Investment Manager's approach to portfolio
construction is largely systematic, and an optimiser is used to
structure the portfolio in a way that is intended to meet the investment
objective. The optimiser is designed to consider each stock’s factor
exposure alongside its ESG rating and carbon footprint (measured in
CO2 Tonnes/Million $ revenue).

The Investment Manager applies an ESG ‘rating upgrade’ approach,
which requires the ESG rating of the Sub-Fund to be higher than the
rating of the investment universe after omitting the worst 20% of the
rated securities, excluding liquid assets held on an ancillary basis and
Solidarity Assets.

This process tilts the portfolio toward stocks with higher ESG scores
and lower carbon intensity while maintaining the desired factor
exposure. The decision to hold, buy or sell a security is based on both
financial and non-financial data. The ESG approach in place for the
Sub-Fund is described in detail in the transparency code of the Sub-
Fund available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion

7 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek long-term
growth of your investment, in USD, and to outperform the MSCI World Total Return
Net Index (the “Benchmark”), with a lower level of total risk (volatility) and improved
sustainability characteristics compared to the Benchmark.

'8 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed in reference to the Benchmark and seeks to achieve its financial
goal by primarily investing in a well-diversified basket of equity securities of issuers
from the countries 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.

In the securities selection process, the Investment Manager uses proprietary
guantitative models to identify companies with high-quality earnings and lower
share-price volatility through a combination of both financial and non-financial data.
By doing so, the Investment Manager intends to build a portfolio of stocks that
targets 20% less volatility than the Benchmark.

The Investment Manager also considers sustainability issues when selecting
equity securities, with the intention to build a portfolio with an Environmental, Social
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and ESG Standards Policies, with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, except for cash held on an
ancillary basis and Solidarity Assets. The ESG rating method is
described in the following link: https://www.axa-im.com/responsible-
investing/framework-and-scoring-methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

Specifically, the Sub-Fund invests in equities and equity-related
securities of companies of any capitalisation, with a minimum of
investment of 51% of net assets in equities, at all times.

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls."™®

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, =10%; max, 100%
Main types of assets in scope are equities.

and Governance (ESG) score that is higher than the Benchmark and that has less
environmental impact. The Investment Manager bindingly considers data such as
carbon emissions, water intensity, societal impact and governance issues, and
excludes those companies with the least desirable ESG features, as described in
the transparency code of the Sub-Fund available at https://www.axa-im.com/fund-
centre.

In addition, the Sub-Fund also applies the AXA Investment Managers’
Environmental, Social and Governance standards policy (“ESG Standards"),
available at www.axa-im.com/en/responsible-investing, according to which the
Investment Manager integrates the ESG Standards in the investment process by
applying specific sectoral exclusions such as tobacco and white phosphorus
weapons and excluding investments in securities issued by companies in severe
breach of the United Nations Global Compact principles and with the lowest ESG
scores as described in the policy document. The Investment Manager bindingly
applies at all times the ESG Standards in the securities selection process with the
exception of derivatives and underlying eligible UCls.

The Sub-Fund invests in equities of companies anywhere in the world, excluding
emerging markets.

Specifically, the Sub-Fund invests in equities and equity-related securities of
companies of any capitalisation, with a minimum of investment of 51% of net
assets in equities, at all times.

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.
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Global Factors — Sustainable Equity — Continued

Management Process In selecting individual securities, the
Investment Manager uses a proprietary quantitative process
designed to identify fundamental drivers of risk and return while
seeking to significantly improve the Sub-Fund’s ESG profile
compared to that of the Benchmark.'®

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

¢ Global investments e Method and model

e ESG
Sustainability Risks Given the Sub-Fund’s Investment Strategy and

risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges
taken when you invest

Maximum recurrent charges taken from

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.
Sub-Fund Business Day Orders to subscribe, switch or redeem

Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager AXA IM Asia (Singapore) Ltd for Asian
securities and AXA Rosenberg Investment Management LLC for US,
Canadian and Latin American securities.

Inception 25 July 2013.

Charges taken from the
Sub-Fund under specific

the Sub-Fund over a year

conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 0.45% 0.50% — — —
E — 0.45% 0.50% 0.25% = =
F 2.00% 0.25% 0.50% — — —
| — 0.19% 0.50% = = —
M —_ — 0.50% — — —
U 5.50% 0.55% 0.50% 0.55% — —
ZF 2.00% 0.25% 0.50% —_ —_ —_

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

'® This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: In selecting
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individual securities, the investment manager uses a proprietary quantitative
process designed to identify fundamental drivers of risk and return.
AXA World Funds



AXA World Funds —

Asian High Yield Bonds

Investment Objective and Strategy

Objective To seek performance, in USD, through dynamic exposure
to the Asian fixed income market.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in transferable debt securities issued in the
Asian fixed income market, by mainly investing in securities that are
part of the JP Morgan Asia Credit Non-Investment Grade benchmark
index (the “Benchmark”) universe. As part of the investment process,
the Investment Manager has broad discretion over the composition of
the Sub-Fund’s portfolio and can take, based on its investment
convictions, exposure to companies, countries or sectors not included
in the Benchmark or take different positioning in terms of duration,
geographical allocation and/or sector or issuer selection compared to
the Benchmark, even though the Benchmark constituents are
generally representative of the Sub-Fund’'s portfolio. Thus, the
deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in Sub-Investment Grade bonds (high yield
bonds) from Asia that are denominated in Hard Currency.

Specifically, the Sub-Fund invests at least 70% of net assets in Sub-
Investment Grade transferable debt securities that are issued by
governments, supranational entities, public or private companies in
Asia.

The selection of credit instruments is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell assets is also
based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest less than 30% of net assets in Investment
Grade transferable debt securities that may include bonds
denominated in CNY (through the RQFII quota or indirectly through
investments in other Sub-Funds) or in other local currencies.

The Sub-Fund may also invest in the following, in the portion of net
assets shown:

e money market instruments: less than 30%
e convertible bonds: up to 10%
e equity instruments: up to 5%.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

The Sub-Fund bindingly applies at all times AXA IM’'s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

The Sub-Fund may invest in Over the Counter (OTC) financial
derivative instruments including, but not limited to, options, swaps,
credit derivatives such as credit default swap (single name CDS or
CDS index), futures and Non deliverable and Forex forwards. Under
no circumstances shall these operations cause the Sub-Fund to
diverge from its investment objective.
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Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds and equities.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Sub-Fund’'s credit curve
positioning and its exposure to different geographical areas, sectors
and types of instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets
o High yield debt securities ¢ Investments in specific
« Contingent convertible countries or geographical

bonds zones

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be high.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and Hong Kong.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Asia Ltd (Hong-
Kong SAR).

Inception 28 November 2016.
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Asian High Yield Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s cer
X ub-Fund under specific
when you invest the Sub-Fund over a year i
conditions
Class Entry Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 1.25% 0.50% — — —
E — 1.25% 0.50% 0.25% — —

F 2.00% 0.60% 0.50% — — —
G — 0.55% 0.50% — — —

| — 0.55% 0.50% — — —

M — — 0.50% — — —
ZF 2.00% 0.60% 0.50% — — —

See “Notes on Sub-Fund Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Asian Short Duration Bonds

Investment Objective and Strategy

Objective To seek performance of your investment, in USD, from an
actively managed Asian short duration bond portfolio.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests in Asian short duration bonds issued by Asian
governments, public or private companies and supra-national entities
that are denominated in Hard Currency.

Specifically, the Sub-Fund invests at least two thirds of net assets in
Asian transferable debt securities. The Sub-Fund may invest up to
15% of net assets in bonds denominated in local currency and, out of
this limit, up to 10% of net assets in securities denominated in offshore
RMB.

The Investment Manager anticipates that the average duration of the
Sub-Fund will generally be 3 years or less.

The Sub-Fund invests mainly in Investment Grade securities. The
Sub-Fund may also invest in Sub-Investment Grade securities.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent ratings by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 100% of net assets in sovereign debt
securities but does not invest more than 10% in securities issued or
guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

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 being that of J.P. Morgan Asia Credit
Markets (JACI) 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 index is a broad market index that does not
necessarily consider in its composition or calculation methodology the
ESG characteristics promoted by the Sub-Fund. The ESG analysis
coverage rate within the portfolio is at least 75% of the net assets of
the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

Derivatives may include options, swaps, credit derivatives (such as
credit default swaps (CDS), futures and Forex forwards). The Sub-
Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, *25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%

Main types of assets in scope are bonds.

It is the current intention of the Investment Manager to enter into
securities lending transactions and repos/reverse repos for less than
30% of net assets in aggregate.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets

¢ Investments in specific ¢ High yield debt securities
countries or geographical « Contingent convertible
zones bonds

e Sovereign debt e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and Hong Kong.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Asia Ltd (Hong-
Kong SAR).

Inception 10 March 2015.

AXA World Funds



Asian Short Duration Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from e
X Sub-Fund under specific
when you invest the Sub-Fund over a year "
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.00% 0.50% — — —
E — 1.00% 0.50% 0.25% — —
F 2.00% 0.60% 0.50% — — —
G — 0.55% 0.50% — — —
| — 0.55% 0.50% — — —
M — — 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

China Short Duration Bonds

Investment Objective and Strategy

Objective To seek performance of your investment, in CNH, through
dynamic exposure to the Chinese fixed income market.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests in Chinese short duration bonds.

Specifically, the Sub-Fund invests at least two-thirds of net assets in
transferable debt securities issued by Chinese governments, public
institutions, supra-national entities and companies that are
denominated in CNY, CNH or USD. The Sub-Fund invests between
30% and 70% of net assets in bonds denominated in CNY (through
the RQFII quota), and between 30% and 70% of net assets in bonds
denominated in CNH and USD.

These investments are essentially Investment Grade Securities.
Investment Grade Securities are rated at least BBB- by Standard &
Poor's or equivalent rating by Moody’'s, Chengxin, Dagong, and
Lianhe agencies or if unrated then deemed to be so by the Investment
manager. For bonds denominated in CNH, the highest of available
ratings from Standard and Poor's and Moody’s is considered. For
bonds denominated in CNY, the lowest of available ratings from
Chengxin, Dagong, and Lianhe agencies is considered.

The selection of credit instruments is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell assets is also
based on other analysis criteria of the Investment Manager.

The Sub-Fund may also invest in the following, up to the portion of net
assets shown:

e money market instruments: one-third
e Sub-Investment Grade corporate debt securities: 20%

The Sub-Fund may invest up to 5% of net assets in contingent
convertible bonds (CoCos).

The anticipated average duration of the Sub-Fund is 3 years or less.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

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 50% JP Morgan Asia Credit Markets China and 50% Ice BofA 1-5
Year China Broad Market 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 75% of the net
assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

The Sub-Fund may invest in Over the Counter (OTC) financial
derivative instruments including, but not limited to, options, swaps,
credit derivatives (such as credit default swap), futures and Forex
forwards. Under no circumstances shall these operations cause the
Sub-Fund to diverge from its investment objective. The Sub-Fund
does not use total return swaps.
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All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Sub-Fund’s sensitivity to
interest rate variations, the yield curve positioning and the exposure
to different geographical areas.

Reference Currency RMB (CNH).

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e China market e Chinese credit agencies

o Derivatives and leverage e Emerging markets

e Foreign exchange and e High yield debt securities
currency o PRC tax consideration

¢ Investments in specific
countries or geographical
zones

o RQFII Quota

e RMB currency

e Contingent convertible
bonds

e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, Hong Kong, Shanghai and France.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Sub-Investment Manager AXA Investment Managers Asia Ltd
(Hong-Kong SAR).

Investment Advisor AXA SPDB Investment Managers Company
Limited for Mainland China securities. By way of exception, AXA
Investment Managers Asia Ltd (Hong-Kong SAR) will be responsible
for the payment of the fees to AXA SPDB Investment Managers
Company Limited.

Inception 6 September 2017.

AXA World Funds



China Short Duration Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from e
X Sub-Fund under specific
when you invest the Sub-Fund over a year s
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.25% 0.50% — — —
E — 1.25% 0.50% 0.25% — —
F 2.00% 0.75% 0.50% — — —
G — 0.70% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Credit Short Duration

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the ICE BofAML Euro Corporate 1-3 Yrs index (the
“Benchmark”) in order to capture opportunities in the Euro investment
grade corporate and government bonds market. The Sub-Fund
invests at minimum one third of its net assets in the components of
the Benchmark. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the
market, the Investment Manager can take more active positioning in
terms of duration (duration measures in numbers of years, the
portfolio's sensitivity to interest rate variations), geographical
allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to
be significant. However, in certain market conditions (high credit
market volatility, turmoil...), the Sub-Fund’s positioning on the above
indicators may be close to the Benchmark.

The Sub-Fund invests in Investment Grade bonds that are
denominated in EUR. The Sub-Fund is managed with an Interest Rate
Sensitivity ranging from 0 to 4.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in Investment Grade transferable debt securities issued by
governments, companies or public institutions and denominated in
EUR.

The Sub-Fund may invest up to 10% of net assets in Sub-Investment
Grade transferable debt securities based on arithmetical average of
available ratings from Standard & Poor’s, Moody's and Fitch.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lowest of available ratings. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The Sub-Fund may invest up to 10% of net assets in Investment
Grade mortgage and asset backed securities based on ratings from
Standard & Poor’s, Moody’s and Fitch. Ratings are based on the
lower of two ratings or the second highest of three ratings depending
on how many ratings are available.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
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on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines. The ESG criteria contribute
to, but are not a determining factor in, the Investment Manager's
decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the exposure to different
geographical areas, sectors and types of instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Contingent convertible
ESG bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 2 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 6 September 2005.

AXA World Funds



Euro Credit Short Duration — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s e

X ub-Fund under specific

when you invest the Sub-Fund over a year "
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.65% 0.50% — — —
E — 0.65% 0.50% 0.40% — —
F 2.00% 0.50% 0.50% — — —
| — 0.25% 0.50% — — —
M — — 0.50% — — —
X — 0.15% 0.50% — — —
ZF 2.00% 0.50% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the
most current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Aggregate Short Duration

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the FTSE Euro Broad Investment-Grade Bond Index 1-
5y benchmark index (the “Benchmark”) in order to capture
opportunities in the Euro corporate and government bonds market.
The Sub-Fund invests at minimum one third of its net assets in the
components of the Benchmark. Depending on its investment
convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration (duration measures
in numbers of years, the portfolio's sensitivity to interest rate
variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark
is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on
the above indicators may be close to the Benchmark.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 10% of the Sub-Fund’'s net assets, that are
denominated in EUR. The Sub-Fund is managed with an Interest Rate
Sensitivity ranging from 0 to 5.

Specifically, the Sub-Fund invests at least two thirds of net assets in
transferable debt securities issued by governments, public institutions
and companies, and denominated in EUR.

In order to achieve this sensitivity target, the Sub-Fund invests across
the entire yield curve.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in Sub-
Investment Grade Securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%
- repos/reverse repos: expected, ~=10%; max, 10%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e 144A securities
e Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 2 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 6 September 2005.

AXA World Funds



Euro Aggregate Short Duration — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ier

X Sub-Fund under specific

when you invest the Sub-Fund over a year i
conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.60% 0.50% — — —
E — 0.60% 0.50% 0.25% = =
F 2.00% 0.45% 0.50% — — —
| — 0.30% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.45% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro 5-7

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the FTSE EuroBig 5-7 Yr benchmark index (the
“Benchmark”) in order to capture opportunities in the Euro corporate
and government bonds market. The Sub-Fund invests at minimum
one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 5% of the Sub-Fund’'s net assets, that are
denominated in EUR. The Sub-Fund is managed with an Interest Rate
Sensitivity ranging from 3 to 8.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable debt securities issued by governments, public
institutions and companies and denominated in EUR.

In order to achieve this sensitivity target, the Sub-Fund invests across
the entire yield curve.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in Sub-
Investment Grade Securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
investment manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the investment manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
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underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%
- securities borrowing: expected, #25%; max, 50%
- repos/reverse repos: expected, ~10%; max, 10%

Main types of assets in scope are bonds.

Management Process The investment manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
investment manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage * 144A securities
e Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 6 September 2005.

AXA World Funds



Euro 5-7 — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ie
X Sub-Fund under specific
when you invest the Sub-Fund over a year "
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.60% 0.50% — — —
E — 0.60% 0.50% 0.25% — —
F 2.00% 0.45% 0.50% — — —
| — 0.30% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.45% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro 7-10

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the FTSE EuroBig 7-10 Yr benchmark index (the
“Benchmark”) in order to capture opportunities in the Euro corporate
and government bonds market. The Sub-Fund invests at minimum
one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 5% of the Sub-Fund’s net assets, that are mainly
denominated in EUR. The Sub-Fund is managed with an Interest Rate
Sensitivity ranging from 5 to 10.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable debt securities issued by governments, public
institutions, companies and are denominated in EUR.

In order to achieve this sensitivity target, the Sub-Fund invests across
the entire yield curve.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in Sub-
Investment Grade Securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and
mechanically based on their publicly available credit ratings but
also on an internal credit or market risk analysis. The decision to
buy or sell securities is also based on other analysis criteria of the
Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCIs that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market indexes that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
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investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, #25%; max, 50%
- repos/reverse repos: expected, =10%; max, 10%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage * 144A securities
o Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 6 September 2005.

AXA World Funds



Euro 7-10 — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from e
I Sub-Fund under specific
when you invest the Sub-Fund over a year ™
conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.60% 0.50% — — —
E — 0.60% 0.50% 0.25% — —

F 2.00% 0.45% 0.50% — — —

| — 0.30% 0.50% — — —

M — — 0.50% — — —
ZF 2.00% 0.45% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro 10 + LT

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the FTSE EuroBig 10+ Yrs EUR benchmark index (the
“Benchmark”) in order to capture opportunities in the Euro corporate
and government bonds market. The Sub-Fund invests at minimum
one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 5% of the Sub-Fund’'s net assets, that are
denominated in EUR. The Sub-Fund is managed with an Interest Rate
Sensitivity ranging from 9 to 18.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable debt securities issued by governments, public
institutions and companies and are denominated in EUR.

In order to achieve this sensitivity target, the Sub-Fund invests across
the entire yield curve.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in Sub-
Investment Grade Securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
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underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 10%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the

yield curve positioning and the exposure to different geographical
areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage * 144A securities
¢ Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 6 September 2005.

AXA World Funds



Euro 10 + LT — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s ier

X ub-Fund under specific

when you invest the Sub-Fund over a year "
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.60% 0.50% — — —
E — 0.60% 0.50% 0.25% — —
F 2.00% 0.45% 0.50% — — —
| — 0.30% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.45% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the FTSE EUROBIG EUR benchmark index (the
“Benchmark”) in order to capture opportunities in the Euro corporate
and government bonds market. The Sub-Fund invests at minimum
one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 5% of the Sub-Fund’'s net assets, that are
denominated in EUR.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in fixed and floating rate transferable debt securities issued by
governments, public institutions and companies and are denominated
in EUR.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in Sub-
Investment Grade Securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.
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Derivatives may include credit default swaps (single name CDS or
CDS index). The use of credit default swaps for investment purpose
does not exceed 20% of net assets.

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning, and
the exposure to different geographical areas, sectors and types of
instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e 144A securities
e Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 22 January 1997.

AXA World Funds



Euro Bonds — Continued

Charges taken

Maximum one-off charges taken Maximum recurrent charges taken from from the Sub-Fund
when you invest the Sub-Fund over a year under specific
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.75% 0.50% — — —
BX 3.00% 0.80% 0.50% — = =
E — 0.75% 0.50% 0.50% — —
F 2.00% 0.50% 0.50% — — —
| — 0.30% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.50% 0.50% —_ —_ —_

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Sustainable Bonds?°

(formerly AXA World Funds — Euro Bonds SRI)

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, and a sustainable investment objective, from an actively
managed bond portfolio, in line with a socially responsible investment
approach.?!

Investment Strategy The Sub-Fund is actively managed in reference
to the FTSE EuroBig all Mat benchmark index (the “Benchmark”) in
order to capture opportunities in the Euro corporate and government
bonds market. The Sub-Fund invests at minimum one third of its net
assets in the components of the Benchmark. Depending on its
investment convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration (duration measures
in numbers of years, the portfolio's sensitivity to interest rate
variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark
is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on
the above indicators may be close to the Benchmark. For the sake of
clarity, the Benchmark is a broad market index which is not aligned
with the sustainable investment objective of the Sub-Fund, but is used
as a reference for its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings (“ESG scores”). The ‘Best-in-Class’
selectivity approach, which is bindingly applied at all times, consists
in reducing by, at least, 20% the investment universe as defined by
the Benchmark, by excluding issuers based on their ESG scores,
where applicable, to the exception of bonds and other debt securities
issued by public or quasi-public issuers, cash held on an ancillary basis
and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon footprint
and/or water intensity for the environmental aspect, health, safety
and/or management of human resources and gender equality for the
social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at the
latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-methodology.
The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may change
over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method may
be different.

