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IMPORTANT INFORMATION
FOR SINGAPORE INVESTORS

The sub-funds of the SICAV offered under this Singapore Prospectus (the "Sub-Funds") are recognised
collective investment schemes under the Securities and Futures Act 2001 (the "SFA").

A copy of this Singapore Prospectus has been lodged with and registered by the Monetary Authority of
Singapore (the "MAS"). The MAS assumes no responsibility for the contents of this Singapore
Prospectus. The registration of this Singapore Prospectus by the MAS does not imply that the SFA or
any other legal or regulatory requirements have been complied with. The MAS has not, in any way,
considered the investment merits of the Sub-Funds.

This Singapore Prospectus is registered with the MAS on 24 June 2022. It is valid up to and
including 23 June 2023 and will expire on 24 June 2023.

This Singapore Prospectus is only valid if attached with the Luxembourg Prospectus. Unless otherwise
stated, the terms defined in the Luxembourg Prospectus have the same meanings when used in this
Singapore Prospectus.

The Board is responsible for the information in this Singapore Prospectus and has taken all reasonable
care to ensure that it is materially true, accurate and complete.

This Singapore Prospectus may be updated to reflect material changes and you should ensure that you
have the most updated version. No one is authorised to give any other information or to make any other
representation concerning the Sub-Funds.

The Sub-Funds are only authorised or registered for public registration in some countries. Shares may
not be offered or sold, and this Singapore Prospectus may not be distributed or published in any
countries except under circumstances that will result in 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 the Luxembourg Prospectus.

You are to determine for yourself (a) the possible tax consequences, (b) the legal requirements and
restrictions, and (c) any foreign exchange transaction or exchange control requirement that may be
applicable to your subscription, purchase, holding or disposal of the Shares of the Sub-Funds. You
should (if required) consult financial advisers or other professional advisers as to the suitability of
investing in the Sub-Funds.

The Sub-Funds may engage in derivatives transactions as part of its investment strategy, for
efficient portfolio management and/or hedging purposes. You should refer to the Supplements
of this Singapore Prospectus on each Sub-Fund's use of derivative transactions.

The Shares of each Sub-Fund are Specified Investment Products, which are defined as capital markets
products other than the prescribed capital markets products specified in the Schedule to the Securities
and Futures (Capital Markets Products) Regulations 2018.

Please direct your enquiries to the Singapore Representative.

You should refer to the section "A Word to Potential Investors" of the Luxembourg Prospectus
for further important information.
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TERMS WITH SPECIFIC MEANINGS
IN THE SINGAPORE PROSPECTUS

AXA IM — abbreviation for AXA Investment Managers

Code on Collective Investment Schemes — the Code on Collective Investment Schemes issued by
the MAS

Luxembourg Prospectus — the Luxembourg Prospectus for the SICAV attached as the Schedule to
this Singapore Prospectus

Singapore Dealing Day — a Business Day (as stated in the Supplements for each Sub-Fund) that is
also a full banking business day, other than a Saturday or Sunday or gazetted public holiday, on which
banks are open all day for business in Singapore

Singapore Prospectus —the prospectus of the SICAV relating to the offer of the Sub-Funds recognised
under the SFA in Singapore, as the same may be amended, supplemented or replaced from time to
time

Sub-Investment Manager — where applicable to the Sub-Fund, the entity to whom the Investment
Manager has sub-delegated part of its investment duties

Please refer to the section "Terms with Specific Meanings" of the Luxembourg Prospectus for
other definitions.
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1. STRUCTURE OF THE SICAV
11 The SICAV

AXA World Funds is an open-ended investment company with variable capital (société
d'investissement a capital variable or "SICAV") incorporated in Luxembourg. The SICAV was
established on 24 December 1996 as a fonds commun de placement and reorganised as a
SICAV on 18 February 1998. The SICAV qualifies as an Undertaking for Collective Investment
in Transferable Securities ("UCITS") under the 2010 Law, and is registered on the official list of
collective investment undertakings maintained by the Commission de Surveillance du Secteur
Financier ("CSSF").

The SICAV's Articles of Incorporation may be inspected at the Singapore Representative's
registered address during normal Singapore business hours.

The SICAV functions as an "umbrella” under which the Sub-Funds are created and operate.
The assets and liabilities of each Sub-Fund are segregated from those of other Sub-Funds;
there is no cross-liability between Sub-Funds, and assets of a Sub-Fund are invested only for
that Sub-Fund's Shareholders.

Further, different classes of Shares may be issued in each Sub-Fund. Each Share Class may
be sub-divided into capitalisation shares or distribution shares, or in different reference
currencies (EUR, USD, SGD etc.), or as hedged or unhedged shares. Each Class will be
designated accordingly. For example, "A Capitalisation USD" refers to Class A capitalisation
shares with USD reference currency, and "A Distribution EUR hedged (95%)" refers to the
hedged Class A distribution shares with EUR reference currency.

Details on the SICAV and its Shares are set out in the section "The SICAV" and the sub-section
"SHARE CLASSES" under the section "Investing in the Sub-Funds" of the Luxembourg
Prospectus.

1.2 The Sub-Funds offered in Singapore

The Sub-Funds presently offered under this Singapore Prospectus are as follows:

Sub-Fund Supplement
AXA World Funds — Framlington Global Real Estate Securities 1
AXA World Funds — Framlington Sustainable Europe 2
AXA World Funds — Framlington Euro Selection 3
AXA World Funds — Framlington American Growth 4
AXA World Funds — Framlington Emerging Markets 5
AXA World Funds — Framlington Evolving Trends 6
AXA World Funds — Framlington Longevity Economy 7
AXA World Funds — Asian Short Duration Bonds 8
AXA World Funds — Global Sustainable Aggregate 9
AXA World Funds — Global High Yield Bonds 10
AXA World Funds — Global Inflation Bonds 11
AXA World Funds — Global Strategic Bonds 12
AXA World Funds — US High Yield Bonds 13
AXA World Funds — ACT Emerging Markets Short Duration Bonds 14
Low Carbon (formerly known as AXA World Funds — Emerging

Markets Short Duration Bonds)
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The general provisions applying to all Sub-Funds are set out in the main body of this Singapore
Prospectus while details specific to each Sub-Fund (including the Classes offered in Singapore)
are set out in the Supplements.

Please note that the other Sub-Funds of the SICAV and Classes stated in the Luxembourg
Prospectus are not available for subscription.

Please also note that Shares in the Sub-Funds may be offered pursuant to exemption provisions
under the SFA and not under this Singapore Prospectus, and the statutory protection under the
SFA in relation to the content of prospectuses would not apply to those exempt offers.

2, MANAGEMENT AND ADMINISTRATION OF THE SICAV, AND OTHER PARTIES

Please read the sections "The SICAV" and "The Management Company" of the Luxembourg
Prospectus for the roles, duties and other information relating to the SICAV and the entities
stated in paragraphs 2.1 to 2.6.

2.1 The Board of Directors

The Board of Directors of the SICAV is responsible for the overall administration, control and
management of the SICAV including the determination of the investment objective and policies
of each Sub-Fund. In particular, the Board is responsible for the monitoring and the overall
supervision and control of the Management Company.

Details on the Board and its members are set out under the sub-sections "MEMBERS OF THE
BOARD OF DIRECTORS" and "THE BOARD OF DIRECTORS" under the section "The SICAV"
of the Luxembourg Prospectus.

2.2 Management Company

AXA Funds Management S.A., the management company for the SICAV, is a limited company
(société anonyme) incorporated in Luxembourg. It is regulated by the CSSF and has been
managing funds since 2006.

The appointment of the Management Company may be terminated under the circumstances set
out in the Management Company Services Agreement (including any events of insolvency).

The directors of the Management Company are:

Mr. Laurent Caillot, Global Head of Technology and Operations

Laurent was appointed to the role of Global Head of Technology & Operations in March 2020.
Prior to that role, Laurent was Head of Technology of AXA IM when joining in 2019. Laurent has
extensive experience as CTO of large organisations and a strong track record of delivering large
scale, front-to-back digital programs within several sectors: investment banking, B2C e-
commerce, large secured payments platforms as well as software vendor.

Prior to joining AXA IM, Laurent was the Global Head of CIB Forecasting, Stress and Capital
Analytics Technology at J.P. Morgan, being accountable for the main finance technology
infrastructure across all front-office businesses.

Laurent started his career at Goldman Sachs building front office electronic trading platforms,
repo trading and collateral management systems. He also worked for Capgemini Consulting,
managing large technology organisations including teams in onshore & offshore locations,
SunGard as Head of Innovation, Business Development and Delivery and Barclays Investment
Bank where he was CTO, leading the consolidation of front office risk and pricing engines, and
the implementation of a Big Data platform enabling storage & consumption of multiple risk
metrics across the bank.
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Laurent holds a master's degree in computer science from the Ecole Nationale Superieure
d'Informatique pour I'Industrie et I'Enterprise.

Mr Jean-Louis Laforge, Deputy Chief Executive Officer of AXA Investment Managers Paris
Jean-Louis joined AXA IM Paris in 2000 as a senior Fixed Income Portfolio Manager. He
gradually took more responsibilities to become, in 2008, Global Head of Asset Allocation and
Insurance Investments. Today, he is Chief Investment Officer at AXA IM Paris and Head of Risk,
Research and Quality Assurance with AXA Fixed Income. Jean-Louis holds a master's degree
in Applied Mathematics from the University of Paris Dauphine and is qualified in actuarial
studies, being a member of the French Actuary Institute.

Mr Fabien Lequeue, Country Head, Conducting Officer and General Manager of AXA Funds
Management S.A.

Fabien has 21 years of experience in the financial services industry with a focus on investment
funds. He started his career in 2000 at State Street Bank Luxembourg where he held various
managerial positions until 2007. In 2007, he joined BlackRock Luxembourg and was a Director
within the global fund services & EMEA accounting team. Fabien was responsible for the
relations with the various service providers for BlackRock in Luxembourg, leading a team
overseeing the fund administration, and was a key contributor to product developments and
various product management projects. He was a member of the BlackRock EMEA Pricing
Committee. In 2015, Fabien joined AXA Funds Management S.A., the AXA IM proprietary
management company in Luxembourg, as the Head of Operations for Luxembourg and member
of the Management Committee. He was promoted as General Manager and Director of the
Management Company in early 2019. Fabien is an active member in various Association of the
Luxembourg Fund Industry (ALFI) Committees. He graduated from the Université Catholique
de Louvain la Neuve (Belgium) with a License in Management and Master's in Finance.

Ms Beatriz Barros de Lis Tubbe, Head of Client Group Americas at AXA Investment Managers
Beatriz joined AXA IM in 2020 as Country Head of AXA IM Spain and Head of Core Client Group
in Spain & Portugal. Prior to her present role, she worked for Alliance Bernstein since 2001 as
Managing Director responsible for the Spanish and Portuguese markets until 2008. She has
been a financial executive in the asset management industry since 1994 when she joined
Flemings Asset Management in Madrid in charge of setting up the fund distribution business for
the Iberian market until 2000. Prior to that, she held various positions in private banking at Banca
Finesor and in correspondent banking at Bankinter, two Spanish financial institutions. Beatriz
has a long and strong experience in asset management and specifically in relation to Clients
and Sales. She holds a university degree in Economics from the Universidad Complutense in
Madrid. She also attended a Senior Management Programme at the Spanish business school
IESE (PADE) in 2009.

Please note that the Directors of the Management Company and the key executives of
each Sub-Fund, as stated in the Supplements, may change. The past performance of
each Director and key executive is not indicative of future performance.

2.3 Investment Managers

The Management Company has delegated the investment management of the Sub-Funds to
various investment managers (each, an "Investment Manager"), who may sub-delegate part
of their investment duties to another entity (each, a "Sub-Investment Manager"). The
Investment Manager and (if any) Sub-Investment Manager for each Sub-Fund are set out in the
Supplements and their details are set out below.

In addition, the Management Company has appointed AXA Investment Managers GS Limited
as its agent to carry out its stock lending and repurchase agreements activities.

AXA Investment Managers Paris ("AXA IM Paris") is a limited company (société anonyme)
incorporated in France. It is regulated by the I'Autorité des Marchés Financiers of France and
has been managing funds since 1992.
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AXA Investment Managers UK Limited ("AXA IM UK") is a company incorporated in the United
Kingdom. It is regulated by the Financial Conduct Authority of the United Kingdom and has been
managing funds since 1979.

AXA Investment Managers US Inc. ("AXA IM Inc.") is a company incorporated in the United
States of America. It is regulated by the Securities Exchange Commission of the United States
of America and has been managing funds since 2001.

AXA Investment Managers Asia Ltd. is a company incorporated in Hong Kong. It is regulated
by the Securities and Futures Commission of Hong Kong and has been managing funds since
2005.

AXA Real Estate Investment Managers SGP is a limited company (société anonyme)
incorporated in France. It is regulated by the I'Autorité des Marchés Financiers of France and
has been managing funds since 2008.

The appointment of an Investment Manager may be terminated under the circumstances set
out in the relevant investment management agreement (including any events of insolvency).

The past performance of each Investment Manager and Sub-Investment Manager is not
indicative of future performance.

2.4 Depositary
The depositary of the SICAV is referred to as the Depositary.

The SICAV has appointed State Street Bank International GmbH, Luxembourg Branch as the
Depositary. It is authorised by the CSSF to provide custodial services.

The Depositary's functions include certain oversight duties and ensuring the safekeeping of the
SICAV's assets and cash flow monitoring.

The Depositary has full power to delegate the whole or any part of its safe-keeping functions
but its liability will not be affected by the fact that it has entrusted to a third party some or all of
the assets in its safekeeping. The Depositary's liability will not be affected by any delegation of
its safe-keeping functions under the Depositary Agreement. The sub-custodians will be licensed
and regulated in the relevant jurisdictions, if required by the relevant regulations.

The appointment of the Depositary may be terminated under the circumstances set out in the
Depositary Agreement (including any events of insolvency).

Where the law of a third country requires that certain financial instruments be held in custody
by a local entity and there are no local entities that satisfy the delegation requirement under the
UCITS directive and its implementing measures, the Depositary may, but shall be under no
obligation to, delegate to a local entity to the extent required by the law of such jurisdiction and
as long as no other local entity meeting such requirements exists, provided however that (a) the
investors, prior to their investment in the SICAV, have been duly informed of the fact that such
a delegation is required, of the circumstances justifying the delegation and of the risks involved
in such a delegation and (b) instructions to delegate to the relevant local entity have been given
by or for the SICAV.

In appointing sub-custodians, the Depositary will ensure that the tasks are not delegated to
avoid the regulatory requirements for UCITS and that it can demonstrate an objective reason
for the delegation. The Depositary has exercised and will continue to exercise all due skill, care
and diligence in the selection, appointment, review and on-going monitoring of the sub-
custodians. In its selection, the Depositary will ensure that the sub-custodian:

(a) has the structures and expertise that are adequate and proportionate to the nature and
complexity of the assets entrusted to it;
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(b) is subject to effective prudential regulation, including minimum capital requirements, and
supervision on the jurisdiction concerned and is subject to an external periodic audit to
ensure that the financial instruments are in its possession;

(c) keep such records and accounts necessary to enable it to distinguish the Sub-Funds'
assets from its own assets, assets of its other clients or the Depositary's assets, so that
the Sub-Funds' assets can be clearly identified; and

(d) complies with the general obligations and prohibitions set out in article 21.8 and 21.10
of the UCITS directive.

Details on the Depository, its functions and delegation arrangements are set out in sub-section
"DEPOSITARY" under the section "The Management Company" of the Luxembourg
Prospectus.

25 Auditors
The auditor of the SICAV is PricewaterhouseCoopers, Société coopérative.
2.6 Administrative, Domiciliary, Corporate and Paying Agent, Registrar and Transfer Agent

The Management Company has appointed State Street Bank International GmbH, Luxembourg
Branch as administrative, registrar and transfer agent and as domiciliary and paying agent of
the SICAV (the "Administrator”). The Administrator will carry out all general administrative
duties related to the administration of the SICAV required by Luxembourg law, calculate the
NAV per Share, maintain the accounting records of the SICAV, as well as process all
subscriptions, redemptions, conversions, and transfers of Shares, and register these
transactions in the register of shareholders.

The Singapore Representative will maintain a facility that enables the extraction of information
relating to Shareholders who subscribed for Shares in Singapore. Shareholders may access
this facility at the Singapore Representative's registered address during normal Singapore
business hours.

2.7 Singapore Representative

AXA Investment Managers Asia (Singapore) Ltd is appointed by the SICAV to act as the
SICAV's representative in Singapore (the "Singapore Representative").

The Singapore Representative will carry out and facilitate certain key functions on behalf of the
SICAYV, including:

€) the subscription, issuance, conversion and redemption of Shares;

(b) the publication of the Dealing Price (or NAV) per Share;

(c) the sending of reports of the Sub-Funds to Shareholders;

(d) the furnishing of such books, information or records of the Sub-Funds as the MAS may
require;

(e) either the maintenance in Singapore (i) of a subsidiary register of Shareholders who

subscribed for or purchased their Shares in Singapore in each Sub-Fund, or (ii) of a
facility that enables the inspection or extraction of equivalent information; and

® the making available for inspection or collection, copies of the Articles of Incorporation,
the latest Singapore Prospectus, the latest annual report and semi-annual report of the
Sub-Funds and such other documents required under the SFA and the Code on
Collective Investment Schemes, free of charge to Shareholders.
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4.1

4.2

If the Singapore Representative goes into liquidation (except a voluntary liquidation for the
purposes of reconstruction, amalgamation or merger on previously approved terms) or if a
receiver is appointed to any of its assets or a judicial manager is appointed in respect of it, its
appointment may be terminated in accordance with the terms of the Singapore representative
agreement.

INVESTMENT OBJECTIVES AND POLICIES

The investment objective and policy for each Sub-Fund are set out in the Supplements.

DISCLOSURE ON CERTAIN INVESTMENTS
Derivative transactions

Each Sub-Fund may engage in derivative transactions as part of its investment strategy, for
hedging and/or efficient portfolio management purpose. Please refer to the section "More about
Derivatives" of the Luxembourg Prospectus for the types of derivatives that the Sub-Funds
generally expect to use, the purposes for which each Sub-Fund can use derivatives, and the
risks associated with investments in financial derivative instruments ("FDIs") for the derivatives
transactions. The Supplements set out in greater detail on each Sub-Fund's use of FDIs.

You should also refer to the section "Risk Descriptions" of the Luxembourg Prospectus for
further risk considerations associated with derivatives described in many places in that section.
The global exposure to FDIs may not exceed 100% of the NAV of the relevant Sub-Fund in the
case of Sub-Funds using the commitment approach in order to control the market risk
associated with the use of derivative instruments. Accordingly, the global risk associated with
the investments of the Sub-Fund may amount to 200% of the NAV of the Sub-Fund. As
temporary borrowings may be allowed up to a maximum of 10%, the global risk may never
exceed 210% of the NAV of the relevant Sub-Fund.

Securities lending and repurchase transactions

In conducting efficient portfolio management operations, the Sub-Funds may use securities
financing transactions ("SFTs") such as securities lending, securities borrowing, repurchase and
reverse repurchase transactions (also referred to as "repos/reverse repos"), and may use any
allowable derivatives (including without limitation listed and over-the-counter ("OTC")
derivatives such as total return swaps), provided that such transactions and instruments are
specifically described in the Supplements.

The use of SFTs may incur fixed or variable brokerage fees and transaction costs relative to
such techniques that will be disclosed in the annual report.

Please refer to the section "More about Efficient Portfolio Management" of the Luxembourg
Prospectus for details on the types, purpose, limits and conditions of such transactions, the
management of collateral and the allocation of revenue generated.

Subject to the conditions stated, the Management Company may lend the securities of the Sub-
Funds to its related corporations.

The Management Company has appointed AXA Investment Managers GS Limited as its
securities lending and repurchase agent to carry out such transactions. 100% of the gross
revenue generated by the repurchase (if any) and the reverse repurchase activities will benefit
to the SICAV. Each Sub-Fund pays 35% of the gross revenues generated from securities
lending activities as costs / fees to AXA Investment Managers GS Limited in its capacity as
lending agent and retains 65% of the gross revenues generated from securities lending activities.
All costs / fees of running the programme are paid from the lending agent's portion of the gross
income (35%). This includes all direct and indirect costs / fees generated by the securities
lending activities.
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4.3

4.4

AXA Investment Managers GS Limited and the Management Company are affiliates companies
belonging to AXA IM group. In order to prevent any conflicts of interest and ensure Best
Execution, AXA IM group has put in place a conflicts of interest policy and a Best Execution
policy, details of which are available on https://www.axa-im.com.

Securities lending and repurchase transactions can carry risks, as described in the section "Risk
Descriptions" of the Luxembourg Prospectus, notably (a) counterparty risk, (b) legal risk, (c)
custody risk, (d) liquidity risk, (e) collateral management and, if relevant, (f) risks arising from
the reuse of such collateral. In addition, when entering into securities lending and repurchase
transactions the Sub-Fund may be exposed to settlement risk (i.e. the possibility that one or
more parties to the transactions will fail to deliver the assets at agreed-upon time). Repurchase
transactions also have risks similar to those of derivative transactions (which risks are described
at paragraph 4.1).

You should also refer to the sub-sections "Securities financing transactions (temporary
purchase and sale of securities, total return swaps) risk and financial guarantees (collateral)
risk" and "Securities lending and repurchase or reverse repurchase agreement transactions
risk" under the section "Risk Descriptions" of the Luxembourg Prospectus for further risk
considerations associated with SFTs.

Risk management and monitoring of the global exposure

The Management Company uses a risk-management process that enables it to monitor and
measure the risk profile of each Sub-Fund. As part of the risk management process, the SICAV
uses the commitment approach to monitor and measure the global exposure of each Sub-Fund
unless otherwise provided for in the Supplements. This approach measures the global exposure
related to positions on financial derivative instruments and other efficient portfolio management
techniques, which may not exceed the total net value of the portfolio of the relevant Sub-Fund.
The Management Company will ensure that the risk management and compliance procedures
are adequate and has been or will be implemented and that it has the necessary expertise to
manage the risks relating to the use of FDIs.

Upon your request, the Management Company will provide supplementary information relating
to:

€) the quantitative limits that apply in the risk management of the SICAV;

(b) the methods chosen to this end; and

(c) the recent evolution of the main risks and yields of the categories of instruments. You
may make the request to the Singapore Representative at its registered address during
normal Singapore business hours.

Collateral policies

As part of OTC financial derivative transactions and securities lending and repurchase

agreement transactions, a Sub-Fund may receive collateral with a view to reduce its

counterparty risk. Details are set out in the sub-section "COLLATERAL POLICIES" under the

section "More about Efficient Portfolio Management” of the Luxembourg Prospectus.

INVESTMENT RESTRICTIONS

The investment restrictions that apply across the Sub-Funds are set out in the section "General

Investment Rules for UCITS" of the Luxembourg Prospectus. If a Sub-Fund is subject to more
restrictive rules, these will be stated in the Supplements.
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6. FEES, CHARGES AND EXPENSES

The fees, charges and expenses that are payable by you and payable out of the SICAV or Sub-
Funds are set out in the section "Notes on Sub-Fund's Costs" of the Luxembourg Prospectus.
The specifics for each Sub-Fund and the Classes offered under this Singapore Prospectus are
set out in the Supplements. In this respect, please note the following:

(a) The most that you will pay for entry, switching and exit charges are shown in the one-off
charges in the Supplements. You could be eligible to pay less than the maximum
amounts shown; you should consult your financial advisor or distributor (i.e. the
intermediaries). These charges may be payable to the intermediaries. Any subscription
fee may be shared between the Management Company and any distributors.

(b) There is no charge for redemptions.

(c) While there is no switching charge in itself, you could be charged up to 1% of the NAV
of the switched Shares for additional switches in excess of 4 switches during a 12-month
period. Also, if you switch into a Sub-Fund with a higher entry charge within the first 12-
month period following initial investment in the Sub-Fund, you might be charged any
percentage rate difference between the entry charge you initially paid and the applicable
entry charge on the Sub-Fund you are switching into.

(d) The annual recurrent charges paid to the Management Company out of the Sub-Fund
(i.e. the management fees, the distribution fee and the applied service fee) are set out
in the Supplements. The Management Company is responsible for the payment of the
fees to the Investments Managers and/or service providers to the Sub-Fund.

In order to pay its ordinary operating expenses and to seek to protect you from
fluctuations in these ordinary operating expenses, the SICAV will pay an applied service
fee to the Management Company out of the assets of the relevant Share Class. The
applied service fee is fixed in the sense that the Management Company will bear the
excess in actual ordinary operating expenses to any such applied service fee charged
to the Share Classes. Conversely, the Management Company will be entitled to retain
any amount of applied service fee charged to the Share Classes exceeding the actual
ordinary operating expenses incurred by the respective Share Classes. Details on the
expenses which are included or not covered by the applied service fee are set out in
the Luxembourg Prospectus.

The Management Company may share part of its management fee with intermediaries
(i.e. trailer fees), as set out in the Supplements. Your intermediary is required to disclose
to you the amount of trailer fees it receives from the Management Company.

(e) Please note that the use of SFTs may involve fixed or variable brokerage fees as
disclosed at paragraph 4.2.

Please note that the intermediaries through whom you subscribe for Shares may (depending on
the nature of services provided) impose other fees and charges, which are not disclosed in the
Supplements and may differ between the intermediaries. You should check with the
intermediaries on such fees and charges, if any.

7. RISK CONSIDERATIONS

Investment in a collective investment scheme is meant to produce returns over the long-term.
You should not expect to obtain short-term gains. The value of Shares, and the income from
them, may fall or rise and Shareholders may not get back the amount initially invested. Past
performance is not necessarily a guide to future performance. The investment horizons
disclosed in the Supplements are estimates only. The SICAV does not guarantee that you will
not suffer losses from your investment.
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7.1

7.2

Please read the section "Risk Descriptions" of the Luxembourg Prospectus on the risks of
investing in the Sub-Funds. All Sub-Funds are potentially exposed to the general risks as set
out in the sub-section "GENERAL RISKS". For risks specified to each Sub-Fund, please refer
to the Supplements and the descriptions in the sub-section "SPECIFIC RISKS", which explain
in detail each of these specific risks.