The Sub-Fund invests mainly in Investment Grade debt securities,
including Investment Grade only mortgage and asset backed
securities up to 5% of the Sub-Fund'’s net assets, that are denominated
in EUR.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in fixed and floating rate transferable debt securities issued by
governments, public institutions and companies and are denominated
in EUR.

The Sub-Fund may invest in Investment Grade and Sub-Investment
Grade Securities, the latter up to 10% of net assets. However, the Sub-
Fund does not invest in Sub-Investment Grade Securities rated CCC+
or below by Standard & Poor’s or equivalent rating by Moody'’s or Fitch.
Ratings are based on the lower of two ratings or the second highest of
three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or
UCls.?2

20 The Sub-Fund name is applicable as from 10 April 2021. Until 10 April 2021, the following management process shall instead be applicable: AXA World

Funds — Euro Bonds SRI.

21 This investment objective is applicable as from 10 April 2021. Until 10 April 2021, the following investment objective shall instead be applicable: To seek both
income and growth of your investment, in EUR, from an actively managed bond portfolio.

22 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021, the following investment strategy shall instead be applicable: The Sub-Fund
is actively managed in reference to the FTSE EuroBig all Mat benchmark index (the “Benchmark”) in order to capture opportunities in the Euro corporate and
government bonds market. The Sub-Fund invests at minimum one third of its net assets in the components of the Benchmark. Depending on its investment
convictions and after comprehensive macroeconomic and microeconomic analysis of the market, the Investment Manager can take more active positioning in
terms of duration (duration measures in numbers of years, the portfolio's sensitivity to interest rate variations), geographical allocation and/or sector or issuer
selection compared to the Benchmark. Thus, the deviation from the Benchmark is expected to be significant. However, in certain market conditions (high credit
market volatility, turmoil...), the Sub-Fund’s positioning on the above indicators may be close to the Benchmark.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include options, swaps, credit derivatives such as
futures, Forex forwards and credit default swaps (single name CDS or
CDS index) listed on any regulated market or traded OTC. The use of
credit default swaps for investment purpose does not exceed 20% of
net assets.

One of the most representative indexes used within the Sub-Fund is the
Markit iTraxx Europe Main Index. The methodology of this index is
available on the following website:
http:///https:/fihsmarkit.com/index.html. Such CDS with underlying
indexes will not have significant rebalancing costs as the frequency of
the rebalancing is generally quarterly or semi-annually depending on
the nature of the CDS.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%
- securities borrowing: expected, *25%; max, 50%
- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects investments
by applying a 2-step approach: 1/ defining the eligible universe after
application of a first exclusion filter, as described in AXA IM's Sectorial
Exclusion and ESG Standards Policies, followed by a second ‘Best-in-
Class’ filter, designed to eliminate the worst issuers from the
investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ using a strategy that combines macro-economic,
sector and company specific analysis and a rigorous analysis of the

The Sub-Fund invests mainly in Investment Grade debt securities, including
Investment Grade only mortgage and asset backed securities up to 5% of the Sub-
Fund'’s net assets, that are denominated in EUR. The Sub-Fund adopts a socially
responsible investment approach by applying a Best-in-Class methodology
according to which the Investment Manager bindingly applies at all times
Environmental, Social and Governance (ESG) criteria in the securities selection
process with the exception of derivatives and underlying eligible UCIs. The eligible
investment universe is consequently reduced and defined according to ESG
criteria, the scope of ESG eligible securities being reviewed every 6 months at the
latest, as described in the transparency code of the Sub-Fund available at
https://www.axa-im.com/fund-centre.

In addition, the Sub-Fund applies the AXA Investment Managers’ Environmental,
Social and Governance standards policy (“ESG Standards") available on www.axa-
im.com/en/responsible-investing according to which the Investment Manager aims
at integrating the ESG Standards in the investment process by applying specific
sectorial exclusions such as tobacco and white phosphorus weapons and by
excluding investments in securities issued by companies in severe breach of the
United Nations Global Compact principles and with the lowest ESG scores as
described in the policy document. The Investment Manager bindingly applies at all
times the ESG Standards in the securities selection process with the exception of
derivatives and underlying eligible UCls.

Specifically, at all times the Sub-Fund invests at least two thirds of net assets in
fixed and floating rate transferable debt securities issued by governments, public
institutions and companies and are denominated in EUR. The Sub-Fund may invest
in Investment Grade and Sub-Investment Grade Securities, the latter up to 10% of
net assets. However, the Sub-Fund does not invest in Sub-Investment Grade
Prospectus  Page 73 of 202

companies’ business model, management quality, growth prospects,
whether the company meets Responsible Investment criteria and
risk/return profile.?®

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e ESG o 144A securities
e Derivatives and leverage e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem Sub-
Fund Shares are processed every day that is a full bank Business Day
in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 10 February 2020*.

Securities rated CCC+ or below by Standard & Poor's or equivalent rating by
Moody’s or Fitch. Ratings are based on the lower of two ratings or the second
highest of three ratings depending on how many ratings are available. If securities
are unrated, they must be judged equivalent to those levels by the investment
manager. In case of a credit downgrade below such minimum, securities will be
sold within 6 months.
The selection of debt securities is not exclusively and mechanically based on their
publicly available credit ratings but also on an internal credit or market risk analysis.
The decision to buy or sell securities is also based on other analysis criteria of the
investment manager.
The Sub-Fund may invest up to 5% of net assets in contingent convertible bonds
(CoCos).
The Sub-Fund may also invest in money market instruments.
The Sub-Fund may invest its net assets in 144A securities, in a substantial way
depending on the opportunity.
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UClIs that are
managed by an AXA IM group entity and will then themselves not invest in
securities rated in accordance with the above rating limits. The Sub-Fund may not
invest in external UCITS or UCls.
2 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
investment manager uses a strategy that combines macro-economic, sector and
company specific analysis. Based on Responsible Investment criteria, the
securities selection process relies on a rigorous analysis of the companies’
business model, management quality, growth prospects, whether the company
meets Responsible Investment criteria and risk/return profile.
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Charges taken from

Maximum one-off charges taken Maximum recurrent charges taken from
when you invest the Sub-Fund over a year e Syp-Fund _u_nder
specific conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee - Performance Fee
A 3.00% 0.75% 0.50% — —
E — 0.75% 0.50% 0.50% =
F 2.00% 0.35% 0.50% — —
SP 2.00% 0.20% 0.50% — =
| — 0.30% 0.50% — —
M — — 0.50% — —
ZF 2.00% 0.30% 0.50% — —

See “Notes on Sub-Fund'’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the
most current information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* Share Classes will be available for subscription on 10 February 2020 or on the date of the first following subscription in these Share Classes at an initial
price of EUR 100 and CHF 100.
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Euro Sustainable Credit

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, and a sustainable investment objective, from an actively
managed bond portfolio invested in sustainable securities.?*
Investment Strategy The Sub-Fund is actively managed in
reference to the ICE BofAML Euro Corporate 1-10 Yrs benchmark
index (the “Benchmark”) in order to capture opportunities in the Euro
corporate and government bonds market. The Sub-Fund invests in
Investment Grade fixed and floating rate debt securities that are
denominated in EUR and are part of the components of the
Benchmark by at least 50% of its net assets. Depending on its
investment convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration, geographical
allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to
be significant. However, in certain market conditions (high credit
market volatility, turmoil...), the Sub-Fund’s positioning on the
above indicators may be close to the Benchmark. For the sake of
clarity, the Benchmark is a broad market index which is not aligned
with the sustainable investment objective of the Sub-Fund, but is used
as a reference for its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings (“‘ESG scores”). The ‘Best-in-Class’
selectivity approach, which is bindingly applied at all times, consists
in reducing by, at least, 20% the investment universe as defined by
the Benchmark, by excluding issuers based on their ESG scores,
where applicable, to the exception of bonds and other debt securities
issued by public or quasi-public issuers, cash held on an ancillary
basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at

the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines.

24 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek both income
and growth of your investment, in EUR, from an actively managed bond portfolio
invested in sustainable securities (i.e. securities from issuers that the Investment
Manager believes show effective governance and superior management of
environmental and social issues).

25 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed in reference to the ICE BofAML Euro Corporate 1-10 Yrs
benchmark index (the “Benchmark”) in order to capture opportunities in the Euro
corporate and government bonds market. The Sub-Fund invests in Investment
Grade fixed and floating rate debt securities that are denominated in EUR and are
part of the components of the Benchmark by at least 50% of its net assets.
Depending on its investment convictions and after comprehensive macroeconomic
and microeconomic analysis of the market, the Investment Manager can take more
active positioning in terms of duration, geographical allocation and/or sector or
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The ESG analysis coverage rate within the portfolio is at least 90% of
the net assets of the Sub-Fund, with the exception of bonds and other
debt securities issued by public or quasi-public issuers, cash held on
an ancillary basis, and Solidarity Assets. The ESG rating method is
described in the following link: https://www.axa-im.com/responsible-
investing/framework-and-scoring-methodology.The ESG data used
in the investment process are based on ESG methodologies which
rely in part on third party data, and in some cases are internally
developed. They are subjective and may change over time. Despite
several initiatives, the lack of harmonised definitions can make ESG
criteria heterogeneous. As such, the different investment strategies
that use ESG criteria and ESG reporting are difficult to compare with
each other. Strategies that incorporate ESG criteria and those that
incorporate sustainable development criteria may use ESG data
that appear similar but which should be distinguished because their
calculation method may be different.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in Investment Grade transferable debt securities issued by
governments, public institutions and companies, and denominated in
EUR.

The Sub-Fund may hold up to 5% of net assets in Sub-Investment
Grade Securities based on the arithmetical average of available
ratings from Standard & Poor’s, Moody’s and Fitch, provided that they
were Investment Grade when purchased. However, the Sub-Fund
may not hold securities rated CCC+ or below by Standard & Poor’s or
equivalent rating by Moody’s or Fitch. Ratings are based on the lowest
of available ratings. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager. In case of a
credit downgrade below such minimum, securities will be sold within
6 months. The selection of debt securities is not exclusively and
mechanically based on their publicly available credit ratings but also
on an internal credit or market risk analysis. The decision to buy or
sell securities is also based on other analysis criteria of the Investment
Manager.

The Sub-Fund invests at least 10% of its net assets in Green Bonds,
Social Bonds and Sustainable Bonds.

The Sub-Fund may invest up to 10% of net assets in Investment
Grade mortgage and asset backed securities based on ratings from
Standard & Poor’s, Moody’s and Fitch. Ratings are based on the
lower of two ratings or the second highest of three ratings depending
on how many ratings are available.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or
UCls. %

issuer selection compared to the Benchmark. Thus, the deviation from the
Benchmark is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund'’s positioning on the above
indicators may be close to the Benchmark.

The Sub-Fund seeks to achieve its objective through investments in sustainable
securities by incorporating binding Environmental, Social and Governance (‘ESG”")
criteria exclusions and positioning the portfolio positively towards investments in
companies with above average ESG scores. The Sub-Fund will maintain an
average asset-weighted ESG score above the ESG score of the Benchmark
excluding cash holdings, currencies and derivatives, according to the methodology
described in the transparency code of the Sub-Fund available at https://www.axa-
im.com/fund-centre.

In addition, the Sub-Fund also applies the AXA Investment Managers’
Environmental, Social and Governance standards policy (‘ESG Standards")
available on www.axa-im.com/en/responsible-investing according to which the
Investment Manager aims at integrating the ESG Standards in the investment
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/selecting investments based on a number of factors,
including macro- and microeconomic analysis and credit analysis of
issuers and management of the credit curve positioning, and the
exposure to different geographical areas, sectors and types of
instruments.?

Reference Currency EUR.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage ¢ Contingent convertible
ESG bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 24 July 2008

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.75% 0.50% — — —
E — 0.75% 0.50% 0.75% = —
F 2.00% 0.50% 0.50% — — —
| — 0.30% 0.50% = = =
M — — 0.50% — — —
ZF 2.00% 0.50% 0.50% = = =

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

process by applying specific sectorial exclusions such as tobacco and white
phosphorus weapons and by excluding investments in securities issued by
companies in severe breach of the United Nations Global Compact principles and
with the lowest ESG scores as described in the policy document. The Investment
Manager bindingly applies at all times the ESG Standards in the securities
selection process with the exception of derivatives and underlying eligible UCls.
The Sub-Fund is actively managed in reference to the Benchmark in order to
capture opportunities in the Euro corporate and government bonds market. The
Sub-Fund invests in Investment Grade fixed and floating rate debt securities that
are denominated in EUR and are part of the components of the Benchmark by at
least 50% of its net assets. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of duration,
geographical allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to be significant.
However, in certain market conditions (high credit market volatility, turmoil...), the
Sub-Fund’s positioning on the above indicators may be close to the Benchmark.
Specifically, at all times the Sub-Fund invests at least two thirds of net assets in
Investment Grade transferable debt securities issued by governments, public
institutions and companies, and denominated in EUR.

The Sub-Fund may hold up to 5% of net assets in Sub-Investment Grade
Securities based on the arithmetical average of available ratings from Standard &
Poor’s, Moody's and Fitch, provided that they were Investment Grade when
purchased. However, the Sub-Fund may not hold securities rated CCC+ or below
by Standard & Poor’s or equivalent rating by Moody'’s or Fitch. Ratings are based
on the lowest of available ratings. If securities are unrated, they must be judged
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equivalent to those levels by the Investment Manager. In case of a credit
downgrade below such minimum, securities will be sold within 6 months.
The selection of debt securities is not exclusively and mechanically based on their
publicly available credit ratings but also on an internal credit or market risk
analysis. The decision to buy or sell securities is also based on other analysis
criteria of the Investment Manager.
The Sub-Fund invests at least 10% of its net assets in green bonds, social bonds
and sustainable bonds.
The Sub-Fund may invest up to 10% of net assets in Investment Grade mortgage
and asset backed securities based on ratings from Standard & Poor’s, Moody's
and Fitch. Ratings are based on the lower of two ratings or the second highest of
three ratings depending on how many ratings are available.
The Sub-Fund may invest up to 10% of net assets in contingent convertible bonds
(CoCos).
The Sub-Fund may invest up to one third of net assets in money market
instruments.
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls that are
managed by an AXA IM group entity and will then themselves not invest in
securities rated in accordance with the above rating limits. The Sub-Fund may not
invest in external UCITS or UCls.
2 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
Investment Manager selects investments based on a number of factors, including
macro- and microeconomic analysis and credit analysis of issuers. The investment
manager also manages the credit curve positioning, and the exposure to different
geographical areas, sectors and types of instruments.
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Euro Credit Plus

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the BofA Merrill Lynch Emu Corporate index (the
“Benchmark”) in order to capture opportunities in the Euro investment
grade and high yield market. The Sub-Fund invests at minimum one
third of its net assets in the components of the Benchmark. Depending
on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests in corporate and sovereign bonds that are
principally issued in the OECD and are denominated in EUR.

Specifically, the Sub-Fund invests in fixed and floating rate
transferable debt securities issued by governments, public institutions
and companies. The Sub-Fund invests at least two thirds of nets
assets in bonds denominated in EUR.

The Sub-Fund may invest up to 30% in Sub-Investment Grade
Securities based on the arithmetic average of available ratings from
Standard & Poor’s, Moody’s and Fitch. The Sub-Fund does not invest
in securities rated CCC+ or below by Standard & Poor’s or equivalent
ratings by Moody’s or Fitch. Ratings are based on the lowest of
available ratings. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager. In case of a
credit downgrade below such minimum, securities will be sold within
6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may also invest in the following, up to the portion of net
assets shown:

e money market instruments: one third
e convertible securities: one quarter
e equities and equity-related securities: one tenth

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 88%
of the net assets of the Sub-Fund, this rate being calculated
according to the weighted average assets allocation mix in the Sub-
Fund between minimum 90% ESG analysis coverage rate for
securities rated Investment Grade and minimum 75% ESG analysis
coverage rate for a median exposure of 15% to securities rated Sub-
Investment Grade.

Prospectus  Page 77 of 202

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines. The ESG criteria contribute
to, but are not a determining factor in, the Investment Manager's
decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%
- securities borrowing: expected, #25%; max, 50%
- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds and equities.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and
the exposure to different geographical areas, sectors and types of
instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
o Derivatives and leverage e High yield debt securities
o Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg except 31 December.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 28 February 2003.
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Maximum one-off charges taken Maximum recurrent charges taken from UL U2 G (e th?
when you invest the Sub-Fund over a year AN ur_u_jer cigslife
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A* 3.00% 0.90% 0.50% — 0.05% —
E§ — 0.90% 0.50% 1.00% — —
F* 2.00% 0.50% 0.50% — 0.05% —
I* — 0.35% 0.50% — 0.05% —
J 2.00% 0.35% 0.50% 0.15% — —
M — — 0.50% — — —
ZF 2.00% 0.50% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* Since 31 July 2017, the Redex Share Classes are closed to subscriptions to new investors. From 31 July 2018, the Redex Share Classes will be closed to any subscriptions, including
those from existing investors.
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Euro Credit Total Return

Investment Objective and Strategy

Objective To maximise total return (income and capital growth), in
EUR, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund is exposed mainly, directly or indirectly through credit
derivatives, to Investment Grade corporate and sovereign bonds
issued in the OECD.

Specifically, the Sub-Fund is exposed mainly to Investment Grade
corporate and sovereign transferable debt securities that are mainly
denominated in EUR.

The Sub-Fund’s average duration is expected to be from -2 to 6 years.

The Sub-Fund may invest in Sub-Investment Grade Securities based
on ratings from Standard & Poor’s, Moody’s and Fitch. The Sub-Fund
does not invest in securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based on
the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 20% in contingent convertible bonds
(CoCos), up to 15% of net assets in bonds issued by emerging
markets issuers and up 10% of net assets in asset backed securities.
The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

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 moving strategic asset allocation
constituted of BofA Merrill Lynch Euro Corporate Index and ICE BofA
Euro High Yield 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 moving in
accordance with the moving asset allocation composition as decided
by the Investment Manager from time to time, this rate being
calculated according to the weighted average assets allocation mix in
the Sub-Fund between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade, and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).
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Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
credit curve positioning and the exposure to different geographical
areas, sectors and types of instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets

¢ Global investments o High yield debt securities
o Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 26 February 2015.
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Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s -
when you invest the Sub-Fund over a year LI AT ur:n?er il
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.95% 0.50% — — —
E — 0.95% 0.50% 0.50% — =
F 2.00% 0.55% 0.50% — — —
G — 0.45% 0.50% — = =
| — 0.45% 0.50% — — —
M — — 0.50% — = =
ZF 2.00% 0.55% 0.50% — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Government Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the JP Morgan EMU Investment Grade index (the
“Benchmark”) in order to capture opportunities in the Euro investment
grade government bonds market. The Sub-Fund invests at minimum
one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio’s
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests in fixed and floating rate debt securities. The
Sub-Fund is managed with an Interest Rate Sensitivity ranging from
0to 10.

Specifically, the Sub-Fund invests essentially in Investment-Grade
government bonds issued or guaranteed by European countries,
including non-Eurozone countries, and that are denominated in EUR.

On an ancillary basis, the Sub-Fund may invest in Investment-Grade
covered bonds and other debt securities that are issued by
governments and supranational agencies.

The Sub-Fund may hold up to 10% of net assets in debt securities
that are Sub-Investment Grade provided that they were Investment
Grade when purchased. However, the Sub-Fund does not invest in
securities rated CCC+ or below by Standard & Poor’s or equivalent
rating by Moody’s or Fitch. Ratings are based on the lower of two
ratings or the second highest of three ratings depending on how many
ratings are available. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager. In case of a
credit downgrade below such minimum, securities will be sold within
6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.
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Derivatives may include credit default swaps (single name CDS or
CDS index). The use of CDS for investment purpose does not exceed
20% of net assets in term of inherent commitment.

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis. The Investment Manager also manages the
Interest Rate Sensitivity, the yield curve positioning, the exposure to
different geographical areas and types of instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage o 144A securities
o Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 2 February 2010.

AXA World Funds



Euro Government Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ie
when you invest the Sub-Fund over a year XA ur_u_jer LB
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.50% 0.50% — — —
E — 0.50% 0.50% 0.25% — —
F 2.00% 0.30% 0.50% — — —
| — 0.20% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.30% 0.50% = — —
ZI* — 0.15% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* ZI Share Classes will be available for subscription on 21 February 2020 or on the date of the first following subscription in these Share Classes at an initial price of EUR 100.
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AXA World Funds —

Euro Inflation Bonds

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed inflation-linked bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the BCEURGVTINFL index (the “Benchmark”) in order to
capture opportunities in the Euro inflation-linked bond market. The
Sub-Fund invests at minimum one third of its net assets in the
components of the Benchmark. Depending on its investment
convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration (duration measures
in numbers of years, the portfolio's sensitivity to interest rate
variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark
is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on
the above indicators may be close to the Benchmark.