Foreign exchange/currency risks
Please note the following foreign exchange/currency risks:

€) At Sub-Fund level

Many Sub-Funds invest in foreign securities, i.e. securities denominated in currencies
different from the Reference Currency in which Sub-Funds are denominated.

Movements of foreign exchange rates affect the value of securities held by such a
Sub-Fund, as expressed in the Sub-Fund's Reference Currency, and bring additional
volatility. If the currency in which a security is denominated appreciates in relation to the
Reference Currency of the Sub-Fund, the exchange value of the security in the
Reference Currency will appreciate; conversely, a depreciation of the denomination
currency will lead to a depreciation in the exchange value of the security and may
adversely affect the NAV of the Sub-Fund.

In the circumstances when the Investment Manager intends to hedge the currency
exchange risk of a transaction, there is no guarantee that such hedging strategy will be
effective and that such hedging be a perfect hedge. In an adverse situation, the
Sub-Fund may suffer significant losses.

The successful execution of a hedging strategy which mitigates exactly this risk cannot
be assured. The implementation of the hedging strategy described above may generate
additional costs for the Sub-Fund.

(b) At Share Class level

Many Sub-Funds have either Share Classes denominated in currencies different from
the Sub-Fund's Reference Currency or Share Classes denominated in Sub-Fund's
Reference Currency but offering currency hedging through exposure to the base
currency of the Shareholders. Where the concerned Share Class is not hedged, its
value follows fluctuations of the exchange rate between the Shares Class currency and
the Sub-Fund's Reference Currency. Therefore, this can generate additional volatility at
Share Class level. For currency hedged Share Classes, there is no guarantee that the
hedging strategy will be effective and will be a perfect hedge.

The currency risk between the Sub-Fund's NAV and the currency of the hedged Share
Class will be hedged at least at 95%.

(© Non-Singapore Dollar Class and payment currency

Many of the Share Classes are not denominated in Singapore Dollars and investment
in these Classes may entail exchange rate risks. The Sub-Fund may not fully hedge its
Reference Currency against the Singapore Dollar and you may be exposed to related
exchange rate risks.

Risks linked to investments in China

Some Sub-Funds may invest in the Chinese domestic market and may be exposed to risks
linked to investments in China, including China market risk, risks associated with PRC tax
consideration, currency risk, risks associated with the investment through the Stock Connect
program, risks associated with the RQFII quota, and risk linked to the Chinese rating agencies.
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For further details of such risks, please read and consider the specific risk factors set out under
the sub-section "SPECIFIC RISKS".

The risks described are not exhaustive and the Sub-Funds may be exposed to other risks of an
exceptional nature.

8. INCLUSION UNDER THE CPF INVESTMENT SCHEME

The Sub-Funds are not included under the Central Provident Fund Investment Scheme.

9. SUBSCRIPTIONS FOR SHARES IN SINGAPORE
9.1 Subscription procedure

Save for the initial offer period (if any) stated in the Supplements, subscription for Shares may
be made on any Singapore Dealing Day through Singapore financial intermediaries?.

You will be required to submit to the intermediary, a completed application form together with
documentation satisfactory to the SICAV. Applications may be made by facsimile, but must
contain all the information required by the application form. Subsequent applications for Shares
may be made in writing by FTP, swift, post or facsimile.

Each intermediary may have additional requirements and you should obtain from the
intermediary information about its subscription procedures.

Please note that you will only be able to fully exercise your rights directly against the SICAV (in
particular the right to participate in general Shareholders’ meetings), if you are directly registered
as the owner of Shares in the SICAV's register of Shareholders. If you invest through an
intermediary, the ownership of Shares may be recorded in the intermediary's name, in which
case you may not be able to exercise all Shareholders' rights yourself. You are advised to seek
advice on your rights (in particular the ability to provide the intermediary with specific or general
voting instructions in general Shareholders' meetings). Please also read the section
"INTERMEDIARIES HANDLING TRANSACTIONS OF THE SHARES" of the Luxembourg
Prospectus.

Settlement of subscription monies may be made by electronic funds transfer or by Euroclear or
Clearstream. You must deliver full payment for Shares within 3 Business Days after the
Valuation Day applicable for the Sub-Fund (as set out in the Supplements) or you may be
charged interest.

Subscription using Supplementary Retirement Scheme monies is not available. You may
request for an in-kind purchase of Shares subject to the provisions of the Luxembourg
Prospectus.

There is no "cooling-off* or cancellation period and subscriptions may not be cancelled.

In the event that the order has been made in a currency other than the Reference Currency of
the relevant Sub-Fund and/or the reference currency of the relevant Share Class, the Registrar
Agent will perform the necessary foreign exchange transactions. Investors should be aware that
the amount of currency involved and the time of day at which such foreign exchange is
transacted will affect the rate of exchange. No liability shall be accepted by the Depositary,
Registrar Agent or the SICAV for any losses arising from adverse currency fluctuations. Foreign
exchange transactions may be carried out by a company within the AXA group.

All requests received in good order is deemed irrevocable, and the SICAV reserves the right to
reject, in whole or in part, any request for the purchase of Shares. You should refer to the sub-

1 A list of the appointed financial intermediaries may be obtained from the Singapore Representative.
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section "BUYING, SWITCHING, REDEEMING AND TRANSFERRING SHARES" in the section
"Investing in the Sub-Funds" of the Luxembourg Prospectus for details on the SICAV's rights to
reject requests to issue (or effect any switching into) and forcibly redeem Shares, particularly
for US Persons or a Restricted Person in the terms provided within the Articles of Incorporation
(including, but not limited to, Canadian Prohibited Investors), and persons who do not meet
eligibility requirements.

In order to invest in the SICAV, any prospective investor must certify that, except as otherwise
authorised by the Board, (a) it is not a US Person, (b) it is a Non-US Person, (c) it is not a
Canadian Prohibited Investor, and (d) it is not subscribing for Shares on behalf of US Persons
or Canadian Prohibited Investors. In order to invest in the SICAV, any prospective investor must
also certify that it is not subject to Title 1 of ERISA or the prohibited transactions provisions of
Section 4975 of the US Internal Revenue Code, and does not qualify as a Benefit Plan Investor.
Shareholders are required to notify the SICAV through the intermediaries, immediately in the
event that they become US Persons, Benefit Plan Investors (or become subject to Title 1 of
ERISA) or Canadian Prohibited Investors, or they cease to be a Non-US Person, or they hold
Shares on behalf of US Persons, Benefit Plan Investors or Canadian Prohibited Investors and
their Shares may be compulsorily redeemed by the SICAV, or they may otherwise be required
by the SICAV to dispose of their Shares in the manner outlined below.

In addition, the Board may authorise the purchase by or transfer of Shares to a US Person
resident outside the US if the US Person declares that they are making their application for the
beneficial account of a person who is not a US Person. The Board may also authorise the
purchase by or transfer of Shares to a Canadian investor resident outside Canada if it declares
that it is making its application for the beneficial account of a person who is not a Canadian
Prohibited Investor.

Each prospective investor (including a prospective transferee) who is a US Person or a
Canadian Prohibited Investor will be required to provide such representations, warranties or
documentation, including opinion of counsel, as may be required by the SICAV to ensure that
such requirements are met prior to approval of such sale or transfer by the SICAV. The Board
shall determine from time to time the number of US Persons or Canadian Prohibited Investors
(if any) who may be admitted into the SICAV.

Please refer to the section "Terms with Specific Meanings" of the Luxembourg Prospectus for
the definition of the terms "Benefit Plan Investor”, "Canadian Prohibited Investor"”, "ERISA",
"US Person" and "Non-US Person".

You should read the sub-section "MEASURES TO COMBAT ILLICIT AND DETRIMENTAL
ACTIVITIES" under the section "Investing in the Sub-Funds" of the Luxembourg Prospectus.

9.2 Minimum initial and subsequent subscription amounts

There are currently no minimum initial and subsequent amounts for subscription in the Share
Classes offered in the Singapore Prospectus. Please note that intermediaries may be permitted
to set higher threshold amounts, and you should check with the intermediaries before
subscribing.

9.3 Pricing and dealing cut-off time

Unless otherwise provided in the Supplements, subscriptions are effected at the Dealing Price
plus any applicable subscription fee.

Applications for subscription received and accepted by the Registrar Agent by 15:00
Luxembourg time on a Business Day will be traded at the Dealing Price applicable to such
Valuation Day (Forward Pricing Basis) or the following Valuation Day thereafter (Forward-
Forward Pricing Basis) as indicated in the Supplements. All requests received by the Registrar
Agent after 15:00 Luxembourg time shall be deemed to have been received on the following
Business Day. Unless stated otherwise in the description of a specific Sub-Fund, or unless a
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suspension of trading in Shares is in effect, every day that is a Business Day for a Sub-Fund is
also a Valuation Day.

The Dealing Price is calculated on a Forward Pricing Basis / Forward-Forward Pricing Basis (as
described above) by reference to an unknown NAV per Share as described in paragraph 13.
Intermediaries may have an earlier cut-off time in order to meet the dealing cut-off time in
Luxembourg. You should check with the intermediaries for the relevant cut-off time in Singapore.

9.4 Numerical example of the calculation of Shares allotted
The following is a hypothetical illustration of the number of Shares that will be allotted with a

gross investment amount of SGD 1,000.00, at a Dealing Price of SGD 1.00 and a subscription
fee of 5.50%:

SGD 1,000.00 — SGD 55.00 = SGD 945.00
Gross investment Subscription fee Net investment
amount of 5.50% amount
SGD 945.00 + SGD 1.00 = 945.00
Net investment Dealing Price Number of Shares
amount allotted

This is only an illustration. The actual Dealing Price, reference currency of the Class and
subscription fee will vary according to the Class you subscribed for.

9.5 Confirmation of purchase
All applications for subscription will be acknowledged by a contract note.

The contract note detailing the net investment amount and the number of Shares issued will be
sent to you within 3 Singapore Dealing Days from the date of issue of the Shares.

10. REGULAR SAVINGS PLAN

The regular savings plan ("RSP") may be available through the intermediaries. As the RSP is
offered and operated by the intermediaries, the terms and conditions may vary. Intermediaries
may have differing application and termination procedures, minimum initial and periodic
investment amounts, and periodic investment periods. You should contact the relevant
intermediary for details before applying (including when monies are deducted from your account
and when the Shares subscribed are allotted to you each period).

You may cease participation in the RSP without suffering any penalty by giving prior written
notice to the intermediary from whom you applied for the RSP. The notice period should be at
least 30 days (or such other notice period determined by the intermediaries so long as it is not
longer than the periodic investment period).

11. REDEMPTION OF SHARES SUBSCRIBED IN SINGAPORE

11.1 Redemption procedure
You may apply to redeem your Shares on any Singapore Dealing Day through the intermediary

through whom you subscribed for the Shares. You should obtain from the intermediary
information about its redemption procedures.
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11.2

11.3

11.4

115

11.6

11.7

Minimum redemption and minimum holding amounts

There are currently no minimum redemption and minimum holding amounts for the Share
Classes offered in this Singapore Prospectus. Please note that the intermediaries may be
permitted to set higher threshold amounts, and you should check with the intermediaries before
redeeming.

Pricing and dealing cut-off time

Unless otherwise provided in the Supplements, redemptions are effected at the Dealing Price
decreased by any applicable redemption fee.

Applications for redemption received and accepted by the Registrar Agent by 15:00 Luxembourg
time on a Business Day will be traded at the Dealing Price applicable to such Valuation Day
(Forward Pricing Basis) or the following Valuation Day thereafter (Forward-Forward Pricing
Basis) as indicated in the Supplements. All requests received by the Registrar Agent after 15:00
Luxembourg time shall be deemed to have been received on the following Business Day.

The Dealing Price is calculated on a Forward Pricing Basis / Forward-Forward Pricing Basis by
reference to an unknown NAV per Share as described in paragraph 13.

Intermediaries may have an earlier cut-off time in order to meet the dealing cut-off time in
Luxembourg. You should check with them for the relevant cut-off time in Singapore.

Numerical example of the calculation of redemption proceeds

The following is a hypothetical illustration of the net redemption proceeds payable on a
redemption of 1,000 Shares at a Dealing Price of SGD 1.00 and redemption fee of 0.00%.

1,000.00 X SGD 1.00 = SGD 1,000.00
Number of Shares Dealing Price Gross redemption
being redeemed proceeds
SGD 1,000.00 - SGD 0.00 = SGD 1,000.00
Gross redemption Redemption fee Net redemption
proceeds (0.00%) proceeds

This is only an illustration. The actual Dealing Price, reference currency of the Class and
redemption fee will vary according to the Class of Shares being redeemed.

Payment of redemption proceeds

The provisions relating to the payment of redemption proceeds are set out in the sub-section
"Redeeming Shares" under the section "Investing in the Sub-Funds" of the Luxembourg
Prospectus. Redemption proceeds will usually be paid to the account holder within 3 Singapore
Dealing Days after the redemption request has been processed by the Registrar Agent.

Compulsory redemption

The SICAV may redeem all Shares held by a Shareholder who is or has been engaged in market
timing or other excessive trading practices or do not meet the investor eligibility requirements.
Details are set out in the sub-section "BUYING, SWITCHING, REDEEMING AND
TRANSFERRING SHARES" under the section "Investing in the Sub-Funds" of the Luxembourg
Prospectus.

Deferral of redemptions

Each Sub-Fund will not be bound to redeem, on any Business Day, more than 10% of its issued
number of Shares. In case of deferral of redemptions, the relevant Shares will be redeemed at
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the Dealing Price per Share prevailing at the date on which the redemption is effected. Excess
redemptions will be deferred to the next Valuation Day when they will be dealt with as a priority.
Unless stated otherwise in the description of a specific Sub-Fund, or unless a suspension of
trading in Shares is in effect, every day that is a Business Day for a Sub-Fund is also a Valuation
Day.

12. SWITCHING OF SHARES SUBSCRIBED IN SINGAPORE
Switching of Shares will be treated as the redemption of existing Shares followed by a
subscription of new Shares, and the minimum threshold amounts relating to subscription and

redemption apply accordingly.

Any request for switch of Shares of any Sub-Fund into Shares of another Sub-Fund received by
the Registrar Agent prior to the dealing cut-off time on any Valuation Day (D) will be traded as

follows:

(a) the redemption of the Shares to be converted will be traded on that Valuation Day (D);
and

(b) the corresponding subscription of Shares in the other Sub-Fund will be traded on the

Valuation Day of such other Sub-Fund immediately following the Valuation Day (D+1)
on which the redemption has been traded.

The Business Day, dealing cut-off time and applicable Valuation Day for each Sub-Fund are set
out in the Supplements. Unless stated otherwise in the description of a specific Sub-Fund, or
unless a suspension of trading in Shares is in effect, every day that is a Business Day for a Sub-
Fund is also a Valuation Day.

Details relating to the switching of Shares are set out in the sub-section "Switching Shares"
under the section "Investing in the Sub-Funds" of the Luxembourg Prospectus.

You may apply to switch your Shares on any Singapore Dealing Day through the intermediary
through whom you subscribed for the Shares. You should obtain from the intermediary
information about its switching procedures, the minimum threshold amounts and any cut-off time
by which the switch request must be received by the intermediary.

Please also note that the Shares subscribed for in Singapore may only be switched into the
Classes of Shares of the Sub-Funds offered pursuant to this Singapore Prospectus.

13. NET ASSET VALUE AND VALUATION METHOD
The NAV of each Sub-Fund and Share Class is calculated on each day that is a Valuation Day
for that Sub-Fund, as described in the section "Sub-Fund Descriptions" of the Luxembourg

Prospectus and as set out in the Supplements.

The NAV per Share is determined by the Administrative Agent and made available at the
registered office of the SICAV.

The details regarding the timing and formula used for calculating NAV, the application of swing

pricing and the valuation rules are set out in the sub-section "HOW NAV IS CALCULATED"
under the section "Investing in the Sub-Funds" of the Luxembourg Prospectus.

14. SUSPENSION OF DEALING AND VALUATION

The circumstances regarding the suspension of the calculation of NAV and transactions are set
out in the sub-section "Timing and Formula" under the section "Investing in the Sub-Funds" of
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the Luxembourg Prospectus. In addition, the dealing of Shares may be suspended in Singapore
at the direction or order of the MAS.

15. OBTAINING PRICE INFORMATION

The indicative Dealing Prices (or NAV per Share) of the Classes offered in Singapore are
available online at http://sg.morningstar.com, normally within 4 Singapore Dealing Days after
the actual transaction date. As publishers independently publish the prices, the SICAV, the
Management Company and the Singapore Representative are not responsible for their
timeliness, accuracy or otherwise.

16. PAST PERFORMANCE OF THE SUB-FUNDS

The past performances of the Classes of Shares offered for each Sub-Fund in Singapore are
set out in the Supplements. In relation to the figures shown, please note:

(a) "NAV-to-NAV (adjusted)" means that performance calculations of the Class are on an
NAV-to-NAV pricing (adjusted to take into account any subscription fee and redemption
fee) in the reference currency. Calculations are on the basis of dividends (if any)
reinvested taking into account all charges which would have been payable upon such
reinvestments. For periods exceeding 1 year, calculations are on an average annual
compounded basis. Performance calculations of the benchmark are in the reference
currency.

(b) The expense ratios are calculated in accordance with the Investment Management
Association of Singapore guidelines (the "IMAS Guidelines") for the disclosure of
expense ratios and based on figures in the Sub-Fund's latest audited accounts. Where
a Class has been in existence for less than 1 year as at 31 December 2021, the expense
ratio is annualised in accordance with the IMAS Guidelines. The following expenses
(where applicable) are excluded from the calculation of the expense ratio:

0) interest expense;

(i) brokerage and other transaction costs associated with the purchase and sales
of investments (such as registrar charges and remittance fees);

(i) foreign exchange gains and losses of the Sub-Fund, whether realised or
unrealised;

(iv) tax deducted at source or arising on income received including withholding tax;

(v) front-end loads, back-end loads and other costs arising on the purchase or sale
of a foreign unit trust or mutual fund (if any); and

(vi) dividends and other distributions paid to Shareholders.

(© The turnover ratio is a composite figure for the Sub-Fund as a whole and not calculated
at a Class level. It is computed in accordance with the Code on Collective Investment
Schemes (i.e. based on the number of times per year that a dollar of assets is
reinvested).

17. SOFT COMMISSIONS AND COMMISSION SHARING

The entities within AXA IM have not entered into soft dollar or soft commission agreements.
Instead, AXA IM has signed Commission Sharing Agreements ("CSAs") with selected brokers,
which allow surplus commissions to generate a balance of cash with these brokers who will
fund, at AXA IM's request, third-party research and permitted market data services. In no
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circumstances, will such CSAs allow the SICAV to deviate from its obligation of best execution.
Additional information on such commissions is available in the Sub-Funds' annual reports.

18. POTENTIAL CONFLICTS OF INTEREST

AXA IM is a multi-expert asset management group within the AXA group, a world leader in
financial protection and wealth management. Given its international spread, the plurality of the
investment services offered and the multiplicity of investment expertise, AXA IM and its affiliated
companies (portfolio managers and other investment firms), may encounter, in the normal
course of their activities, situations that can potentially generate conflict of interests. "Conflict of
interests" means a situation whereby the interests of AXA IM, its subsidiaries, its delegates or
its employees, are directly or indirectly in competition with the interest of its clients and it can
also pertain to inter-client conflicts.

The Management Company has implemented dedicated preventive procedures, including
regular reviews of certain activities and transactions. For this purpose, and as required under
the prevailing regulations, the Management Company maintains a mapping of the various
possible conflicts of interest situations that could arise in the conduct of its activities and that
could enter in conflict with the interest of a client because the firm or other relevant person,
entities of the same group or its collaborators:

€) is likely to make a financial gain, or avoid a financial loss, at the expense of the SICAV
or its investors;

(b) has an interest in the outcome of a service or an activity provided to the SICAV or its
investors or to a client or of a transaction carried out on behalf of the SICAV or a client,
which is distinct from the SICAV's interest in that outcome;

(c) has a financial or other incentive to favour:
() the interest of a fund, a client or group of clients over the interest of another
fund;
(i) the interest of one investor over the interest of another investor or group of

investors in the same fund;
(d) carries out the same activities for the SICAV and for another fund or client;

(e) receives or will receive from a person other than the SICAV or its investors an
inducement in relation to collective portfolio management activities provided to the
SICAYV, in the form of monies, goods or services other than the standard commission or
fee for that service.

The Directors, the Management Company, the Investment Managers and each of their related
entities and employees may hold Shares in any of the Sub-Funds.

The Management Company has developed local policies and mechanisms to prevent potential
conflicts of interest. Both mechanisms and policies have been designed to be proportional to
the size and organisation of the Management Company and the nature, scale and complexity
of its business. The activities of the Management Company are also supported by global policies
set out by AXA IM, which aim at ensuring that conflicts of interest have been properly addressed
by its delegates, sub-delegates and collaborators. The mechanisms in place have also been
designed to ensure that all the clients are treated fairly and in the same way. No distinction is
made in terms of governance and level of care brought between different funds under the
Management Company's management.

The Management Company will manage situations of conflicts of interests, potential or real,
based on:
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19.

20.

€) a control mechanism established for each of the activities, designed for ensuring the
prevention of conflicts of interests and the readiness of the corrective measures to be
taken;

(b) the segregation of certain business lines or certain functions. Where permanent
situations of potential conflicts of interests may arise, the Management Company will
set-up measures for isolating teams and/or operations (Chinese walls):

0] aimed at restraining information flows between certain employees in order to
protect client interests;

(i) aimed at ensuring that these operations are carried out independently of any
other operations likely to generate conflicts of interests;

(c) internal procedure which enforce the above.

In principle, all trade executions carried out on an aggregated order basis are allocated in a fair
and equitable manner ensuring that no account or client (which includes any collective
investment scheme managed by AXA IM) is favoured above another. If the order was not
completed in its entirety, then the volume that was transacted will be allocated on a pro-rata
basis unless this is not practical due to an "uneconomic” or "inefficient" fill from a client
perspective, or as a result of account liquidity, strategy or investment guidelines constraints. In
such event, the allocation may be made on a non-pro rata basis by the relevant portfolio
manager with the approval of the compliance department. AXA's policies are based on
objectives that include the protection of investors' interests in ensuring fair and equal treatment
for all investors, and the avoidance of conflicts of interests.

Please also refer to the disclosure on conflicts of interest in relation to the Depositary set out in
the sub-section "DEPOSITARY" under the section "The Management Company" of the
Luxembourg Prospectus.

REPORTS
The financial year-end of the SICAV is 31 December of each year.

The audited annual report will be available to Shareholders within 4 months of 31 December.
The unaudited semi-annual reports will be available within 2 months of 30 June. They may be
obtained from the Singapore Representative on request during normal Singapore business
hours.

FOREIGN ACCOUNT TAX COMPLIANCE ACT, OECD COMMON REPORTING STANDARD
AND TAX CONSIDERATIONS

Please read the provisions regarding the SICAV's reporting and other obligations under the U.S.
Foreign Account Tax Compliance Act ("FATCA") and the Organisation for Economic Co-
operation and Development Common Reporting Standard ("CRS") as set out in the sub-sections
"Foreign Account Tax Compliance Act" and "Common Reporting Standard" under the section
"Notes on Sub-Fund's Costs" of the Luxembourg Prospectus.

You should also read the sub-section "TAXES" under the section "Notes on Sub-Fund's Costs"
of the Luxembourg Prospectus for a summary of the tax consideration in relation to the SICAV
and your investment in the SICAV. You should consult your tax or professional advisers on the
consequences of acquiring, holding, redeeming, transferring, selling or converting Shares under
the relevant laws of the jurisdictions to which you are subject, including any exchange control
requirements. These consequences (including the availability of, and the value of tax relief to
Shareholders) will vary with the law and practice of the relevant country of citizenship, residence,
domicile or incorporation and with the personal circumstances of Shareholders. In particular,
you should determine the consequences of dealing in the Shares in Singapore.
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21.

22.

22.1

22.2

22.3

QUERIES AND COMPLAINTS

If you have any questions on your investments in the Sub-Funds, please contact the Singapore
Representative at telephone number (65) 6236 2297 during normal Singapore business hours
or by email at AXAIMAsiaSalesMarketing@axa-im.com.

OTHER MATERIAL INFORMATION
Liguidation and/or merger

The circumstances regarding the liquidation and/or merger of the SICAV, the Sub-Funds and
the Classes of Shares are set out in the sub-section "LIQUIDATION OR MERGER" under the
section "The SICAV" of the Luxembourg Prospectus.

Distribution policy

You should read the provisions regarding dividend payments as set out in the sub-section
"SHARE CLASSES" under the section "Investing in the Sub-Funds" of the Luxembourg
Prospectus.

Capitalisation Shares do not declare any dividends and accordingly the income attributable to
these Shares will be accumulated in their respective NAV.

Distributing Shares declare dividends at the discretion of the Board. Dividends may be paid out
of the investment income and/or realised capital gains, or out of any other funds available for
distribution. Dividends are paid annually and where relevant subject to Shareholders general
meeting approval. Distribution monthly "m" or Distribution quarterly "q" or Distribution semi-
annually "s" Shares declare dividends on a monthly, quarterly or semi-annual basis respectively.
Additional interim dividends may also be declared at the discretion of the Directors and as
permitted by Luxembourg law.

While it is intended that distributing Share Classes will declare and distribute dividends,
investors should be aware that there may be circumstances when the level of the dividends
declared is reduced or even when no distribution is made at all. The Management Company
may apply an equalisation accounting technique to ensure that the level of income attributable
to each Share is not affected by the issue, conversion or redemption of those Shares during the
distribution period.

Investors should be aware that any distributions out of a Sub-Fund's capital results in an
immediate decrease in the NAV per Share and reduces the capital available for capital
growth. Payment of dividends out of a Sub-Fund's capital amounts to a return or
withdrawal of part of an investor's original investment.

No Sub-Fund will make a dividend payment if the assets of the SICAV are below the minimum
capital requirement, or if paying the dividend would cause that situation to occur. Unclaimed
dividend payments will be returned to the SICAV after 5 years.

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 Ecosystem Protection & Deforestation, 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 violation of international norms and standards such as the United Nations Global
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Compact Principles or the OECD guidelines for Multinational Enterprises; as well as investments
in companies which are involved in severe ESG-related incidents and investments in issuers
with a low ESG quality. Instruments issued by countries where serious specific categories of
violations of Human Rights are observed are also banned. 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 "Article 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 sustainable and/or thematic impact investing approach qualify as "Article 9 products”
according to SFDR.

All the Sub-Funds of the SICAV are categorised as "Article 8" or "Article 9" as set out in the
relevant Supplement.

You should read the provisions regarding sustainable investments and promotion of ESG
characteristics as set out in the section "Sustainable Investments and promotion of ESG
Characteristics" of the Luxembourg Prospectus.

22.4  Liquidity risk management

Some markets, in which Sub-Funds may invest, may prove at times to be less liquid and more
volatile compared to more developed markets. The bid and offer spreads of the price of such
securities may significantly widen and the Sub-Funds may incur significant trading costs. As a
result, there is a risk that, because of a lack of liquidity and efficiency in certain markets due to
volatile and stressed market conditions or unusual high volumes of repurchase requests or other
reason, Sub-Funds may experience difficulties in purchasing or selling holdings of securities
and, therefore, meeting subscriptions and redemptions in the time scale indicated in the
Luxembourg Prospectus. In addition, a general widening of spreads in stressed market
conditions can have a significant effect on the market price of such Sub-Fund's securities and
therefore its NAV.

In such circumstances, the Management Company may, in accordance with the Articles of
Incorporation and in the investors' interest, defer redemptions or suspend dealing (as described
in paragraphs 11.7 and 14 respectively). It may also adopt swing pricing as set out in the sub-
section "Swing Pricing" in the section "HOW NAV IS CALCULATED" section of the Luxembourg
Prospectus. Please note that since the Management Company has adopted a partial swing
methodology, the application of swing pricing only reduces the effect of dilution and does not
eliminate it entirely. Your investment may be diluted if the net subscription or redemption is
below the swing threshold. If swing pricing is applied, the Sub-Fund's performance will be
calculated based on swing prices and the returns of the Sub-Fund may be influenced by the
level of subscription/redemption activity.

22.5 Other material information
You should read the Luxembourg Prospectus and the Articles of Incorporation for further
disclosures and terms relating to the SICAV and the Shares, including (without limitation) market

timing and excessive trading practices, the pooling of assets, co-management, transfer of
Shares, data protection and material contracts of the SICAV.
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SUPPLEMENT 1: 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-capitalisation 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 efficient portfolio management 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, indices and currencies. The Sub-Fund does not use total return swaps.
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For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

High risk of capital loss Emerging markets

Global investments

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

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, according to the Management Company, to be low.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Real Estate Investment Managers SGP

Key portfolio manager — Frédéric Tempel

Head of AXA IM Paris' Listed Real Estate Team since 2003, Frédéric began his career as a quantitative
analyst in 1996 at AXA IM Paris and AXA IM UK. He became a portfolio manager within the global
equities and asset allocation team in 1999. He holds a French business school degree from the Ecole
Supérieure de Commerce de Paris and is also a member of the European Federation of Financial
Analysts Societies (EFFAS).

AXA World Funds ~ Supplement 1: AXA World Funds — Framlington Global Real Estate Securities 26



Share Classes offered in Singapore

Share Classes A Capitalisation USD
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 2.00%
€) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the | 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward-Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 5 Sep 2012 0.60% 4.08% 5.11% - 5.47%
NAV-to-NAV (adjusted)

Benchmark 1.68% 3.93% 5.08% - 5.91%

The benchmark against which the performance of the Sub-Fund will be measured is the FTSE
EPRA/NAREIT Developed Total Return Net index.

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio

A Capitalisation USD 2.00% 62.07%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 2: AXA WORLD FUNDS - FRAMLINGTON SUSTAINABLE 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 Environmental pilar ("E scores"”). The 'Best-in-Universe
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 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 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 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.
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Derivatives and efficient portfolio management techniques
The Sub-Fund may use derivatives for efficient portfolio management.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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-Universe' 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 ESG rating methodology; (2) a rigorous analysis of the companies' business model,
management quality, growth prospects and risk/return profile.

Reference currency
EUR.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

High risk of capital loss ° Investments in specific countries or geographical zones
° Investments in small and/or micro-capitalisation universe
° 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, according to the Management Company, to be low.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product
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.

Investment Manager AXA Investment Managers Paris

Key portfolio manager — Hervé Mangin

As a portfolio manager at Framlington Equities, Hervé has been responsible for managing AWF
Framlington European Selection and AXA Europe Opportunities since 2005. He has also been
managing Agipi Actions Europe since October 2015. Hervé is also the European building materials
specialist within the Investment Manager's internal research organisation. Hervé joined AXA IM in 1998
as a sector analyst covering various sectors: materials, oil, healthcare, chemicals. He was heading the
buy-side team from 2002 to 2005. Prior to AXA IM, Hervé worked at Lafarge in various jobs: internal
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auditor, project manager in Morocco and investor relations officer. Hervé holds a Bachelor's degree in
Finance from Ecole Supérieure de Commerce de Paris.

Share Classes offered in Singapore

Share Classes A Capitalisation EUR
A Capitalisation SGD
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.50%
€) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the | 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

Class A Capitalisation SGD Shares will be available for subscription at an initial price of SGD 100 and
after the date of the first subscription in this Class, at the applicable Dealing Price plus any applicable
subscription fee.

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation EUR

Incepted on 26 Jan 2009 0.29% 6.05% 4.28% 6.25% 8.67%
NAV-to-NAV (adjusted)

Benchmark 6.50% 7.01% 5.59% 8.32% 9.77%

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI Europe
Total Return Net index.

The following Classes have not been incepted or have been incepted for less than a year, and a track
record of at least 1 year is not available:
° A Capitalisation SGD: Not incepted

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation EUR 1.75% 57.38%
A Capitalisation SGD N.A.

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 3: AXA WORLD FUNDS — FRAMLINGTON EURO SELECTION

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-Universe'
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 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 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 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).
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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 efficient portfolio management techniques
The Sub-Fund may use derivatives for efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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-Universe' 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 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.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

High risk of capital loss ° 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, according to the Management Company, to be low.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product
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.

Investment Manager AXA Investment Managers Paris

Key portfolio manager — Christophe Pellion
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As a portfolio manager at Framlington Equities, Christophe has been responsible for managing
European strategies since 2009. Prior to AXA IM, Christophe was working at Allianz Global Investors
as an Equity Analyst, where he was responsible for covering insurance company's funds. Christophe
started his career in 2004 at Advention Business Partners as Strategy Consultant. Christophe holds a
Bachelor's degree in Finance from Hautes Etudes Commerciales (HEC). He is also and is a CFA
charterholder.

Share Classes offered in Singapore

Share Classes A Capitalisation EUR
A Distribution EUR

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.50%
(a) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years | 5Years | 10 Years | Since inception
A Capitalisation EUR

Incepted on 1 Jan 2009 -11.74% -0.47% -0.20% 5.54% 5.54%
NAV-to-NAV (adjusted)

Benchmark -1.38% 5.65% 4.47% 8.73% 7.63%

A Distribution EUR

Incepted on 1 Jan 2009 -11.74% -0.47% -0.20% 5.54% 5.54%
NAV-to-NAV (adjusted)

Benchmark -1.38% 5.65% 4.47% 8.73% 7.63%

The benchmark against which the performance of the Sub-Fund will be measured is the EURO STOXX
Total Return Net index.

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation EUR 1.75%

PR 125.81%
A Distribution EUR 1.75%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 4: AXA WORLD FUNDS - 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-guidelines.

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

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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, profitability, growth prospects and risk/return profile.

Reference currency
USD.
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Risk profile

Risk profile Specific risk factors

High risk of capital loss ° 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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers UK Limited

Key portfolio manager — Stephen Kelly

Stephen joined AXA Framlington in 1997 as a portfolio manager on the US Desk, responsible for the
US Growth funds. He is currently the Lead Manager for the American growth strategy. In 1995, he was
the fund manager of Capel cure Myers Capital Management. Stephen graduated from the University of
Exeter with an honours degree in Economics.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.70%
€) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 2 Oct 2009 -7.50% 12.36% 14.68% 11.84% 12.92%
NAV-to-NAV (adjusted)

Benchmark -0.21% 14.71% 16.07% 14.97% 15.49%
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Return Net index.

Fund.

The benchmark against which the performance of the Sub-Fund will be measured is the S&P 500 Total

With effect from 3 February 2020, the benchmark was changed from the Russell 1000 Growth Index to
the current benchmark as the current benchmark better reflects the investment objective of the Sub-

Expense and turnover ratios for the year ended 31 December 2021:

Classes

Total expense ratio

Turnover ratio

A Capitalisation USD

1.74%

60.75%

ratio(s) and turnover

ratio (as the case may be).

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense

The past performance of the Sub-Fund is not necessarily indicative of its future performance.

AXA World Funds

Supplement 4: AXA World Funds — Framlington American Growth

36




SUPPLEMENT 5: AXA WORLD FUNDS - 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 UCIs, 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 efficient portfolio management techniques
The Sub-Fund may use derivatives for efficient portfolio management and hedging.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).
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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
uUSD.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

High risk of capital loss ° Emerging markets
° Investments in small and/or micro-capitalisation universe
° ESG
° 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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers Asia Ltd.

Key portfolio manager — Simon Weston

Simon Weston joined AXA IM in 2015 as Senior Equity Fund Manager and is based in Hong Kong,
managing Asian and Emerging Markets portfolios. Simon has been covering Asian equities for over 25
years both as an analyst and as a fund manager. He moved to Asia in 2007 where he ran an Asian
equity high yield fund for Semeru CLSA Capital Partners based out of Singapore. He has previously
held analyst and investment manager positions covering the Asian equity markets at Old Mutual Asset
Managers, Perpetual Investment Management and Hill Samuel Asset Management. Simon graduated
with an MA in Archaeology and History from the University of Cambridge and also holds a BSc Honours
degree in Environmental Science from The Open University. He is an associate of the UK Society of
Investment Professionals.

Share Classes offered in Singapore

Share Classes A Capitalisation USD

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 5.50%
Maximum: 5.50%

Redemption fees None

Switching fees @ None
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Maximum recurrent charges taken from the Sub-Fund over a year @

Maximum annual management fees 1.70%

€) Retained by the Management Company 40% to 100% of the annual management fee

(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)

Maximum distribution fees None

Maximum applied service fee 0.50%

(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.

(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward-Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 1 Jan 2009 -30.38% -2.26% 0.54% 0.64% -0.44%
NAV-to-NAV (adjusted)

Benchmark -18.37% 2.24% 4.31% 2.92% 1.71%

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI
Emerging Markets Total Return Net index.

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio

A Capitalisation USD 1.83% 37.33%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 6: AXA WORLD FUNDS — 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-Universe'
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 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 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 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 companies anywhere in the world.
Specifically, the Sub-Fund invests essentially in equities and equity-related securities of high quality

worldwide companies benefiting from one or more of the following five major growth themes that are
deemed by the Investment Manager to represent the future for equity investors: (i) ageing and lifestyle;
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(i) automation; (iii) CleanTech; (iv) connected consumer; and (v) transitioning societies. The Sub-Fund
may invest in 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.

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

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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, 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 ESG rating methodology,
followed by a second 'Best-in-Universe' thematic filter; (2) using a strategy that combines
macroeconomic, 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.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks
Risk profile Specific risk factors
High risk of capital loss ° Emerging markets

Investments in small and/or micro-capitalisation universe
Global investments

ESG

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, according to the Management Company, to be low.

AXA World Funds Supplement 6: AXA World Funds — Framlington Evolving Trends 41



Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product
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.

Investment Manager AXA Investment Managers UK Limited

Key portfolio manager — Mark Hargraves

Mark was appointed Head of Framlington Equities in 2020, having been responsible for managing
global equity strategies and involved in several Continental Europe strategies since joining AXA IM as
a portfolio manager in 2000. Mark started his fund management career at Hambros Fund Management
in 1995 and gained a wide range of fund management experience running European, EAFE and global
portfolios. Mark holds a Master's in Finance from London Business School and a Bachelor's degree in
Geography from the University of Bristol.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Capitalisation SGD
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.50%
€)) Retained by the Management Company 40% to 60% of the annual management fee
(b) Paid by the Management Company to the 40% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

Class A Capitalisation SGD Shares will be available for subscription at an initial price of SGD100 and
after the date of the first subscription in this Class, at the applicable Dealing Price plus any applicable
subscription fee.

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years | 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 10 Apr 2013 -17.35% 6.94% 9.04% -- 8.28%
NAV-to-NAV (adjusted)

Benchmark -3.72% 10.14% 9.85% -- 9.11%

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI AC
World Total Return Net benchmark index.

The following Classes have not been incepted or have been incepted for less than a year, and a track
record of at least 1 year is not available:
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° A Capitalisation SGD: Not incepted

Expense and turnover ratios for the year ended 31 December 2021

Classes Total expense ratio Turnover ratio
A Capitalisation USD 1.76% 37.15%
A Capitalisation SGD N.A.

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 7: 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, 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.

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). It covers all type of companies catering to the implications of aging
demographics, from companies selling products to the affluent older population which accounts for an
increasingly large proportion of consumer spending, to financial companies helping build long-term
savings plans, or to real estate companies specialising in retirement homes or hospital facilities.

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 seeks to achieve its objective through investments in 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 which consists of selecting
best issuers in the investable universe composed of equities listed on global markets, based on their
extra-financial ratings with a focus on the Environmental pillar ("E scores"). The 'Best-in-Universe'
selectivity approach, which is bindingly applied at all times, consists in reducing by, at least, 20% the
initial investable universe, by excluding issuers based on their E scores.

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 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
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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 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.

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

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund).

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 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-Universe' filter, designed to eliminate the
worst issuers from the investable universe defined for ESG purposes on the basis of their extra financial
rating calculated on the basis of the AXA IM ESG rating methodology; (2) 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.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks
Risk profile Specific risk factors
High risk of capital loss ° Global investments risk

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

Stock Connect

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, according to the Management Company, to be medium.

AXA World Funds Supplement 7: AXA World Funds — Framlington Longevity Economy 45



Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers UK Limited

Key portfolio manager — Peter Hughes

Peter is a Portfolio Manager in our Framlington Equities expertise and has specialised in biotech and
longevity within its global strategies since joining the firm in 2015. Prior to AXA IM, Peter worked at
Architas in roles covering investment research and relationship management. Peter completed a PhD
in biochemistry at University College London, working on a drug development project in a
multidisciplinary research group collaborating with GSK. He has a master's degree in chemistry from
the University of Surrey and holds the Investment Management Certificate. He is also an ambassador
for the Royal Marsden Cancer Charity.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Capitalisation SGD
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 5.50%
Maximum: 5.50%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.75%
€)) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 10 Dec 2013 -14.57% 3.26% 3.41% - 8.74%
NAV-to-NAV (adjusted)

Benchmark -5.46% 9.41% 9.84% - 7.83%

A Capitalisation SGD

Incepted on 20 May 2014 -11.32% 3.75% 3.16% - 5.93%
NAV-to-NAV (adjusted)

Benchmark -1.85% 9.94% 9.59% - 10.10%

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI AC
World Total Return Net index.
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Fund.

With effect from 31 August 2018, the benchmark was changed from the MSCI World Healthcare Index
to the current benchmark as the current benchmark better reflects the investment objective of the Sub-

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation USD 1.99%

T 39.88%
A Capitalisation SGD 1.99%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.

AXA World Funds

Supplement 7: AXA World Funds — Framlington Longevity Economy
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SUPPLEMENT 8: 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 total assets of the Sub-Fund may be invested in or exposed to callable bonds and up to 50% of its
net assets to perpetual bonds (i.e. bonds without maturity date) issued by banks, insurance companies
and non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a result of holding
bonds which rating would have been downgraded to be defaulting or distressing, if, in the opinion of
the Investment Manager, such bonds are consistent with the Sub-Fund's investment objective. These
securities are expected to be sold within 6 months unless specific events prevent the Investment
Manager from sourcing their liquidity.

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
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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 UCIs, 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 efficient portfolio management 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, and credit derivatives (such as credit default swaps ("CDS"),
futures and Forex forwards). The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

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.

Benchmark — additional information

The above index is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

Risk of capital loss Derivatives and leverage

Investments in specific countries or geographical zones
Sovereign debt

Emerging markers

High yield debt securities

Contingent convertible bonds

ESG

Defaulted Securities

Distressed Securities
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. Extension
. Reinvestment

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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers Asia Ltd.

Key portfolio manager — James Veneau

James is the Head of the Asian Fixed Income team and leads our effort in terms of developing and
overseeing the Asian fixed income investment process. He has over 21 years of industry experience.
Prior to joining AXA IM, James worked as an Investment Director/Senior Portfolio Manager at HSBC
Asset Management in Hong Kong with oversight of more than USD 3 billion in Asian high yield and
investment grade mandates. Prior to joining HSBC, James was a senior telecommunications analyst
for Moody's Investors Service in New York. James holds a Master of International Affairs and a Bachelor
of Arts degree from Columbia University and is a CFA charterholder.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Distribution USD (m)
A Distribution SGD hedged (95%) (m)
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.00%
€) Retained by the Management Company 40% to 70% of the annual management fee
(b) Paid by the Management Company to the 30% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward-Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD
Incepted on 14 Apr 2015 -11.48% -1.45% 0.52% - 1.46%

NAV-to-NAV (adjusted)

A Distribution USD (m)

- 0, - 0, - _— 0,
Incepted on 21 Feb 2018 11.49% 1.45% 0.30%
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NAV-to-NAV (adjusted)

A Distribution SGD hedged (95%)

(m) _ i
Incepted on 24 Sep 2020 11.47%

NAV-to-NAV (adjusted)

-7.19%

There is no benchmark against which the performance of the Sub-Fund will be measured, as there is
currently no benchmark that can accurately reflect the investment objective and policy of the Sub Fund.

Expense and turnover ratios for the year ended 31 December 2021

Classes

Total expense ratio

Turnover ratio

A Capitalisation USD 1.23%
A Distribution USD (m) 1.23%
A Distribution SGD hedged (95%) (m) 1.26%

61.89%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 9: 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 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 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 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 Investment Manager also applies specific exclusions as follows:

° an exclusion list based on ethical criteria, as further described in the transparency code of the
Sub-Fund available at https://www.axa-im.com/fund-centre; and
° a specific companies ban list, based on the Norges Bank Investment Management exclusion

list (Observation and exclusion of companies (nbim.no)), excluding certain investments in
companies on the basis of their conduct or sector. This list is updated by the Investment
Manager every 6 months at the latest and should divestments be needed as a consequence,
the Investment Manager will use its best efforts to sell these securities within 1 month.

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 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
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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) less than 20% 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 total assets of the Sub-Fund may be invested in or exposed to callable bonds.
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 or is exposed to at least 10% of its net assets in Green Bonds, Social Bonds and
Sustainability 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: 10%, including maximum 5% in contingent convertible bonds ("CoCos")

The Sub-Fund may invest up to 10% of its net assets in equities and equity-related securities in
aggregate.

The Sub-Fund's portfolio has a weighted average duration of no less than one year.

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 hon-EUR currency are primarily hedged against EUR while allowing for
tactical currency exposure at the discretion of the Investment Manager.

Derivatives and efficient portfolio management 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 indices 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 indices are highly concentrated.
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The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-10%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

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 ESG rating methodology, followed by the specific exclusions lists referred to above; (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.

Reference currency
EUR.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

Risk of capital loss Derivatives and leverage
Global investments

High yield debt securities
144A securities

Contingent convertible bonds
ESG

Extension

Reinvestment

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, according to the Management Company, to be low.

Additional features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 9 product
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.

Investment Manager AXA Investment Managers Paris

Sub-Investment Manager AXA Investment Managers US Inc. for American securities.
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Key portfolio manager — Marion Le Morhedec

Marion is the Head of the Active Fixed Income Europe & Asia teams for AXA IM since October 2019
and has 23 years' industry experience. She joined AXA IM in 2003 from BNP Paribas London where
started her career in derivatives structuring and sales. Between 2006 and 2016, Marion was a senior
portfolio manager within the Global Rates team, with a focus on inflation-linked bonds, she was the lead
portfolio manager for a number of strategies including AXA World Funds - Global Inflation Bonds. From
2016 to 2019, she has been managing a team of investment specialists first for the entire Fixed Income
platform, then for the newly created Core Investments platform including Equity, Multi Asset and Fixed
Income. Marion holds a Master's degree in stock market finance from University of Paris | La Sorbonne
and a Bachelor's degree from ESSEC Business School.

Share Classes offered in Singapore

Share Classes A Capitalisation USD hedged (95%)

A Distribution USD hedged (95%)

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 3.00%
Maximum: 3.00%

Redemption fees None

Switching fees @ None

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

Maximum annual management fees
(a) Retained by the Management Company
(b)

intermediaries (trailer fee)

Paid by the Management Company to the

0.75%
40% to 100% of the annual management fee
0% to 60% of the annual management fee

Maximum distribution fees

None

Maximum applied service fee

0.50%

(1)
(@)

Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
They do not include transaction costs incurred by the Sub-Fund, which the Management
Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD hedged

(95%) - 0, - 0, 0, 0, 0,
Incepted on 1 Jan 2009 10.32% 0.80% 0.50% 1.31% 3.49%
NAV-to-NAV (adjusted)

Benchmark -7.40% 0.13% 1.42% 1.97% -

A Distribution USD hedged (95%)

Incepted on 1 Jan 2009 -10.32% -0.80% 0.50% 1.31% 3.49%
NAV-to-NAV (adjusted)

Benchmark -7.40% 0.13% 1.42% 1.97% -

The benchmark against which the performance of the Sub-Fund will be measured is the Bloomberg
Global Aggregate OECD Currencies index.

There was no benchmark for the Sub-Fund before 30 April 1998. From 30 April 1998 to 11 October
2005 the benchmark was the JPMorgan Global GBI Index. From 12 October 2005 to 27 March 2013
the benchmark was changed from the JPMorgan Global GBI Index to the Barclays Capital Global
Aggregate Index. With effect from 28 March 2013, the benchmark was changed from the Barclays
Capital Global Aggregate Index to the current benchmark, as the current benchmark better reflects the
investment objective of the Sub-Fund.
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Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation USD hedged (95%) 1.00%

Y 71.68%
A Distribution USD hedged (95%) 1.00%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 10: 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 BofA Developed Markets High
Yield Constrained 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 Sub-Fund will not invest more than 10% of net assets 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 total assets of the Sub-Fund may be invested in or exposed to callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a result of holding
bonds which rating would have been downgraded to be defaulting or distressing, if, in the opinion of
the Investment Manager, such bonds are consistent with the Sub-Fund's investment objective. These
securities are expected to be sold within 6 months unless specific events prevent the Investment
Manager from sourcing their liquidity.

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 always aims at outperforming the ESG rating of the investment universe as defined by
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,
with the exception of bonds and other debt securities issued by public issuers, cash held on an ancillary
basis, and Solidarity Assets.

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

Derivatives and efficient portfolio management 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 indices 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 indices are highly concentrated.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-20%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

It is the current intention of the Investment Manager to enter into securities lending 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
credit curve positioning and the exposure to different geographical areas, sectors and types of
instruments.

Reference currency
USD.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

Risk of capital loss Derivatives and leverage
Global investments

High yield debt securities
144A securities

Contingent convertible bonds
Defaulted Securities
Distressed Securities
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° ESG
. Extension
. Reinvestment

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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers US Inc.
Sub-Investment Manager AXA Investment Managers UK Limited for European fixed income
securities.

Key portfolio manager — Michael "Mike" Graham

Mike is the Head of US High Yield and Senior US High Yield Portfolio Manager with AXA IM. He is also
a member of the Core High Yield and Global High Yield Working Groups, which are the teams
responsible for the management of our US core and global high yield portfolios. Since 2007, Mike has
served a number of roles within the US High Yield team, including his most recent role as US High Yield
Portfolio Manager. Mike joined AXA IM as a US High Yield Credit Research Analyst, covering a number
of sectors including Utilities, Energy, and Healthcare. In 2010, his role expanded to include portfolio
management. As one of the US Core High Yield portfolio managers, Mike is involved in the daily
management of core high yield portfolios including the AXA WF US High Yield Bonds fund and a variety
of other funds and mandates. As part of his role, Mike leads sector coverage of the Energy, Healthcare,
Media, Utility, and Insurance sectors. Prior to joining AXA IM in 2007, he was an Analyst in the fixed
income division of Bear, Stearns & Company, where he performed financial analysis and quantitative
support for the Public Power group. Mike holds a B.A. in Economics from Williams College and has the
CFA professional designation.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Distribution USD
A Capitalisation SGD hedged (95%)

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.25%
€) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(2) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.
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The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 1 Jan 2009 -7.84% 0.35% 1.74% 3.90% 5.51%
NAV-to-NAV (adjusted)

Benchmark -6.46% 2.39% 3.42% 5.44% 6.78%
A Distribution USD

Incepted on 1 Jan 2009 -7.84% 0.35% 1.74% 3.90% 5.51%
NAV-to-NAV (adjusted)

Benchmark -6.46% 2.39% 3.42% 5.44% 6.78%
A Capitalisation SGD hedged

(95%) -7.85% -0.03% 1.21% - 2.56%
Incepted on 28 Jul 2016 ’ ' ' '
NAV-to-NAV (adjusted)

Benchmark -6.44% 2.03% 2.95% -- 4.03%

The benchmark against which the performance of the Sub-Fund will be measured is the ICE BofA
Developed Markets High Yield Constrained index.

With effect from 18 February 2022, the benchmark was changed from the ICE BofAML Global High
Yield Hedged USD index to the current benchmark as the current benchmark better reflects the
investment strategy of the Sub-Fund.

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation USD 1.48%

A Distribution USD 1.48% 63.96%

A Capitalisation SGD hedged (95%) 1.51%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 11: 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 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 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 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 will 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
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eligible UCIs, as described in the documents available on the website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines.

Derivatives and efficient portfolio management 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:
° 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.