The Sub-Fund invests mainly in inflation-linked bonds denominated in
EUR. The Sub-Fund is managed with an Interest Rate Sensitivity
ranging from 5 to 15.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in inflation-linked bonds and any other related debt securities
issued by public institutions and companies in the Eurozone and
denominated in EUR.

The Sub-Fund invests at least 90% of net assets in Investment Grade
debt securities and less than 10% in Sub-Investment Grade debt
securities. However, the Sub-Fund does not invest in securities rated
CCC+ or below by Standard & Poor’s or equivalent rating by Moody’s
or Fitch. Ratings are based on the lower of two ratings or the second
highest of three ratings depending on how many ratings are available.
If securities are unrated, they must be judged equivalent to those
levels by the Investment Manager. In case of a credit downgrade
below such minimum, securities will be sold within 6 months. The
selection of debt securities is not exclusively and mechanically based
on their publicly available credit ratings but also on an internal credit
or market risk analysis. The decision to buy or sell securities is also
based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to one third of net assets in debt
securities that are not inflation-linked and up to one third of net assets
in money market instruments.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In case of rebalancing of the underlying index, the
costs will not be significant.

In exceptional market conditions, the Sub-Fund’s exposure to a single
issuer in an underlying index may be over 20%, and up to 35% of net
assets, especially when underlying indexes are highly concentrated.
The Sub-Fund does not use total return swaps.
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All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%
- repos/reverse repos: expected, =10%; max, 10%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and inflation trends. The Investment
Manager also manages the Interest Rate Sensitivity, the inflation-
linked yield curve positioning and the exposure to different
geographical areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage o 144A securities risk
o Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg except 31 December.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 13 September 2005.

Additional
Class

Features of the RedEx Share

Objective To achieve the same objective as the Sub-Fund while
mitigating a parallel global increase or decrease of the EUR interest
rates curve at Share Class level.

Use of Derivatives The RedEx Share Class may use interest rate
listed derivatives to reduce exposure to parallel shifts in different
interest rates.

All derivatives use will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

Specific Risks
e RedEx (ShareClass) risk relating to interest rate
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Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from i

: Sub-Fund under specific

when you invest the Sub-Fund over a year ™
conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A* 3.00% 0.50% 0.50% — 0.05% —
E — 0.50% 0.50% 0.25% — —
F 2.00% 0.40% 0.50% — — —
I* — 0.25% 0.50% — 0.05% —
M — — 0.50% — — —
ZF 2.00% 0.40% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

* Since 31 July 2017, the Redex Share Classes are closed to subscriptions to new investors. From 31 July 2018, the Redex Share Classes will be closed to any subscriptions, including
those from existing investors.
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AXA World Funds —

Euro Buy and Maintain Sustainable Credit

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, and a sustainable investment objective, from an actively
managed bond portfolio, in line with a socially responsible investment
(SRI) approach.

Investment Strategy The Sub-Fund is actively managed in order to
capture the credit premium offered by the corporate credit market in
an economical manner, by investing at minimum one third of its net
assets in securities that are part of the BofA Merrill Lynch Emu
Corporate benchmark index (the “Benchmark”) universe. As part of
the investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, exposure to companies, countries or
sectors not included in the Benchmark or take different positioning in
terms of duration, geographical allocation and/or sector or issuer
selection compared to the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant. For
the sake of clarity, the Benchmark is a broad market index which is
not aligned with the sustainable investment objective of the Sub-Fund,
but is used as a reference for its financial objective.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities that have implemented good practices in terms
of managing their environmental impacts, governance and social
(“ESG”) practices, by using a socially responsible investment
‘selectivity’ approach taking into account non-financial criteria which
consists of selecting best issuers in the investable universe based
on their extra-financial ratings (“ESG scores”). The ‘Best-in-Class’
selectivity approach, which is bindingly applied at all times, consists
in reducing by, at least, 20% the investment universe as defined by
the Benchmark, by excluding issuers based on their ESG scores,
where applicable, to the exception of bonds and other debt securities
issued by public or quasi-public issuers, cash held on an ancillary
basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UClIs, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.The ESG data used in the investment process are
based on ESG methodologies which rely in part on third party data,
and in some cases are internally developed. They are subjective
and may change over time. Despite several initiatives, the lack of
harmonised definitions can make ESG criteria heterogeneous. As
such, the different investment strategies that use ESG criteria and
ESG reporting are difficult to compare with each other. Strategies
that incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund seeks to capture the credit premium in an economical
manner by investing in debt securities issued anywhere in the world
and mainly denominated in EUR.
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Specifically, the Sub-Fund invests essentially in fixed and floating rate
transferable debt securities issued by governments, public institutions
and companies, and rated Investment Grade based on the arithmetic
average of available ratings from Standard & Poor’s, Moody’s and
Fitch.

The Sub-Fund may hold up to 5% of net assets in debt securities that
are Sub-Investment Grade provided that they were Investment Grade
when purchased. Sub-Investment Grade Securities are based on the
arithmetic average of available ratings from Standard & Poor’s,
Moody’s and Fitch. The Sub-Fund does not invest in securities rated
CCC+ or below by Standard & Poor’s or equivalent rating by Moody’s
or Fitch. Ratings are based on the lowest of available ratings. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
hedging.

These may be listed or OTC derivatives. The Sub-Fund does not use
total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ selecting investments based on a number of factors,
including macro- and microeconomic analysis and credit analysis of
issuers and a rigorous analysis of the companies’ business model,
management quality, growth prospects, whether the company meets
Responsible Investment criteria and risk/return profile. The
Investment Manager also manages the credit curve positioning and
the exposure to different geographical areas, sectors and types of
instruments.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
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o Derivatives and leverage e Global investments
¢ Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and France.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 8 January 2015.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.35% 0.50% — — —
F 2.00% 0.18% 0.50% — — —
| — 0.13% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.18% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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European High Yield Bonds

Investment Objective and Strategy

Objective To seek a high level of income, in EUR, from an actively
managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the European government and corporate debt
market, primarily investing in securities that are part of the ICE
BofAML European Currency High Yield BB-B Rated Constrained
Hedged EUR benchmark index (the “Benchmark”) universe. As part
of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, exposure to companies,
countries or sectors not included in the Benchmark or take different
positioning in terms of duration, geographical allocation and/or sector
or issuer selection compared to the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant.

The Sub-Fund invests in Sub-Investment Grade fixed and floating rate
debt securities (high yield bonds) issued by public or private
companies.

Specifically, the Sub-Fund invests mainly in Sub-Investment Grade
fixed income transferable debt securities issued by public or private
companies and that are denominated in a European currency.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and
the exposure to different sectors.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage ¢ High yield debt securities

¢ Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United Kingdom.
Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 30 October 2012.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.50% 0.50% — — —
E — 1.50% 0.50% 0.50% — —
F 2.00% 1.00% 0.50% — — —
| — 1.00% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 1.00% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Sustainable Aggregate

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, and a sustainable investment objective, from an actively
managed bond portfolio, in line with a socially responsible investment
approach.?”

Investment Strategy The Sub-Fund seeks to achieve its objective
through investments in sustainable securities that have implemented
good practices in terms of managing their environmental impacts,
governance and social (“ESG”) practices, by using a socially
responsible investment ‘selectivity’ approach taking into account non-
financial criteria which consists of selecting best issuers in the
investable universe based on their extra-financial ratings (“ESG
scores”). The ‘Best-in-Class’ selectivity approach, which is bindingly
applied at all times, consists in reducing by, at least, 20% the
investment universe as defined by Bloomberg Barclays Global
Aggregate OECD Currencies benchmark index (the “Benchmark”), by
excluding issuers based on their ESG scores, where applicable, to the
exception of bonds and other debt securities issued by public or quasi-
public issuers, cash held on an ancillary basis and Solidarity Assets.

For illustrative purpose only, the ESG criteria may be carbon footprint
and/or water intensity for the environmental aspect, health, safety
and/or management of human resources and gender equality for the
social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at the
latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines.

The ESG analysis coverage rate within the portfolio is at least 90% of
the net assets of the Sub-Fund, with the exception of bonds and other
debt securities issued by public or quasi-public issuers, cash held on
an ancillary basis, and Solidarity Assets. The ESG rating method is
described in the following link: https://www.axa-im.com/responsible-
investing/framework-and-scoring-methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may change
over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but which
should be distinguished because their calculation method may be
different.

The Sub-Fund is actively managed in reference to the Benchmark in
order to capture opportunities in the bonds market. The Sub-Fund
invests in fixed and floating rate debt securities issued by OECD
governments and Investment Grade companies or public institutions,
and that are denominated in any freely convertible currencies and are

27 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek both income
and growth of your investment, in EUR, from an actively managed bond portfolio
invested in sustainable securities (i.e. securities from issuers that the Investment
Manager believes show effective governance and superior management of
environmental and social issues).

28 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund seeks
to achieve its objective through investments in sustainable securities by
incorporating binding Environmental, Social and Governance (“ESG”) criteria
exclusions and positioning the portfolio positively towards investments in
companies with above average ESG scores. The Sub-Fund will maintain an
average asset-weighted ESG score above the ESG score of the corporate
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part of the components of the Benchmark by at least 50% of its net
assets. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the
market, the Investment Manager can take more active positioning in
terms of duration, geographical allocation and/or sector or issuer
selection compared to the Benchmark. Thus, the deviation from the
Benchmark is expected to be significant. However, in certain market
conditions (high credit market volatility, turmoil...), the Sub-Fund’s
positioning on the above indicators may be close to the Benchmark.
For the sake of clarity, the Benchmark is a broad market index which
is not aligned with the sustainable investment objective of the Sub-
Fund, but is used as a reference for its financial objective.

The Sub-Fund also invests in mortgage and asset backed securities
from issuers anywhere in the world.

Specifically, the Sub-Fund invests in fixed and floating rate
transferable debt securities issued by governments, public institutions
and companies in OECD countries. On an ancillary basis, the Sub-
Fund may invest in securities issued in non-OECD countries. At all
times, the Sub-Fund invests at least two thirds of net assets in bonds
from issuers located anywhere in the world.

These securities are primarily rated Investment Grade, though the
Sub-Fund may be exposed directly or indirectly through units of
UCITS and/or other UCls (within the limit set out below) up to 30% to
Sub-Investment Grade Securities. However, the Sub-Fund does not
invest in securities rated CCC+ or below by Standard & Poor’s or
equivalent rating by Moody’s or Fitch. Ratings are based on the lower
of two ratings or the second highest of three ratings depending on how
many ratings are available. If securities are unrated, they must be
judged equivalent to those levels by the Investment Manager. In case
of a credit downgrade below such minimum, securities will be sold
within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund invests at least 10% of its net assets in Green Bonds,
Social Bonds and Sustainable Bonds.

The Sub-Fund may invest in the following, up to the portion of net
assets shown:

e mortgage and asset backed securities: one third
e money market instruments: one third
e convertible securities: one quarter

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

Securities denominated in a non-EUR currency are primarily hedged
against EUR while allowing for tactical currency exposure at the
discretion of the Investment Manager.%

investments of Bloomberg Barclays Global Aggregate OECD Currencies
benchmark index (the “Benchmark”) excluding cash holdings, currencies,
derivatives and securitized investments, according to the methodology described
in the transparency code of the Sub-Fund available at https://www.axa-
im.com/fund-centre. The ESG qualitative review is integrated by the Investment
Manager at the portfolio level for all issuances, nevertheless the ESG score
optimization concerns corporate investments only (with the exception of
sovereigns).

In addition, the Sub-Fund also applies the AXA Investment Manager's
Environmental, Social and Governance standards policy (‘ESG Standards")
available on www.axa-im.com/en/responsible-investing according to which the
Investment Manager aims at integrating the ESG Standards in the investment
process by applying specific sectorial exclusions such as tobacco and white
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Global Sustainable Aggregate — Continued

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after application of a first exclusion filter, as described in AXA
IM's Sectorial Exclusion and ESG Standards Policies, followed by a
second ‘Best-in-Class’ filter, designed to eliminate the worst issuers
from the investment universe on the basis of their extra financial rating
calculated on the basis of the AXA IM proprietary ESG rating
methodology; 2/ selecting investments based on a number of factors,
including macro- and microeconomic analysis and credit analysis of
issuers and the management of the Interest Rate Sensitivity, the yield
curve positioning and the exposure to different geographical areas.?

phosphorus weapons and by excluding investments in securities issued by
companies in severe breach of the United Nations Global Compact principles and
with the lowest ESG scores as described in the policy document. The Investment
Manager bindingly applies at all times the ESG Standards in the securities
selection process with the exception of derivatives and underlying eligible UCls.
The Sub-Fund is actively managed in reference to the Benchmark in order to
capture opportunities in the bonds market. The Sub-Fund invests in fixed and
floating rate debt securities issued by OECD governments and Investment Grade
companies or public institutions, and that are denominated in any freely
convertible currencies and are part of the components of the Benchmark by at
least 50% of its net assets. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of duration,
geographical allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to be
significant. However, in certain market conditions (high credit market volatility,
turmoil...), the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark. The Sub-Fund also invests in mortgage and asset backed
securities from issuers anywhere in the world.

Specifically, the Sub-Fund invests in fixed and floating rate transferable debt
securities issued by governments, public institutions and companies in OECD
countries. On an ancillary basis, the Sub-Fund may invest in securities issued in
non-OECD countries. At all times, the Sub-Fund invests at least two thirds of net
assets in bonds from issuers located anywhere in the world.

These securities are primarily rated Investment Grade, though the Sub-Fund may
be exposed directly or indirectly through units of UCITS and/or other UCIs (within
the limit set out below) up to 30% to Sub-Investment Grade Securities. However,
the Sub-Fund does not invest in securities rated CCC+ or below by Standard &
Poor’s or equivalent rating by Moody'’s or Fitch. Ratings are based on the lower
of two ratings or the second highest of three ratings depending on how many
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Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments
¢ High yield debt securities e 144A securities

e Contingent convertible e ESG

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Sub-Investment Manager AXA Investment Managers Inc. (USA) for
American securities.

Inception 1 April 1988.

ratings are available. If securities are unrated, they must be judged equivalent to
those levels by the Investment Manager. In case of a credit downgrade below
such minimum, securities will be sold within 6 months.
The selection of debt securities is not exclusively and mechanically based on
their publicly available credit ratings but also on an internal credit or market risk
analysis. The decision to buy or sell securities is also based on other analysis
criteria of the Investment Manager.
The Sub-Fund invests at least 10% of its net assets in green bonds, social bonds
and sustainable bonds.
The Sub-Fund may invest in the following, up to the portion of net assets shown:
. mortgage and asset backed securities: one third
. money market instruments: one third
. convertible securities: one quarter
The Sub-Fund may invest up to 5% of net assets in contingent convertible bonds
(CoCos).
The Sub-Fund may invest its net assets in 144A securities, in a substantial way
depending on the opportunity.
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls that are
managed by an AXA IM group entity and will then themselves not invest in
securities rated in accordance with the above rating limits. The Sub-Fund may
not invest in external UCITS or UCls.
Securities denominated in a non-EUR currency are primarily hedged against
EUR while allowing for tactical currency exposure at the discretion of the
Investment Manager.
2 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
Investment Manager selects investments based on a number of factors, including
macro- and microeconomic analysis and credit analysis of issuers. The
investment manager also manages the Interest Rate Sensitivity, the yield curve
positioning and the exposure to different geographical areas.
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Global Sustainable Aggregate — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund und ifi
when you invest the Sub-Fund over a year ub-Fund under speciiic
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.75% 0.50% — — —
E — 0.75% 0.50% 0.50% — —
F 2.00% 0.45% 0.50% — — —
| — 0.40% 0.50% — — —
J 2.00% 0.40% 0.50% 0.20% — —
M — — 0.50% — — —
U 5.50% 0.45% 0.50% 0.45% — —
ZF 2.00% 0.45% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.

Prospectus  Page 90 of 202 AXA World Funds



AXA World Funds —

Global Credit Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the BofA Merrill Lynch Global Large Cap Hedged USD
benchmark index (the “Benchmark”) in order to capture opportunities
in global corporate credit markets. The Sub-Fund invests at minimum
20% of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive
macroeconomic and microeconomic analysis of the market, the
Investment Manager can take more active positioning in terms of
duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the
deviation from the Benchmark is expected to be significant. However,
in certain market conditions (high credit market volatility, turmoil...),
the Sub-Fund’s positioning on the above indicators may be close to
the Benchmark.

The Sub-Fund invests in fixed and floating rate debt securities issued
anywhere in the world by governments and Investment Grade
companies or public institutions, and that are denominated in any
freely convertible currencies. The Sub-Fund also invests in mortgage
and asset backed securities from issuers anywhere in the world.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in bonds from issuers located anywhere in the world. The Sub-
Fund may invest up to 15% in Sub-Investment Grade Securities.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.
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Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects investments
based on a number of factors, including macro- and microeconomic
analysis and credit analysis of issuers. The Investment Manager also
manages the credit curve positioning and the exposure to different
geographical areas, sectors and types of instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments
o High yield debt securities e 144A securities
e Contingent convertible e ESG

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, France, the United Kingdom and the
United States of America except 31 December.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Sub-Investment Manager AXA Investment Managers Inc. (USA) for
American non-government fixed income securities.

Inception 18 March 2011.
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Global Credit Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund und ifi
when you invest the Sub-Fund over a year ub-Fund under specific
conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.90% 0.50% — — —
E — 0.90% 0.50% 0.50% — —
F 2.00% 0.60% 0.50% — — —
G — 0.45% 0.50% — — —
| — 0.45% 0.50% — — —
M — — 0.50% — — —
V] 5.50% 0.50% 0.50% 0.50% — —
ZF 2.00% 0.60% 0.50% — = =

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Green Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
EUR, and a sustainable investment objective, from an actively
managed bonds portfolio contributing to financing of the energy and
ecology transition and demonstrating a positive environmental
impact.

Investment Strategy The Sub-Fund is actively managed in
reference to the BofA Merrill Lynch Green Bond Hedged Euro
benchmark index (the “Benchmark”) in order to capture opportunities
in the investment grade government, institutions - such as
supranational, agencies and quasi-government — and corporate
bonds markets. The Sub-Fund invests at minimum one third of its net
assets in the components of the Benchmark. Depending on its
investment convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration (duration measures
in numbers of years, the portfolio's sensitivity to interest rate
variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark
is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on
the above indicators may be close to the Benchmark. The Benchmark
is aligned with the sustainable investment objective of the Sub-Fund,
as it tracks the performance of securities issued for qualified “green"”
purposes which must have a clearly designated use of proceeds
solely applied toward projects or activities that promote climate
change mitigation or adaptation or other environmental sustainability
purposes as outlined by the ICMA Green Bond Principles. The
methodology used for the calculation of the index is available on:
https://www.theice.com/publicdocs/Green_Bond_Index.pdf

The Sub-Fund invests in a diversified portfolio of fixed and floating
rate transferable debt securities issued by Investment Grade
governments, public institutions or corporations anywhere in the
world, and that are denominated in any freely convertible currencies.

The Sub-Fund invests minimum 75% of its net assets in bonds
financing environmental projects (Green Bonds). The Sub-Fund
adopts a green and social impact investing approach that aims to
support on the long run the Sustainable Development Goals (SDGs)
established by the United Nations with a focus on the environmental
themes (green buildings, low carbon transport, smart energy
solutions, sustainable ecosystem etc.) and involves purchasing
bonds where the proceeds are earmarked for projects which support
a low carbon economy or the basic needs of underserved populations
and communities, by financing initiatives such as renewable energy,
pollution prevention, access to healthcare, affordable housing and
women empowerment.

In the securities selection process, the Investment Manager applies a
proprietary green, social and sustainability bonds assessment
framework, mainly based on the ICMA Green and Social Bond
Principles (“GSBP”) and the Climate Bonds Initiative (“CBI”)
guidelines. The Investment Manager employs a rigorous internal
green, social and sustainability bond selection process by filtering out
bonds which are not in line with our internal green, social and
sustainability bonds requirements.

AXA IM’s green bond framework is composed of four pillars: 1/ the
environmental, social and governance (ESG) quality of the issuer
(a firm needs to demonstrate minimum ESG commitments, to ensure
that corporations properly deal with environmental and social risks in
the projects financed and that the green projects being financed are
strategic activities); 2/ the use of proceeds
of a green or social bond should reflect the issuer’s efforts towards
improving the environment and society and its overall sustainability
strategy, full transparency regarding the projects financed and
tracking the proceeds being essential; 3/ management of proceeds
(an issuer must have sufficient guarantees in place to ensure the
proceeds of the bond will effectively finance the eligible projects); 4/

30 This investment objective is applicable as from 10 April 2021. Until 10 April 2021,
the following investment objective shall instead be applicable: To seek both income
and growth of your investment, in EUR, from an actively managed bonds portfolio.
Prospectus  Page 93 of 202

ESG impact (particular attention is paid to impact reporting, where
both qualitative and quantitative indicators are expected, allowing to
demonstrate the positive impact of a bond on the environment and
society).