° adjusting exposure to various types or maturities of bonds and sectors (futures, buying calls
and puts on interest rate futures, interest rate swaps)

° adjusting exposure to inflation (inflation swaps)

° adjusting specific credit exposures (single-name or index credit default swaps (single name

CDS and CDS index))

Such derivatives with underlying indices 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 indices are highly concentrated.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-60%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

The Sub-Fund does not use securities borrowing.
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 Specific risk factors

Risk of capital loss Derivatives and leverage
Global investments
Inflation-linked bonds
Sovereign debt

144A securities

Contingent convertible bonds
ESG
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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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers Paris

Key portfolio manager — Jonathan Baltora

Jonathan is an inflation linked bonds portfolio manager. Prior to joining AXA IM Paris in 2010, he worked
for Groupama Asset Management as a portfolio manager responsible for inflation-linked and aggregate
portfolios for 4 years. He graduated from the University Paris I-Pantheon Sorbonne with 2 diplomas, in
Economics and in Finance.

Share Classes offered in Singapore

Share Classes A Capitalisation USD hedged (95%)
A Capitalisation EUR
A Distribution EUR
A Capitalisation SGD hedged (95%)
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 0.60%
€) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception

A Capitalisation USD hedged
(95%)

Incepted on 1 Jan 2009
NAV-to-NAV (adjusted)

-2.49% 2.93% 2.43% 2.86% 4.43%

Benchmark 1.06% 4.38% 3.65% 3.59% 4.53%

A Capitalisation EUR
Incepted on 1 Jan 2009 -3.31% 1.32% 0.40% 1.51% 2.70%
NAV-to-NAV (adjusted)
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Benchmark -0.02% 2.81% 1.67% 2.34% 3.56%
A Distribution EUR

Incepted on 2 Oct 2009 -3.31% 1.32% 0.40% 1.51% 2.70%
NAV-to-NAV (adjusted)

Benchmark -0.02% 2.81% 1.67% 2.34% 3.56%
A Capitalisation SGD hedged

(95%) -2.44% 2.65% - - 2.72%
Incepted on 7 March 2018 ' ' '
NAV-to-NAV (adjusted)

Benchmark 1.27% 4.12% - - 4.16%

World Inflation-Linked index.

The benchmark against which the performance of the Sub-Fund will be measured is the Bloomberg

Expense and turnover ratios for the year ended 31 December 2021:

Turnover ratio

Classes Total expense ratio
A Capitalisation USD hedged (95%) 0.85%
A Capitalisation EUR 0.83%
A Distribution EUR 0.83%
A Capitalisation SGD hedged (95%) 0.85%

149.92%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 12: 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 mainly in fixed and floating rate Investment Grade and Sub-
Investment Grade transferable debt securities, including inflation-linked bonds, debt securities issued
by governments, public institutions and companies. It is expected that the Sub-Fund will invest at least
two-thirds of its net assets in such securities under normal circumstances. The Sub-Fund may invest
up to 100% of net assets in debt securities that are rated Sub-Investment Grade or if unrated (i.e.
neither the security itself nor its issuer has a credit rating) then deemed to be so by the Investment
Manager. The Sub-Fund may invest up to 25% of net assets in securities issued or guaranteed by a
single sovereign issuer that are Sub-Investment Grade.

The total assets of the Sub-Fund may be invested in or exposed to callable bonds. The Sub-Fund may
also invest up to 25% of net assets in subordinated debts issued by banks, insurance companies and
non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a result of holding
bonds which rating would have been downgraded to be defaulting or distressing, if, in the opinion of
the Investment Manager, such bonds are consistent with the Sub-Fund's investment objective. These
securities are expected to be sold within 6 months unless specific events prevent the Investment
Manager from sourcing their liquidity.

The Sub-Fund may invest less than 20% of net assets in securitisation vehicles or equivalent such as
asset-backed securities, collateralised debt obligations ("CDQO"), 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 indices are broad market indices that do not necessarily consider in their compaosition
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
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underlying eligible UClIs, 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 efficient portfolio management 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 indices 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 indices are highly concentrated.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activities, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-50%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

Management process

The Investment Manager selects investments based on a number of factors, including macroeconomic
analysis, core strategies 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.

Benchmark — additional information

The above indices are not sustainability related as current indices do not sufficiently integrate
Sustainability Risks in their calculation methodology and therefore do not capture the Investment
Manager's approach in selecting ESG securities.

Risks

Risk profile Specific risk factors

Risk of capital loss Derivatives and leverage
Global investments
Securitised assets and collateralised debt
Contingent convertible bonds
Emerging markets

High yield debt securities
144A securities

ESG

Defaulted Securities
Distressed Securities
Subordinated debts
Extension

Reinvestment
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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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers UK Limited

Sub-Investment Manager AXA Investment Managers Paris for securitised assets, AXA
Investment Managers US Inc. for US credit securities and AXA
Investment Managers Asia Ltd for Asian securities.

Key portfolio manager — Nick Hayes

In his role as Head of Active Fixed Income Allocation and Total Return, Nick is responsible for leading
the investment stream within the Active Fixed Income business dedicated to unconstrained, flexible
strategies. This newly created role became effective in April 2020 with the aim of giving greater
emphasis to the development of total return fixed income strategies at AXA IM. Nick also oversees a
London-based team managing both sterling and global active strategies, a role he has held since 2014
when he was promoted to Head of Active Fixed Income UK. Nick has a particular emphasis on
managing "strategic" funds which dynamically allocate across the full fixed income risk spectrum. He is
the Lead Portfolio Manager of AXA WF Global Strategic Bonds and the AXA Global Strategic Bond
Fund. In addition to his portfolio management responsibilities, Nick is responsible for providing relative
value coverage of various sectors within AXA IM's Portfolio Manager Analyst credit research
organisation. Nick initially joined AXA IM as a Senior Portfolio Manager in 2010, responsible for
managing several credit and aggregate mutual funds. Prior to joining AXA IM, Nick worked for eight
years at Henderson Global Investors (formerly known as Henderson New Star) as a Senior Portfolio
Manager in the New Star Fixed Interest team. Before that, Nick worked at WPP Group plc. Nick holds
a Bachelor's degree in French and Spanish from Trinity College, Dublin.

Share Classes Offered in Singapore

Share Classes A Capitalisation USD
A Distribution USD (m)
A Distribution SGD hedged (95%) (m)

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.00%
€) Retained by the Management Company 40% to 55% of the annual management fee
(b) Paid by the Management Company to the 45% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.
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The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception
A Capitalisation USD
Incepted on 15 May 2012 -10.45% -0.34% 1.00% - 2.44%

NAV-to-NAV (adjusted)

A Distribution USD (m)
Incepted on 3 Jun 2014 -10.45% -0.34% 1.00% - 2.44%
NAV-to-NAV (adjusted)

A Distribution SGD hedged (95%)
(m)

Incepted on 4 May 2021
NAV-to-NAV (adjusted)

There is no benchmark against which the performance of the Sub-Fund will be measured, as there is
currently no benchmark that can accurately reflect the investment objective and policy of the Sub Fund.

The following Classes have not been incepted or have been incepted for less than a year, and a track
record of at least 1 year is not available:
° A Distribution SGD hedged (95%) (m): Incepted on 4 May 2021

Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation USD 1.22%

A Distribution USD (m) 1.22% 38.06%

A Distribution SGD hedged (95%) (m) 1.25%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 13: 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 BofA 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 total assets of the Sub-Fund may be invested in or exposed to callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a result of holding
bonds which rating would have been downgraded to be defaulting or distressing, if, in the opinion of
the Investment Manager, such bonds are consistent with the Sub-Fund's investment objective. These
securities are expected to be sold within 6 months unless specific events prevent the Investment
Manager from sourcing their liquidity.

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:

° money market instruments: one third
° convertible securities: less than 20%
° 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 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-
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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,
with the exception of bonds and other debt securities issued by public issuers, cash held on an ancillary
basis, and Solidarity Assets.

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

Derivatives and efficient portfolio management 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 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 indices 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 indices are highly concentrated.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-10%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-Fund does not use securities borrowing.

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.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks
Risk profile Specific risk factors
Risk of capital loss ° High yield debt securities
° Investments in specific countries or geographical zones
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Derivatives and leverage
Convertible securities
Sovereign debt

144A securities

Contingent convertible bonds
Defaulted Securities
Distressed Securities

ESG

Extension

Reinvestment

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, according to the Management Company, to be medium.

Additional features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Investment Manager AXA Investment Managers US Inc.

Key portfolio manager — Michael "Mike" Graham

Mike is the Head of US High Yield and Senior US High Yield Portfolio Manager with AXA IM. He is also
a member of the Core High Yield and Global High Yield Working Groups, which are the teams
responsible for the management of our US core and global high yield portfolios. Since 2007, Mike has
served a number of roles within the US High Yield team, including his most recent role as US High Yield
Portfolio Manager. Mike joined AXA IM as a US High Yield Credit Research Analyst, covering a number
of sectors including Utilities, Energy, and Healthcare. In 2010, his role expanded to include portfolio
management. As one of the US Core High Yield portfolio managers, Mike is involved in the daily
management of core high yield portfolios including the AXA WF US High Yield Bonds fund and a variety
of other funds and mandates. As part of his role, Mike leads sector coverage of the Energy, Healthcare,
Media, Utility, and Insurance sectors. Prior to joining AXA IM in 2007, he was an Analyst in the fixed
income division of Bear, Stearns & Company, where he performed financial analysis and quantitative
support for the Public Power group. Mike holds a B.A. in Economics from Williams College and has the
CFA professional designation.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Distribution EUR hedged (95%)

Maximum one-off charges taken when you invest

Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.50%
(a) Retained by the Management Company 40% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 60% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(2) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.
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Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3Years | 5Years | 10 Years | Since inception
A Capitalisation USD

Incepted on 1 Mar 2010 -7.93% 0.89% 2.07% 3.79% 4.74%
NAV-to-NAV (adjusted)

Benchmark -4.99% 2.63% 3.56% 5.20% 6.23%

A Distribution EUR hedged (95%)

Incepted on 18 Jul 2011 -8.83% -0.84% -0.05% 2.41% 4.36%
NAV-to-NAV (adjusted)

Benchmark -6.11% 0.85% 1.40% 3.73% 4.79%

The benchmark against which the performance of the Sub-Fund will be measured is the ICE BofA US
High Yield Master Il index.

Expense and turnover ratios for the year ended 31 December 2021

Turnover ratio

Classes Total expense ratio
A Capitalisation USD 1.43%
A Distribution EUR hedged (95%) 1.46%

63.72%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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SUPPLEMENT 14: AXA WORLD FUNDS - ACT EMERGING MARKETS SHORT DURATION BONDS
LOW CARBON
(formerly known as 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 whose carbon footprint, measured as carbon intensity, is at least 30% lower than that of the
index composed of 75% J. P. Morgan Corporate Emerging Market Bond Index Broad Diversified + 25%
J. P. Morgan Emerging Market Bond Index Global Diversified (the "Benchmark”). As a secondary
‘extra-financial objective’, the water intensity of the portfolio aims also at being at least 30% 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 in order to capture opportunities in emerging short duration bonds
market, primarily investing in securities that are part of 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 also references the Benchmark in order to achieve its extra-financial objectives. 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 30% 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 assessments in the securities selection
process. The Sub-Fund completely excludes from its investment universe the securities of all issuers
exceeding 800 CO2s tons/mn$ revenue and non-green steel and oil sovereign owned entities. The
Sub-Fund aims at excluding securities within the most carbon-intensive sectors such as utilities and
basic industries (e.g. metals and protein producers). The Sub-Fund has the opportunity to invest in
issuers who are transitioning to a more carbon sustainable path in sectors such as renewable energy
and basic industry issuers who are focusing on de-carbonising their process and supply-chain.

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 Sub-Fund, while the coverage rate for the water intensity
indicator within the portfolio will be at least 70% of the net assets of the Sub-Fund. These coverage
rates exclude bonds and other debt securities issued by 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.
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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 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 total assets of the Sub-Fund may be invested in or exposed to callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a result of holding
bonds which rating would have been downgraded to be defaulting or distressing, if, in the opinion of
the Investment Manager, such bonds are consistent with the Sub-Fund's investment objective. These
securities are expected to be sold within 6 months unless specific events prevent the Investment
Manager from sourcing their liquidity.

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.

Derivatives and efficient portfolio management 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 indices 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 indices are highly concentrated.

The Sub-Fund does not use total return swaps.

For the purpose of efficient portfolio management, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a percentage (%) of net assets):

° securities lending: expected, 0-30%; max, 90%
° repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield on daily basis (the assets on
loan will generate an incremental return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimise the collateral management by entering in collateral transformation to manage
liquidity and cash.

AXA World FundsSupplement 14: AXA World Funds — ACT Emerging Markets Short Duration Bonds Low Carbon 74



Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

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 by applying a 2-step approach: (1) Analysing carbon
intensity and water intensity data to ensure that the weighted average of KPI carbon intensity and water
intensity calculated at Sub-Fund's level is at least 30% better than that calculated for the investable
universe, followed by the application of a second exclusion filter, described in AXA IM's Sectorial
Exclusion 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. The Investment Manager also manages the Interest Rate
Sensitivity, the yield curve positioning and the exposure to different geographical areas.

Reference currency
USD.

Benchmark — additional information

The Benchmark is not sustainability related as current indices do not sufficiently integrate Sustainability
Risks in their calculation methodology and therefore do not capture the Investment Manager's approach
in selecting ESG securities.

Risks

Risk profile Specific risk factors

Risk of capital loss Derivatives and leverage
Emerging markets

High yield debt securities
Sovereign debt
Contingent convertible bonds
ESG

Defaulted Securities
Distressed Securities
Extension

Reinvestment

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, according to the Management Company, to be low.

Additional features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 9 product
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.

Investment Manager AXA Investment Managers UK Limited

Sub-Investment Manager AXA Investment Managers Asia Ltd. for Asian securities.
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Key portfolio manager — Sailesh Lad

Sailesh is the senior portfolio manager within AXA IM UK's Global Emerging Markets fixed income team
and has 21 years' industry experience. He joined AXA IM UK in 2015 from Ignis Asset Management
where he was an emerging markets debt fund manager with responsibility for managing both the
external and local currency debt positions within the team's portfolios, representing assets of close to
USD 1 billion. Between 2006 and 2012, Sailesh was part of the emerging markets team at Henderson
Global Investors and moved with the team to Ignis in 2012. Prior to joining Henderson, Sailesh worked
in execution at BlueBay Asset Management (2002-2006) and Moore Capital Management (1999-2002).
He has a First Class Degree in Financial Economics from Coventry University.

Share Classes offered in Singapore

Share Classes A Capitalisation USD
A Capitalisation SGD hedged (95%)
Maximum one-off charges taken when you invest
Subscription fees Current: Up to 3.00%
Maximum: 3.00%
Redemption fees None
Switching fees @ None
Maximum recurrent charges taken from the Sub-Fund over a year @
Maximum annual management fees 1.00%
(a) Retained by the Management Company 45% to 100% of the annual management fee
(b) Paid by the Management Company to the 0% to 55% of the annual management fee
intermediaries (trailer fee)
Maximum distribution fees None
Maximum applied service fee 0.50%
(1) Please refer to paragraph 6 for the circumstances when a switching fee may be charged.
(2) They do not include transaction costs incurred by the Sub-Fund, which the Management

Company currently does not expect to be 0.1% or more of the NAV of the Sub-Fund.

Subscription, redemption and switching of Shares

All orders are processed on a Forward Pricing Basis as defined at paragraph 9.3.

The past performance of the Sub-Fund and its benchmark (as of 29 April 2022):

Classes 1 Year 3 Years 5Years | 10 Years | Since inception

A Capitalisation USD
Incepted on 6 Sep 2012 -15.07% -3.02% -0.72% - 1.16%
NAV-to-NAV (adjusted)

Benchmark -- -- - - -

A Capitalisation SGD hedged
(95%)

Incepted on 13 Aug 2014
NAV-to-NAV (adjusted)

-15.05% -3.34% -1.23% - 0.03%

Benchmark -- -- - - -

The benchmark against which the performance of the Sub-Fund will be measured is the index
composed of 75% J. P. Morgan Corporate Emerging Market Bond Index Broad Diversified + 25% J. P.
Morgan Emerging Market Bond Index Global Diversified.

There was no benchmark for the Sub-Fund before 18 February 2022. The current benchmark was
selected as it reflects modifications to the investment objective and policy of the Sub-Fund which took
effect on 18 February 2022.

As there was no benchmark for the Sub-Fund before 18 February 2022, there are no available
benchmark figures for the above periods.
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Expense and turnover ratios for the year ended 31 December 2021:

Classes Total expense ratio Turnover ratio
A Capitalisation USD 1.23%

Y 55.54%
A Capitalisation SGD hedged (95%) 1.26%

"N.A." means that there are no audited figures for the Class for the purpose of computing the expense
ratio(s) and turnover ratio (as the case may be).

The past performance of the Sub-Fund is not necessarily indicative of its future performance.
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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 result in 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 invest in 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 Articles 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 Ecosystem Protection & Deforestation, 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 violation of international norms and standards such as the United Nations Global Compact
Principles or the OECD guidelines for Multinational Enterprises ; as well as investments in companies which are involved in severe
ESG-related incidents and investments in issuers with a Low ESG quality. Instruments issued by countries where serious specific
categories of violations of Human Rights are observed are also banned. 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 “Article 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 sustainable
and/or thematic impact investing approach qualify as “Article 9 products” according to SFDR.
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All the sub-funds of the SICAV are categorized as “Article 8” or “Article 9” as set-out in the relevant Sub-Fund’s appendix, except
for the sub-funds comprised in the below listed category that neither qualify as Article 8 or Article 9 products: AXA WF Chorus
Multi Strategy; AXA WF Chorus Equity Market Neutral; AXA WF US Dynamic High Yield Bonds and AXA WF Optimal Absolute.

The investments underlying the above Sub-Funds do not take into account the EU criteria for environmentally sustainable

economic activities.

The table below indicates for each concerned Sub-Fund the classification “Article 8” or “Article 9” as per SFDR:

Sub-Fund’s name

SFDR Category

Sub-Fund’s name

SFDR Category

AXA WF Global Sustainable Credit Bonds Article 9 AXA WF ACT Factors — Climate Equity Fund Article 9
AXA WF Global Strategic Bonds Article 8 AXA WF ACT Eurozone Impact* Article 9
AXA WF Global Short Duration Bonds Article 8 AXA WF Framlington Europe Small Cap Article 9
AXA WF Framlington Europe MicroCap? Article 8 AXA WF Framlington Europe Ex-UK MicroCap? Article 8
AXA WF Global Emerging Markets Bonds Article 8 AXA WF Italy Equity Article 8
AXA WF ACT Emerging Markets Short Duration Bonds Article 9 AXA WE Switzerland Equity Article 8
Low Carbon

AXA WF Emerging Markets Euro Denominated Bonds Article 8 AXA WF ACT Human Capital Article 9
AXA WF Asian High Yield Bonds Article 8 AXA WF Next Generation Article 9
AXA WF Asian Short Duration Bonds Article 8 AXA WF China Sustainable Growth Article 8
AXA WF China Sustainable Short Duration Bonds Article 8 AXA WF ACT Plastic & Waste Transition Equity QI Article 9
AXA WF Euro Credit Plus Article 8 AXA WF ACT Social Bonds Article 9
AXA WF Euro Sustainable Credit Article 9 AXA WF Framlington Emerging Markets Article 8
AXA WF Euro Credit Total Return Article 8 AXA WF Framlington Evolving Trends Article 9
AXA WF Euro Bonds Article 8 AXA WF ACT Clean Economy* Article 9
AXA WF Euro Short Duration Bonds Article 8 AXA WF Framlington Longevity Economy Article 8
AXA WF Euro Strategic Bonds Article 8 éﬁa(ft\)c\)lx': ACT Global High Yield Bonds Low Article 9
AXA WF Euro 7-10 Article 8 AXA WF ACT Social Progress Article 9
AXA WF Euro 10+LT Article 8 AXA WF Framlington Robotech Article 8
AXA WF ACT Green Bonds** Article 9 AXA WF Framlington Digital Economy Article 8
AXA WF Euro Sustainable Bonds Article 9 AXA WF Framlington American Growth Article 8
AXA WF Euro Credit Short Duration Atticle 8 AXA WF Framlington Europe Real Estate Atticle 8

Securities

AXA WF Euro Government Bonds Article 8 AXA WF Framlington Global Real Estate Securities Article 8
AXA WF Euro Inflation Bonds Article 8 AXA WF Global Flexible Property Article 8
AXA WF Global Sustainable Aggregate Article 9 AXA WF Selectiv' Infrastructure Article 8
AXA WF Global Inflation Bonds Article 8 AXA WF US Credit Short Duration 1G Article 8
AXA WF Global Inflation Short Duration Bonds Article 8 AXA WF ACT US Corporate Bonds Low Carbon Article 9
AXA WF Global Inflation Bonds Redex Article 8 AXA WF Global High Yield Bonds Article 8
AXA WF Euro Inflation Plus Article 8 AXA WF US High Yield Bonds Article 8
AXA WF Global Buy and Maintain Credit Article 8 AXA WF US Short Duration High Yield Bonds Article 8
AXA WF Euro Buy and Maintain Sustainable Credit Article 9 AXA WF US Enhanced High Yield Bonds Article 8
AXA WF Global Convertibles Article 8 AXA WF ACT US High Yield Bonds Low Carbon Article 9
AXA WF Framlington Europe Opportunities Article 8 gérﬁj:vfoc\,cgaﬁ:hon Duration High Yield Article 9
AXA WF Framlington Sustainable Eurozone Article 9 AXA WF Defensive Optimal Income Article 8
AXA WF Framlington Sustainable Europe Article 9 AXA WF Global Income Generation Article 8
AXA WF Framlington Euro Selection Article 9 AXA WF Optimal Income Article 8
AXA WF Global Factors - Sustainable Equity Article 9 AXA WF Global Optimal Income Article 8

1 This SFDR product classification is applicable for this Sub-Fund as from 26 August 2022.
2 This SFDR product classification is applicable for this Sub-Fund as from 26 August 2022.
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AXA WF Metaverse Article 8 AXA WF ACT Multi Asset Optimal Impact* Article 9
AXA WF ACT European High Yield Bonds Low Carbon Article 9 AXA WF Dynamic Optimal Income Article 8
AXA WF ACT Biodiversity Article 9 AXA WF ACT Dynamic Green Bonds** Article 9
AXA WF UK Equity® Article 8

Where the above Sub-Funds categorized as Article 8 promote environmental characteristic, it should be noted that they do not
at this stage take into account the EU criteria for environmentally sustainable economic activities as defined by the EU Taxonomy
regulation and their portfolio alignment with such EU Taxonomy Regulation is not calculated. Therefore, the “do no significant
harm” principle does not apply to any of the investments of these Sub-Funds at this stage.

Where the above Sub-Funds categorized as Article 9 do not have an environmental focus (i.e. AXA WF — ACT Social Progress,
AXA WF — ACT Human Capital, AXA WF — Framlington Europe Small Cap and AXA WF — Next Generation), their underlying
investments do not take into account the EU criteria for environmentally sustainable economic activities.

Where the above Sub-Funds categorized as Article 9 invest in an economic activity that contributes to an environmental objective,
they are required to disclose certain information about the environmental objective(s) set out in the EU Taxonomy Regulation to
which the investments of the Sub-Funds contribute and about the investments in economic activities that qualify as
environmentally sustainable under the EU Taxonomy Regulation.

These Sub-Funds consider the following environmental objective(s) set out in the Article 9 of the EU Taxonomy Regulation: the
above Sub-Funds identified with an asterisk (*) consider climate mitigation and the Sub-Funds identified with two asterisks (**)
consider climate mitigation and climate adaptation. In order to contribute to these objectives, it is expected that these Sub-Funds
will make investments in EU Taxonomy-eligible economic activities, including but not limited to those reducing greenhouse gas
emissions.

In line with the current state of the SFDR and/or the EU Taxonomy Regulation (before implementation of the relevant Regulatory
Technical Standards), Investment Managers currently ensure that such investments of these Sub-Funds contribute to the
abovementioned objective(s) while not significantly harming any other sustainable objective as follows:

- With regards to SFDR: These Sub-Funds apply sectorial exclusions, ESG standard policies and additional investments’
selectivity approach based on ESG Score, ESG indicators or United Nation Sustainable Development Goals in portfolio
construction and investment processes as detailed in each Sub-Fund'’s relevant Appendix. The “do no significant harm”
principle is considered through exclusion policies of the most material ESG risks. Stewardship policies are an additional
risk mitigation on Principal Adverse Impacts through direct dialogue with companies on sustainability and governance
issues.

- With regards to EU Taxonomy Regulation: AXA IM relies on a third party provider to identify those economic activities
that contribute substantially to climate mitigation or climate adaptation, “do no significant harm” to any of the other
environmental objectives, comply with minimum social and governance safeguards and with technical screening criteria
on climate mitigation or/and climate adaptation environmental objective(s).

The minimum underlying environmentally sustainable investments of the Sub-Funds categorized as Article 9 under SFDR should
represent 0% of each Sub-Fund’s assets (including in enabling and transitional activities), with the exception of the Sub-
Funds listed in the below table:

Sub-Funds Taxonomy alignment
AXA World Funds - ACT Clean Economy 1%
AXA World Funds - Euro Sustainable Bonds 1%
AXA World Funds - ACT Dynamic Green Bonds 5%
AXA World Funds - ACT Green Bonds 5%
AXA World Funds - ACT Eurozone Impact 1%

Notwithstanding the above minimum portion of environmentally sustainable investments, the minimum proportion of investment in enabling and
transitional activities is currently set at 0%.

3 This SFDR product classification is applicable for this Sub-Fund as from 26 August 2022.
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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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 its net assets in assets backed
securities (ABS).

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.

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 indices, 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 indices are
broad market indices 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 UCIs, 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 Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management,
hedging and investment.

For hedging purposes, the Sub-Fund may enter into CDS index
transactions. Such derivatives with underlying indices 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
indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ 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

¢ Reinvestment ¢ Extension

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

AXA World Funds
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Global Flexible Property — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.

NAV Calculation Frequency Dalily.

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.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest the Sub-Fund over a year
Class Cir;trrge Management Fee Applied Service Fee Distribution Fee
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://iww.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, in line
with a socially responsible investment (SRI) approach.*

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 Ultilities.

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 (including callable 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.

4 The added wording “in line with a socially responsible investment (SRI)
approach” is only applicable as from 26 August 2022.