The ESG analysis coverage rate within the portfolio is at least 90% of
the net assets of the Sub-Fund, with the exception of bonds and other
debt securities issued by public or quasi-public issuers, cash held on
an ancillary basis, and Solidarity Assets. The ESG rating method is
described in the following link: https://www.axa-im.com/responsible-
investing/framework-and-scoring-methodology.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may change
over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but which
should be distinguished because their calculation method may be
different.

Specifically, the Sub-Fund invests at least two thirds of net assets in
fixed income securities, including asset-backed securities
representing less than 20% of net assets, from issuers anywhere in
the world. These securities are mainly rated Investment Grade (direct
or indirect exposure through units of UCITS and/or other UCls within
the limit set out below).

The Sub-Fund may invest up to 30% of net assets in Sub-Investment
Grade Securities. However, the Sub-Fund does not invest in
securities rated CCC+ or below by Standard & Poor’s or equivalent
rating by Moody’s or Fitch. Ratings are based on the lower of two
ratings or the second highest of three ratings depending on how many
ratings are available. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager. In case of a
credit downgrade below such minimum, securities will be sold within
6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest in the following, up to the portion of net
assets shown:

e money market instruments: one third
o convertible bonds: one quarter
o inflation-linked bonds: one quarter

The Sub-Fund may invest up to 10% of net assets in securities traded on
the CIBM through Bond Connect.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.
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Global Green Bonds — Continued

Exposure of the Sub-Fund’'s assets denominated in non-EUR
currency may be hedged against EUR.%"

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, 25%; max, 100%

- securities borrowing: expected, 25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a 2-step approach: 1/ defining the eligible
universe after application of a green and social impact filter, and 2/
using a number of factors, including macro- and microeconomic
analysis and credit analysis of issuers. The Investment Manager also
manages the Interest Rate Sensitivity, the yield curve positioning and
the exposure to different geographical areas.?

Reference Currency EUR.

31 This investment strategy is applicable as from 10 April 2021. Until 10 April 2021,
the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed in reference to the BofA Merrill Lynch Green Bond Hedged Euro
benchmark index (the “Benchmark”) in order to capture opportunities in the
investment grade government, institutions - such as supranational, agencies and
quasi-government — and corporate bonds markets. The Sub-Fund invests at
minimum one third of its net assets in the components of the Benchmark.
Depending on its investment convictions and after comprehensive macroeconomic
and microeconomic analysis of the market, the Investment Manager can take more
active positioning in terms of duration (duration measures in numbers of years, the
portfolio's sensitivity to interest rate variations), geographical allocation and/or
sector or issuer selection compared to the Benchmark. Thus, the deviation from
the Benchmark is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on the above
indicators may be close to the Benchmark.

The Sub-Fund invests in a diversified portfolio of fixed and floating rate transferable
debt securities issued by Investment Grade governments, public institutions or
corporations anywhere in the world, and that are denominated in any freely
convertible currencies. The Sub-Fund invests mainly in bonds financing
environmental projects (green bonds).

Specifically, the Sub-Fund invests at least two thirds of net assets in fixed income
securities, including asset-backed securities representing less than 20% of net
assets, from issuers anywhere in the world. These securities are mainly rated
Investment Grade (direct or indirect exposure through units of UCITS and/or other
UCIs within the limit set out below).

The Sub-Fund may invest up to 30% of net assets in Sub-Investment Grade
Securities. However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody's or Fitch. Ratings are
based on the lower of two ratings or the second highest of three ratings depending
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Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments

o High yield debt securities e Contingent convertible
o ESG33 bonds

¢ Impact investments®*

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Sub-Investment Manager AXA Investment Managers Asia Ltd.
(Hong Kong SAR) for securities traded on the CIBM through Bond
Connect.

Inception 6 October 2015.

on how many ratings are available. If securities are unrated, they must be judged
equivalent to those levels by the investment manager. In case of a credit
downgrade below such minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically based on their
publicly available credit ratings but also on an internal credit or market risk
analysis. The decision to buy or sell securities is also based on other analysis
criteria of the investment manager.

The Sub-Fund may invest in the following, up to the portion of net assets shown:

. money market instruments: one third
. convertible bonds: one quarter
. inflation-linked bonds: one quarter

The Sub-Fund may invest up to 10% of net assets in securities traded on the CIBM
through Bond Connect.
The Sub-Fund may invest up to 5% of net assets in contingent convertible bonds
(CoCos).
The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls that are
managed by an AXA IM group entity and will then themselves not invest in
securities rated in accordance with the above rating limits. The Sub-Fund may not
invest in external UCITS or UCls.
Exposure of the Sub-Fund’s assets denominated in non-EUR currency may be
hedged against EUR.
%2 This management process is applicable as from 10 April 2021. Until 10 April
2021, the following management process shall instead be applicable: The
investment manager selects investments based on a number of factors, including
macro- and microeconomic analysis and credit analysis of issuers. The investment
manager also manages the Interest Rate Sensitivity, the yield curve positioning
and the exposure to different geographical areas.
33 This risk factor is applicable as from 10 April 2021
34 This risk factor is applicable as from 10 April 2021
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Global Green Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund und ifi
when you invest the Sub-Fund over a year ub-Fund uncer specitic
conditions
Class Entry Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.75% 0.50% — — —
E — 0.75% 0.50% 0.50% — —
F 2.00% 0.45% 0.50% — — —
G — 0.40% 0.50% — — —
| — 0.40% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.45% 0.50% — — —
VA| — 0.40% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Buy and Maintain Credit

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture the credit premium offered by the global corporate credit
market in an economical manner, by investing at minimum one third
of its net assets in securities that are part of the BofA Merrill Lynch
Global Corporate Hedged USD benchmark index (the “Benchmark”)
universe. As part of the investment process, the Investment Manager
has broad discretion over the composition of the Sub-Fund’s portfolio
and can take, based on its investment convictions, exposure to
companies, countries or sectors not included in the Benchmark or
take different positioning in terms of duration, geographical allocation
and/or sector or issuer selection compared to the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant.

The Sub-Fund seeks to capture the credit premium in an economical
manner. The Sub-Fund invests essentially in bonds from issuers
anywhere in the world that are rated Investment Grade based on the
arithmetic average of available ratings from Standard & Poor’s,
Moody'’s and Fitch.

Specifically, the Sub-Fund invests in fixed and floating rate
transferable debt securities issued by governments, public institutions
and companies located anywhere in the world, and that are
denominated in any freely convertible currencies. The Sub-Fund may
hold up to 5% of net assets in Sub-Investment Grade securities or
unrated securities.

However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lowest of available ratings. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may also invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
hedging purposes.
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The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
credit curve positioning and the exposure to different geographical
areas.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets o Global investments

e Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, France, the United Kingdom and the
United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Sub-Investment Manager AXA Investment Managers UK Limited
(London) for GBP-denominated securities.

Inception 15 January 2013.

AXA World Funds



Global Buy and Maintain Credit — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ie
. Sub-Fund under specific
when you invest the Sub-Fund over a year i
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.40% 0.50% — — —
F 2.00% 0.20% 0.50% — — —
| — 0.15% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.20% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Emerging Markets Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed, risk-adjusted emerging markets
bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the JP Morgan EMBIG Diversified Hedged USD
benchmark index (the “Benchmark”) in order to capture opportunities
in emerging markets debt, while limiting its credit risk. The Sub-Fund
invests at minimum one third of its net assets in the components of
the Benchmark. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the
market, the Investment Manager can take more active positioning in
terms of duration (duration measures in numbers of years, the
portfolio's sensitivity to interest rate variations), geographical
allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to
be significant. However, in certain market conditions (high credit
market volatility, turmoil...), the Sub-Fund’s positioning on the above
indicators may be close to the Benchmark.

The Sub-Fund invests mainly in debt securities from emerging
markets.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in transferable debt securities issued by governments, public
institutions and companies in emerging markets.

The Sub-Fund may also invest up to one third of net assets in money
market instruments and up to 20% in debt securities denominated in
local currencies, unhedged.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund does not invest in equity and equity-related
instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund. The ESG analysis coverage rate within
the portfolio is at least 75% of the net assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

The Investment Manager hedges part of the currency risks. In an
effort to enhance the portfolio’s risk/reward profile, the Sub-Fund may
attempt to hedge the risk exposures that are not expected to
contribute to the portfolio’s performance.

Derivatives may include credit default swaps (single name CDS and
CDS index).

Any derivatives with underlying indexes that rebalance will not have
significant costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.
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All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets o Derivatives and leverage

o High yield debt securities e ESG

o Contingent convertible

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager AXA Investment Managers Asia Ltd
(Hong-Kong SAR) for Asian securities.

Inception 13 September 2005.
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Global Emerging Markets Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund und ifi
when you invest the Sub-Fund over a year ub-Fund under specitic
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.25% 0.50% — — —
E — 1.25% 0.50% 1.00% — —
F 2.00% 0.85% 0.50% — — —
G — 0.70% 0.50% — — —
| — 0.70% 0.50% — — —
M — — 0.50% — — —
ZF 2.00% 0.85% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global High Yield Bonds

Investment Objective and Strategy

Objective To seek high income, in USD, from an actively managed
bond portfolio. Capital growth is a secondary objective.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in international high yield corporate debt market,
primarily investing in securities that are part of the ICE BofAML Global
High Yield Hedged USD benchmark index (the “Benchmark”)
universe. As part of the investment process, the Investment Manager
has broad discretion over the composition of the Sub-Fund’s portfolio
and can take, based on its investment convictions, exposure to
companies, countries or sectors not included in the Benchmark or
take different positioning in terms of duration, geographical allocation
and/or sector or issuer selection compared to the Benchmark, even
though the Benchmark constituents are generally representative of
the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant.

The Sub-Fund invests in international fixed and floating rate securities
mainly issued by European or American companies.

Specifically, the Sub-Fund invests in fixed income debt securities
issued by companies that are mainly rated Sub-Investment Grade or
if unrated then deemed to be so by the Investment Manager.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 5% of net assets in units of UCITS
and/or UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

Derivatives may include credit default swaps (single name CDS and
CDS index). The use of CDS not used for hedging purpose does not
exceed 20% of net assets.

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):
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- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and
the exposure to different geographical areas, sectors and types of
instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments

o High yield debt securities e 144A securities

¢ Contingent convertible

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager AXA Investment Managers Inc.
(Greenwich, USA) for American fixed income securities.

Inception 12 March 2001.
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Global High Yield Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s ier
X ub-Fund under specific
when you invest the Sub-Fund over a year conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.25% 0.50% — — —
E — 1.00% 0.50% 1.00% = —
F 2.00% 0.75% 0.50% — — —_
| — 0.55% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.625% 0.50% 0.625% — —
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Inflation Bonds

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed inflation-linked bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the Bloomberg Barclays World Inflation-Linked Hedged
EUR benchmark index (the “Benchmark”) in order to capture
opportunities in the inflation-linked bonds market. The Sub-Fund
invests at minimum one third of its net assets in the components of
the Benchmark. Depending on its investment convictions and after
comprehensive macroeconomic and microeconomic analysis of the
market, the Investment Manager can take more active positioning in
terms of duration (duration measures in numbers of years, the
portfolio’s sensitivity to interest rate variations), geographical
allocation and/or sector or issuer selection compared to the
Benchmark. Thus, the deviation from the Benchmark is expected to
be significant. However, in certain market conditions (high credit
market volatility, turmoil...), the Sub-Fund’s positioning on the above
indicators may be close to the Benchmark.

The Sub-Fund invests mainly in inflation-linked bonds issued in the
OECD.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in inflation-linked bonds issued by governments, public
institutions or companies in the OECD countries. The remaining part
of the portfolio may be invested in debt securities that are not inflation-
linked to reduce its exposure to inflation-linked bonds in anticipation
of periods of lower inflation.

The Sub-Fund invests at least 90% of net assets in Investment Grade
securities and less than 10% in Sub-Investment Grade securities.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 100% of net assets in sovereign debt
securities but does not invest more than 10% in securities issued or
guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade or
unrated.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCIs that are managed by an AXA IM group entity and will then
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themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund is managed within an Interest Rate Sensitivity ranging
from 5 to 15 years.

Exposure of the Sub-Fund’s assets denominated in a currency other
than the Sub-Fund’s Reference Currency is systematically hedged.
There is no guarantee that such hedging be a perfect hedge at 100%
of the net assets at all times.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

The Sub-Fund may use derivatives for such purposes as:

e hedging currency risk within the portfolio (futures, currency
forwards, currency swaps). The Sub-Fund does not take any active
currency exposure and uses foreign exchange derivatives for
currency hedging only.

o adjusting exposure to various types or maturities of bonds and
sectors (futures, buying calls and puts on interest rate futures,
interest rate swaps)

o adjusting exposure to inflation (inflation swaps)

o adjusting specific credit exposures (single-name or index credit
default swaps (single name CDS and CDS index).

Such derivatives with underlying indexes will not have significant

rebalancing costs. In exceptional market conditions, the Sub-Fund’s

exposure to a single issuer in an underlying index may be over 20%,

and up to 35% of net assets, especially when underlying indexes are

highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =50%; max, 100%

- securities borrowing: expected, *25%; max, 50%
- repos/reverse repos: expected, ~10%; max, 10%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and inflation trends. The Investment
Manager also manages the positioning on the inflation-linked yield
curve, the Interest Rate Sensitivity and the exposure to different
geographical areas.

Reference Currency EUR.
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Global Inflation Bonds — Continued

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments

¢ Inflation-linked bonds e Sovereign debt

e 144A securities e Contingent convertible
e ESG bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United States of America and the
United Kingdom except 31 December.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Inception 13 September 2005.
Investment Manager AXA Investment Managers Paris.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Additional Features of the RedEx Share
Class
Objective To achieve the same objective as the Sub-Fund while

mitigating a parallel global increase or decrease of interest rates
curves at Share Class level.

Use of Derivatives The RedEx Share Class may use exchange-
traded interest rate derivatives to reduce exposure to parallel shifts in
different interest rates.

All derivatives use will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

Specific Risks
e RedEx (Share Class) risk relating to interest rate risk

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A* 3.00% 0.60% 0.50% — 0.05% —
E* — 0.60% 0.50% 0.65% 0.05% —
F* 2.00% 0.45% 0.50% — 0.05% —
I* — 0.30% 0.50% — 0.05% —
M — — 0.50% — — —
U 5.50% 0.45% 0.50% 0.45% — =
ZF 2.00% 0.45% 0.50% —_ —_ —_

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

* Since 31 July 2017, the Redex Share Classes are closed to subscriptions to new investors. From 31 July 2018, the Redex Share Classes will be closed to any subscriptions, including

those from existing investors.
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AXA World Funds —

Global Inflation Bonds Redex

Investment Objective and Strategy

Objective To seek performance of your investment, in EUR, from an
actively managed inflation-linked bond portfolio while mitigating a
parallel global increase or decrease of interest rates curves.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests mainly in
inflation-linked bonds issued in the OECD.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in inflation-linked bonds issued by governments, public
institutions or companies in the OECD countries.

The Sub-Fund invests at least 90% of net assets in Investment Grade
Securities and less than 10% in Sub-Investment Grade Securities.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 100% of net assets in sovereign debt
securities but does not invest more than 10% in securities issued or
guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade or
unrated.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to one third of net assets in money
market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund is managed within an Interest Rate Sensitivity ranging
from O to 4.

The Sub-Fund’s exposure to nominal rates parallel shift will
particularly be mitigated through the management of an interest rate
listed derivatives overlay. The overlay strategy is implemented at the
Sub-Fund'’s level. Thus, the Sub-Fund will proceed to the systematic
sale of EUR, GBP and USD 10-year bond futures.

Exposure of the Sub-Fund’'s assets denominated in non-EUR
currency will be hedged against EUR.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. The Sub-
Funds may use exchange-traded interest rate derivatives to reduce
exposure to parallel shifts in different interest rates.

The Sub-Fund may use derivatives for such purposes as:

* mitigating the interest rate exposure through the systematic sale of
bond futures

e hedging currency risk within the portfolio (futures, currency
forwards, currency swaps)

o adjusting exposure to various types or maturities of bonds and
sectors (futures, buying calls and puts on interest rate futures,
interest rate swaps)

o adjusting exposure to inflation (inflation swaps)

o adjusting specific credit exposures (single-name or index credit
default swaps (single name CDS and CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%
- repos/reverse repos: expected, ~=10%; max, 10%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and inflation trends. The Investment
Manager also manages the positioning on the inflation-linked yield
curve, the Interest Rate Sensitivity and the exposure to different
geographical areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o RedEXx (strategy) risk e Derivatives and leverage
relating to interest rate

¢ Global investments

e ESG

e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

AXA World Funds



Global Inflation Bonds Redex — Continued

Additional Features
Subscription, Switching and Redemption Orders All orders are

Designed for Investors who plan to invest for at least 5 years. processed on a Forward Pricing Basis.
NAV Calculation Frequency Daily. Investment Manager AXA Investment Managers Paris.
Sub-Fund Business Day Orders to subscribe, switch or redeem Inception 30 July 2018.

Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United States of America and the
United Kingdom except 31 December.

Maximum one-off charges taken Maximum recurrent charges taken from CIELES ELOD el t.h?
X Sub-Fund under specific
when you invest the Sub-Fund over a year "
R RS  EEBRPESSSBSBDDAAALAALDBCRDLDBBLRRREESSSES——S——=———————————————— conditions
Class Cir:rrgye Management Fee Applied Service Fee Distribution Fee Performance Fee
A 3.00% 0.65% 0.50% — —
E — 0.65% 0.50% 0.65% —
F 2.00% 0.50% 0.50% — —
| — 0.35% 0.50% — —
M — — 0.50% — —
ZF 2.00% 0.50% 0.50% — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Inflation Short Duration Bonds

Investment Objective and Strategy

Objective To seek performance of your investment, in USD, from an
actively managed inflation-linked bond portfolio.

Investment Strategy The Sub-Fund is actively managed in
reference to the Barclays World Govt Inflation-Linked 1-5 Yrs Hedged
USD benchmark index (the “Benchmark”) in order to capture
opportunities in the short duration inflation-linked bonds market. The
Sub-Fund invests at minimum one third of its net assets in the
components of the Benchmark. Depending on its investment
convictions and after comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can
take more active positioning in terms of duration (duration measures
in numbers of years, the portfolio’s sensitivity to interest rate
variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark
is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund’s positioning on
the above indicators may be close to the Benchmark.

The Sub-Fund invests mainly in inflation-linked bonds with short
duration issued in the OECD.

Specifically, the Sub-Fund invests mainly in inflation-linked bonds
issued by governments, public institutions or companies in the OECD
countries. The remaining part of the portfolio may be invested in debt
securities that are not inflation-linked to reduce its exposure to
inflation-linked bonds in anticipation of periods of lower inflation. The
Sub-Fund's average duration is expected to be five years or less.

The Sub-Fund invests at least 90% of net assets in Investment Grade
Securities and less than 10% in Sub-Investment Grade Securities.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 100% of net assets in sovereign debt
securities but does not invest more than 10% in securities issued or
guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade or are
unrated.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

In the securities selection process, the Investment Manager
bindingly applies at all times AXA IM’s Sectorial Exclusion and ESG
Standards Policies with the exception of derivatives and underlying
eligible UCIs, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

The Sub-Fund may use derivatives for such purposes as:

e hedging currency risk within the portfolio (futures, currency
forwards, currency swaps)

e adjusting exposure to various types or maturities of bonds and
sector (futures, buying calls and puts on interest rate futures,
interest rate swaps)
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o adjusting exposure to inflation (inflation swaps)

o adjusting specific credit exposures (single-name or index credit
default swaps).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”. For the purpose of
efficient portfolio management, the Sub-Fund may use the following
techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, #25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and inflation trends. The Investment
Manager also manages the positioning on the inflation-linked yield
curve, the Interest Rate Sensitivity and the exposure to different
geographical areas.

Reference Currency USD.
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Global Inflation Short Duration Bonds — Continued

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Derivatives and leverage

¢ Inflation-linked bonds

e ESG

e Global investments

e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United States of America and the
United Kingdom.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Inception 16 February 2016.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.50% 0.50% — — —
E — 0.50% 0.50% 0.50% — —
F 2.00% 0.30% 0.50% — — —
| — 0.25% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.40% 0.50% 0.40% — —
ZF 2.00% 0.30% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Short Duration Bonds

Investment Objective and Strategy

Objective Over a 2-year rolling period, to seek to generate income, in
EUR, through dynamic exposure to the global short duration fixed
income universe and an annualized return, net of fees, of the
overnight rate of the share class currency capitalized or any
successor or equivalent benchmark + spread (the “Benchmark”), i.e.
+110 basis points for share classes of reference (I shares and G
shares), and another spread which has been set up taking into
consideration exclusively the respective approximate level of the
ongoing charges applicable to each share class (i.e. respectively, +70
bps for A shares, +30 bps for E shares, +95 bps for F and ZF shares,
135 bps for M shares and +25 bps for U shares).

This annualized return is an objective and is not guaranteed.

Investment Strategy The Sub-Fund is actively managed and
references the Benchmark by seeking to outperform it. As part of the
investment process, the Investment Manager has full discretion over
the composition of the Sub-Fund’s portfolio. There are no restrictions
on the extent to which the Sub-Fund’s performance may deviate from
the one of the Benchmark.The Sub-Fund invests in a diversified
portfolio of short duration transferable Investment Grade Securities or
Sub-Investment Grade Securities including inflation-linked bonds,
issued by governments, corporations or institutions located anywhere
in the world, including emerging markets countries, denominated in
Hard Currency and money market instruments.

The Sub-Fund may invest up to 60% of its net assets in Sub-
Investment Grade Securities. However, at all times, the Sub-Fund will
have an average Investment Grade rating.

The Sub-Fund may invest up to 10% of its net assets in assets issued
by securitization vehicles or equivalent (such as assets backed
securities  (ABS), Collateralized Debt Obligations (CDO),
Collateralized Loan Obligations (CLO) or any similar assets).

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

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 moving strategic asset allocation
constituted of ICE BofA G7 Government Index + ICE Global Large
Cap Corporate Index + ICE BofA Global High Yield 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 moving in
accordance with the moving asset allocation composition as decided
by the Investment Manager from time to time, this rate being
calculated according to the weighted average assets allocation mix in
the Sub-Fund between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade, and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
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investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and hedging.

Derivatives used for hedging may include futures, currency forwards,
interest rate swaps and credit default swaps (CDS index).

One of the most representative CDS indexes used within the Sub-Fund
is the Markit iTraxx Europe Main Index. The methodology of this index
is available on the following website: https://ihsmarkit.com/index.html.
Such CDS indexes will not have significant rebalancing costs as the
frequency of the rebalancing is generally every six months.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%
- securities borrowing: expected, #25%; max, 50%
- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds.

Management Process The asset allocation of the Sub-Fund will be
driven by the AXA IM Fixed Income global investment process in
order to create a diversified portfolio of short duration fixed income
securities. This global investment process aims to establish a strong
top-down strategy complemented by rigorous bottom-up credit
research in order to exploit market opportunities while mitigating
downside risk.

The Investment Manager selects investments based on a number of
factors, including macro and micro economic analysis and credit
analysis of issuers. The Investment Manager also manages the
Interest Rate Sensitivity, the yield curve positioning and the exposure
to different geographical areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
e Emerging markets
¢ Inflation-linked bonds
o Contingent convertible

bonds

o High yield debt securities
o Global investments

o 144A securities

e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.
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Additional Features

Designed for Investors who plan to invest for at least 2 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United States of America and the
United Kingdom.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager =~ AXA Investment Managers Inc.
(Greenwich, USA) for certain US transferable debt securities.

Inception 6 July 2017.

Charges taken from the
Sub-Fund under specific
conditions

Class Entry Management Fee ~ APPlied Service  pistribution Fee RedEx Fee Performance Fee
Charge Fee

A 3.00% 0.55% 0.50% — — —

E — 0.55% 0.50% 0.40% — —

F 2.00% 0.30% 0.50% — — —

G — 0.25% 0.50% — — —

| — 0.25% 0.50% — — —

M — — 0.50% — — —

U 5.50% 0.50% 0.50% 0.50% — —
ZF 2.00% 0.30% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Strategic Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests in bonds of any type, credit quality and
currency from issuers anywhere in the world, including emerging
markets, and in money market instruments.

Specifically, the Sub-Fund invests in Investment Grade and Sub-
Investment Grade transferable debt securities, including inflation-
linked bonds, issued by governments, public institutions and
companies.

The Sub-Fund may invest less than 20% of net assets in securitisation
vehicles or equivalent such as asset-backed securities, collateralised
debt obligations (CDO), collateralised loan obligations (CLO) or
similar assets.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in units of UCITS
and/or UCls.

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 moving strategic asset allocation
constituted of ICE BofA G7 Government Index + ICE Global Large
Cap Corporate Index + ICE BofA Global High Yield 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 moving in
accordance with the moving asset allocation composition as decided
by the Investment Manager from time to time, this rate being
calculated according to the weighted average assets allocation mix in
the Sub-Fund between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade, and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include credit default swaps (single name CDS and
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.
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For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, =10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macroeconomic
analysis, best ideas of the AXA Fixed Income expertise and credit
analysis of issuers. The Investment Manager also manages the
Interest Rate Sensitivity and the exposure to different geographical
areas and types of instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets
¢ Global investments o High yield debt securities
e Securitised assets and o 144A securities

collateralised debt e ESG

e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, the United States of America and the
United Kingdom.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager(s) AXA Investment Managers Paris for
securitized assets and AXA Investment Managers Inc. (USA) for US
credit securities.

Inception 2 May 2012.
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Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from -
X Sub-Fund under specific
when you invest the Sub-Fund over a year conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.00% 0.50% — — —
E — 1.00% 0.50% 0.50% = =
F 2.00% 0.75% 0.50% — — —
| — 0.50% 0.50% = = =
M — — 0.50% — — —
] 5.50% 0.50% 0.50% 0.50% = =
ZF 2.00% 0.75% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

US Corporate Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the US debt market, primarily investing in
securities that are part of the Bloomberg Barclays US Corporate
Investment Grade benchmark index (the “Benchmark”) universe. As
part of the investment process, the Investment Manager has broad
discretion over the composition of the Sub-Fund’s portfolio and can
take, based on its investment convictions, exposure to companies,
countries or sectors not included in the Benchmark or take different
positioning in terms of duration, geographical allocation and/or sector
or issuer selection compared to the Benchmark, even though the
Benchmark constituents are generally representative of the Sub-
Fund’s portfolio. Thus, the deviation from the Benchmark is likely to
be significant.

The Sub-Fund invests in corporate and government bonds.

Specifically, the Sub-Fund invests essentially in Investment Grade
transferable debt securities issued by governments, public institutions
and companies, and that are denominated in USD. The Sub-Fund
may also invest on an ancillary basis in Sub-Investment Grade
securities at the time of their purchase. However, the Sub-Fund does
not invest in securities rated CCC+ or below by Standard & Poor’s or
equivalent rating by Moody’s or Fitch. Ratings are based on the lower
of two ratings or the second highest of three ratings depending on how
many ratings are available. If securities are unrated, they must be
judged equivalent to those levels by the investment manager. In case
of a credit downgrade below such minimum, securities will be sold
within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment manager.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG scores
of the Sub-Fund and the Benchmark 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 Benchmark is a
broad market index that does not necessarily consider in its
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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Prospectus  Page 112 of 202

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include credit default swaps (CDS).
The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%

- securities borrowing: expected, *25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds.

Management Process The investment manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
investment manager also manages the credit curve positioning and
the exposure to different sectors and types of instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage o 144A securities
o High yield debt securities

o ESG

¢ Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features
Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA).

Inception 25 October 2016.

AXA World Funds



US Corporate Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s e
when you invest the Sub-Fund over a year LB AL ur_u_ier il
conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 0.75% 0.50% — — —
E — 0.75% 0.50% 0.50% — —
F 2.00% 0.40% 0.50% — — —
G — 0.30% 0.50% — — —
| — 0.30% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.45% 0.50% 0.45% — —
ZF 2.00% 0.40% 0.50% — — =

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

US Credit Short Duration 1G

Investment Objective and Strategy

Objective To seek performance of your investment, in USD, from an
actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests mainly in Investment Grade corporate debt
securities with short duration that are denominated in USD.

Specifically, the Sub-Fund invests in Investment Grade short duration
transferable debt securities issued by companies and denominated in
USD. The remaining part of the assets may be invested in transferable
debt securities other than short duration. The Sub-Fund is managed
with an interest rate duration ranging from 0 to 4.

The Sub-Fund may invest up to 15% of net assets in Sub-Investment
Grade short duration debt securities issued by governments, public
institutions or companies, and that are denominated in USD.
However, the Sub-Fund does not invest in securities rated CCC+ or
below by Standard & Poor’s or equivalent rating by Moody’s or Fitch.
Ratings are based on the lower of two ratings or the second highest
of three ratings depending on how many ratings are available. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment manager.

The Sub-Fund may invest up to 20% of net assets in Investment
Grade mortgage and asset backed securities and in transferable debt
securities issued by governments or public institutions, and non-USD
denominated bonds.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCIs that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the above
rating limits. The Sub-Fund may not invest in external UCITS or UCls.

The Investment Manager hedges the currency risk.

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 being that of the ICE BofA 1-3 Yr US
Corporates 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 index is a broad market index that does not
necessarily consider in its 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 addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

The Sub-Fund may use derivatives for such purposes as:
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e Total Return Swap to transfer the total return from short term
interbanking rate (such as Libor 3 month) to a counterparty in
exchange of the total return of a basket of single name CDS or
CDS index and/or bonds

For the purpose of achievement of the investment objective, the
Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 35%
Main types of assets in scope are bonds.
o Credit default swaps (single name CDS or CDS index)

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different sectors and types
of instruments.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage

o 144A securities

e ESG

o High yield debt securities

¢ Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 2 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA)

Inception 3 September 2013.

AXA World Funds
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Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ie
X Sub-Fund under specific
when you invest the Sub-Fund over a year o
conditions
Class Ci';tge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee

A 3.00% 0.65% 0.50% — — —_
E — 0.65% 0.50% 0.40% — —

F 2.00% 0.35% 0.50% — — —_

| — 0.25% 0.50% = — —

M — — 0.50% — — —
] 5.50% 0.45% 0.50% 0.45% — —
ZF 2.00% 0.35% 0.50% —_ — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

US Dynamic High Yield Bonds

Investment Objective and Strategy

Objective To seek high income, in USD, from an actively managed
bond portfolio. Capital growth is a secondary objective.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in US debt market, primarily investing in
securities that are part of the ICE BofAML US High Yield Master Il
benchmark index (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, exposure to companies, countries or
sectors not included in the Benchmark or take different positioning in
terms of duration, geographical allocation and/or sector or issuer
selection compared to the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in Sub-Investment Grade fixed and floating rate
debt securities (high yield bonds) issued in the United States.

Specifically, the Sub-Fund invests essentially in Sub-Investment
Grade fixed income transferable debt securities issued by private or
public companies in the US domestic market, and in credit default
swaps referencing such bonds. If securities are unrated, they must be
judged equivalent to those levels by the Investment Manager. The net
market exposure of the Sub-Fund will be between 75% and 150% of
net assets.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment manager.

The Sub-Fund may also invest in the following, up to the portion of net
assets shown:

e money market instruments: one third
e convertible securities: one quarter
e equities: one tenth

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
investment.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

Derivatives may include credit default swaps (CDS).
The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, *25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and
the exposure to different sectors.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage o High yield debt securities

o 144A securities ¢ Contingent convertible

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA).

Inception 15 January 2014.

Charges taken from the
Sub-Fund under specific
conditions

Class Cir:rrgye Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.30% 0.50% — — —
BR — 0.60% 0.50% — — —
E — 1.30% 0.50% 0.50% — —
F 2.00% 0.70% 0.50% — — —
| — 0.60% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.65% 0.50% 0.65% — —
ZF 2.00% 0.70% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

US Enhanced High Yield Bonds

Investment Objective and Strategy

Objective To seek high income, in USD, mainly through exposure
to short duration securities of US-domiciled companies.

Investment Strategy The Sub-Fund is actively managed and
uses as reference the benchmark index specified in the section
“Benchmark for performance fee” below (the “Benchmark”), for the
purpose of performance fees’ calculation of the performance fee
share class against it. As the Benchmark is a rate notably used for
performance measurement and the Sub-Fund's investment
allocation or holdings’ composition is not constituted in relation to
the Benchmark, the deviation from the Benchmark is likely to be
significant.

The Sub-Fund is exposed to Sub-Investment Grade corporate
bonds and floating rate debt securities (high yield bonds) with short
duration issued by US companies.

Specifically, the Sub-Fund mainly invests in or is exposed through
derivatives to Sub-Investment Grade corporate bonds and floating
rate debt securities that are issued primarily by companies
domiciled in the US. The Sub-Fund may be exposed up to 25% of
net assets to transferable debt securities issued by non-OECD
domiciled issuers.

The implementation of leverage is a core element of the Sub-Fund’s
investment strategy. Leverage may be used by the Sub-Fund
through total return swaps (TRS) referencing single securities. The
TRS will be dynamically managed to gain exposure to underlying
single-name short duration corporate high yield bonds primarily
issued by US companies. Leverage may vary over time depending
on the market conditions. Therefore, there is no guarantee that the
leverage is consistent during the minimum recommended investment
period of the Sub-Fund.

The anticipated average expected time to maturity or redemption of
investments is three years or less, although the Investment
Manager may vary this approach if market conditions warrant.

The Sub-Fund may invest in or be exposed through derivatives to
a significant extent to securities rated CCC or below by Standard &
Poor’s or equivalent rating by Moody’s. If securities are unrated,
they must be judged equivalent to those levels by the Investment
Manager.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an
internal credit or market risk analysis. The decision to buy or sell
securities is also based on other analysis criteria of the Investment
Manager.

To a lesser extent, the Sub-Fund may invest in or be exposed to
preferred shares from corporate issuers domiciled inside or outside
the US.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest in or be exposed to 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
guidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and techniques The Sub-Fund may use derivatives
for efficient portfolio management, hedging and investment.

Derivatives will include TRS based on single name securities. The
Sub-Fund may enter into transactions the purpose of which is to
transfer to a counterparty, or receive from such counterparty, the

total return from a broad type of single assets on short duration
corporate bonds.
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All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging and
investment, the Sub-Fund may use the following technique(s) (as a
% of net assets):

o total return swaps (unfunded): expected, =150%; max, =225%
Main types of assets in scope are bonds.

The Sub-Fund will not use securities lending, securities borrowing,
repos/reverse repos.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis (including earning prospects, anticipated
cash flow, interest or dividend coverage and payment history, asset
coverage, debt maturity schedules and borrowing requirements)
and credit analysis of issuers. The Investment Manager also
manages the credit curve positioning and the exposure to different
sectors.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risks Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described
in “Specific Risks”):

e High yield debt e Derivatives and
securities leverage
e 144A securities e Emerging markets
e Reinvestment e Leverage provider
e Extension e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy
and risk profile, the likely impact of the Sustainability Risks on the
Sub-Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager
aims to monitor the market risk under a VaR computation at 7% of
the Sub-Fund’'s NAV, under normal market conditions. The VaR
used by the Investment Manager will have a 5 Business Days
horizon and 95% confidence level parameters. This means that
there is a probability of 5% that the Sub-Fund’s NAV may lose more
than 7% of its value within a 5 Business Days horizon. Such VaR
corresponds to a 1% probability that the Sub-Fund’s NAV may lose
more than 20% of its value within a 20 Business Days horizon and
99% confidence level parameters.

Value-at-Risk calculations assume normal market conditions and
are statistical calculations, not guaranteed. For more information,
see “Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 2.25.
Not guaranteed. The effective level of leverage may be higher or

lower than the expected level of leverage from time to time due to
market conditions.

Additional Features

Designed for Investors who plan to invest for at least 5 years. The
Sub-Fund has an investment strategy which employs leverage
through the use of derivatives and therefore potentially leads to a
higher level of volatility in returns. Investors must be aware that they
bear the risk of losing a part of their investment.

AXA World Funds



US Enhanced High Yield Bonds — Continued

NAV Calculation Frequency Daily

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Triple Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
Connecticut, USA).

Inception 3 December 2018.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Benchmark for performance fee

US Federal Funds Rate Capitalized for USD denominated and
Non-Hedged Share Classes; EONIA capitalized for EUR
denominated Hedged Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Absolute High Water Mark formula.

At the end of the Reference Period, if no performance fee is kept by
the management company, no change to the benchmark Sub-Fund
value is triggered. For the avoidance of doubt, the benchmark Sub-
Fund value may still be adjusted if there are flows on that date.

Charges taken from the

Sub-Fund under specific conditions

Ent
Class Charrge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 3.00% 1.80% 0.50% — —
3.00% 1.35% 0.50% — 10%
E — 1.80% 0.50% 0.35% —
— 1.35% 0.50% 0.35% 10%
F 2.00% 1.40% 0.50% — —
2.00% 0.95% 0.50% — 10%
G = 1.30% 0.50% — —
— 0.85% 0.50% — 10%
| — 1.30% 0.50% —_ —
— 0.85% 0.50% — 10%
L* 3.00% 0.95% 0.50% = —
M — — 0.50% — —
U 5.50% 0.90% 0.50% 0.90% —
ur — 0.95% 0.50% — —
7F 2.00% 1.35% 0.50% — —
2.00% 0.90% 0.50% — 10%

See “Notes on Sub-Fund'’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

* L Share Classes will be available for subscription on 9 November 2020 or on the date of the first following subscription in these Share Classes at an initial price of GBP 100.

** Ul Share Classes will be available for subscription on 9 November 2020 or on the date of the first following subscription in these Share Classes at an initial price of USD 100 or EUR

100 depending on the relevant Reference Currency.
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AXA World Funds —

US High Yield Bonds

Investment Objective and Strategy

Objective To seek high income and long-term growth of your
investment, in USD, from an actively managed bond portfolio.

Investment Strategy The Sub-Fund is actively managed in order to
capture opportunities in the US high yield debt market, primarily
investing in securities that are part of the ICE BofAML US High Yield
Master Il benchmark index (the “Benchmark”) universe. As part of the
investment process, the Investment Manager has broad discretion
over the composition of the Sub-Fund’s portfolio and can take, based
on its investment convictions, exposure to companies, countries or
sectors not included in the Benchmark or take different positioning in
terms of duration, geographical allocation and/or sector or issuer
selection compared to the Benchmark, even though the Benchmark
constituents are generally representative of the Sub-Fund’s portfolio.
Thus, the deviation from the Benchmark is likely to be significant.

The Sub-Fund invests in Sub-Investment Grade corporate bonds
(high yield bonds) that are issued by US companies.

Specifically, at all times the Sub-Fund invests at least two thirds of net
assets in Sub-Investment Grade fixed income transferable debt
securities issued by private or public companies domiciled in the
United States. If securities are unrated, they must be judged
equivalent to those levels by the Investment Manager.

The Sub-Fund may invest up to one third of net assets in sovereign
debt securities but does not invest more than 10% in securities issued
or guaranteed by a single country (including its government and any
public or local authority there) that are Sub-Investment Grade or are
unrated.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment manager.

The Sub-Fund may invest up to one third of net assets in securities
domiciled or listed in Canadian or European markets.

The Sub-Fund may also invest in the following, up to the portion of net
assets shown:

e money market instruments: one third
e convertible securities: one quarter
e equities: one tenth

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment. For the avoidance of
doubt, the use of derivatives for investment purposes is limited to 40%
of the net assets of the Sub-Fund.

Derivatives may include credit default swaps (single name CDS and
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

Page 119 of 202

Prospectus

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, =10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and
the exposure to different sectors.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o High yield debt securities e Convertible securities
¢ Investments in specific e Sovereign debt
countries or geographical o 144A securities

zones . .
e Contingent convertible

o Derivatives and leverage bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA).

Inception 29 November 2006.
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US High Yield Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from Sub-Fund und ifi
when you invest the Sub-Fund over a year ub-Fun u|:| X er specitic
conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.50% 0.50% — — —
BR — 1.00% 0.50% — = —
E — 1.50% 0.50% 0.50% — —
F 2.00% 1.00% 0.50% — — —
| — 1.00% 0.50% — — —
T 3.00% 1.50% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.60% 0.50% 0.60% — —
ZF 2.00% 1.00% 0.50% — — —

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

US High Yield Bonds Low Carbon

Investment Objective and Strategy

Objective To seek to achieve high income, in USD, from an
actively managed bond portfolio whose carbon footprint, measured
as carbon intensity, is at least 20% lower than that of the ICE BofA
US High Yield Index (the “Benchmark”). As a secondary ‘extra-
financial objective’, the water intensity of the portfolio aims also at
being at least 20% lower than the Benchmark.

The Sub-Fund’s objective to invest in lower carbon emissions
intensive exposures than the Benchmark is not performed in view
of achieving the long-term global warming objectives of the Paris
Agreement.