5 This investment strategy is applicable as from 26 August 2022. Until 26 August
2022, the following investment strategy shall instead be applicable: 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
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The Sub-Fund seeks to achieve its objective through investments in
securities that have implemented good practices in terms of managing
their environmental impacts, governance and social (“ESG”)
practices, by using an ESG ‘rating upgrade’ approach which requires
the ESG rating of the Sub-Fund to be higher than the rating of the
investable universe defined below after omitting the worst 20% of the
rated securities, excluding liquid assets 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 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
aligned with the Sub-Fund's strategic asset allocation described
above constituted of an equity pocket represented by 80% GLIO
Index in EUR (Global Listed Infrastructure Organisation) + 20% FTSE
EPRA Nareit Global and a fixed income pocket represented by the
ICE BofA Global Corporate index, both ESG scores of the Sub-Fund
and the composition of this comparison portfolio being calculated on
a weighted average basis. For the sake of clarity, the above indices
are broad market indices that do not necessarily consider in their
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

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.

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 90% of the net assets of the Sub-Fund with the
exception of bonds and other debt securities issued by public
issuers, cash held on an ancillary basis, and solidarity assets.

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-quidelines.

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.

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
(including callable 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
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Selectiv’ Infrastructure — Continued

Derivatives and Efficient Portfolio Management 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 indices 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
indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-10%; max, 90%
By entering into securities lending, the Sub-Fund seeks to enhance

yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ the application of
exclusion filters, as described in AXA IM's Sectorial Exclusion and
ESG Standards Policies; 2/ using a combination of macroeconomic,
sector and company specific analysis while seeking to significantly
improve the Sub-Fund's ESG profile compared to its investable
universe. 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.

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 indices, 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
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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
indices are broad market indices 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 UCIs, 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.

8 This Management Process is applicable as from 26 August 2022. Until 26
August 2022, the following Management Process shall instead be applicable: 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.

AXA World Funds



Selectiv’ Infrastructure — 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”):

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

* Derivatives and leverage « Investments in real estate

o High yield debt securities securities and REITs

e ESG e Investments in MLPs

e Extension ¢ Reinvestment

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, according to the Management Company,
to be low.

Maximum one-off charges taken when you invest

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 8 product.
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.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge

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:/Aww.axa-im.com or request a list free of charge from the Management Company.
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AXA World Funds —

ACT Biodiversity

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 of sustainable investments in issuers acting
positively for the biodiversity by reducing or limiting negative impact
of human'’s activities on biodiversity.

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 achieve its objectives by investing in
sustainable companies that support on the long run the United
Nations Sustainable Development Goals (“SDGs”) with a focus on
Clean Water and Sanitation (SDG 6), Responsible Consumption
(SDG12), Life Below Water (SDG14) and Life on Land (SDG 15).

For ESG selectivity purposes, the initial investment universe of the
Sub-Fund will be large, mid and small cap companies across
developed and emerging markets covering most of the global equity
investment opportunity set. In the selection process the Sub-Fund
primarily focuses on companies offering solutions to address
biodiversity loss such as pollution on land and water, land
degradation, fauna and flora protection, desertification,
overconsumption and using external and internal SDGs alignment
data to measure company contributions to the targeted SDGs. The
Sub-Fund bindingly applies at all times AXA IM’s Impact approach
for listed assets available on https://www.axa-im.com/who-we-
are/impact-investing_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 also adopts an environmental responsible
investment ‘Best in Universe’ selectivity approach taking into
account non-financial criteria which consists of selecting best
issuers in the investable universe based on their contribution to
the SDGs 6, 12, 14 and 15. The ‘Best-in-Universe’ selectivity
approach is bindingly applied at all times, and consists in reducing
by at least 20% the initial 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

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/our-
policies.

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.
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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 at least two thirds of its net assets in equities
of worldwide companies of any market capitalization (large,
medium and small capitalization companies) that support the
preservation of biodiversity. Small capitalization companies are
considered by the Investment Manager as companies with a market
capitalization of minimum USD 500 million and investments in
companies with a market capitalization below this threshold remain
ancillary.

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

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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management and hedging, the
Sub-Fund uses, as part of its daily investment management activity,
the following technique(s) (as a % of net assets):

o Securities lending: expected, 0-20%; max, 90%

By entering into securities lending activities, the Sub-Fund seeks to
enhance yield on dalily basis (the assets on loan will generate an
incremental return for the Sub-Fund).

Main type of assets in scope is equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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ACT Biodiversity — 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, followed
by a second ‘Best-in-Universe’ filter on SDGs indicators; 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”):

e Global investments e Emerging markets

e Investments in small .
and/or micro-
capitalisation universe

e ESG .

¢ 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, according to the Management
Company, to be low.

Method for Calculating Global
approach.

Investments in specific
sectors or asset
classes

Impact investments

Exposure Commitment

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product.
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 18 March 2022.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class CEhr:rrge Management Fee Applied Service Fee Distribution 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% —
N 2.00% 1.50% 0.50% 1.00%
U 5.50% 0.75% 0.50% 0.75%
X* — 0.30% 0.50% —
ZF 2.00% 0.75% 0.50% —
VA| — 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:/mwww.axa-im.com or request a list free of charge from the

management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100,

depending on the Reference Currency.
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AXA World Funds —

ACT 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 ‘Best-in-Universe’ 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-Universe’ 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 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 issuers, cash
held on an ancillary basis, and Solidarity Assets. The ESG rating
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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 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 invest up to 10% in A Shares listed in the
Shanghai Hong Kong Stock Connect.

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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management and hedging, the

Sub-Fund uses, as part of its daily investment management activity,
the following technique(s) (as a % of net assets):

o Securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

AXA World Funds


https://www.axa-im.com/responsible-investing/impact-investing/listed-assets
https://www.axa-im.com/responsible-investing/impact-investing/listed-assets
https://www.axa-im.com/fund-centre
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology

ACT Clean Economy — 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, followed
by a second ‘Best-in-Universe’ 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 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”):

¢ Global investments e Emerging markets

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

e ESG e Impact investments

¢ 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, according to the Management
Company, to be low.

Method for Calculating Global Exposure  Commitment
approach.

Maximum one-off charges taken when you

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product.
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.

Maximum recurrent charges taken from

invest the Sub-Fund over a year
Class Cir:rrge Management Fee Applied Service Fee Distribution Fee CDScC*
A 5.50% 1.50% 0.50% ‘ — —
BL — 1.50% 0.50% 1.00%** 3.00%***
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% — —
N 2.00% 1.50% 0.50% 1.00% —
U 5.50% 0.75% 0.50% 0.75% —
ZD**** 2.00% 0.75% 0.50% 0.15% —
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:/iww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information.

** Payable monthly in arrears on the basis of the average daily Net Asset Value of the “BL” Share Class.

** Decreases yearly, reaching zero 3 years after investment.

*** This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference

Currency.
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AXA World Funds —

ACT Plastic & Waste Transition Equity QI

Investment Objective and Strategy

Objective To seek both long-term growth of your investment, in USD,
and a sustainable objective, from an actively managed listed equity
and equity-related securities that act for a low plastic & waste
economy by limiting or managing in a sustainable way their plastic
use or by having an efficient waste management.

Investment Strategy The Sub-Fund is actively managed and
references MSCI World Total Return Net Index (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 comparison reference for
its financial objective.

The Sub-Fund seeks to achieve its objectives by investing in
sustainable companies that support on the long run the United
Nations Sustainable Development Goals (“SDGs”) with a focus on
Responsible Consumption and Production (SDG12).

For ESG selectivity purposes, the initial investment universe of the
Sub-Fund will be large, mid and small cap companies across
developed and emerging markets covering most of the global equity
investment opportunity set. In the selection process the Sub-Fund
primarily focuses on companies that limit or sustainably manage their
plastic use or have an efficient waste management using external and
internal SDGs alignment data to measure company contributions to
the SDG 12.

The Sub-Fund also adopts an environmental responsible
investment ‘Best in Universe’ selectivity approach taking into
account non-financial criteria which consists of selecting best
issuers in the investable universe based on their contribution to the
SDG 12. The ‘Best-in-Universe’ selectivity approach is bindingly
applied at all times, and consists in reducing by at least 20% the
initial 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.

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/our-policies.

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 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 at least 90% of its net assets in equities
worldwide companies of any market capitalization that limit or
sustainably manage their plastic use or have an efficient waste
management.

The Sub-Fund may invest up to 10% of its net assets in money market
instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.
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Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives (such as FX forwards) 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ filter on SDGs indicators; 2/ a proprietary
guantitative process that incorporates both financial and non-financial
data with the objective of identifying fundamental drivers of risk and
return whilst structuring the portfolio in a way that meets the Sub-
Fund’'s SDG objectives.

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 Global investments e Method and model

e ESG e Investments in small and/or

¢ Investments in specific micro capitalisation
universe

sectors or asset classes

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
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 11 July 2022.

AXA World Funds


https://www.axa-im.com/our-policies

ACT Plastic & Waste Transition Equity QI — Continued

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

Maximum one-off charges taken when you invest

Entry

Class ch Management Fee Applied Service Fee Distribution Fee
arge

A 5.50% 0.70% 0.50% —
BX 3.00% 1.35% 0.50% —

E — 0.70% 0.50% 0.25%
F 2.00% 0.30% 0.50% —
G — 0.25% 0.50% —

| — 0.25% 0.50% —
M — — 0.50% —
U 5.50% 0.75% 0.50% 0.75%
ZF 2.00% 0.30% 0.50% —
VAl — 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://iwww.axa-im.com or request a list free of charge from the management company.

The Share Classes will be available for subscription on the date of inception of the Sub-Fund at an initial price of EUR 100 or USD 100, depending on the Reference Currency.

Prospectus  Page 16 of 208 AXA World Funds


http://www.axa-im-international.com/

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, 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.

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 is not subject to any limitation on the portion of its net
assets that may be invested in any one country or region, including
emerging markets. The Sub-Fund seeks to achieve its objective
through investments in 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 which consists of
selecting best issuers in the investable universe composed of
equities listed on global markets, based on their extra-financial
ratings with a focus on the Environmental pillar (“E scores”). The
‘Best-in-universe’ selectivity approach, which is bindingly applied at
all times, consists in reducing by, at least, 20% the initial investable
universe, by excluding issuers based on their E scores.

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 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 may also invest up to 20% of net assets in money
market instruments and up to 10% of net assets in Chinese A Shares
listed in the Shanghai Hong-Kong Stock Connect.
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The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos. All efficient portfolio management techniques
will be consistent with the terms in “More about Efficient Portfolio
Management”.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
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-universe’ filter,
designed to eliminate the worst issuers from the investable universe
defined for ESG purposes on the basis of their extra financial rating
calculated on the basis of the AXA IM ESG rating methodology; 2/ a
rigorous analysis and selection of high quality companies which
typically include strong management teams, robust business models
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”):

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

¢ Investments in small and/or
micro capitalisation universe e Stock connect

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Framlington Digital Economy — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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.

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Class _Entry Management Fee Applied Service Fee Distribution 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% —
N 2.00% 1.50% 0.50% 1.00%
U 5.50% 0.75% 0.50% 0.75%
ZD* 2.00% 0.75% 0.50% 0.15%
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:/Aww.axa-im.com or request a list free of charge from the Management Company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the
Reference Currency.
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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 UClIs, 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 Efficient Portfolio Management 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”.
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For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

e securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 e Investments in specific
or asset classes countries or geographical

¢ Investments in real estate zones
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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.

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 Real Estate Investment Managers SGP.
Inception 16 August 2005.
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Framlington Europe Real Estate Securities — Continued

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

Maximum one-off charges taken when you invest

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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:/Aww.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 UClIs, 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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund

uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):
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e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 ¢ 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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 recurrent charges taken from
the Sub-Fund over a year

Maximum one-off charges taken when you invest

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Sustainable 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 Environmental
pillar (“E scores”). The ‘Best-in-Universe’ 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 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 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 in equities of companies of all sizes domiciled
in the Eurozone.
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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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an
incremental return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ 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 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.
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Framlington Sustainable Eurozone — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product.
NAV Calculation Frequency Dalily.

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.

Maximum one-off charges taken when you invest

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

Investment Manager AXA Investment Managers Paris.
Other PEA eligible.
Inception 15 October 2008.

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

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT Eurozone Impact

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 demonstrating a positive social and environmental impact.

Investment Strategy The Sub-Fund is actively managed in order
to capture opportunities in the Eurozone equities market, by
investing at least 20% of its net assets 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 invest in equities of companies listed in the
Eurozone that create financial and societal value by fostering social
progress and/or environmental positive impact.

The Sub-Fund mainly invests in equities which address the United
Nations Sustainable Development Goals (SDGSs) in their social and
environmental dimensions.

Specifically, the Fund aims to target the areas of environmental and
social progress highlighted by those SDGs such as: wellbeing &
safety, healthcare solutions, housing & essential infrastructure,
human capital & diversity, education and entrepreneurship, tech
inclusion, recycling & waste reduction, sustainable production,
smart energy and low carbon transport.

The Sub-Fund aims to support on the long run the SDGs
established by the United Nations with a focus on the social and
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 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
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(SDG 11) and the promotion of peace and justice and the fight
against all forms of organized crime (SDG 16).

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 an environmentally and socially responsible
investment ‘selectivity’ approach taking into account non-financial
criteria which consists of selecting best issuers in the investable
universe composed of equities listed in the Eurozone, based on
their contribution to the SDGs. The ‘Best-in-Universe’ selectivity
approach, which is bindingly applied at all times, 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 UCIs, 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 debt
securities issued by 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.

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 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 the Eurozone markets. The Sub-Fund invests not more
than 10% of net assets in equities of companies not based in the
Eurozone, including emerging markets.

The Sub-Fund may invest up to 25% 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.
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ACT Eurozone Impact — Continued

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process To demonstrate a positive and measurable
social and environmental impact, 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-Universe filter on SDGs indicators; 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 and
risk/return profile, with an emphasis on their capacity to offer higher
growth potential as they focus on providing product and services
across a range of ecological and social needs.

Reference Currency EUR.

Maximum one-off charges taken when

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

e ESG e Impact

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, according to the Management
Company, to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
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 France.

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

Investment Manager AXA Investment Managers Paris.
Other PEA eligible
Inception 3 November 2010.

Maximum recurrent charges taken from

you invest the Sub-Fund over a year
Class Cir:rge Management Fee Applied Service Fee Distribution Fee

A 5.50% 1.50% 0.50% —

E — 1.50% 0.50% 0.75%

F 2.00% 0.75% 0.50% —

| o 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://iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Sustainable 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 Environmental
pillar (“E scores”). The ‘Best-in-Universe’ 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 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 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 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.
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The Sub-Fund may invest up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ 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 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”):

¢ 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
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.
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Framlington Sustainable Europe — Continued

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest the Sub-Fund over a year
Class Entry Management Fee Applied Service Fee Distribution Fee
Charge
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:/AMwww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Framlington Euro Selection

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-Universe’ 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 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 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 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
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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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ 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 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”):

e Investmentsin 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

AXA World Funds
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Framlington Euro Selection — Continued Sub-Fund Business Day Orders to subscribe, switch or redeem
Sub-Fund Shares are processed every day that is a full bank

Additional Features Business Day in Luxembourg. ,

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.
SFDR category Atrticle 9 product. Investment Manager AXA Investment Managers Paris.

Inception 1 April 1988.

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

Maximum one-off charges taken when you invest

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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:/Awww.axa-im.com or request a list free of charge from the management company.
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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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-30%; max, 90%

Maximum one-off charges taken when you invest

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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.

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

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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://iwww.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 Environmental
pillar (“E scores”). The ‘Best-in-Universe’ 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 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 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 in Europe, while ensuring sector
diversification.

At all times the Sub-Fund invests at least two thirds of net assets in small
cap 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.
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Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ 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 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”):

e Investmentsin 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
NAV Calculation Frequency Dalily.

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.
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Framlington Europe Small Cap — Continued

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

Maximum one-off charges taken when you

invest
Class Cir:rrge Management Fee Applied Service Fee Distribution Fee CDsSC*

A 5.50% 1.75% 0.50% — —
BL — 1.75% 0.50% 1.00%** 3.009%0***
E — 1.75% 0.50% 0.50% —

F 2.00% 0.90% 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:/Awww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information.
** Payable monthly in arrears on the basis of the average daily Net Asset Value of the “BL” Share Class.

** Decreases yearly, reaching zero 3 years after investment.
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AXA World Funds —

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.

While ensuring sector diversification, the Sub-Fund invests essentially
in equities of small and micro-cap companies, the latter being
companies with a market capitalisation of less than 1 billion EUR,
domiciled or listed in Europe.

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 and ESG Standards Policies, as described in the document
available on the following  website:  https://www.axa-
im.com/responsible-investing/sector-investment-quidelines, with the
exception of derivatives and underlying eligible UCls.”

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-10%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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

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”):

e Investments in small and/or
micro capitalisation universe

¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product?
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.

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 benchmark model.

Inception 7 March 2005.

Charges taken from the Sub-Fund under

you invest

the Sub-Fund over a year

specific conditions

Class CEhntry Management Fee Applied Service Distribution Fee Performance Fee
arge 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://iww.axa-im.com or request a list free of charge from the management company.

7 This paragraph is only applicable as from 26 August 2022. Until 26 August 2022,
the following shall be applicable instead: The Sub-Fund bindingly applies at all
times AXA IM’s Sectorial Exclusion Policy, as described in the document available
on the following website: https://www.axa-im.com/responsible-investing/sector-
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investment-guidelines, with the exception of derivatives and underlying eligible
UCls.
8 This SFDR product classification is applicable for this Sub-Fund as from 26
August 2022.
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AXA World Funds —

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.

While ensuring sector diversification, the Sub-Fund invests in equities
of small and micro-cap companies, the latter being companies with a
market capitalisation of less than 1 billion EUR, domiciled or listed in
Europe.

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 and ESG Standards Policies, as described in the document
available on the following  website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines, with the
exception of derivatives and underlying eligible UCls.®

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-10%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 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 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product®
NAV Calculation Frequency Dalily.

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 benchmark model.

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

Charges taken from the Sub-Fund

when you invest

the Sub-Fund over a year

under specific conditions

Class Citgrge 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:/iww.axa-im.com or request a list free of charge from the management company.

9 This paragraph is only applicable as from 26 August 2022. Until 26 August 2022,
the following shall be applicable instead: The Sub-Fund bindingly applies at all
times AXA IM’s Sectorial Exclusion Policy, as described in the document available
on the following website: https://www.axa-im.com/responsible-investing/sector-
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investment-guidelines, with the exception of derivatives and underlying eligible
UCls.
10 This SFDR product classification is applicable for this Sub-Fund as from 26
August 2022.
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AXA World Funds —

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-guidelines.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

Maximum one-off charges taken when you invest

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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”):

¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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 1 October 2009.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

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 UClIs, 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.
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Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

o securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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

¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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 27 November 2007.
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Framlington Emerging Markets — Continued

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Class Cir;:rrge Management Fee Applied Service Fee Distribution Fee CDSC*
A 5.50% 1.70% 0.50% — —
BL — 1.70% 0.50% 1.00%** 3.00%***
BX** 3% 1.35% 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:/iwww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information.

** This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the

Reference Currency.
*** payable monthly in arrears on the basis of the average daily Net Asset Value of the “BL” Share Class.

*** Decreases yearly, reaching zero 3 years after investment.
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AXA World Funds —

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-Universe’ 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 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 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 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 companies anywhere
in the world.

Specifically, the Sub-Fund invests essentially in equities and equity-
related securities of high quality worldwide companies benefiting
from one or more of the following five major growth themes that
are deemed by the Investment Manager to represent the future for
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equity investors: (i) ageing and lifestyle; (ii) automation; (iii)
CleanTech; (iv) connected consumer; and (v) transitioning
societies. The Sub-Fund may invest in 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.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

. securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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
ESG rating methodology, followed by a second ‘Best-in-Universe’
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 Emerging markets e Global investments

¢ Investmentsin smalland/or e ESG

micro-capitalisation universe 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
NAYV Calculation Frequency Daily.

AXA World Funds
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Framlington Evolving Trends — Continued
Subscription, Switching and Redemption Orders All orders are

Sub-Fund Business Day Orders to subscribe, switch or redeem processed on a Forward Pricing Basis.

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

Investment Manager AXA Investment Managers UK Limited (London).

Inception 1 July 2010.

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

Maximum one-off charges taken when you invest

Entry

Class ch Management Fee Applied Service Fee Distribution Fee
arge
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:/Aww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

China Sustainable Growth!

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, in line with a socially responsible investment (SRI)
approach.*?

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. 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. 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. 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 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 seeks to achieve its extra-financial objective through
investments in securities that have implemented good practices in
terms of managing their environmental impacts, governance and
social (“ESG”) practices, by bindingly applying a socially responsible
investment ‘rating upgrade’ approach, which requires the ESG rating
of the Sub-Fund to be higher than the rating of the investable universe
after omitting the worst 20% of the rated securities, excluding bonds
and other debt securities issued by public issuers, cash or cash
equivalent held on an ancillary basis liquid assets held on an ancillary
basis and Solidarity Assets.

The ESG approach in place for this Sub-Fund is described in detail
in the transparency code of the Sub-Fund, available at
https://www.axa-im.com/fund-centre.

The scope of the eligible securities is reviewed every 6 months at
the latest, as described in the transparency code 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 analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund, excluding bonds and other debt
securities issued by public issuers, cash held on an ancillary basis
an liquid assets 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.*3

11 This name is applicable as from 26 August 2022. Until 26 August 2022, the following name shall instead be applicable: Framlington All China Evolving

Trends.

12 The added wording “in line with a socially responsible investment (SRI) approach” is only applicable as from 26 August 2022.

13 This investment strategy is applicable as from 26 August 2022. Until 26 August 2022, the following investment strategy shall instead be applicable: 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 UClIs.

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
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China Sustainable Growth — Continued

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

. securities lending: expected, 0-10%; max, 90%
By entering into securities lending, the Sub-Fund seeks to enhance

yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis
while seeking to significantly improve the Sub-Fund’s ESG profile
compared to that of the investable universe. 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.4

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
* Foreign exchange and

China market
Emerging markets

Investments in specific currency
countries or geographical zones * RMB currency
e Investment through the Stock e ESG _
Connect program ¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

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.
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Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 8 product.
NAV Calculation Frequency Dalily.

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).

1 This Management Process is applicable as from 26 August 2022. Until 26
August 2022, 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, driven by sector specialists.
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China Sustainable Growth — Continued

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

Maximum one-off charges taken when you invest

Class Clinatrge Management Fee Applied Service Fee Distribution Fee
A 5.00% 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% 0.90% 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://iww.axa-im.com or request a list free of charge from the management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency
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AXA World Funds —

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 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 Sub-Fund may also invest in or be exposed to callable bonds up
to 50% of its net asset.

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
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 criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Efficient Portfolio Management 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:

e 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

o securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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

e Sovereign debt e ESG

e Extension ¢ Reinvestment

15 This name is applicable as from 6 August 2022. Until 6 August 2022, the following name shall instead be applicable: AXA World Funds - Framlington Global Convertible.
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Global Convertibles — 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, according to the Management Company,
to be medium.

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

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 benchmark model.

Inception 3 November 2010.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.

NAV Calculation Frequency Daily.

Global Convertibles — Continued

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.

Maximum one-off charges taken when Maximum recurrent charges taken from

the Sub-Fund over a year

Charges taken from the Sub-Fund under
specific conditions

you invest

Class Cir;trrge Management Fee Appliegeiervice Distribution Fee Performance Fee

A 3.00% 1.50% 0.50% — 10%

E — 1.50% 0.50% 0.50% 10%

E 2.00% 0.75% 0.50% — 10%
2.00% 0.85% 0.50% — —

| — 0.50% 0.50% — 10%
= 0.60% 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Next Generation®

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
portfolio of listed equity and equity-related securities of innovative
companies, 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-Universe’ 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 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 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, including equities
that are part of the Benchmark.

Specifically, the Sub-Fund invests in equities and equity-related
securities of small capitalisation companies of any sector and listed
on financial markets worldwide.

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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

o securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-
Universe’ 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 ESG rating methodology; 2/
an analysis of the companies’ business model, management quality,
growth prospects, quality of technical edge and innovation 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 e Global investments
e Investments in small e 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 according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

16 This name is applicable as from 6 August 2022. Until 6 August 2022, the following name shall instead be applicable: Framlington Next Generation.
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Next Generation — Continued 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.

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.
SFDR category Article 9 product. Investment Manager AXA Investment Managers Paris.
NAV Calculation Frequency Dalily. Inception 7 January 2013

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

Maximum one-off charges taken when you invest

Entry

Class ch Management Fee Applied Service Fee Distribution Fee
arge
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% o

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:/iww.axa-im.com or request a list free of charge from the management company.
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ACT 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-Universe’ 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 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-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 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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

¢ securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are bonds and equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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-Universe’ 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 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.
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ACT Human Capital — Continued

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
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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
NAV Calculation Frequency Dalily.

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.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.
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ltaly Equity?’

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 ltaly 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 ltaliana 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 (ii) 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 and ESG Standards Policies, as described in the document
available on the following  website: https://www.axa-
im.com/responsible-investing/sector-investment-guidelines, with the
exception of derivatives and underlying eligible UCls.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund

uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

o securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 ¢ Investments in small and/or
countries or geographical micro-capitalisation universe
zones 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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 in Italy except 31 December.

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 and Law no. 234 of 30 December
2021, established as of 1st January 2020.

Inception 10 January 1997.

17 This name is applicable as from 6 August 2022. Until 6 August 2022, the following name shall instead be applicable: Framlington Italy.
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Italy Equity — Continued

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

Maximum one-off charges taken when you invest

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.
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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, 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.

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). It covers all types
of companies catering to the implications of aging demographics, from
companies selling products to the affluent older population which
accounts for an increasingly large proportion of consumer spending,
to financial companies helping build long-term savings plans, or to real
estate companies specializing in retirement homes or hospital
facilities.

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 seeks to achieve its objective through investments in
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 which consists of selecting best issuers in the
investable universe composed of equities listed on global markets,
based on their extra-financial ratings with a focus on the
Environmental pillar (“E scores”). The ‘Best-in-universe’ selectivity
approach, which is bindingly applied at all times, consists in reducing
by, at least, 20% the initial investable universe, by excluding issuers
based on their E scores.

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 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
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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 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.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
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-universe’ filter,
designed to eliminate the worst issuers from the investable universe
defined for ESG purposes on the basis of their extra financial rating
calculated on the basis of the AXA IM ESG rating methodology; 2/ 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”):

¢ Global investments ¢ Investments in specific

e Investments in small and/or sectors or asset classes

micro-capitalisation universe e ESG
e Stock Connect
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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Framlington Longevity Economy — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
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 12 January 2007.

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

Maximum one-off charges taken when you invest

Class Cirgrrge Management Fee Applied Service Fee Distribution 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% —
N 2.00% 1.75% 0.50% 1.00%
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:/Aww.axa-im.com or request a list free of charge from the management company.
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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, 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.

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 seeks to achieve its objective through investments in
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 which consists of selecting best issuers in the investable
universe composed of equities listed on global markets, based on
their extra-financial ratings with a focus on the Environmental pillar
(“E scores”). The ‘Best-in-universe’ selectivity approach, which is
bindingly applied at all times, consists in reducing by, at least, 20%
the initial investable universe, by excluding issuers based on their E
scores.

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 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 may also invest in money market instruments and 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.
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Derivatives and Efficient Portfolio Management 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”. For the purpose of efficient portfolio management, the
Sub-Fund uses, as part of its daily investment management activity,
the following techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
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-universe’ filter,
designed to eliminate the worst issuers from the investable universe
defined for ESG purposes on the basis of their extra financial rating
calculated on the basis of the AXA IM ESG rating methodology; 2/ 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 e Global investments

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

e Stock Connect 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.
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Framlington Robotech — Continued Business Day in Luxembourg, Japan, the United Kingdom and the
United States of America.

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

Designed for Investors who plan to invest for at least 5 years. Investment Manager AXA Investment Managers UK Limited

SFDR category Article 8 product (London).

NAV Calculation Frequency Daily. Inception 13 December 2016.

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

Maximum one-off charges taken when you Maximum recurrent charges taken from
the Sub-Fund over a year
Class Cir;:rrge Management Fee Applied Service Fee Distribution 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% —
N 2.00% 1.50% 0.50% 1.00%
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:/Aww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Switzerland Equity?®

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 and ESG Standards Policies, as described in the document
available on  the following  website:  https:/www.axa-
im.com/responsible-investing/sector-investment-guidelines, with the
exception of derivatives and underlying eligible UCls.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-40%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Maximum one-off charges taken when you invest

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.

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
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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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.

Maximum recurrent charges taken from

the Sub-Fund over a year

Entry . . I

Class Charge Management Fee Applied Service Fee Distribution 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:/iww.axa-im.com or request a list free of charge from the management company.

18 This name is applicable as from 6 August 2022. Until 6 August 2022, the following name shall instead be applicable: Framlington Switzerland.
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AXA World Funds —
UK Equity?!®

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 and ESG Standards Policies, as described in the document
available on the following  website:  https://www.axa-
im.com/responsible-investing/sector-investment-quidelines, with the
exception of derivatives and underlying eligible UCIs.?°

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

e securities lending: expected, 0-10%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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.

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 ¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product®!
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.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Clir;rrge Management Fee Applied Service Fee Distribution Fee

A 5.50% 1.50% 0.50% —

E 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:/iww.axa-im.com or request a list free of charge from the management company.

19 This name is applicable as from 26 August 2022. Until 26 August 2022, the following name shall instead be applicable: Framlington UK
20 This paragraph is only applicable as from 26 August 2022. Until 26 August 2022, the following shall be applicable instead: The Sub-Fund bindingly applies at all times
AXA IM’s Sectorial Exclusion Policy, as described in the document available on the following website: https://www.axa-im.com/responsible-investing/sector-investment-

guidelines, with the exception of derivatives and underlying eligible UCls.

21 This SFDR product classification is applicable for this Sub-Fund as from 26 August 2022.
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AXA World Funds —

ACT Social Progress

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 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). 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 ‘Best-in-
Universe 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.
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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 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.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

e securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to
enhance yield on daily basis (the assets on loan will generate an
incremental return for the Sub-Fund).

Main types of assets in scope are equities.

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

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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ACT Social Progress — Continued e Investments in small ¢ Investments in specific
and/or micro capitalisation sectors or asset classes

universe
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-Universe’ filter on SDGs indicators; 2/ using a
combination of macro-economic, sector and company specific

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, according to the Management
Company, to be low.

analysis that relies on rigorous analysis of the companies’ business Method for Calculating Global Exposure Commitment
model, management quality, growth prospects and risk/return approach.

profile, with a focus on medium to long-term benefits from the

companies which demonstrate a strong commitment to promote Additional Features

social progress. The process also relies on responsible investments

filters and analysis as well as impact appraisal, monitoring and Designed for Investors who plan to invest for at least 5 years.
measurement to verify and demonstrate that the desired outcome SFDR category Article 9 product.

could be attained. Sub-Fund Business Day Orders to subscribe, switch or redeem

Reference Currency USD. Sub-Fund Shares are processed every day that is a full bank
Business Day in Luxembourg and the United States of America.
Risks Subscription, Switching and Redemption Orders All orders are

Risk Profile Risk of ital | processed on a Forward Pricing Basis.

isk Profile Risk of capital loss. .

. P . . ) . ) Investment Manager AXA Investment Managers UK Limited
Risk Factors The Sub-Fund is subject to the risks described in (London).

“General Risks”, as well as to the following specific risks (described | ; ¢ Advisor AXA | M Pari
in “Specific Risks”): nvestmen visor nvestment Managers Paris

) Inception 20 February 2017.
e Emerging markets e ESG

e Global investments e Impact

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest the Sub-Fund over a year

Class Entry Management Fee Applied Service Fee Distribution Fee
Charge
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% —
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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Metaverse

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
associated with the Metaverse.

Specifically, at all times the Sub-Fund invests at least two thirds of its
net assets in equities and equity-related securities of worldwide
companies of any market capitalization (large, medium and small
capitalization companies) associated with aspects of the Metaverse
including companies involved in gaming, socializing, working and
enabling technologies to support the development of the Metaverse
(“Metaverse” is a term used to describe the evolution of the internet to
an alternative digital reality powered by these enabling technologies
where people can work, socialise and play in an experience that
encompasses both the real and virtual world). Small capitalization
companies are considered by the Investment Manager as companies
with a market capitalization of minimum USD 500 million and
investments in companies with a market capitalization below this
threshold remain ancillary.

The Sub-Fund may also invest in money market instruments and up
to 10% of net assets in 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-guidelines.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use listed derivatives (such as futures and options) 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

e securities lending: expected, 0-30%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos. All efficient portfolio management techniques
will be consistent with the terms in “More about Efficient Portfolio
Management”.

Management Process The Investment Manager uses a strategy that
combines macro-economic, sector and company specific analysis.
The Investment Manager selects securities by relying 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 associated with the metaverse.

Reference Currency USD.
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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 Global Investments e Emerging markets

e Investments in small and/or
micro capitalisation universe

e ESG e Investment through the
Stock Connect program

Investments in specific
sectors or asset classes

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product
NAV Calculation Frequency Dalily.

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 18 March 2022.
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Metaverse — Continued

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Class clintry Management Fee Applied Service Fee Distribution Fee
arge

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% —
N 2.00% 1.50% 0.50% 1.00%
U 5.50% 0.75% 0.50% 0.75%
ZF 2.00% 0.75% 0.50% —
Zl — 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:/Aww.axa-im.com or request a list free of charge from the Management Company.
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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
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, 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.
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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 up to 5% of its net assets in money market
instruments.

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

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos. All efficient portfolio management techniques
will be consistent with the terms in “More about Efficient Portfolio
Management”.

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

o 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product.
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 25 July 2013.
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Global Factors — Sustainable Equity — Continued

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

Maximum one-off charges taken when you invest

Class Cir;:rrge Management Fee Applied Service Fee Distribution Fee
A 5.50% 0.45% 0.50% —
AX 5.50% 0.90% 0.50% —
BX* 3% 1.35% 0.50% —
E — 0.45% 0.50% 0.25%
F 2.00% 0.25% 0.50% —
| — 0.19% 0.50% —
M — — 0.50% —
N 2.00% 0.90% 0.50% 1.00%
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://iwww.axa-im.com or request a list free of charge from the management company.

*This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency.
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AXA World Funds —

ACT Factors — Climate Equity Fund

Investment Objective and Strategy

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

Investment Strategy The Sub-Fund is actively managed and seeks
to achieve its financial goal by primarily investing in a well-diversified
basket of global equity securities issued in countries that comprise
the Benchmark. The investment universe of the Sub-Fund may
extend to equity securities listed in eligible countries of the Benchmark
that are not constituents of the Benchmark.

The Investment Manager may take, based on its investment
convictions, overweight or underweight positions compared to the
Benchmark, meaning that deviation from the Benchmark is likely to
be significant. However, in certain market conditions, the Sub-Fund'’s
performance may be close to the Benchmark. This could occur, for
example, when share performances are closely aligned to earnings
growth, there is a low level of macroeconomic risk and the
performance of the equity market aligns closely with the performance
of the low volatility and quality factors targeted by the Investment
Manager. For the sake of clarity, the Sub-Fund’s Benchmark qualifies
as an EU Climate Transition Benchmark under Chapter 3a of Title 11l
of Regulation (EU) 2016/1011 and the methodology used for its
calculation can be found at:
https://www.msci.com/egb/methodology/meth docs/MSCI_Climate Ch
ange Indexes Methodology Jun2019.pdf

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.

In addition, the Investment Manager balances decarbonisation with
investments into the low carbon economy by targeting exposure into
low carbon leaders, transition opportunities and green enablers to
ensure that the Sub-Fund holds positions in companies helpful to the
mitigation of climate change or energy transition towards greener
sources.

This process tilts the portfolio toward stocks with higher ESG scores
and lower carbon intensity, together with exposures to low carbon
leaders and green enablers 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
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.

22 This investment objective is applicable as from 26 August 2022. Until 26 August
2022, the following investment objective shall instead be applicable: To seek to
achieve long-term growth above that of the MSCI World Climate Change Index
(the “Benchmark”) with a lower volatility profile than the Benchmark. The Sub-Fund
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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.

In addition, the Investment Manager implements a carbon emissions
offsetting strategy through the use of VERs (Verified Emission
Reduction).certificates a type of carbon credits, that are held by AXA
Investment Managers GS Limited.

The greenhouse gas emissions (GHG) of a company (expressed in

CO2-equivalent emissions) can be measured by distinguishing

between three sub-categories (called "Scopes"): Scope 1 (the

company’s direct emissions such as fuel oil consumption), Scope 2

(indirect emissions resulting from the company’s activities such as fuel

oil consumption by the company'’s electricity supplier) and Scope 3

(indirect emissions resulting from the use of products sold (such as

fuel oil consumption by the client’s electricity supplier resulting from

using the product). Given the status of currently available data, CO2
emissions relating to Scope 3 are incomplete and difficult to access
and can therefore only be estimated. Scope 3 will therefore not be
taken into account within the context of the Sub-fund’'s carbon

offsetting program. The Kyoto Protocol coming into force in 2005

imposed a requirement on ratifying countries to reduce their GHG

emissions. In order to comply with their targets, signatory countries
had a number of options available to them: to reduce their emissions,
purchase GHG emission quotas or acquire carbon credits generated

by carbon offset projects. A carbon credit is a unit corresponding to a

reduction or a removal of one tonne of CO2 equivalent by a project

that has invested in equipment and/or activities that reduce or remove

GHGs from the atmosphere. The Kyoto Protocol introduced two

offsetting mechanisms and a voluntary market also developed in

parallel to those via VERs.

The Investment Manager selects underlying VERSs project that meets

the highest standards of market certification (VCS, Gold standard in

particular), are listed with a recognized independent register (as

VERRA) and audited by a large international standardization body.

The Investment Manager also considers the following criteria in its

selection:

- project type: projects demonstrating carbon reduction but also
additional benefits for the protection of ecosystems and
biodiversity, together with developmental goals for local
community. For avoidance of doubt the Investment Manager
reserves the right to use various underlying VERs for the Sub-
Fund,

- the project location: In countries with low and medium level of
risks,

- the reputational risk associated with the project and holders of
the VERSs in the project,

- the project cost and availability volumes of VERs.

At the date of entry into force of this carbon footprint offsetting
mechanism, the chosen project is: Reduction of deforestation and
degradation in Tambopata National Reserve and Bahuaja-Sonene
National Park within the area of Madre de Dios region — Peru.

seeks a sustainable investment objective by: (i) using a socially responsible
investment approach that upgrades portfolio ESG scores when compared to its
investible universe and ii) gaining exposure to companies helpful to the mitigation
of climate change or energy transition towards greener sources.
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ACT Factors — Climate Equity Fund — Continued

The Investment Manager reserves the right to use other underlying
projects of VER. Furthermore, in case of exceptional events (war,
political issue, fraud etc.) affecting the underlying projects on which
the carbon offsetting mechanism is based, the Investment Manager
may withdraw the VERs issued.

The list of VER underlying projects selected by the Investment
Manager as well as their description and certification information are
available at: https//www.axa-im.com/fund-centre.

The estimated carbon emissions will be calculated on a quarterly
periodic basis. The average estimated carbon emissions of the Sub-
fund over the period is calculated as the daily weighted average of
the assets under management multiplied by the carbon emissions
level relating to the underlying assets. The source of the data used
for computing portfolio carbon emissions is based on third-party
providers data such as Trucost (www.trucost.com). The Investment
Manager calculates the carbon emissions (Scope 1 and Scope 2)
per million invested using the composition of the Sub-fund’s
underlying assets and third party source (such as Daily 1Q
Entreprise Value data or Bloomberg market value) and internal
analysis to evaluate the issuer enterprise value (meaning the total
value of a company) in order to establish the amount of VERs
required to offset carbon emissions.

As an illustrative example of the process, the Investment Manager
looks at the carbon footprint in tons per year at company level. For
example company A exhibits 7,000,000 tons of CO2 per year with
an enterprise value of USD146,000,000,000 (the enterprise value
being a measure of the company’s total value taking account of its
market capitalisation, debt and subtracting cash and cash
equivalent). On such basis, the Investment Manager can calculate
the company A carbon intensity by enterprise value by dividing the
company A carbon footprint (7,000,000 CO2 tons/ year) by its
enterprise value (USD146,000,000,000) which result to 0.0048%,
and then the company A carbon intensity per USD1m of enterprise
value which results to 48 tons of CO2 per USD 1 million of enterprise
value for the company A. To determine the level of carbon intensity
to be compensated due to the investment of the Sub-Fund in
company A, the Investment Manager takes into account the weight
of company A in the Sub-Fund’s portfolio using daily average over
a calendar quarter. In our example, for the company A this average
weight is at 1% and the Sub-Funds assets under management is at
USD300,000,000 meaning than the amount of the Sub-Funds
assets invested in company A over a quarter is on average
USD3,000,000. The Investment Manager is then able to calculate
the company A carbon intensity to be compensated by multiplying
the Issuer carbon intensity by enterprise value (48 tons of CO2 per
USD 1 million of enterprise value) with the company A portfolio
weight in the Sub-Fund over the quarter (3 million) which is
equivalent to 144 tons of CO2 per year. This process is replicated
for all stocks held in the Sub-Fund to be in a position to calculate
the total level of carbon intensity to be compensated at Sub-Fund
level.

2 This investment strategy is applicable as from 26 August 2022. Until 26 August
2022, the following investment strategy shall instead be applicable: The Sub-Fund
is actively managed and seeks to achieve its financial goal by primarily investing
in a well-diversified basket of global equity securities issued in countries that
comprise the Benchmark. The investment universe of the Sub-Fund may extend
to equity securities listed in eligible countries of the Benchmark that are not
constituents of the Benchmark.

The Investment Manager may take, based on its investment convictions,
overweight or underweight positions compared to the Benchmark, meaning that
deviation from the Benchmark is likely to be significant. However, in certain market
conditions, the Sub-Fund’s performance may be close to the Benchmark. This
could occur, for example, when share performances are closely aligned to
earnings growth, there is a low level of macroeconomic risk and the performance
of the equity market aligns closely with the performance of the low volatility and
quality factors targeted by the Investment Manager. For the sake of clarity, the
Sub-Fund’s Benchmark qualifies as an EU Climate Transition Benchmark under
Chapter 3a of Title 11l of Regulation (EU) 2016/1011 and the methodology used for
its calculation can be found at:
https://www.msci.com/egb/methodology/meth_docs/MSCI_Climate_Change_Ind
exes_Methodology Jun2019.pdf

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.
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For calculating the annualized cost of the compensation, we take
into account the total portfolio carbon intensity of the Sub-Fund
calculated as per the methodology explained above which is
multiplied by the cost of 1 VER and divided by the Sub-Fund'’s asset
under management. For illustrative purpose, if the total of tons of
CO2 per year to be compensated is at 14,384 tons, 1 VER equals
one ton of CO2 and the cost of 1 VER is USD7.62, the total
annualized cost of the compensation at Sub-Fund level is calculated
by taking the portfolio carbon intensity to be compensated (14,384)
multiplied by the VER price (7.62) and divided by the Sub-Fund
AUM (USD300,000,000) representing an annualized cost of
0.0365% of the Sub-Fund net asset value.

A Issuer carbon footprint Tons per year S&P Global Trucost 7,000,000
B issuer entreprise value USD (market cap. + debt) S&P Global Trucost 146,000,000,000
c Issuer carbon intensity by EV c=A/B 0.0048%
D Issuer carbon intensity by $1m of EV Tons of CO2 per $1m of EV 48
E Issuer portfolio weight Daily average AXA IM & State Street 1.00%
F Portfolio AUM usD AXAIM & State Street 300,000,000
G Issuer carbon intensity to be compensated  Tons of CO2 per year G=CxExF 144

H Portfolio carbon intensity to be compensated  Tons of CO2 per year H=G/E 14,384
1 VER price USD per ton (incl. VAT) ClimateSeed 7.62

J Cost of carbon compensation Annualized cost (as % of NAV) J=Hx1/F 0.0365%

Periodically, the Investment Manager will allocate a proportion of the
management fees it receives to offsetting the carbon emissions of
the Sub-fund through an intermediary (such as Climate Seed
(htpps://climateseed.com) that carries out the offsetting with the
central registry which issues confirmation and a carbon emission
offset certificate. Within the context of this service and depending
on the calculated amount, all acquired VERs will be cancelled,
whereby offsetting will have been achieved so as to materialise the
effective compensation.

The offsetting of the Sub-Fund’s carbon emissions may be
considered to be partial to the extent that (i) the Investment Manger
does not take Scope 3 into account when calculating carbon
emissions, (i) it only offsets carbon emissions relating to the
composition of the Sub-Fund’s underlying assets and iii) the carbon
emissions offsetting fees shall account for a maximum of 0.20%
including VAT if applicable of the net assets of the Sub-Fund.
Shareholders can find more information on the carbon footprint of
the Sub-Fund'’s portfolio and the carbon offsetting in the Sub-Fund'’s
monthly reporting available at https://www.axa-im.com/fund-centre.

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.?®

In addition, the Investment Manager balances decarbonisation with investments
into the low carbon economy by targeting exposure into low carbon leaders,
transition opportunities and green enablers to ensure that the Sub-Fund holds
positions in companies helpful to the mitigation of climate change or energy
transition towards greener sources.

This process tilts the portfolio toward stocks with higher ESG scores and lower
carbon intensity, together with exposures to low carbon leaders and green
enablers 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 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, 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
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ACT Factors — Climate Equity Fund — Continued

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management and

Risks

Risk Profile Risk of capital loss.

hedging.
The Sub-Fund does not use total return swaps.
All derivatives usage will be consistent with the terms in “More about

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”):

Derivatives”.
For the purpose of efficient portfolio management, the Sub-Fund * Global investments * Method and model
uses, as part of its daily investment management activity, the following e ESG o Risk related to carbon

measurement and off-
setting?*

techniques (as a % of net assets):

- securities lending: expected, 0-25%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund).

Main types of assets in scope are equities.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 investible universe.

Reference Currency USD.

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR Category Article 9.
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 16 August 2021.

Charges taken from the Sub-Fund
under specific conditions

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

Maximum one-off charges taken

when you invest

Class Cir:rrge Management Fee Appllegezerwce Distribution Fee Performance Fee
A 5.50% 0.70% 0.50% = =
AX 5.50% 0.44% 0.50% — —
E — 0.70% 0.50% 0.25% —
F 2.00% 0.50% 0.50% — —
G — 0.44% 0.50% — —
| — 0.44% 0.50% — —
M — 0,20% 0.50% — —
VA| — 0.44% 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:/iww.axa-im.com or request a list free of charge from the management company.

The Management Company uses a proportion of the management fees in the context of the carbon emissions offsetting of the Sub-Fund.
The carbon emissions offsetting fees are designed to cover the costs relating to the carbon emissions offsetting service and the cost
acquisition of VERs and includes any and all administrative fees regarding the holding of VERs. They shall account for a maximum of 0.20%
of the net assets of the Sub-Fund, including VAT if applicable.?®

24 This specific risk factor is applicable as from 26 August 2022.
25 This additional disclosures is only applicable as from 26 August 2022.

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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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 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds and up to 50% of its net assets to perpetual bonds (i.e.
bonds without maturity date) issued by banks, insurance companies
and non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 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
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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, with the exception of bonds and
other debt securities issued by public issuers, cash held on an
ancillary basis, and Solidarity Assets.

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

Derivatives and Efficient Portfolio Management 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.

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
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.

It is the current intention of the Investment Manager to enter into
securities lending and repos/reverse repos for less than 30% of net
assets in aggregate.

The Sub-fund does not use securities borrowing.

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.
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Asian High Yield Bonds — Continued

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 e Emerging markets
o High yield debt securities ¢ Investments in specific
« Contingent convertible countries or geographical
bonds zones
o Defaulted Securities ¢ Distressed Securities
¢ RQFII quota * ESG
e Extension

e Reinvestment

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, according to the Management Company,
to be medium.

Maximum one-off charges taken

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
NAV Calculation Frequency Dalily.

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.

Maximum recurrent charges taken from

when you invest

the Sub-Fund over a year

Distribution Fee

Class Entry Charge Management Fee Applied Service 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:/Amww.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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds and up to 50% of its net assets to perpetual bonds (i.e.
bonds without maturity date) issued by banks, insurance companies
and non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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.
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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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, = 0-20%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

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. All efficient portfolio management
techniques will be consistent with the terms in “More about Efficient
Portfolio Management”.

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”):

¢ Derivatives and leverage e Emerging markets

¢ Investments in specific o High yield debt securities
countries or geographical Contingent convertible
zones bonds

e Sovereign debt e ESG

* Defaulted securities « Distressed securities

* Extension o Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Asian Short Duration Bonds — Continued

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

Designed for Investors who plan to invest for at least 3 years. Subscription, Switching and Redemption Orders All orders are

SFDR category Article 8 product. processed on a Forward-Forward Pricing Basis.
NAV Calculation Frequency Daily. Investment Manager AXA Investment Managers Asia Ltd (Hong-
Kong SAR).

Inception 10 March 2015.

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

Maximum one-off charges taken when you invest

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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% —
N 1.00% 1.00% 0.50% 1.00%

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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

China Sustainable 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, in line with a
socially responsible investment (SRI) approach.

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 entites 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 through Bond Connect), 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, Fitch, 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 or Fitch is considered.
For bonds denominated in CNY, the lowest of available ratings from
Chengxin, Dagong, and Lianhe agencies is considered.

The Sub-Fund may also invest in or be exposed to callable bonds up
to 50% of its net assets.

The Sub-Fund may also, and up to 5%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 seeks to achieve its extra-financial objective by
bindingly applying an ESG ‘rating upgrade’ approach, which
requires the ESG rating of the Sub-Fund to be higher than the rating
of the investable universe below after omitting the worst 20% of the
rated securities, on a weighted average basis, excluding bonds and
other debt securities issued by public issuers, cash or cash
equivalent held on an ancillary basis liquid assets held on an
ancillary basis and Solidarity Assets. The investable universe
internally defined by the Investment Manager for ESG purposes is
composed of 50% JP Morgan Asia Credit Markets China and 50%
Ice BofA 1-5 Year China Broad Market indices. For the sake of
clarity, the above indices are broad market indices that have neither
an explicit sustainability objective nor are used for financial
performance comparison purpose, but are only used as a reference
for the Sub-Fund for applying the ESG ‘rating upgrade’ approach.
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.

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 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.

In addition, the Sub-Fund invests or is exposed to at least 50% of its
net assets in Green Bonds, Social Bonds and Sustainability 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. AXA IM’s green,
social and sustainability 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, social or sustainability 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/
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 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%

o contingent convertible bonds (CoCos): 5%.

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.

Derivatives and Efficient Portfolio Management 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.

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
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
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China Sustainable Short Duration Bonds — Continued

Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

Management Process The Investment Manager selects
investments by applying a 2-step approach: 1/ defining the eligible
universe after omitting the worst 20% of the rated securities composing
the comparison portfolio, followed by the application of a second
exclusion filter, as described in AXA IM's Sectorial Exclusion and ESG
Standards Policies, and of a green, social and sustainability bond
filter, and 2/ analysis of the market 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 o Chinese credit agencies

o Derivatives and leverage o Emerging markets

e Foreign exchange and o High yield debt securities
currency e PRC tax consideration

¢ Investments in specific

- - RMB currency
countries or geographical

zones . gon(tjingent convertible
onds
o RQFII Quota ESG
[ )

o Defaulted Securities . »
e Distressed Securities
e Bond Connect )
. e Extension
e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you

invest

Additional Features

Designed for Investors who plan to invest for at least 3 years.
NAV Calculation Frequency Dalily.
SFDR category Article 8 product

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.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Charge Management Fee Applied Service Fee Distribution 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://iww.axa-im.com or request a list free of charge from the management company.

Prospectus  Page 72 of 234

AXA World Funds


http://www.axa-im-international.com/

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 BofA 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds and up to 25% of its net assets to perpetual bonds (i.e.
bonds without maturity date) issued by banks, insurance companies
and non-financial corporates.

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
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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 Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-

Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

e Derivatives and leverage e Contingent convertible
ESG bonds

e Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.
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Euro Credit Short Duration — Continued

Additional Features

Designed for Investors who plan to invest for at least 2 years.
SFDR category Article 8 product.
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.