Investment Strategy The Sub-Fund is actively managed and
references the Benchmark by seeking to achieve its extra-
financial objectives. As part of the investment process, the
Investment Manager has full discretion over the composition of
the Sub-Fund’s portfolio and may take exposure to companies,
countries or sectors not included in the Benchmark, even though
the Benchmark constituents are generally representative of the
Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely to be significant. For the sake of clarity, the Sub-Fund’s
Benchmark is a broad market index that has neither an explicit
investment nor sustainability objective but is used to measure the
success of the Sub-Fund’s investment and sustainability
objectives.

The Investment Manager uses an ‘extra-financial indicator
improvement’ approach in relation to the investable universe, the
average of each extra-financial indicator - carbon intensity and
water intensity - calculated at Sub-Fund'’s level being at least 20%
better than that calculated for the Benchmark.

The Sub-Fund adopts a sustainable investment approach
according to which the Investment Manager bindingly applies at
all times carbon intensity and water intensity in the securities
selection process. The Sub-Fund excludes from its investment
universe the majority of securities within carbon intensive sub-
sectors. These sub-sectors include Metals, Mining and Steel
Producers and most sub-sectors within the Energy and Utility
sectors.

The scope of the eligible securities is reviewed at least every 6
months, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’'s Sectorial
Exclusion and ESG Standards Policies with the exception of
derivatives and underlying eligible UCIs, as described in the
documents available on the website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines.

The coverage rate for the carbon intensity indicator and the ESG
analysis rating within the portfolio are each at least 90% of the net
assets of the Fund, while the coverage rate for the water intensity
indicator within the portfolio will be at least 70% of the net assets of
the Fund. These coverage rates exclude bonds and other debt
securities issued by sovereign or quasi sovereign issuers, and cash
or cash equivalent held on an ancillary basis. The carbon intensity
and water intensity indicators will be obtained from an external
provider. The ESG rating method is described in the following link:
https://www.axa-im.com/responsible-investing/framework-and-
scoring-methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third-party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of
harmonised definitions can make ESG criteria heterogeneous. As
such, the different investment strategies that use ESG criteria and
ESG reporting are difficult to compare with each other. Strategies
that incorporate ESG criteria and those that incorporate
sustainable development criteria may use ESG data that appear
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similar, but which should be distinguished because their
calculation method may be different.

Specifically, the Sub-Fund invests at least two-thirds of net assets
in Sub-investment Grade fixed income transferable debt
securities denominated in USD-issued by US or non-US private
or public companies. If securities are unrated, they must be
judged equivalent to those levels by the investment manager. In
addition, the Sub-Fund may invest up to one third of its net assets
in investment grade transferable debt securities denominated in
USD issued by US or non-US private or public companies.

The Sub-Fund may invest up to one-third of net assets in US
Treasury securities.

The selection of debt securities is not exclusively and
mechanically based on their publicly available credit ratings but
also on an internal credit or market risk analysis. The decision to
buy or sell securities is also based on other analysis criteria of the
Investment manager.

The Sub-Fund may also invest in the following, up to the portion
of net assets shown:

e money market instruments: one third

e convertible securities: one quarter

e contingent convertible bonds (CoCos): up to 10%.

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS
and/or UCls.

Derivatives and Techniques The Sub-Fund does not use
derivatives.

For the purpose of efficient portfolio management, the Sub-Fund
may use the following techniques (as a % of net assets):

- securities lending: expected, ~=25% ; max, 100%
- repos/ reverse repos: expected, ~0%; max, 30%

Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ Analysing carbon
intensity and water intensity data to ensure that the average of
KPI carbon intensity and water intensity calculated at Sub-Fund’s
level is at least 20% better than that calculated for the investable
universe, followed by the application of a second exclusion filter,
described in AXA IM's Sectorial Exclusion Policies and ESG
Standards Policies; 2/ evaluation of market views: of economic,
valuation, technical analysis of the markets based on a number of
factors, including macro- and microeconomic analysis and credit
analysis of issuers, and management of the credit curve
positioning and the exposure to different sectors.

Reference Currency USD.
Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks
(described in “Specific Risks”):

¢ High yield debt securities e ESG

o Investments in specific o 144A securities
countries or geographical « Contingent convertible
zones bonds

e Convertible securities

e Sovereign debt

Sustainability risks Given the Sub-Fund’s Investment Strategy
and risk profile, the likely impact of the sustainability risks on the
Sub-Fund'’s returns is expected to be low.
Method for Calculating Global Exposure Commitment
approach.
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US High Yield Bonds Low Carbon — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA).

Inception 29 March 2021.

Maximum one-off charges taken Maximum recurrent charges taken from Charges taken from the Sub-Fund
when you invest the Sub-Fund over a year under specific conditions
Entry Applied Service
Class* Charge Management Fee Fee Distribution Fee Performance Fee
A 3.00% 1.20% 0.50% — —
E — 1.20% 0.50% 0.25% —
F 2.00% 0.60% 0.50% — —
G — 0.50% 0.50% — —
| — 0.50% 0.50% = —
M — —_ 0.50% — —_
Zl — 0.40% 0.50% — —
ZF 2.00% 0.60% 0.50% —_ —_

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the
Prospectus date. For the most current information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the
management company.

* Share Classes will be available for subscription on 29 March, 2021 or on the date of the first following subscription in these Share Classes at an
initial price of USD 100 and EUR 100.
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AXA World Funds —

US Short Duration High Yield Bonds

Investment Objective and Strategy

Objective To seek high income, in USD, through exposure to short
duration securities of US domiciled companies.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests in Sub-
Investment Grade corporate bonds (high yield bonds) with short
duration issued by US companies.

Specifically, the Sub-Fund invests mainly in Sub-Investment Grade
fixed income debt securities that are issued primarily by companies
domiciled in the United States.

For Sub-Fund’s investments, the anticipated average expected time
to maturity or redemption is three years or less, although the
Investment Manager may vary this approach if market conditions
warrant.

The Sub-Fund may invest to a significant extent in securities rated
below CCC by Standard & Poor’s or equivalent rating by Moody’s. If
securities are unrated, they must be judged equivalent to those levels
by the Investment Manager.

To a lesser extent, the Sub-Fund may invest in preferred shares and
in bonds from public or corporate issuers domiciled outside the United
States.

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos).

The Sub-Fund may invest its net assets in 144A securities, in a
substantial way depending on the opportunity.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include credit default swaps (single name CDS and
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, 25%; max, 100%

- securities borrowing: expected, 25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds and equities.
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Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis (including earning prospects, anticipated
cash flow, interest or dividend coverage and payment history, asset
coverage, debt maturity schedules and borrowing requirements) and
credit analysis of issuers. The Investment Manager also manages the
credit curve positioning and the exposure to different sectors.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
o High yield debt securities o 144A securities
o Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Inc. (Greenwich,
USA).

Inception 10 June 2016.
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US Short Duration High Yield Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from s ier
X ub-Fund under specific
when you invest the Sub-Fund over a year conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.00% 0.50% — — —
E — 1.00% 0.50% 0.35% — —
F 2.00% 0.75% 0.50% — — —
| — 0.75% 0.50% — — —
M — — 0.50% — — —
U 5.50% 0.60% 0.50% 0.60% — —
UA 2.00% 0.75% 0.50% — — —
UF — 0.75% 0.50% — — —
ZF 2.00% 0.75% 0.50% — — —
VA| — 0.70% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most current
information on available Share Classes, go to http://www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Emerging Markets Short Duration Bonds

Investment Objective and Strategy

Objective To seek performance, in USD, from an actively managed
short duration emerging debt securities portfolio.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund invests in short duration bonds from emerging
markets.

Specifically, the Sub-Fund invests mainly in transferable debt
securities, including warrants, that are issued by governments,
supranational entities, private or public companies in emerging
countries in non-local currencies. The Sub-Fund may invest up to
100% of net assets in debt securities rated Sub-Investment Grade or
unrated (i.e. neither the security itself nor its issuer has a credit rating).

The Sub-Fund may invest up to 100% in sovereign debt securities but
it is not the current intention that the Sub-Fund will invest more than
10% of net assets in Sub-Investment Grade securities issued or
guaranteed by any single country (including its government, public or
local authority of that country). The Sub-Fund may invest up to 15%
of net assets in local currency bonds.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to one-third of net assets in money
market instruments and up to 49% of net assets in anticipation of or
during unfavourable market conditions.

The Sub-Fund's average duration is expected to be three years or
less.

The Sub-Fund does not invest in equity and equity related
instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

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 75% J. P. Morgan Corporate Emerging Market Bond Index Broad
Diversified + 25% J. P. Morgan Emerging Market Bond Index Global
Diversified, 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 75% of the net assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment. For the
avoidance of doubt, the use of derivatives for investment purposes is
limited to 50% of the net assets of the Sub-Fund.

Derivatives may include credit default swaps (single name CDS and
CDS index).

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.
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For the purpose of efficient portfolio management, the Sub-Fund may
use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, =10%; max, 100%
Main types of assets in scope are bonds.

It is the current intention of the Investment Manager to enter into
securities lending transactions and repos/reverse repos for less than
30% of net assets in aggregate.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity, the
yield curve positioning and the exposure to different geographical
areas.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
o Derivatives and leverage
¢ High yield debt securities

e Emerging markets
e Sovereign debt
¢ Contingent convertible e ESG

bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Sub-Investment Manager AXA Investment Managers Asia Ltd
(Hong-Kong SAR) for Asian securities.

Inception 6 September 2012.
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Emerging Markets Short Duration Bonds — Continued

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ie
X Sub-Fund under specific
when you invest the Sub-Fund over a year i
conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 3.00% 1.00% 0.50% — — —
E — 1.00% 0.50% 0.25% — =
F 2.00% 0.75% 0.50% — — —
| — 0.55% 0.50% = — —
M — — 0.50% — — —
U 5.50% 0.50% 0.50% 0.50% — =

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Emerging Markets Bonds Total Return

Investment Objective and Strategy

Objective 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.

Investment Strategy The Sub-Fund is actively managed and uses
as reference the benchmark index specified in the section
“Benchmark for performance fee” below (the “Benchmark”), for the
purpose of performance fees’ calculation of the performance fee share
class against it. As the Benchmark is a rate notably used for
performance measurement and the Sub-Fund’s investment allocation
or holdings’ composition is not constituted in relation to the
Benchmark, the deviation from the Benchmark is likely to be
significant.

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

Using a total return approach, the Sub-Fund aims to capture price
dislocations and differentiation between economies while avoiding
large drawdowns. Specifically, the Sub-Fund may invest up to 80% of
net assets in Sub-Investment Grade transferable debt securities
issued by emerging countries governments, corporations, public or
private companies and supra national entities. The Sub-Fund may
also invest in transferable debt securities rated Investment Grade or,
if unrated, then deemed to be so by the Investment Manager. The
Sub-Fund may invest and/or be exposed up to 50% of net assets in
transferable securities denominated in local currency and it may also
invest in bonds denominated in Hard Currency.

The Sub-Fund may also invest up to 20% of net assets in callable
bonds and up to 10% of net assets in credit-linked notes.

The Sub-Fund may invest up to 15% of net assets in securities traded on
the CIBM through Bond Connect. The Sub-Fund may invest in money
market instruments.

Leverage may come from the use of financial derivative instruments,
listed or over-the-counter, for exposure or hedging purposes.

The Sub-Fund’s average duration is expected to be from -2 to 8 years.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

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 25% J.P. Morgan Emerging Market Bond Index Global Diversified
Index + 50% J.P. Morgan Corporate Emerging Market Bond Index
Broad Diversified +25% J.P. Morgan Government Bond Index-
Emerging Markets Global Diversified, 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 75% of the net
assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
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investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and techniques The Sub-Fund may use derivatives for
efficient portfolio management, investment and hedging.

The Sub-Fund may invest in:

¢ OTC financial derivatives instruments including, but not limited to,
swaps, credit derivatives such as credit default swap (single name
CDS or CDS index, the latter up to 50% of the Sub-Fund’s net
assets), futures and Non deliverable and Forex forwards. Under no
circumstances shall these operations cause the Sub-Fund to
diverge from its investment objective

o Total return swaps (TRS) or other financial derivative transactions
with similar characteristics: the Sub-Fund may enter into
transactions the purpose of which is to transfer to a counterparty, or
receive from such counterparty, the total return from worldwide
broad type of single or basket assets on indexes, government
bonds, corporate bonds and convertible bonds, in exchange of the
total return of interest rate payments.

One of the most representative indexes used within the Sub-Fund is the
Markit CDX Emerging Index. The methodology of this index is available
on the following website: https://ihsmarkit.com/index.html. Such CDS
with underlying indexes will not have significant rebalancing costs as the
frequency of the rebalancing is generally quarterly or semi-annually
depending on the nature of the CDS. All derivatives usage will be
consistent with the terms in “More about Derivatives and Efficient
Portfolio Management”.

For the purpose of efficient portfolio management, investment and
hedging, the Sub-Fund may use the following technique(s) (as a % of
net assets):

o Securities lending: expected, =25%; max, =100%
¢ Total return swaps (unfunded): expected, =20%; max, =40%
Main types of assets in scope are bonds.

The Sub-Fund will not use securities borrowing, repurchase and
reverse repurchase agreements.

Management Process The Investment Manager selects
investments within the emerging markets and more particularly
exposure to related credit assets in the emerging markets. Such
selection is based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity and
currency exposure, the yield curve positioning and the exposure to
different geographical areas. Reference

Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e Emerging markets e China market
o High yield debt e PRC tax consideration
securities

e RMB currency

* Reinvestment o Chinese rating

agencies
e Bond Connect

o Derivatives and
leverage

o Extension
e ESG
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Emerging Markets Bonds Total Return — Continued

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 2.83% of the
Sub-Fund’s NAV, under normal market conditions. The VaR used by
the Investment Manager will have a 5 Business Days horizon and 95%
confidence level parameters. This means that there is a probability of
5% that the Sub-Fund’s NAV may lose more than 2.83% of its value
within a 5 Business Days horizon. Such VaR corresponds to a 1%
probability that the Sub-Fund’'s NAV may lose more than 8% of its
value within a 20 Business Days horizon and 99% confidence level
parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 (at initial launch and in very
extreme situations, e.g. major financial crisis) and 5.

Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions that may lead to the use of derivative strategies to benefit
from market opportunities. Additionally, risk appetite, be it risk seeking
(via an increase in number and some instances size of trades) or risk
averse (via derivatives hedges) may also increase the effective level
of leverage.

Additional Features

Designed for Investors who plan to invest for at least 5 years.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank Business
Day in Luxembourg, the United Kingdom and the United States of
America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager
(London).

Inception 11 September 2019*.

AXA Investment Managers UK Limited

Benchmark for performance fee The overnight rate of the share
class currency capitalised or any successor or equivalent benchmark
+ 400 basis points. Namely Fed Fund capitalised + 400 basis points
denominated in USD for USD Share Classes; Fed Fund capitalised +
400 basis points denominated in USD converted in the currency of the
Share Class for non-hedged and non-USD Share Classes. For the
hedged non-USD denominated Share Classes, the benchmark index
for comparison is:

* EONIA capitalised + 400 basis points denominated in EUR for
hedged Share Classes denominated in EUR

* SONIA capitalised + 400 basis points denominated in GBP for
hedged Share Classes denominated in GBP

» Overnight depot bank capitalised + 400 basis points denominated in
CHF for hedged Share Classes denominated in CHF.

The performance fee only applies to the outperformance of the
benchmark according to the Absolute High Water Mark formula.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee Performance Fee

A 3.00% 1.30% 0.50% — 15%

E — 1.30% 0.50% 0.50% 15%

F 2.00% 0.70% 0.50% — 15%

G — 0.65% 0.50% — 15%

| — 0.65% 0.50% — 15%

M — — 0.50% — 15%

] 5.50% 0.675% 0.50% 0.675% —
ZF 2.00% 0.70% 0.50% — 15%

Zl — 0.65% 0.50% — 15%

See “Notes on Sub-Fund's Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

* Share Classes will be available for subscription on 11 September 2019 or on the date of the first following subscription in these Share Classes at an initial price of USD 100, EUR

100, CHF 100 and GBP 100.
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AXA World Funds —

Emerging Markets Euro Denominated

Bonds

Investment Objective and Strategy

Objective To seek performance, in EUR, from an emerging debt
securities portfolio.

Investment Strategy The Sub-Fund is actively managed and uses
a benchmark index composed of 50% ICE BofA Euro Emerging
Markets External Sovereign Index and 50% ICE BofA Euro
Emerging Markets Corporate Plus Index (the “Benchmark”) for
comparative purposes only. The Investment Manager has full
discretion over the composition of the portfolio of the Sub-Fund and
may take exposure to companies, countries or sectors not included
in the Benchmark. There are no restrictions on the extent to which
the Sub-Fund’s portfolio and performance may deviate from the
ones of the Benchmark.

The Sub-Fund invests in bonds from emerging markets that are
issued by governments, supranational entities, private or public
companies in emerging countries.

Specifically, the Sub-Fund invests at least 80% of net assets in
transferable debt securities denominated in EUR.

The Sub-Fund may invest up to 20% of net assets in USD
denominated transferable debt securities including, but not limited
to, 144A securities. Exposure of the Sub-Fund’'s assets
denominated in non-EUR currency will be hedged against EUR.

The Sub-Fund may invest up to 100% of net assets in debt
securities rated Sub-Investment Grade or unrated (i.e. neither the
security itself nor its issuer has a credit rating). However, the Sub-
Fund does notinvest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch. Ratings are based
on the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are
unrated, they must be judged equivalent to those levels by the
Investment Manager. In case of a credit downgrade below such
minimum, securities will be sold within 6 months. The Sub-Fund
may also invest in transferable debt securities rated Investment
Grade.

The selection of credit instruments is not exclusively and
mechanically based on their publicly available credit ratings but also
on an internal credit or market risk analysis. The decision to buy or
sell assets is also based on other analysis criteria of the Investment
Manager.

The Sub-Fund may invest in money market instruments on an
ancillary basis.

The Sub-Fund does not invest in equity and equity related
instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls that are managed by an AXA IM group entity and will then
themselves not invest in securities rated in accordance with the
above rating limits. The Sub-Fund may not invest in external UCITS
or UCls.

The Sub-Fund always aims at outperforming the ESG rating of the
investment universe as defined by the Benchmark, both ESG
scores of the Sub-Fund and the Benchmark 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 in the Benchmark 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 75% of the net assets of the Sub-Fund.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA [IM’s Sectorial
Exclusion and ESG Standards Policies with the exception of
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derivatives and underlying eligible UCls, as described in the
documents available on the website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines. The
ESG criteria contribute to, but are not a determining factor in, the
Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives
for efficient portfolio management and hedging.

The Sub-Fund may invest in Over the Counter (OTC) financial
derivatives instruments exclusively limited to Forex forwards. Under
no circumstances shall these operations cause the Sub-Fund to
diverge from its investment objective.

The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund
may use the following techniques (as a % of net assets):

- securities lending: expected, #25%; max, 100%
Main types of assets in scope are bonds.

Management Process The Investment Manager selects
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the Interest Rate Sensitivity,
the credit spread sensitivity, the yield curve positioning and the
exposure to different geographical areas.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described
in “Specific Risks”):

e Emerging markets ¢ High yield debt securities

e Sovereign debt e ESG

o 144A securities
Sustainability Risks Given the Sub-Fund’s Investment Strategy

and risk profile, the likely impact of the Sustainability Risks on the
Sub-Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment
approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers UK Limited
(London).

Inception 3 March 2020.*
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Emerging Markets Euro Denominated Bonds — Continued

Maximum one-off charges taken when Maximum recurrent charges taken from Charges taken from the Sub-Fund under
ou invest the Sub-Fund over a year specific conditions
Entry Applied Service
Class Charge Management Fee Fee Distribution Fee Performance Fee

A 3.00% 1.00% 0.50% — —

E — 1.00% 0.50% 0.25% —

F 2.00% 0.75% 0.50% — —

G — 0.55% 0.50% — —

| — 0.55% 0.50% — —

M — — 0.50% — —
ZF 2.00% 0.75% 0.50% —_ —_

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For
the most current information on available Share CI go to http://www.axa-im.com or request a list free of charge from the management company.

* Share Classes will be available for subscription on 28 February 2020 or on the date of the first following subscription in these Share Classes at an initial price of EUR
100.
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AXA World Funds —

Global Income Generation

Investment Objective and Strategy

Objective To seek both regular income and growth of your
investment in the medium term, in EUR, through asset class
diversification.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests mainly in bonds
of any type and credit rating or unrated, including high income bonds,
in equities, including high dividend equities, and in money market
instruments. These securities may be from issuers anywhere in the
world. The Sub-Fund may also seek exposure to other asset classes,
such as commodities, volatility on equity markets and real estate.