Maximum one-off charges taken when you invest

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

Class Entry Management Fee Applied Service Fee Distribution Fee
Charge

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% —
10* — 0.33% 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://mww.axa-im.com or request a list free of charge from the management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the

Reference Currency.
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AXA World Funds —

Euro Short Duration Bonds

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 EMEA 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 UClIs, 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 Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 030%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage o 144A securities
e Contingent convertible e ESG
bonds  Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 2 years.
SFDR category Article 8 product.
NAV Calculation Frequency Daily.
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Euro Short Duration Bonds — Continued

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.

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

Maximum one-off charges taken when you invest

Entry

Class Charge Management Fee Applied Service Fee Distribution 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% —
10* — 0.33% 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:/iww.axa-im.com or request a list free of charge from the management company.

*This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency.
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AXA World Funds —

Euro Strategic 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 without
reference to any benchmark.

The Sub-Fund invests in bonds of any type, including inflation-linked
bonds, and any credit quality from issuers anywhere in the world.

Specifically, the Sub-Fund mainly invests in Investment Grade debt
securities denominated in EUR and issued by governments, public
institutions and companies. The Sub-Fund’s average duration is
expected to be from - 2 to 8 years.

The Sub-Fund may invest in Sub-Investment Grade Securities up to
20% of its 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 Sub-Fund may also invest up to 30% of net assets in subordinated
debt securities (including perpetual bonds, i.e. bonds without a
maturity date, up to 25%) issued by banks, insurance companies and
non-financial corporates and up to 100% of net assets in callable
bonds.

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 bonds issued by
emerging markets issuers.

The Sub-Fund may invest up to 5% in asset backed securities and 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 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 as a strategic asset allocation constituted of 90% FTSE
EMEA Euro Broad Investment Grade Bond +10% 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 indices are
broad market indices that do not necessarily consider in their
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund. The ESG analysis coverage rate within
the portfolio is at least 90% of the net assets of the Sub-Fund.

In 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 criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management,
hedging and investment.

Prospectus  Page 77 of 234

Derivatives may include credit default swaps (single name CDS or
CDS index).

Such derivatives with underlying indices will not have significant
rebalancing costs as the frequency of the rebalancing is generally
guarterly or semi-annually depending on the nature of the CDS. The
most representative indices used within the Sub-Fund are iTraxx
Europe Main and iTraxx Crossover. The methodology of these indices
is available on the following website: https://ihsmarkit.com/index.html.
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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-40%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

e Derivatives and leverage e 144A securities

¢ Inflation-linked bonds e ESG

e Emerging markets ¢ Global investments
e High yield debt securities e Extension

e Subordinated debts ¢ Reinvestment

¢ 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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
NAV Calculation Frequency Daily.

AXA World Funds


https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://ihsmarkit.com/index.html

Euro Strategic Bonds — Continued Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Sub-Fund Business Day Orders to subscribe, switch or redeem ~ Investment Manager AXA Investment Managers Paris.
Sub-Fund Shares are processed every day that is a full bank Inception 6 September 2005.
Business Day in Luxembourg.

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

Maximum one-off charges taken when you invest

Entr
Class Charé]le Management Fee Applied Service Fee Distribution 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:/iww.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 EMEA Euro Broad Investment Grade Bonds 7-
10 Yrs 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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
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.

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 indices 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 UClIs, 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 Efficient Portfolio Management 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 indices 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
indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-40%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage o 144A securities
e Contingent convertible e ESG
bonds  Extension

e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 8 product.
NAV Calculation Frequency Dalily.

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.
AXA World Funds
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Euro 7-10 — Continued

Investment Manager AXA Investment Managers Paris.

Inception 6 September 2005.

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

Maximum one-off charges taken when you invest

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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://iwww.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 EMEA Euro Broad Investment Grade Bonds
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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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
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.

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-guidelines. The ESG criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Efficient Portfolio Management 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 indices 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 indices 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”. For the purpose of efficient portfolio management, the
Sub-Fund uses, as part of its daily investment management activity,
the following techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage o 144A securities
e Contingent convertible e ESG
bonds  Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Article 8 product.
NAV Calculation Frequency Daily.
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Euro 10 + LT — Continued

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.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

Entry

the Sub-Fund over a year

Class Charge Management Fee Applied Service Fee Distribution 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:/Aww.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 EMEA Euro Broad Investment Grade Bonds
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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 UCIs, 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 Efficient Portfolio Management 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). The use of credit default swaps for
investment purpose does not exceed 20% of net assets.

Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-40%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

e Derivatives and leverage e 144A securities
¢ Contingent convertible e ESG
bonds e Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 8 product.
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.
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Euro Bonds — Continued

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

Investment Manager AXA Investment Managers Paris.
Inception 22 January 1997.

Maximum one-off charges taken when you invest

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

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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://iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Euro Sustainable 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 bond portfolio, in line with a socially responsible investment
approach.

Investment Strategy The Sub-Fund is actively managed in reference
to the FTSE EMEA Euro Broad Investment Grade Bonds 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 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 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
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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. On an ancillary basis, the Sub-Fund may be exposed to
securities not denominated in EUR and to exchange rate risk.

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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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.

Derivatives and Efficient Portfolio Management 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 indices 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://ihsmarkit.com/index.html. Such CDS with underlying
indices 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”.
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Euro Sustainable Bonds — Continued

For the purpose of efficient portfolio management, the Sub-Fund uses,
as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield
on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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 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.

Maximum one-off charges taken when you invest

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
¢ Derivatives and leverage e Contingent convertible
bonds

e Extension
e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product.
NAV Calculation Frequency Dalily.

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.

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

Class Cir:rrge Management Fee Applied Service Fee Distribution 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

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 BofA 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 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 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
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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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds and up to 25% of its net assets to perpetual bonds (i.e.
bonds without maturity date) issued by banks, insurance companies
and non-financial corporates.

The Sub-Fund invests or is exposed to at least 10% of its net assets
in Green Bonds, Social Bonds and Sustainability 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
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.

Derivatives and Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%
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Euro Sustainable Credit — Continued

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 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.
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”):

¢ Derivatives and leverage e Contingent convertible
ESG bonds

e Extension e Reinvestment

Maximum one-off charges taken when you invest

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product.
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

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

Class Clir;rrge Management Fee Applied Service Fee Distribution 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

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 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds. The Sub-Fund may also invest up to 30% of net assets
in subordinated debts (including perpetual bonds, i.e. bonds without a
maturity date, up to 25%) issued by banks, insurance companies and
non-financial corporates.

The Sub-Fund may also, and up to 5%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 tenth
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
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.

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-
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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.

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 Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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.
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Euro Credit Plus — 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 o High yield debt securities
e Contingent convertible e ESG
bonds

e Distressed Securities
e Subordinated debts
e Reinvestment

e Defaulted Securities
e Extension

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Atrticle 8 product.

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.

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

Class Cir:rrge Management Fee Applied Service Fee Distribution Fee
A 3.00% 0.90% 0.50% —
AX* 5.50% 1.45% 0.50% —
E — 0.90% 0.50% 1.00%
F 2.00% 0.50% 0.50% —
| — 0.35% 0.50% —
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:/iww.axa-im.com or request a list free of charge from the management company.

*This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency.
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AXA World Funds —

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 aims at not exceeding a 10% annual volatility.?® 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds. The Sub-Fund may also invest up to 60% of net assets
in subordinated debts (including perpetual bonds, i.e. bonds without a
maturity date, up to 25%) issued by banks, insurance companies and
non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 5% 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 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 indices are
broad market indices 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

26 This fact that the Sub-Fund will aim at not exceeding a 10% annual volatility is
only applicable as from 26 August 2022.
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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 Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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.
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Euro Credit Total Return — 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 e Emerging markets
e Global investments o High yield debt securities
e Contingent convertible e ESG

bonds

e Distressed Securities
e Subordinated debts
e Reinvestment

e Defaulted Securities
e Extension

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Value at Risk (VaR).?’

VaR Calculated for The Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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, under normal market
conditions, that the Sub-Fund’s NAV may lose more than 20% of its
value within a 20 Business Days.

Value-at-Risk calculations assume normal market conditions and are
statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”. 28

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.
SFDR category Article 8 product.
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 26 February 2015.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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:/iww.axa-im.com or request a list free of charge from the management company.

27 The Sub-Fund will be using the Value at Risk (VaR) approach is only applicable
as from 26 August 2022. Until 26 August 2022, the Sub-Fund will keep using the
commitment approach.
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28 The VaR Calculated for the Sub-Fund will be applicable as from 26 August 2022.
2% The expected level of leverage will be applicable as from 26 August 2022.
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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
0 to 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 Efficient Portfolio Management 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). The use of CDS for investment purpose does not exceed
20% of net assets in term of inherent commitment.
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Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-50%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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”):

e 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 8 product.
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 2 February 2010.
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Euro Government Bonds — Continued

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

Maximum one-off charges taken when you invest

Entry

Class ch Management Fee Applied Service Fee Distribution Fee
arge
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% —
VAl — 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:/Aww.axa-im.com or request a list free of charge from the management company.
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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 Efficient Portfolio Management 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 indices 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 indices are highly concentrated.
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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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 060%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

e Derivatives and leverage e 144A securities risk
¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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.
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Euro Inflation Bonds — Continued

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 the EUR interest
rates curve at Share Class level.

Maximum one-off charges taken when you invest

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
o  RedEx (Share Class) risk relating to interest rate

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

Entr
Class Charge Management Fee Applied Service Fee Distribution Fee RedEx Fee
A 3.00% 0.50% 0.50% — —
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:/iww.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 are closed to any subscriptions, including

those from existing investors.
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AXA World Funds —

Euro Inflation Plus

Investment Objective and Strategy

Objective To seek to outperform, in EUR, on a yearly basis the Euro
area inflation expressed by the Harmonised Indices of Consumer
Prices Excluding Tobacco (the “Benchmark”), net of ongoing charges.

This annualized target outperformance is an objective and is not
guaranteed.

Investment Strategy The Sub-Fund is actively managed and
references the Benchmark by seeking to outperform it. As the
Benchmark is a rate notably used by European Central Bank for
assessing price stability for monetary policy purposes and the Sub-
Fund's investment allocation or holdings' composition is not
constituted in relation to the Benchmark, the deviation from the
Benchmark is likely to be significant. The methodology for Euro area
inflation calculation can be found on the European Commission
website (https://ec.europa.eu/eurostat/statistics-
explained/index.php/HICP_methodology#A harmonised methodolo
gy for the HICP). The Benchmark is produced and published using
a methodology that is similar to the one existing for inflation linked
bonds following the standard model (the Canadian model) such as
French, German, ltalian and US sovereign inflation linked securities.
Inflation-linked bonds notably apply appropriate lags for determining
their coupon and redemption based on a daily linear interpolated
inflation rate as price indices are not immediately available at the end
of each month. The Investment Manager considers for benchmarking
a similar interpolation method to that of the major inflation-linked
bonds markets such as French sovereign bonds linked to inflation. An
example of such methodology can be found on the French Treasury’s
website (https://www.aft.gouv.fr/en/oatis-characteristics).

The Investment Manager actively manages inflation breakevens by
using inflation swaps (long or short position depending on its
anticipation of the inflation perspectives), inflation-linked bonds and/
or futures.

The Sub-Fund may invest up to 100% of net assets in debt securities
and up to 100% of net assets in inflation-linked bonds, both issued by
governments, public institutions and companies in OECD countries
only (including emerging). However, the Sub-Fund does not invest
more than 20% of net assets in corporate bonds. Exposure of the Sub-
Fund’s assets denominated in non-EUR currency will be hedged
against EUR.

The Sub-Fund invests only in Investment Grade debt securities.
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
rating, 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 is managed with an inflation duration ranging from -10
to 10 years and an interest rates duration from 0 to 5 years.

The Sub-Fund may also invest in or be exposed to callable bonds up
to 20% of its net asset.

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

The ESG analysis coverage rate within the portfolio is at least 90%
of the net assets of the Sub-Fund.

In 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 criteria contribute
to, but are not a determining factor in, the Investment Manager's
decision making.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management,
hedging and investment.

Derivatives may include Forex forwards, futures, listed options, credit
default swaps (single name CDS or CDS index), interest rate swaps
and inflation swaps listed on regulated market or traded OTC.

One of the most representative CDS indexes used within the Sub-
Fund is Markit iTraxx Europe Main 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.

The Sub-Fund does not use total return swaps.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-50%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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 inflation sensitivity, the Interest Rate
Sensitivity, the inflation-linked yield curve positioning and the
exposure to different geographical areas.

Reference Currency EUR.
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Additional Features

Euro Inflation Plus — Continued Designed for Investors who plan to invest for at least 5 years.
SFDR Category Article 8 product.
Risks NAV Calculation Frequency Daily.

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”):

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

o Derivatives and leverage e 144A securities risk processed on a Forward Pricing Basis.

¢ Inflation-linked bonds * ESG Investment Manager AXA Investment Managers Paris.
e Emerging markets e Sovereign debt risk Inception 4 October 2021.

e Reinvestment e Extension

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

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

Maximum one-off charges taken when you invest

Class Cir:rge Management Fee Applied Service Fee Distribution Fee
A 3.00% 0.70% 0.50% —
E — 0.70% 0.50% 0.35%
F 2.00% 0.40% 0.50% —
G — 0.35% 0.50% —
| — 0.35% 0.50% —
M — — 0.50% —
ZF 2.00% 0.40% 0.50% —
VA| — 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 —

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 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 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 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.

Specifically, the Sub-Fund invests essentially in fixed and floating rate
transferable debt securities issued by governments, public institutions
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and companies, and rated Investment Grade based on the arithmetic
average of available ratings from Standard & Poor’s, Moody’s and
Fitch.

The total assets of the Sub-Fund may be invested in callable bonds.

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
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.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 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.
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Euro Buy and Maintain Sustainable Credit — 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
e Contingent convertible e ESG
bonds  Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product.
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 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.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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://iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT European High Yield Bonds Low

Carbon

Investment Objective and Strategy

Objective To seek a high level of income, in EUR, from an actively
managed bond portfolio whose carbon footprint, measured as
carbon intensity, is at least 30% lower than that of the ICE BofA
European Currency High Yield Hedged EUR index (the
“Benchmark”). As a secondary ‘extra-financial objective’, the water
intensity of the portfolio aims also at being at least 30% 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 in order to capture opportunities in the
European corporate debt market, primarily investing in securities
that are part of 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 also references the Benchmark by seeking to
achieve its extra-financial objectives. 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 30%
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 UCls, 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 Sub-Fund, while the coverage rate for the water
intensity indicator within the portfolio will be at least 70% of the net
assets of the Sub-Fund. These coverage rates exclude bonds and
other debt securities issued by 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.
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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 Sub-Investment Grade fixed and floating
rate debt securities (high yield bonds) issued by public or private
companies. If securities are unrated, they must be judged
equivalent to those levels by the investment manager.

Specifically, the Sub-Fund invests mainly in Sub-Investment Grade
fixed income transferable debt securities issued by public or private
companies mainly located in Europe (and up to 20% of its net
assets in other jurisdictions, including in the US or in emerging
markets such as Latin America or Asia) and that are denominated
in a European currency.

The total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within
6 months unless specific events prevent the Investment Manager
from sourcing their liquidity.

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 up to 10% of net assets in UCITS and/or
UCls.

Derivatives and Efficient Portfolio Management 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.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%
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ACT European High Yield Bonds Low Carbon — Continued

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management technigues will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 30% 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/ 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 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

« High yield debt securities bonds

ESG e Defaulted Securities
e Distressed Securities

e Extension

e Reinvestment 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, according to the Management
Company, to be low.

Method for Calculating Global Exposure Commitment

approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product
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 11 March 2022.

Maximum recurrent charges taken from

the Sub-Fund over a year

Entr
Class Charg);/e Management Fee Applied Service Fee Distribution Fee

A 3.00% 1.20% 0.50% —

E — 1.20% 0.50% 0.50%

F 2.00% 0.60% 0.50% —

G — 0.50% 0.50% —

| — 0.50% 0.50% —

M — — 0.50% —
ZF 2.00% 0.60% 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://iww.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 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 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 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 Investment Manager also applies specific exclusions as follows:
- an exclusion list based on ethical criteria, as further described in
the transparency code of the Sub-Fund available at
https://www.axa-im.com/fund-centre; and
- a specific companies ban list, based on the Norges Bank
Investment Management exclusion list (Observation and
exclusion of companies (nbim.no)), excluding certain
investments in companies on the basis of their conduct or
sector. This list is updated by the Investment Manager every 6
months at the latest and should disvestments be needed as a
consequence, the Investment Manager will use its best efforts to
sell these securities within 1 month.
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
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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.
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) less than 20%
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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 or is exposed to at least 10% of its net assets
in Green Bonds, Social Bonds and Sustainability 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

o convertible securities: 10%, including maximum 5% in contingent
convertible bonds (CoCos)

The Sub-Fund may invest up to 10% of its net assets in equities and
equity-related securities in aggregate.

The Sub-Fund's portfolio has a weighted average duration of no less than
one year.

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.

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.
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Global Sustainable Aggregate — Continued

Derivatives and Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

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 ESG rating methodology,
followed by the specific exclusions lists referred to above; 2/ selecting
investments based on a number of factors, including macro- and
microeconomic analysis and credit analysis of issuers and the

Maximum one-off charges taken when you

management of 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 Derivatives and leverage e Global investments

¢ High yield debt securities o 144A securities
convertible e ESG

e Extension

e Contingent
bonds

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product.
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 US Inc.

(USA) for American securities.
Inception 1 April 1988.

Maximum recurrent charges taken from

invest the Sub-Fund over a year
Class Cirz]atrrge Management Fee Applied Service Fee Distribution Fee CDscC*
A 3.00% 0.75% 0.50% — —
BL — 0.75% 0.50% 1.00%** 3.00%***
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% = =
Z|rrrx — 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:/iww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information.

** Payable monthly in arrears on the basis of the average daily Net Asset Value of the “BL” Share Class.

** Decreases yearly, reaching zero 3 years after investment.

*+* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference

Currency.
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AXA World Funds —

Global Sustainable Credit Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, 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 BofA 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. 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 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 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 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 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
total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within
6 months unless specific events prevent the Investment Manager
from sourcing their liquidity.

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 assets backed
securities (ABS) and up to 10% 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.

Derivatives and Efficient Portfolio Management 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 indices 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
indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):
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Global Sustainable Credit Bonds — Continued

- securities lending: expected, 0-10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%By entering into
securities lending, the Sub-Fund seeks to enhance yield on daily
basis (the assets on loan will generate an incremental return for the
Sub-Fund). When using repos/ reverse repos, the Sub-Fund seeks
to optimize the collateral management by entering in collateral
transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management technigues will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 ESG rating
methodology; 2/ selecting 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.

Maximum one-off charges taken

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 ¢ Global investments
¢ High yield debt securities e 144A securities
e Contingent convertible e ESG
bonds o Distressed Securities
¢ Defaulted Securities e Extension
¢ Reinvestment

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, according to the Management
Company, to be low.

Method for Calculating Global Exposure
approach.

Commitment

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Atrticle 9 product
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 except 31 December.

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 US Inc.
(USA) for American non-government fixed income securities.

Inception 18 March 2011.

Maximum recurrent charges taken from

when you invest

the Sub-Fund over a year

Entr
Class Charge Management Fee Applied Service Fee Distribution 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% —

U 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT 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 Green Bond Hedged 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/
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).
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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 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-quidelines.

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 10% 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 UClIs 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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
e convertible bonds: one tenth
¢ 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
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.

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

Derivatives and Efficient Portfolio Management 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).
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ACT Green Bonds — Continued

Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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.

Maximum one-off charges taken when you invest

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
¢ High yield debt securities
o ESG

e Global investments

¢ Contingent convertible
bonds

e Impact investments * Bond Connect

¢ Reinvestment e Extension

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Atrticle 9 product.
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.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Entry Charge Management Fee Applied Service Fee Distribution 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% —
ZD* 2.00% 0.45% 0.50% 0.07%
ZF 2.00% 0.45% 0.50% —
Zl — 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://iww.axa-im.com or request a list free of charge from the management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency.
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AXA World Funds —

ACT Dynamic Green Bonds

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, 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 without
reference to any benchmark.

The Sub-Fund invests in a diversified portfolio of fixed and floating
rate transferable debt securities issued by 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) and Sustainability
Bonds. The Sub-Fund adopts a green 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/ 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 issuers, cash held on an
ancillary basis, and Solidarity Assets.

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-quidelines.

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.

Specifically, the Sub-Fund invests at least two thirds of net assets
in fixed income securities, from issuers anywhere in the world,
including emerging markets (up to maximum 50% of its net assets).
These securities are mainly rated Investment Grade (direct or
indirect exposure through units of UCITS and/or other UClIs within
the limit set out below).

The Sub-Fund may invest less than 50% of net assets in Sub-
Investment Grade Securities (high yield bonds). 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds. The Sub-Fund may also invest less than 50% of net
assets in subordinated debt securities (including perpetual bonds, i.e.
bonds without a maturity date, up to 30%) issued by banks, insurance
companies and non-financial corporates.

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 quarter

The Sub-Fund may invest up to 10% of net assets in contingent
convertible bonds (CoCos). The Sub-Fund may also invest up to 10%
of net assets in securities traded on the CIBM through Bond Connect.

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-USD
currency will be hedged against USD.

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.
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ACT Dynamic Green Bonds — Continued

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager selects
investments based on a 2-step approach: 1/ defining the eligible
universe after application of a green 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 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 ¢ Global investments

o High yield debt securities ¢ Contingent convertible

e« ESG bonds
e Emerging markets

e Subordinated debt
e Bond Connect

¢ Impact investments
e Reinvestment risk
e Extension risk

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, according to the Management
Company, to be low.

Method for Calculating Global Exposure Commitment

approach.

Maximum one-off charges taken when you

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Article 9 product

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 January 2022

Maximum recurrent charges taken from

invest

the Sub-Fund over a year

Class Entry Charge Management Fee Applied Service Fee Distribution Fee
A 3.00% 0.80% 0.50% —
E — 0.80% 0.50% 0.50%
F 2.00% 0.50% 0.50% —
G — 0.45% 0.50% —
| — 0.45% 0.50% —
M — — 0.50% —
ZF 2% 0.50% 0.50% —
Zl — 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT Social 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 projects
demonstrating a positive social impact.

Investment Strategy The Sub-Fund is actively managed in
reference to the ICE Social Bond 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 “social” purposes which must have a
clearly designated use of proceeds solely applied toward projects or
activities that promote social sustainability purposes as outlined by the
ICMA Green and Social Bond Principles (“GSBP”). The methodology
used for the calculation of the index is available on:
https://www.theice.com/.

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
(including emerging markets up to 25% of its net assets), and that are
denominated in any freely convertible currencies.

The Sub-Fund adopts a social and a mix of social and sustainable
impact investing approach that aims to support on the long run the
Sustainable Development Goals (SDGs) established by the United
Nations such as 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), access to safe water and
sanitation (SDG 6), 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) and
the making of safe, resilient and affordable human settlements (SDG
11). Specifically, the Sub-Fund aims to focus on the social themes
highlighted by those SDGs such as food security, access to
healthcare, employment generation, socioeconomic advancement
and empowerment, access to education and inclusion through
access to affordable housing, financial services and basic
infrastructure.

Specifically, the Sub-Fund invests minimum 75% of its net assets in
Social Bonds and Sustainability Bonds from issuers with credible
sustainable strategies that finance meaningful social projects. For this
bucket, the selectivity approach consists in reducing by at least 20%
the social and sustainability bond component of the investment
universe that include both components of the Benchmark and
outside of the Benchmark if the latter have undergone a qualitative
ESG analysis 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.

In the securities selection process, the Investment Manager applies a
proprietary social and sustainability bonds assessment framework,
mainly based on the ICMA GSBP guidelines. The Investment
Manager employs a rigorous internal social and sustainability bond
selection process by filtering out bonds which are not in line with our
internal social and sustainability bonds requirements.

AXA IM’'s green and social 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
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that corporations properly deal with environmental and social risks in
the projects financed and that the 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/
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).

For the remaining part invested in other types of bonds, the Sub-Fund
targets issuers that have high ESG standards and contribute
positively to the above social SDGs. A business ethics incident
exclusion filter is also applied. For this bucket, the Investment
Manager applies an ESG “Best-in-Class’ selectivity’ approach
taking into account non-financial criteria which consists of selecting
best issuers in the investable universe based on a combination of
internal and external data with a focus on Social dimensions and
SDGs alignment. The selectivity approach is bindingly applied at all
times and consists in reducing by, at least, 20% the investable
universe composed for ESG purposes of ICE Global Large Cap
Corporate Index, by excluding issuers based on Social dimensions
and SDGs alignment, to the exception of bonds and other debt
securities issued by public issuers, cash held on an ancillary basis
and Solidarity Assets. For the sake of clarity, this 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, with the exception of bonds and other
debt securities issued by 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 UClIs, as described in the documents available
on the website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines.

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, from issuers anywhere in the world. These
securities are rated Investment Grade (direct or indirect exposure
through units of UCITS and/or other UCIs within the limit set out
below), the investment in/ exposure to Sub-Investment Grade
Securities being limited at 10% of net assets. 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.
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ACT Social Bonds — Continued

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
e convertible bonds: one quarter.

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 will be hedged against EUR.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management,
hedging and investment.

Derivatives may include bonds futures, FX forward, interest rate
swaps and credit default swaps (single name CDS or CDS index).

Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%.

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager selects
investments based on a 2-step approach: 1/ defining the eligible
universe after application of a sustainable and social impact filter, and
a selectivity ESG approach 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 ESG rating
methodology 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.
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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”):

¢ Derivatives and leverage ¢ Global investments

e ESG e Contingent convertible
e Impact investments bonds

e Extension e Emerging Markets

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product.
NAV Calculation Frequency Dalily.

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 31 January 2022.
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Maximum recurrent charges taken from
the Sub-Fund over a year

Maximum one-off charges taken when you invest

Class Entry Charge Management Fee Applied Service Fee Distribution 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% —
ZI — 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://iww.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 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. The total assets of the Sub-Fund may be invested
in callable bonds.

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 UCIs, 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.
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Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for hedging purposes.