Specifically, the Sub-Fund may invest in equities and may be exposed
up to 50% of net assets to commodities notably through commodity
indices, exchange-traded funds and equities. However, over the long
term, a high proportion of the Sub-Fund’s net assets will be invested
in fixed income and money market instruments.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund’s exposure to fixed income denominated in non-EUR
currency will be partially hedged against EUR.

The Sub-Fund always aims at outperforming the ESG rating of a
parallel comparison portfolio, 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.

The Sub-Fund’s comparison portfolio internally defined by the
Investment Manager for ESG purposes is composed of 30% ICE BofA
Global Large Cap Hedged EUR + 15% ICE BofA Europe High Yield
Hedged EUR + 15% JP Morgan EMBIG Diversified Hedged EUR +
15% MSCI World High Dividend Net Total Return + 7,5% FTSE EPRA
Nareit Developed Total Return Net + 5% Bloomberg Barclays World
Inflation-Linked Hedged EUR + 5% MSCI Emerging Markets Total
Return Net + 5% MSCI World Healthcare Total Return Net + 1,5%
MSCI ACWI Commaodity Producers Total Return Net + 1% S&P GSCI
Energy & Metals Capped Component 35/20 Total Return Gross. 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 85% of
the net assets of the Sub-Fund, this rate being calculated according
to the weighted average assets allocation mix within the investment
universe between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment. Derivatives may
include:

o total return swaps (TRS) or other financial derivative transactions
with similar characteristics: the Sub-Fund may enter into
transactions the purpose of which is to transfer to a counterparty,
or receive from such counterparty, the total return of a specified
reference index including equity index (such as MSCI All Countries
World Total Return Net) or commodity indices (such as S&P GSCI
Energy & Metals Capped Components 35/20) in exchange of the
total return of interest rate payments
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For the purpose of achievement of the management objective, the
Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 35%
Main types of assets in scope are indices.
o forward contracts on foreign exchange

e futures or options on equity, interest rate, foreign currency or
commodity index or sub-index listed on any regulated market or
traded over-the-counter

All derivatives usage will be consistent with the terms in “More about

Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, the Sub-Fund may

use the following techniques (as a % of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%

Main types of assets in scope are bonds and equities.

Management Process The Investment Manager uses
macroeconomic analysis to develop a long-term strategic allocation of
assets, while also making short-term tactical allocations to capture
market opportunities. The Investment Manager aims to flexibly
maintain a widely diversified portfolio, with moderate volatility.
Decisions on equity investments are made using fundamental
analysis and/or a proprietary quantitative process.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets

e Global investments ¢ High yield debt securities

¢ Investments in specific ¢ Contingent convertible
sectors or asset classes bonds

e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, France, the United Kingdom and the
United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Sub-Investment Manager AXA Investment Managers UK Limited
(London) for high yield and emerging debt, and global high dividend
equities.

Sub-Sub-Investment Manager(s) AXA Rosenberg Investment
Management LLC for American high dividend equities and AXA
Investment Managers Asia (Singapore) Ltd for Asian high dividend
equities.
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Global Income Generation — Continued

Other The Sub-Fund seeks to deliver an annual dividend between the investment objective of the Sub-Fund will be achieved and, in
2% and 6%, subject to market conditions. There is no guarantee that particular, that any income will be generated for distribution or
capitalisation in any given year.

Inception 28 October 2013.

Charges taken from the

Maximum one-off charges taken Maximum recurrent charges taken from ipe
when you invest the Sub-Fund over a year SUAADTE| ur.u.jer Apesii
conditions
Entry
Class Charge Management Fee  Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.25% 0.50% — — —
E — 1.25% 0.50% 0.50% — =
F 2.00% 0.60% 0.50% — — —
| — 0.60% 0.50% = — —
M — — 0.50% — — —
U 5.50% 0.625% 0.50% 0.625% — —
ZF 2.00% 0.60% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company. All non-EUR Share Classes will be
partially hedged against the currency exchange risk related to the Reference Currency for the fixed income exposure of the Sub-Fund.
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AXA World Funds —

Defensive Optimal Income

Investment Objective and Strategy

Objective To seek growth of your investment in the medium term, in
EUR, by investing across a broad range of asset classes while
adopting a defensive approach (maximum 5% annualised volatility).

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests in equities and
debt securities of any type from issuers in OECD countries. The Sub-
Fund is managed with an Interest Rate Sensitivity ranging from minus
2to 8.

Specifically, the Sub-Fund invests/ is exposed to up to 35% of net
assets in equities and/or invests in transferable debt securities issued
by governments, companies or public institution in OECD countries.
The Sub-Fund may invest up to 15% of net assets in securities from
non-OECD issuers. Investments in equities may include small
capitalisation companies up to 20% of net assets.

The Sub-Fund may invest up not more than 15% of net assets in Sub-
Investment Grade Securities. The Sub-Fund may also invest up to
10% of net assets in securitisation vehicles or equivalent such as
asset backed securities (ABS), collateralised debt obligations (CDO),
collateralised loan obligations (CLO) of any rating (or unrated).

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest all its assets in cash, cash equivalent
and/or money market instruments when the risk of adverse market
conditions is deemed significant.

The Sub-Fund may invest up to 10% of net assets in Chinese A
Shares listed in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund invests not more than 10% of net assets in units of
UCITS and/or UCls, including units of regulated open-ended hedge
funds which are submitted to an equivalent supervision.

At least 50% of the Sub-Fund’s net assets will be hedged against
EUR.

The Sub-Fund always aims at outperforming the ESG rating of a
parallel comparison portfolio, 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.

The Sub-Fund’s comparison portfolio internally defined by the
Investment Manager for ESG purposes is composed of 5% MSCI
EMU Net Total Return EUR + 15% MSCI World ex EMU Net Total
Return + 5% MSCI Emerging Market + 30% ICE BofA 1-10 Year Euro
Corporate + 15% Bloomberg Barclays Global Aggregate + 15%
Global High Yield ICE BofA + 15% JP Morgan GBI EM Global
Diversified. 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 85% of
the net assets of the Sub-Fund, this rate being calculated according
to the weighted average assets allocation mix within the investment
universe between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.
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Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include:

o total return swaps (TRS including TRS index transaction) or other
financial derivative transactions with similar characteristics to
transfer to a counterparty, or receive from such counterparty, the
total return from worldwide broad type of single or basket assets
on equities, indexes, government bonds, corporate bonds,
convertible bonds, real property and volatility indexes in exchange
of the total return of interest rate payments
For the purpose of achievement of the management objective, the
Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 35%

Main types of assets in scope are single or basket assets on
equities, indices, government bonds, corporate bonds, convertible
bonds, real property and volatility indices.

o credit default swaps (CDS): single name and basket and CDS on
indices.

Such derivatives with underlying indexes will not have significant

rebalancing costs. In cases of exceptional markets conditions, the

Sub-Fund'’s exposure to a single issuer in an underlying index may be

over 20%, and up to 35% of net assets, especially when underlying

indexes are highly concentrated.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging and/or
investment, the Sub-Fund may use the following techniques (as a %
of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, *25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The Investment Manager builds his
investments portfolio based on a conviction-based and flexible multi-
asset allocation approach. The Investment Manager aims to flexibly
maintain a widely diversified portfolio, while maintaining a low
volatility.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Emerging markets

e Global investments e Hedge funds

¢ Investments in small and/or e Contingent convertible
micro-capitalisation universe bonds

e ESG

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Value at Risk (VaR).
VaR Calculated for the Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 1.10% of the
Sub-Fund’s NAV, under normal market conditions. The VaR used by
the Investment Manager will have a 5 Business Days horizon and
95% confidence level parameters. This means that there is a
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Defensive Optimal Income — Continued

probability of 5% that the Sub-Fund’s NAV may lose more than 1.10%
of its value within a 5 Business Days horizon. Such VaR corresponds
to a 1% probability that the Sub-Fund’s NAV may lose more than
3.11% of its value within a 20 Business Days horizon and 99%
confidence level parameters.

Under normal market conditions, the Value at-Risk’s level will
correspond to a 5% annual volatility.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 3

Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 18 January 1999.

Charges taken from the
Sub-Fund under specific

the Sub-Fund over a year

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.00% 0.50% — — —
E — 1.00% 0.50% 0.50% — —
F 2.00% 0.50% 0.50% — — —
| — 0.40% 0.50% — = —
M — — 0.50% — — —
ZF 2.00% 0.50% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Global Optimal Income

Investment Objective and Strategy

Objective To seek growth of your investment in the long term, in
EUR, together with stable income. The income yields are of
secondary importance.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund invests in equities and
debt securities of any type from issuers in OECD countries.

Specifically, the Sub-Fund invests in equities (including high dividend
equities) and fixed income securities issued by governments and
companies that are primarily domiciled or listed in OECD countries.
The Sub-Fund may invest up to 20% of net assets in securities from
non-OECD issuers.

The Sub-Fund may invest up to 10% of net assets in securitisation
vehicles or equivalent such as asset backed securities (ABS),
collateralised debt obligations (CDO), collateralised loan obligations
(CLO) or any similar assets.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in Chinese A
Shares listed in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls, including regulated open-ended hedge funds.

The Sub-Fund always aims at outperforming the ESG rating of a
parallel comparison portfolio, 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.

The Sub-Fund’s comparison portfolio internally defined by the
Investment Manager for ESG purposes is composed of 10% MSCI
EMU Net Total Return EUR + 30% MSCI World ex EMU Net Total
Return EUR + 10% MSCI EM Market Total Return EUR + 15% ICE
BofA 1-10 Year Euro Corporate + 10% Bloomberg Barclays Global
Aggregate + 15% Global High Yield ICE BofA + 10% JP Morgan GBI
EM Global Diversified. 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 85% of
the net assets of the Sub-Fund, this rate being calculated according
to the weighted average assets allocation mix within the investment
universe between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include:

o total return swaps (TRS including TRS index transaction) or other
financial derivative transactions with similar characteristics to
transfer to a counterparty, or receive from such counterparty, the
total return from worldwide broad type of single or basket assets
on equities, indexes, government bonds, corporate bonds,
convertible bonds, real property and volatility indexes in exchange
of the total return of interest rate payments
For the purpose of achievement of the management objective, the
Sub-Fund may use the following techniques (as a % of net
assets):
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- total return swaps (unfunded): expected, 0%; max, 35%

Main types of assets in scope are single or basket assets on
equities, indices, government bonds, corporate bonds, convertible
bonds, real property and volatility indices.

o credit default swaps (CDS): single name and basket and CDS on
indices

o forward foreign currency contracts

o derivative instruments relating to commodity indices

e equity index futures, bond futures, interest rate futures

e equity options, bond options, interest rate options

o interest rate and inflation swaps

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional markets conditions, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging and/or
investment, the Sub-Fund may use the following techniques (as a %
of net assets):

- securities lending: expected, *25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The investment manager uses
macroeconomic, sector and company specific analysis. The
securities selection process relies on a rigorous analysis of the
companies’ business model, management quality, growth prospects
and overall risk/return profile. The fixed income allocation is managed
in order to mitigate the volatility of equity returns.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
o Derivatives and leverage
¢ Global investments

e Emerging markets
e Hedge funds

e Contingent convertible e ESG
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 3.40% of the
Sub-Fund’s NAV, under normal market conditions. The VaR used by
the investment manager will have a 5 Business Days horizon and
95% confidence level parameters. This means that there is a
probability of 5% that the Sub-Fund’s NAV may lose more than 3.40%
of its value within a 5 Business Days horizon. Such VaR corresponds
to a 1% probability that the Sub-Fund’s NAV may lose more than
9.62% of its value within a 20 Business Days horizon and 99%
confidence level parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 3.
AXA World Funds
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Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Maximum one-off charges taken

when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 15 February 2013.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.20% 0.50% — — —
AX 5.50% 2.00% 0.50% — — —
BX 5.50% 1.25% 0.50% — — —
E — 1.20% 0.50% 0.50% — —
F 2.00% 0.60% 0.50% — — —
| — 0.60% 0.50% = — —
M — — 0.50% — — —
] 5.50% 0.675% 0.50% 0.675% — —
ZF 2.00% 0.60% 0.50% — — —

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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Optimal Income

Investment Objective and Strategy

Objective To seek growth of your investment in the long term, in
EUR, together with stable income. The income yields are of
secondary importance.

Investment Strategy The Sub-Fund is actively managed and uses
as reference the benchmark index specified in the section
“Benchmark for performance fee” below (the “Benchmark”), for the
purpose of performance fees’ calculation of the performance fee
share class against it. As the Benchmark is a rate notably used for
performance measurement and the Sub-Fund’s investment allocation
or holdings’ composition is not constituted in relation to the
Benchmark, the deviation from the Benchmark is likely to be
significant.

The Sub-Fund invests in equities and debt securities of any type from
European issuers.

Specifically, the Sub-Fund invests in equities including high dividend
equities (with a minimum of investment of 25% of net assets in
equities, at all times) and fixed income securities issued by
governments and companies that are domiciled or listed in Europe.
The Sub-Fund may invest up to 10% of net assets in securities from
issuers based outside Europe, including Chinese A Shares listed in
the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest up to 10% of net assets in securitisation
vehicles or equivalent such as asset-backed securities (ABS),
collateralised debt obligations (CDO) or collateralised loan obligations
(CLO) or any similar assets of any currency.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net
assets in UCITS and/or UCls, including regulated open-ended hedge
funds.

The Sub-Fund always aims at outperforming the ESG rating of a
parallel comparison portfolio, 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.

The Sub-Fund’s comparison portfolio internally defined by the
Investment Manager for ESG purposes is composed of 30% MSCI
EMU Net Total Return EUR + 10% MSCI World ex EMU Net Total
Return + 10% MSCI Emerging Market + 25% ICE BofA 1-10 Year
Euro Corporate + 10% Bloomberg Barclays Global Aggregate + 15%
Global High Yield ICE BofA. 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 86% of
the net assets of the Sub-Fund, this rate being calculated according
to the weighted average assets allocation mix within the investment
universe between minimum 90% ESG analysis coverage rate for
securities issued in developed countries and/or rated Investment
Grade and minimum 75% ESG analysis coverage rate for securities
issued in emerging countries and/or rated Sub-Investment Grade.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available on
the website: https://www.axa-im.com/responsible-investing/sector-
investment-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management and investment.

Derivatives may include:

o total return swaps (TRS including TRS index transaction) or other
financial derivative transactions with similar characteristics to
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transfer to a counterparty, or receive from such counterparty, the
total return from worldwide broad type of single or basket assets
on equities, indexes, government bonds, corporate bonds,
convertible bonds, real property and volatility indexes in exchange
of the total return of interest rate payments

For the purpose of achievement of the management objective, the
Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 35%

Main types of assets in scope are single or basket assets on
equities, indices, government bonds, corporate bonds, convertible
bonds, real property and volatility indices.

o credit default swaps (CDS)

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market condition, the Sub-Fund’s
exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging and/or
investment, the Sub-Fund may use the following techniques (as a %
of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, =25%; max, 50%

- repos/reverse repos: expected, ~=10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The investment manager uses
macroeconomic, sector and company specific analysis The securities
selection process relies on a rigorous analysis of the companies’
business model, management quality, growth prospects and overall
risk/return profile. The fixed income allocation is managed in order to
mitigate the volatility of equity returns.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o Derivatives and leverage e Global investments

e Hedge funds

e ESG

e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 3.40% of the
Sub-Fund’s NAV, under normal market conditions. The VaR used by
the investment manager will have a 5 Business Days horizon and
95% confidence level parameters. This means that there is a
probability of 5% that the Sub-Fund’s NAV may lose more than 3.40%
of its value within a 5 Business Days horizon. Such VaR corresponds
to a 1% probability that the Sub-Fund’s NAV may lose more than
9.62% of its value within a 20 Business Days horizon and 99%
confidence level parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 3.
AXA World Funds
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Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from
the Sub-Fund over a year

Investment Manager AXA Investment Managers Paris.

Benchmark for performance fee Eonia cap + 200 basis points
denominated in EUR for EUR Share Classes; Eonia cap + 200 basis
points denominated in EUR converted in the currency of the Share
Class for non-EUR Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Absolute High Water Mark formula.

Inception 19 November 2003.

Charges taken from the

Sub-Fund under specific

conditions
Entry
Class Charge Management Fee _ _Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.20% 0.50% — — 20%
E — 1.20% 0.50% 0.75% — 20%
F 2.00% 0.60% 0.50% — — 20%
| — 0.45% 0.50% — — 20%
M — — 0.50% — — 20%
ZF 2.00% 0.60% 0.50% — — 20%

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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Optimal Absolute

Investment Objective and Strategy

Objective To seek a positive return over any consecutive 12-month
period, in EUR, in any market conditions (absolute return). The
income yields are of secondary importance.

Investment Strategy The Sub-Fund is actively managed and uses
as reference the benchmark index specified in the section
“Benchmark for performance fee” below (the “Benchmark"), for the
purpose of performance fees' calculation of the performance fee
share class against it. As the Benchmark is a rate notably used for
performance measurement and the Sub-Fund's investment allocation
or holdings' composition is not constituted in relation to the
Benchmark, the deviation from the Benchmark is likely to be
significant.

The Sub-Fund invests, directly or through derivatives, in fixed income
securities, equities, commodities and currencies anywhere in the
world, including emerging markets. The Sub-Fund may take long and
short net exposure on any of these asset classes.

Specifically, the Sub-Fund may invest in commodities through
commodity indices, exchange-traded commodities, equities, units or
shares of UCITS and/or UCls.

The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos).

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include:

o total return swaps (TRS including TRS index transaction) or other
financial derivative transactions with similar characteristics to
transfer to a counterparty, or receive from such counterparty, the
total return from worldwide broad type of single or basket assets
on equities, indexes, government bonds, corporate bonds,
convertible bonds, real property and volatility indexes in exchange
of the total return of interest rate payments.

For the purpose of achievement of the management objective, the
Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 35%

Main types of assets in scope are single or basket assets on
equities, indices, government bonds, corporate bonds, convertible
bonds, real property and volatility indices.

o futures and forward contracts on a wide range of assets including
equities, currencies, fixed income securities and any specified
commodity index or sub-index, either listed on any regulated
market (in the case of futures) or traded over the counter (in the
case of forwards)

e options on securities or a basket of equities, fixed income securities
and currencies and on any specified commodity index or sub-index
futures listed or any regulated market or traded over the counter
transferable securities in the form of certificates and other
structured products (including exchange traded commodities)
based on derivatives (mainly futures) relating to commodity indices
and/or their sub-indices. The Sub-Fund would invest exclusively in
certificates and other structured products issued (or guaranteed)
by financial institutions that specialise in such transactions and with
sufficient liquidity, transparent valuation and settlement in cash as
prerequisites.

Such derivatives with underlying indexes will not have significant
rebalancing costs. In exceptional market condition, the Sub-Fund’s
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exposure to a single issuer in an underlying index may be over 20%,
and up to 35% of net assets, especially when underlying indexes are
highly concentrated.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging and/or
investment, the Sub-Fund may use the following techniques (as a %
of net assets):

- securities lending: expected, =25%; max, 100%

- securities borrowing: expected, *25%; max, 50%

- repos/reverse repos: expected, ~10%; max, 100%
Main types of assets in scope are bonds and equities.

Management Process The investment manager combines a
“pbottom-up” research process that aims at identifying opportunities
within each asset class together with a "top-down" approach for an
evaluation of asset classes in terms of risk/return profile. The
investment manager seeks to invest across asset classes that have
low correlations with each other through security picking, asset
allocation, thematic and relative value opportunities. The investment
manager selects investments based on a number of factors, including
macroeconomic, sector and company specific analysis. The
Investment manager manages the Sub-Fund in accordance with a
yearly risk budget at the overall portfolio level and at each individual
strategy level.

Reference Currency EUR.

Risks

Risk Profile Risk of capital loss.
Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):
o Absolute return strategies
e Emerging markets

o Derivatives and leverage
¢ Global investments

e Contingent convertible
bonds

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund'’s returns is expected to be medium.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager aims to
monitor the market risk under a VaR computation at 5% of the Sub-
Fund’s NAV, under normal market conditions. The VaR used by the
investment manager will have a 5 Business Days horizon and 95%
confidence level parameters. This means that there is a probability of
5% that the Sub-Fund’'s NAV may lose more than 5% of its value
within a 5 Business Days horizon. Such VaR corresponds to a 1%
probability that the Sub-Fund’s NAV may lose more than 14.16% of
its value within a 20 Business Days horizon and 99% confidence level
parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 3.
Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAYV Calculation Frequency Daily.

AXA World Funds
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Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg, France, Japan and the United States
of America.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.

Maximum one-off charges taken
when you invest

Maximum recurrent charges taken from

the Sub-Fund over a year

Benchmark for performance fee Eonia cap for EUR A, E, F and M
Share Classes, Eonia cap + 400 basis points for AX Share Class and
US Federal Funds (Effective) — Middle Rate Capi for USD hedged
Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Absolute High Water Mark formula.

Inception 11 July 2011.

Charges taken from the
Sub-Fund under specific

conditions
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee Performance Fee
A 5.50% 1.50% 0.50% — — 10%
AX 5.50% 1.75% 0.50% — — 10%
E — 1.50% 0.50% 0.50% — 10%
B 2.00% 0.75% 0.50% — — 10%
M — — 0.50% — — 10%

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.
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Multi Asset Optimal Impact

Investment Objective and Strategy

Objective To seek both growth of your investment in the long term,
in EUR, and a sustainable investment objective, by investing across
a broad range of asset classes in securities demonstrating a positive
social and environmental impact.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark.

The Sub-Fund aims to support on the long run the Sustainable
Development Goals (SDGs) established by the United Nations with a
focus on the environment and the social themes. Thus, when
investing in equities, the Sub-Fund bindingly applies at all times AXA
IM’s Impact approach for listed assets available on https://www.axa-
im.com/responsible-investing/impact-investing/listed-assets,
according to which the Investment Manager bindingly applies at all
times an impact approach in the securities selection process, which
considers five key pillars: intentionality (securities targeting a
specific positive environmental or social outcome), materiality
(investments in companies where the positive outcomes are of
material significance to the beneficiaries, the company, or to both),
additionality (decisions are judged on the likely ability to resolve
unmet environmental or social needs), negative consideration
(company’s corporate practices or products and services may
significantly undermine the positive impact it is generating
elsewhere) and measurability (clear methodology and commitment
to measuring and reporting the social or environmental performance
of investments).

The SDGs supported by environment themes include to ensure
access to affordable and clean energy (SDG 7), to develop
sustainable and resilient infrastructure (SDG 9), to make cities and
communities more sustainable (SDG 11), to ensure responsible
consumption and production patterns (SDG 12), to take urgent
action to combat climate change (SDG 13), to conserve and
sustainably use the oceans, seas and marine resources (SDG 14)
and to protect, restore and promote sustainable use of terrestrial
ecosystems, sustainably manage forests, combat desertification,
halt and reverse land degradation and halt biodiversity loss (SDG
15).

The SDGs supported by social themes include alleviating poverty
and access to essential products and services (SDG 1), access to
safe and nutritious food (SDG 2), the promotion of health, safety and
well-being (SDG 3), the promotion of education and labour upskilling
(SDG 4), the attainment of gender equality (SDG 5), access to safe
water and sanitation (SDG 6), access to modern and affordable
electricity (SDG 7), the promotion of inclusive economic growth and
decent work for all (SDG 8), the promotion of an industrialization
inclusive of small businesses and fostering innovation (SDG 9), the
reduction of social inequalities (SDG 10), the making of safe,
resilient and affordable human settlements (SDG 11) and the
promotion of peace and justice and the fight against all forms of
organized crime (SDG 16).

With regards to debt securities, the Sub-Fund invests in green
bonds, social bonds and sustainable bonds. The Investment
Manager has defined a proprietary green, social and sustainability
bonds assessment framework, mainly based on the ICMA Green
and Social Bond Principles (“‘GSBP”) and the Climate Bonds
Initiative (“CBI”") guidelines. The Investment Manager employs a
rigorous internal green, social and sustainability bond selection
process by filtering out bonds which are not in line with our internal
green, social and sustainability bonds requirements.

The Sub-Fund seeks to achieve its objective through investments in
sustainable securities by using a socially responsible investment
“Best-in-Class’ selectivity’ approach taking into account non-
financial criteria which consists of selecting best issuers in the
investable universe based on their extra-financial ratings with a
focus on the Environment pillar (“E scores”) for the equity bucket.
The selectivity approach is bindingly applied at all times and
consists in reducing by, at least, 20% the equity investment universe
composed for ESG purposes of the S&P Global BMI (Broad Market
Index) and MSCI Emerging Market index, by excluding issuers
based on their E scores. For the bond bucket, the selectivity
approach consists in reducing by at least 20% the Green bond
component of the investment universe composed for ESG purposes
of the ICE BofA Global Green Bond Index on the basis of a
qualitative ESG analysis. Other Impact (Social and Sustainable)
bonds can also be included in the Sub-Fund if these have
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undergone a qualitative ESG analysis. The qualitative ESG analysis
of Green, Social and Sustainable bonds is carried out according to
AXA IM’'s impact bond methodology as described on:
https://www.axa-im.com/responsible-investing/impact-
investing/green-and-social.

The resulting investment universe for ESG purposes of the Sub-
Fund is composed of 20% S&P Global BMI + 20% MSCI Emerging
Markets + 60% ICE BofA Green Bond Index. For the sake of clarity,
the S&P Global BMI (Broad Market Index) and MSCI Emerging
Index are broad market indices which are not aligned with the
sustainable investment objective of the Sub-Fund but are used as a
reference for applying the selectivity approach for the equity bucket.
For the bond bucket, the ICE BofA Green Bond Index, which
methodology used for its calculation is available on:
https://www.theice.com/publicdocs/Green _Bond_Index.pdf

is aligned with the sustainable investment objective of the Sub-
Fund, as it tracks the performance of securities issued for qualified
“green" purposes which must have a clearly designated use of
proceeds solely applied toward projects or activities that promote
climate change mitigation or adaptation or other environmental
sustainability purposes as outlined by the ICMA Green Bond
Principles.

For illustrative purpose only, the ESG criteria may be carbon
footprint and/or water intensity for the environmental aspect, health,
safety and/or management of human resources and gender equality
for the social aspect, remuneration policy and/or global ethics for the
governance aspect.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code of the Sub-Fund
available at https://www.axa-im.com/fund-centre.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies with the exception of derivatives and
underlying eligible UCls, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public or quasi-public issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
method is described in the following link: https://www.axa-
im.com/responsible-investing/framework-and-scoring-
methodology.

The ESG data used in the investment process are based on ESG
methodologies which rely in part on third party data, and in some
cases are internally developed. They are subjective and may
change over time. Despite several initiatives, the lack of harmonised
definitions can make ESG criteria heterogeneous. As such, the
different investment strategies that use ESG criteria and ESG
reporting are difficult to compare with each other. Strategies that
incorporate ESG criteria and those that incorporate sustainable
development criteria may use ESG data that appear similar but
which should be distinguished because their calculation method
may be different.

The Sub-Fund invests up to 75% of its net assets in equities (including
high dividend equities) and/or up to 100% of its net assets in debt
securities, including inflation-linked bonds (essentially green bonds,
social bonds and sustainable bonds) issued by governments and
companies that are primarily domiciled or listed in OECD countries
and that may be, up to 30%, Sub-Investment Grade. The Sub-Fund
is managed with an Interest Rate Sensitivity ranging from minus 2 to
8.

The selection of debt securities is not exclusively and mechanically
based on their publicly available credit ratings but also on an internal
credit or market risk analysis. The decision to buy or sell securities is
also based on other analysis criteria of the investment manager

The Sub-Fund may invest up to 30% of net assets in securities from
non-OECD issuers.

AXA World Funds
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The Sub-Fund may invest up to 5% of net assets in contingent convertible
bonds (CoCos) and up to 10% of net assets in Chinese A Shares listed
in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest in money market instruments and up to
10% of net assets in UCITS and/or UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment.

Derivatives may include forward foreign currency contracts, currency
options and futures, equity index futures, bond futures, interest rate
futures, equity options, bond options, interest rate options, interest
rate and inflation swaps, volatility index futures and options and also

e total return swaps (TRS including TRS index transaction) or
other financial derivative transactions  with  similar
characteristics to transfer to a counterparty, or receive from
such counterparty, the total return from worldwide broad type of
single or basket assets on equities, indexes, government bonds,
corporate bonds, convertible bond and volatility indexes in
exchange of the total return of interest rate payments.

For the purpose of achievement of the management objective,
the Sub-Fund may use the following techniques (as a % of net
assets):

- total return swaps (unfunded): expected, 0%; max, 10%

Main types of assets in scope are single or basket assets on
equities, indices, government bonds, corporate bonds,
convertible bonds and volatility indices.

e credit default swaps (CDS): single name and basket and CDS on
indices.

Such derivatives with underlying indexes will not have significant
rebalancing costs as the frequency of the rebalancing is quarterly or
semi-annually depending on the nature of the derivative. The most
representative indexes used within the Sub-Fund are the S&P 500,
and Eurostoxx 50 for equity, and iTraxx Europe Main and ITraxx
Crossover for credit indexes. The methodology of these indexes is
available on the following websites:
https://www.spglobal.com/spdji/en/index-finder, https://qontigo.com
and https://ihsmarkit.com/index.html. All derivatives usage will be
consistent with the terms in “More about Derivatives and Efficient
Portfolio Management”.

For the purpose of efficient portfolio management, hedging and/or

investment, the Sub-Fund may use the following techniques (as a %
of net assets):

- repos/reverse repos: expected, ~0%; max, 30%
The assets in scope are bonds.

Management Process The Investment Manager combines
judgement-led convictions with quantitative insight within a multi-tiered
approach to risk. To benefit from market opportunities across a highly
diversified investment universe focused on impact investments and
demonstrate a positive and measurable social and environmental
impact, the Investment Manager holds convictions at both asset
allocation and security selection level. In addition, the Investment
Manager uses a flexible allocation with the aim to navigate through
evolving market conditions in order to capture the global market growth
while mitigating the drawdown. The Investment Manager notably
considers a variety of market signals on items such as macro, valuation,
sentiment and technicals. The securities selection process relies on a
rigorous analysis of the companies’ business model, management
quality, growth prospects and overall risk/return profile with an emphasis
on their capacity to create a positive impact.

Reference Currency EUR
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Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

e  High yield debt

e Impact investments Y
securities

. ESG .
e  Derivatives and »  Contingent
leverage convertible bonds

e Global investments ¢ Inflation-linked bonds

e  Emerging markets

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be low.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 3.40% of the
Sub-Fund’s NAV, under normal market conditions. The VaR used by
the investment manager will have a 5 Business Days horizon and
95% confidence level parameters. This means that there is a
probability of 5% that the Sub-Fund’s NAV may lose more than 3.40%
of its value within a 5 Business Days horizon. Such VaR corresponds
to a 1% probability that the Sub-Fund’s NAV may lose more than
9.62% of its value within a 20 Business Days horizon and 99%
confidence level parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Expected level of leverage Between 0 and 3.

Not guaranteed. The effective level of leverage may be higher or lower
than the expected level of leverage from time to time due to market
conditions.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAYV Calculation Frequency Daily

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 15 June 2020.
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Multi Asset Optimal Impact — Continued

Maximum one-off charges taken Maximum recurrent charges taken Charges taken from the Sub-
when you invest the Sub-Fund over a year Fund under specific conditions
Ent
Class Charrge Management Fee Applied Service Fee Distribution Fee Performance Fee
A 5.50% 1.20% 0.50% — —
E — 1.20% 0.50% 0.50% —
F 2.00% 0.60% 0.50% — —
G — 0.60% 0.50% = —
| — 0.60% 0.50%
M — — 0.50% — —
ZF 2.00% 0.60% 0.50% — —_

See “Notes on Sub-Fund’s Costs” following the last Sub-Fund Description. This table describes the types of Share Classes in existence as at the Prospectus date. For the most
current information on available Share Classes, go to http:/www.axa-im.com or request a list free of charge from the management company.

* Share Classes will be available on subscription on 28 February 2020 or on the date of the first following subscription in these Share Classes at an initial price of EUR 100 and GBP
100.
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AXA World Funds —

Chorus Equity Market Neutral

Investment Objective and Strategy

Objective To seek positive absolute return over the medium term that
has low correlation with equity markets.

Investment Strategy The Sub-Fund is actively managed and uses
as reference the benchmark index specified in the section
“Performance charges taken from the Sub-Fund” below (the
“Benchmark"), for the purpose of performance fees' calculation of the
performance fee share class against it. As the Benchmark is a rate
notably used for performance measurement and the Sub-Fund's
investment allocation or holdings' composition is not constituted in
relation to the Benchmark, the deviation from the Benchmark is likely
to be significant.

The Sub-Fund deploys a market-neutral strategy composed of long
and short positions. The strategy aims to identify overvalued,
undervalued or mispriced equity using a set of proprietary ranking
techniques (the “Indicators”). The universe of potential Indicators
includes, but is not limited to, stock-price valuation, balance-sheet
quality, analysts and investors’ sentiment, technical metrics (such as
based on volume and past price movements), and supply and
demand dynamics.

The Sub-Fund provides its exposure through long and short
derivatives positions on equities and equities related instruments; the
long exposure may also be achieved by holding such underlying
instruments. The use of derivatives instruments allows to gain
exposure to the selected equities while mitigating the directional risk
of equity markets.

The Sub-Fund provides long and short investment exposure to
equities and equities related instruments of companies located in
global developed markets. At least 60% of the gross notional of
equities and equity related instruments are expected to reference
issuers incorporated or listed in the United States and Canada.

The Sub-Fund may also hold cash, cash equivalents or highly liquid
fixed income securities including, but not limited to, money market
instruments, sovereign and corporate debt. A portion of those assets
may be used for derivatives’ margining and collateral.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

The Sub-Fund bindingly applies at all times AXA IM’s Sectorial
Exclusion Policy, as described in the document available on
https://www.axa-im.com/responsible-investing/sector-investment-
quidelines website, with the exception of derivatives and underlying
eligible UCls.

Derivatives and Techniques The Sub-Fund may use derivatives for
efficient portfolio management, hedging and investment by entering
into a wide range of financial derivatives instruments, listed on any
regulated market or traded over-the-counter such as:

- futures (including on equity indices and single name equities);

- forward contracts (including currency forwards);
- options (including currency options and index options);

- swaps (including equity swaps, total return swaps (TRS), contracts
for difference (CFD)).

For the purpose of achievement of the management objective,
efficient portfolio management, hedging and/or investment, the Sub-
Fund may use the following techniques (as a % of net assets):

- total return swaps (unfunded): expected, 400%; max, 600%. Main
types of assets in scope are either single equities and equities related
instruments.

All derivatives usage will be consistent with the terms in “More about
Derivatives and Efficient Portfolio Management”.

For the purpose of efficient portfolio management, hedging,
investment and/or cash management, the Sub-Fund may use the
following techniques (as a % of net assets):

- securities lending: expected, 10%; max, 100%

- securities borrowing: expected, 10%; max, 50%
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- repos/reverse repos: expected, 10%; max, 100%

Main types of assets in scope are equities and equities related
instruments.

Management Process Indicators are designed and selected by the
Investment Manager on the basis of both quantitative and qualitative
criteria (such as the persistence of simulated returns, the underlying
economic rationale and correlation with other Indicators). The portfolio
is determined through a proprietary model that takes into account the
combined Indicators as well as constraints such as portfolio risks,
diversification, liquidity and turnover.

Reference Currency USD.

Risks

Risk Profile Risk of capital loss.

Risk Factors The Sub-Fund is subject to the risks described in
“General Risks”, as well as to the following specific risks (described in
“Specific Risks”):

o AXA Investment Managers e Correlation
Chorus Limited model and

High portfolio turnover
data onp

e No assurance of positive
returns and/or successful
e High leverage Strategy

o Limited operating history e Synthetic short position

o Derivatives and leverage

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-
Fund’s returns is expected to be medium.

Method for Calculating Global Exposure Value at Risk
(VaR).

VaR Calculated for the Sub-Fund The Investment Manager aims
to monitor the market risk under a VaR computation at 7% of the Sub-
Fund’s NAV, under normal market conditions. The VaR used by the
Investment Manager will have a 5 Business Days horizon and 95%
confidence level parameters. This means that there is a probability of
5% that the Sub-Fund’'s NAV may lose more than 7% of its value
within a 5 Business Days horizon. Such VaR corresponds to a 1%
probability that the Sub-Fund’s NAV may lose more than 20% of its
value within a 20 Business Days horizon and 99% confidence level
parameters.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Leverage The sum of notional approach defines the leverage as the
sum of the absolute value of the notional of all financial derivatives
instruments in the Sub-Fund. The level of gross notional leverage
results from inter alia:
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Chorus Equity Market Neutral — Continued

(i) the long/synthetic short equity positions;

(i) the currency-hedging related to the investment of the cash
available; and

(iii) the inclusion of risk reducing positions which while reducing
economic exposure increase contribution to the gross notional
leverage.

Expected level of leverage of the equity exposure: Between 2 and 6.
Expected total level of leverage: Between 3 and 8.

Not guaranteed. The effective level of leverage may be higher or
lower than the expected level of leverage from time to time due to
market conditions (e.g. low market volatility) and the investment
allocation. The Portfolio requires long and short positions on large
notional in order to achieve meaningful risk exposure. Additional
Features

Designed for Investors who plan to invest for at least 3 years. The
Sub-Fund employs an investment strategy which is complex, involves
numerous risks, employs leverage through the use of derivatives and
therefore potentially leads to high levels of volatility in returns. The
Sub-Fund is intended only for those investors who understand these
strategies and associated risks. Investors must be aware that they
bear the risk of losing a substantial part of their investment.

NAV Calculation Frequency Daily.

Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day (i) that is a full bank and
relevant stock exchange business day in Luxembourg and the United
States and (i) for which there is no holiday on an exchange which is
a market for significant part of the Sub-Fund’s investment, as
determined by the Investment Manager.

Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Investment Manager AXA Investment Managers Chorus Limited
Inception 21 May 2019.

Performance charges
taken from the Sub-Fund

USD Share Classes:

The outperformance is defined as the difference, floored at zero,
between the Share Classes’ asset value, net of all fees and costs but
accrued performance fees and highest value between the benchmark
fund and the High Water Mark value. The benchmark fund is equal to
the Share Class’ NAV at the implementation date of this performance
fee calculation formula and has the same performance as the
Benchmark. The Benchmark is the maximum between zero and the
US Federal Funds rate capitalized.

The High Water Mark reflects the highest level reached by the Share
Class’ NAV at which a performance fee was paid (or the initial Share
Class’ NAV if no performance fee has ever been paid).

This performance fee calculaton and determination of
outperformance as described above will apply as from 21 May 2019.

On any Valuation Day, the following has to be replicated in the
benchmark fund and the High Water Mark value:

* the same variation of subscription as the Share Class,

e in case of redemption or dividend payment, the benchmark fund
value and the High Water Mark value are reduced according to
the following ratio: amount redeemed or distributed divided by the
total NAV of the Share Class.

At the end of the Reference Period, provided that a performance fee
provision is retained, performance fees are rightly kept by the
management company. The benchmark fund value and the High
Water Mark value are adjusted to the Share class’ NAV for the
following period. If no provision remains at the end of the Reference
Period, no performance fee is kept by the management company and
the value of the benchmark fund and the High Water Mark value are
kept unchanged for the following period.
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In case of redemption of Shares or dividend payment, a proportion of
the performance fee provision is rightly kept by the management
company, corresponding to the ratio of amount redeemed or
distributed divided by the total Share class’ NAV. Investors must be
aware that under certain circumstances, a global outperformance of
the Sub-Fund would imply a performance fee payment to the
management company while individual performance of some
investors lags.

Hedged Share Classes:

The outperformance is defined as the difference, floored at zero,
between the Share Classes’ asset value, net of all fees and costs but
accrued performance fees and highest value between the benchmark
fund and the High Water Mark value. The benchmark fund is equal to
the Share Class’ NAV at inception and has the same performance as
the Benchmark. The Benchmark is:

- EONIA capitalized for EUR denominated Hedged Share
Classes,

- overnight depot bank in Swiss Franc capitalized for CHF
denominated Hedged Share Classes, and

- SONIA Capitalized for GBP denominated Hedged Share
Classes.

The High Water Mark reflects the highest level reached by the Share
Class’ NAV at which a performance fee was paid (or the initial Share
Class’ NAV if no performance fee has ever been paid).

On any Valuation Day, the following has to be replicated in the
benchmark fund and the High Water Mark value:

- the same variation of subscription as the Share Class,

- in case of redemption or dividend payment, the benchmark fund
value and the High Water Mark value are reduced according to
the following ratio: amount redeemed or distributed divided by
the total NAV of the Share Class.

At the end of the Reference Period, provided that a performance fee
provision is retained, performance fees are rightly kept by the
management company. The benchmark fund value and the High
Water Mark value are adjusted to the Share class’ NAV for the
following period. If no provision remains at the end of the Reference
Period, no performance fee is kept by the management company and
the value of the benchmark fund and the High Water Mark value are
kept unchanged for the following period.

In case of redemption of Shares or dividend payment, a proportion of
the performance fee provision is rightly kept by the management
company, corresponding to the ratio of amount redeemed or
distributed divided by the total Share class’ NAV. Investors must be
aware that under 