The Sub-Fund does not use total return swaps.
All derivatives usage will be consistent with the terms in “More about
Derivatives”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 e Global investments
¢ Contingent convertible e ESG
bonds e Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 4 years.
SFDR category Atrticle 8 product.
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 Pricing Basis

Investment Manager AXA Investment Managers Paris.
Inception 15 January 2013.
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Global Buy and Maintain Credit — Continued

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest T ST (VE AT
Class Clintry Management Fee Applied Service Fee Distribution Fee
arge

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://iwww.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 in or be exposed to callable bonds up
to 50% of its net assets.

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 also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

The Sub-Fund may also invest in or be exposed to securities traded on
the CIBM through Bond Connect (up to 10% of its net assets).

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 UCIs, 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.
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Derivatives and Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 e Derivatives and leverage
¢ High yield debt securities e ESG
e Contingent convertible e Bond Connect

bonds

¢ Distressed Securities
e Defaulted Securities e Extension
e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Global Emerging Markets Bonds — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
NAV Calculation Frequency Dalily.

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 Asia Ltd
(Hong-Kong SAR) for Asian securities.

Inception 13 September 2005.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Clintry Management Fee Applied Service Fee Distribution Fee
arge
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% —
N 1.00% 1.25% 0.50% 1.00%
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://iww.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 BofA
Developed Markets High Yield Constrained 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 Sub-Fund will
not invest more than 10% of net assets 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 always aims at outperforming the ESG rating of the
investment universe as defined by 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, with the exception of bonds and
other debt securities issued by public issuers, cash held on an
ancillary basis, and Solidarity Assets.

In addition, in the securities selection process, the Investment
Manager bindingly applies at all times AXA IM’s Sectorial Exclusion
and ESG Standards Policies, as described in the document available
on the following website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines, with the exception of
derivatives and underlying eligible UCIs. The ESG criteria contribute
to, but are not a determining factor in, the Investment Manager's
decision making.
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Derivatives and Efficient Portfolio Management 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 indices 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 indices 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
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

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.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage ¢ Global investments

¢ High yield debt securities o 144A securities

e Contingent convertible o Distressed Securities
bonds e ESG

e Defaulted Securities e Extension

¢ Reinvestment
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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Global High Yield Bonds — Continued Subscription, Switching and Redemption Orders All orders are
processed on a Forward Pricing Basis.

Additional Features Investment Manager AXA Investment Managers US Inc. (USA) .
. ) Sub-Investment Manager AXA Investment Managers UK Limited

Designed for Investors who plan to invest for at least 5 years. for European fixed income securities.

SFDR category Article 8 product. Inception 12 March 2001.

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.

Maximum one-off charges taken Maximum recurrent charges taken from
when you invest the Sub-Fund over a year
Entry
Class Charge Management Fee Applied Service Fee Distribution 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:/iww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT Global High Yield Bonds Low

Carbon

Investment Objective and Strategy

Objective To seek high income, in USD, from an actively managed
bond portfolio whose carbon footprint, measured as carbon intensity,
is at least 30% lower than that of the ICE BofA Global High Yield
Hedged USD index (the “Benchmark”). As a secondary ‘extra-
financial objective’, the water intensity of the portfolio aims also at
being at least 30% 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. 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 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 also references the Benchmark by seeking to achieve
its extra-financial objectives. 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 30% 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 UClIs, 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 Sub-Fund, while the coverage rate for the water intensity
indicator within the portfolio will be at least 70% of the net assets of
the Sub-Fund. These coverage rates exclude bonds and other debt
securities issued by 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://iwww.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
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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 in international fixed and floating rate securities
mainly issued by companies located anywhere in the world, including
emerging countries (up to 30% of its net assets).

Specifically, the Sub-Fund invests mainly in fixed income debt
securities issued by companies that are rated Sub-Investment Grade
or if unrated then deemed to be so by the Investment Manager. The
Sub-Fund will not invest more than 10% of net assets 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 total assets of the Sub-Fund may be invested in callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 equities: up to 10%

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 units of UCITS
and/or UCls (including ETFs).

Derivatives and Efficient Portfolio Management Techniques

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

Derivatives may include Forex forwards.
The Sub-Fund does not use total return swaps.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.
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ACT Global High Yield Bonds Low Carbon — Continued

All efficient portfolio management technigues will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 30% 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/ economic, valuation, technical analysis of the
markets 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 ESG
o High yield debt securities e Global investments

e Contingent convertible e 144A securities

bonds o Distressed Securities

e Defaulted Securities e Extension

e Emerging markets
e Reinvestment

Maximum one-off charges taken when you invest

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 9 product
NAV Calculation Frequency Dalily.

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 US Inc. (USA) .

Sub-Investment Manager AXA Investment Managers UK Limited
for European (for the avoidance of doubt, including the United
Kingdom) fixed income securities.

Inception 1 September 2022.

Maximum recurrent charges taken from

the Sub-Fund over a year

Entr
Class Charg);/e Management Fee Applied Service Fee Distribution Fee

A 3.00% 1.20% 0.50% —

E — 1.20% 0.50% 1.00%

F 2.00% 0.60% 0.50% —

G — 0.50% 0.50% —

| — 0.50% 0.50% -

M — — 0.50% —
ZF 2.00% 0.60% 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://iww.axa-im.com or request a list free of charge from the management company.

Share Classes will be available for subscription on inception date 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 —

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 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
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.

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
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eligible UCls, as described in the documents available on the
website: https://www.axa-im.com/responsible-investing/sector-
investment-quidelines.

Derivatives and Efficient Portfolio Management 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.

e 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)

e adjusting specific credit exposures (single-name or index credit
default swaps (single name CDS and CDS index).

Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-60%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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

e Global investments
¢ Inflation-linked bonds e Sovereign debt

e 144A securities e Contingent convertible
ESG bonds

¢ 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

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

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

Class Cirgrrge Management Fee Applied Service Fee Distribution Fee RedEx Fee
A* 3.00% 0.60% 0.50% — 0.05%
E — 0.60% 0.50% 0.65% —
F* 2.00% 0.45% 0.50% — 0.05%
I* — 0.30% 0.50% — 0.05%
M — — 0.50% — —
N 1.00% 0.90% 0.50% 1.00% —
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:/iww.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 are 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-guidelines.

Derivatives and Efficient Portfolio Management 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:
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e mitigating the interest rate exposure through the systematic sale of
bond futures

e hedging currency risk within the portfolio (futures, currency
forwards, currency swaps)

e adjusting exposure to various types or maturities of bonds and
sectors (futures, buying calls and puts on interest rate futures,
interest rate swaps)

e 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-50%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 RedEX (strategy) risk
relating to interest rate

o Derivatives and leverage

e Contingent convertible

e Global investments 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Global Inflation Bonds Redex — Continued

Sub-Fund Business Day Orders to subscribe, switch or redeem

T Sub-Fund Shares are processed every day that is a full bank

Additional Features Business Day in Luxembpourg, the UnitedyStat)és of America and the
Designed for Investors who plan to invest for at least 5 years. United Kingdom except 31 December
SFDR category Atrticle 8 product. Subscription, Switching and Redemption Orders All orders are
NAV Calculation Frequency Daily. processed on a Forward Pricing Basis. .

Investment Manager AXA Investment Managers Paris.

Inception 30 July 2018.

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

Maximum one-off charges taken when you invest

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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://iww.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 Bloomberg 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.
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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.

Derivatives and Efficient Portfolio Management 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)

o adjusting exposure to inflation (inflation swaps)

e adjusting specific credit exposures (single-name or index credit
default swaps).

Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

o Derivatives and leverage e Global investments

e Inflation-linked bonds 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.
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.

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

Investment Manager AXA Investment Managers Paris.
Inception 16 February 2016.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Cirgrrge Management Fee Applied Service Fee Distribution 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% —
N 1.00% 0.80% 0.50% 1.00%
U 5.50% 0.40% 0.50% 0.40%
ZD* 2.00% 0.30% 0.50% 0.04%
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:/iww.axa-im.com or request a list free of charge from the management company.

*This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference Currency.
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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, +1.05 bps for 10 shares, +25 bps for U shares
and +40 bps for N 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 total assets of the Sub-Fund may be invested in callable bonds.
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 also invest up to 25% of net assets in
subordinated debts issued by banks, insurance companies and non-
financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 indices are broad market indices that
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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 UClIs, 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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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.
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Global 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”):

Emerging markets

e Distressed Securities
e Extension risk
e Reinvestment risk

Defaulted Securities
Subordinated debts

o High yield debt securities ]

o Global investments ¢ Inflation-linked bonds
o 144A securities e Contingent convertible
e ESG bonds

L]

L]

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 2 years.
SFDR category Article 8 product.
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.

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 US Inc. for
certain US transferable debt securities.

Inception 6 July 2017.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Entry Management Fee Applied Service Fee Distribution Fee
Charge
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% —
10* — 0.33% 0.50% —
M — — 0.50% —
N 1.00% 0.80% 0.50% 1.00%
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:/AMww.axa-im.com or request a list free of charge from the management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference

Currency.
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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 mainly in fixed and floating rate
Investment Grade and Sub-lnvestment Grade transferable debt
securities, including inflation-linked bonds, debt securities issued by
governments, public institutions and companies. It is expected that
the Sub-Fund will invest at least two-thirds of its net assets in such
securities under normal circumstances. The Sub-Fund may invest up
to 100% of net assets in debt securities that are rated Sub-Investment
Grade or if unrated (i.e. neither the security itself nor its issuer has a
credit rating) then deemed to be so by the Investment Manager. The
Sub-Fund may invest up to 25% of net assets in securities issued or
guaranteed by a single sovereign issuer that are Sub-Investment
Grade.

The total assets of the Sub-Fund may be invested in or exposed to
callable bonds. The Sub-Fund may also invest up to 25% of net assets
in subordinated debts issued by banks, insurance companies and
non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 indices are broad market indices 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 UClIs, as described in the documents available on
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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 Efficient Portfolio Management 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
indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-50%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds. The Sub-fund does not use
securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The Investment Manager selects
investments based on a number of factors, including macroeconomic
analysis, core strategies 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”):

¢ Derivatives and leverage e Emerging markets

¢ Global investments ¢ High yield debt securities

e Securitised assets and e 144A securities
collateralised debt e ESG

* Contingent convertible « Distressed Securities
bonds

e Subordinated debts
e Extension

o Defaulted securities
e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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Global Strategic Bonds — Continued

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.

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

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(s) AXA Investment Managers Paris for
securitized assets, AXA Investment Managers US Inc. (USA) for US
credit securities and AXA Investment Managers Asia Ltd (Hong-Kong
SAR) for Asian securities.

Inception 2 May 2012.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Entry Management Fee Applied Service Fee Distribution Fee
Charge
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% —
N 1.00% 1.00% 0.50% 1.00%
U 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 —

ACT US Corporate Bonds Low Carbon

Investment Objective and Strategy

Objective To seek both income and growth of your investment, in
USD, from an actively managed bond portfolio. whose carbon
footprint, measured as carbon intensity, is at least 30% lower than that
of the Bloomberg US Corporate Investment Grade index (the
“Benchmark”). As a secondary ‘extra-financial objective’, the water
intensity of the portfolio aims also at being at least 30% 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 both primarily investing in securities that
are part of the Benchmark’s universe and seeking to achieve its extra-
financial objective. 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 30% 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 UCls, 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 Sub-Fund, while the coverage rate for the water intensity
indicator within the portfolio will be at least 70% of the net assets of
the Sub-Fund. These coverage rates exclude bonds and other debt
securities issued by 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 harmonized
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 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

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 or is exposed to at least 10% of its net assets
in Green Bonds, Social Bonds and Sustainability 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
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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 30% 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 marketsbased 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.

AXA World Funds


https://www.axa-im.com/fund-centre
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://www.axa-im.com/responsible-investing/sector-investment-guidelines
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology
https://www.axa-im.com/responsible-investing/framework-and-scoring-methodology

ACT US Corporate Bonds Low Carbon — Continued

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 144A securities
o High yield debt securities e Contingent convertible
e ESG bonds

e Extension

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 9 product.

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 US Inc.
Inception 25 October 2016.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Cir:rrge Management Fee Applied Service Fee Distribution Fee
A 3.00% 0.75% 0.50% —
E — 0.75% 0.50% 0.50%
F 2.00% 0.40% 0.50% —
G — 0.25% 0.50% —
| — 0.25% 0.50% —
M — — 0.50% —
U 5.50% 0.45% 0.50% 0.45%
ZF 2.00% 0.40% 0.50% —
Zl — 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:/iwww.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 IG

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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 15% 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
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 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
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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 criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Efficient Portfolio Management 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

e Derivatives and leverage o High yield debt securities
e 144A securities e Contingent convertible
e ESG bonds

o Defaulted Securities e Distressed securities

 Reinvestment * Extension
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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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US Credit Short Duration IG — Continued

Sub-Fund Business Day Orders to subscribe, switch or redeem
Additional Features 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
SFDR category Article 8 product. processed on a Forward Pricing Basis.

NAV Calculation Frequency Dalily. Investment Manager AXA Investment Managers US Inc.
Inception 3 September 2013.

Designed for Investors who plan to invest for at least 2 years.

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

Maximum one-off charges taken when you invest

Entry

Class ch Management Fee Applied Service Fee Distribution Fee
arge
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% —
N 1.00% 0.90% 0.50% 1.00%
U 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:/AMww.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 BofA US High Yield Master I
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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and
Defaulted Securities as a result of holding bonds which rating would
have been downgraded to be defaulting or distressing, if, in the
opinion of the Investment Manager, such bonds are consistent with
the Sub-Fund's investment objective. These securities are expected
to be sold within 6 months unless specific events prevent the
Investment Manager from sourcing their liquidity.

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: less than 20%
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 the
following website: https://www.axa-im.com/responsible-
investing/sector-investment-quidelines, with the exception of
derivatives and underlying eligible UCls.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for investment.

Derivatives may include credit default swaps (CDS).
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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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage o High yield debt securities
e 144A securities e Contingent convertible
bonds

o Defaulted Securities
e Extension ¢ Distressed securities

¢ Reinvestment
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, according to the Management Company,
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 US Inc.
Inception 15 January 2014.
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US Dynamic High Yield Bonds — Continued

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

Maximum one-off charges taken when you invest

Entry

Class Charge Management Fee Applied Service Fee Distribution 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% —

N 1.00% 1.30% 0.50% 1.00%

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://iww.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 without
reference to any benchmark.

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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 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 US 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 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, with the exception of bonds and

Prospectus  Page 138 of 234

other debt securities issued by public issuers, cash held on an
ancillary basis, and Solidarity Assets.

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

Derivatives and Efficient Portfolio Management 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 where the purpose 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. When
entering TRS, the Sub-Fund expect to use between 0-150% of the net
assets; the maximum percentage of the net assets that can be allocated
to TRS is 225%.

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

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 o Derivatives and
securities leverage

o 144A securities e Emerging markets

¢ Reinvestment e Leverage provider

e Extension e Contingent convertible

e Defaulted Securities bonds

e ESG ¢ Distressed 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, according to the Management
Company, to be medium.

Method for Calculating Global Exposure Value at Risk (VaR).

VaR Calculated for The Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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, under normal market
conditions, that the Sub-Fund’s NAV may lose more than 20% of its
value within a 20 Business Days.
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US Enhanced High Yield Bonds — Continued

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

Maximum one-off charges taken

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.

SFDR category Atrticle 8 product.
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 US Inc. (USA).
Inception 3 December 2018.

Maximum recurrent charges taken from

when you invest

the Sub-Fund over a year

Entry
Class Charge Management Fee Applied Service Fee Distribution Fee

A 3.00% 1.80% 0.50% —
E — 1.80% 0.50% 0.35%
= 2.00% 1.40% 0.50% —
G — 1.30% 0.50% —

| — 1.30% 0.50% —

L 3.00% 0.95% 0.50% —
M — — 0.50% —
N 1.00% 1.80% 0.50% 1.00%
U 5.50% 0.90% 0.50% 0.90%
ul — 0.95% 0.50% —
7 2.00% 1.35% 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:/iww.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

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 BofA US High Yield
Master || 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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: less than 20%
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 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.
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The ESG analysis coverage rate within the portfolio is at least 75%
of the net assets of the Sub-Fund, with the exception of bonds and
other debt securities issued by public issuers, cash held on an
ancillary basis, and Solidarity Assets.

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

Derivatives and Efficient Portfolio Management 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 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 indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.

The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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.
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US High Yield Bonds — Continued Fund’s returns is expected, according to the Management Company,
to be medium.
Method for Calculating Global Exposure Commitment approach.

Risks

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

“General Risks”, as well as to the following specific risks (described in Designed for Investors who plan to invest for at least 5 years.

“Specific Risks”): SFDR category Article 8 product.

¢ High yield debt securities e Convertible securities NAV Calculation Frequency Daily.

¢ Investments in specific ¢ Sovereign debt Sub-Fund Business Day Orders to subscribe, swi_tch or redeem
countries or geographical e 144A securities Sub_—Fund Shgres are processed every day that is a fgll bank
zones _ _ Business Day in Luxembourg and the United States of America.

« Derivatives and leverage ¢ gggg’ggem convertible Subscription, Switching and Redemption Orders Al orders are
Defaulted Securities processed on a Forward Pricing Basis.

L] - on

. * Distressed Securities Investment Manager AXA Investment Managers US Inc. (USA).
e Extension e ESG

) Inception 29 November 2006.
e Reinvestment

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-

Maximum one-off charges taken Maximum recurrent charges taken from
when you invest the Sub-Fund over a year
Entry
Class Charge Management Fee Applied Service Fee Distribution Fee CDSC*

A 3.00% 1.50% 0.50% — —
BL — 1.20% 0.50% 1.00%** 3.00%***
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% — —

N 1.00% 1.20% 0.50% 1.00% —

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:/iww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information.
** Payable monthly in arrears on the basis of the daily Net Asset Value of the “BL” Share Class.

*** Decreases yearly, reaching zero 3 years after investment.
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AXA World Funds —

ACT 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 30% 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 30%
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 30% 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 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 similar, but
which should be distinguished because their calculation method
may be different.
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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 total assets of the Sub-Fund may be invested in callable bonds.

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: less than 20%
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 Efficient Portfolio Management Techniques The
Sub-Fund does not use derivatives.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

- securities lending: expected, 0-10% ; max, 90%
- repos/ reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield
on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 30% 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.
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ACT US High Yield Bonds Low Carbon — 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 High yield debt securities e ESG

¢ Investments in specific e 144A securities
countries or geographical Contingent convertible
zones bonds

e Convertible securities
e Sovereign debt

e Extension

¢ Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Atrticle 9 product.
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 US Inc.
Inception 29 March 2021.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class Cir:rrge Management Fee Applied Service Fee Distribution 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.
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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.

The total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 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 US 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 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, with the exception of bonds and
other debt securities issued by public issuers, cash held on an
ancillary basis, and Solidarity Assets.

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

Derivatives and Efficient Portfolio Management 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).
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Such derivatives with underlying indices 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 indices 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.

The Sub-fund does not use securities borrowing.

Al efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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”):

e High yield debt securities e 144A securities
¢ Contingent convertible ¢ Distressed Securities
bonds e ESG

¢ Defaulted Securities e Extension

¢ Reinvestment
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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.
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US Short Duration High Yield Bonds — Continued

Additional Features

Designed for Investors who plan to invest for at least 3 years.

SFDR category Article 8 product.
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 US Inc. (USA).
Inception 10 June 2016.

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Entry
Class Charge Management Fee Applied Service Fee Distribution 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% —
10* — 0.54% 0.50% —
M — — 0.50% —
N 1.00% 1.00% 0.50% 1.00%
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% —
ZI — 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:/iww.axa-im.com or request a list free of charge from the management company.

* This Share Class will be available for subscription on the date of the first subscription in this Share Class at an initial price of EUR 100 or USD 100, depending on the Reference

Currency.
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AXA World Funds —

ACT US Short Duration High Yield Bonds

Low Carbon

Investment Objective and Strategy

Objective To seek high income, in USD, from an actively managed
short duration bonds portfolio whose carbon footprint, measured as
carbon intensity, is at least 30% 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 30% 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 30%
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 UCls, 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 Sub-Fund, while the coverage rate for the water
intensity indicator within the portfolio will be at least 70% of the net
assets of the Sub-Fund. These coverage rates exclude bonds and
other debt securities issued by 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
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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 Sub-Investment Grade corporate bonds
(high yield bonds) with short duration issued by US or non-US
companies.

Specifically, the Sub-Fund invests mainly in Sub-Investment Grade
fixed income debt securities denominated in USD issued by US
private and public companies and, on an ancillary basis, by non-US
private and public companies, including emerging markets.

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.

The total assets of the Sub-Fund may be invested in callable bonds.

The Sub-Fund may invest up to one third of net assets in US
Treasury bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within
6 months unless specific events prevent the Investment Manager
from sourcing their liquidity.

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 Efficient Portfolio Management Techniques
The Sub-Fund does not use derivatives.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the
following techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-Fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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ACT US Short Duration High Yield Bonds Low Carbon —
Continued

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 30% 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/ economic, valuation, technical analysis of the
markets 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”):

¢ High yield debt securities e 144A securities

e Contingent convertible e ESG

bonds e Investments in specific

countries or geographical
zones

e Defaulted Securities

e Extension

e Reinvestment ¢ Distressed Securities

¢ 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, according to the Management
Company, to be low.

Method for Calculating Global Exposure Commitment

approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 9 product
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 US Inc. (USA).
Inception 28 February 2022.

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

Entr
Class Charg);/e Management Fee Applied Service Fee Distribution Fee

A 3.00% 1.20% 0.50% —

E — 1.20% 0.50% 0.35%

F 2.00% 0.60% 0.50% —

G — 0.50% 0.50% —

| — 0.50% 0.50% —

M — — 0.50% —
ZF 2.00% 0.60% 0.50% —

Zl — 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 —

ACT Emerging Markets Short Duration

Bonds Low Carbon

Investment Objective and Strategy

Objective To seek performance, in USD, from an actively managed
short duration emerging debt securities portfolio whose carbon
footprint, measured as carbon intensity, is at least 30% lower than that
of the index composed of 75% J. P. Morgan Corporate Emerging
Market Bond Index Broad Diversified + 25% J. P. Morgan Emerging
Market Bond Index Global Diversified (the “Benchmark”). As a
secondary ‘extra-financial objective’, the water intensity of the portfolio
aims also at being at least 30% 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 in order to
capture opportunities in emerging short duration bonds market,
primarily investing in securities that are part of 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 also references the Benchmark in order to achieve its
extra-financial objectives. 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 30% 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 assessments in the securities selection
process. The Sub-Fund completely excludes from its investment
universe the securities of all issuers exceeding 800 CO2s tons/mn$
revenue and non-green steel and oil sovereign owned entities. The
Sub-Fund aims at excluding securities within the most carbon-
intensive sectors such as utilities and basic industries (e.g. metals and
protein producers). The Sub-Fund has the opportunity to invest in
issuers who are transitioning to a more carbon sustainable path in
sectors such as renewable energy and basic industry issuers who are
focusing on de-carbonising their process and supply-chain.

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-quidelines.

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 Sub-Fund, while the coverage rate for the water intensity
indicator within the portfolio will be at least 70% of the net assets of
the Sub-Fund. These coverage rates exclude bonds and other debt
securities issued by 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
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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 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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.
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ACT Emerging Markets Short Duration Bonds Low Carbon —
Continued

Derivatives and Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 by applying a 2-step approach: 1/ Analysing carbon
intensity and water intensity data to ensure that the weighted average
of KPI carbon intensity and water intensity calculated at Sub-Fund’s
level is at least 30% better than that calculated for the investable
universe, followed by the application of a second exclusion filter,
described in AXA IM's Sectorial Exclusion 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. 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 ¢ Emerging markets
o High yield debt securities e Sovereign debt
e Contingent convertible o ESG

bonds

e Distressed Securities

¢ Defaulted Securities e Extension

e Reinvestment

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, according to the Management Company,
to be low.
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Method for Calculating Global Exposure Commitment approach.

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Article 9 product
NAV Calculation Frequency Dalily.

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 Asia Ltd
(Hong-Kong SAR) for Asian securities.

Inception 6 September 2012.
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ACT Emerging Markets Short Duration Bonds Low Carbon — Continued

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Entry
Class Charge Management Fee Applied Service Fee Distribution 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% —
N 1.00% 1.00% 0.50% 1.00%
U 5.50% 0.50% 0.50% 0.50%
ZF 2.00% 0.75% 0.50% o
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:/Awww.axa-im.com or request a list free of charge from the management company.
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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 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 Sub-Fund may also invest in transferable debt
securities rated Investment Grade.

The total assets of the Sub-Fund may be invested in callable bonds.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 indices in the
Benchmark are broad market indices that do not necessarily consider
in their composition or calculation methodology the ESG
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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 Efficient Portfolio Management 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”.

For the purpose of efficient portfolio management, the Sub-Fund uses,
as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%
- repos/ reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance yield
on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds.

The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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 o ESG

o 144A securities o Distressed Securities

o Defaulted Securities e Extension

e Reinvestment
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Emerging Markets Euro Denominated Bonds — 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 3 years.
SFDR category Atrticle 8 product.

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.

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

Class clintry Management Fee Applied Service Fee Distribution Fee
arge
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 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 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, through fundamental
approach and/or the use of a proprietary quantitative process, 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 (notably through
commodity indices, exchange-traded funds, exchange-traded
commodities, equities, units or shares of UCITS and/or UCIs),
volatility of equity markets and real estate.

Specifically, the proportion of the Sub-Fund's assets that can be
invested in equities and/or in commodities or commodity indices is
flexible and may vary from 0% to 50%. 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 total assets of the Sub-Fund may be invested in or exposed to
callable bonds.

The allocation between the various asset classes in which the Sub-
Fund may invest is decided in a flexible and discretionary manner.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 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 indices are broad market indices 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
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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 criteria contribute to, but are not a
determining factor in, the Investment Manager's decision making.

Derivatives and Efficient Portfolio Management Techniques The
Sub-Fund may use derivatives for efficient portfolio management,
hedging 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 and Bloomberg
Commodity ex-Agriculture and Livestock Capped Index) 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 indices.

o forward contracts on foreign exchange

o 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”.

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.

The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.
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.
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Global Income Generation — 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 Emerging markets

e Global investments ¢ High yield debt securities

¢ Investments in specific ¢ Contingent convertible
sectors or asset classes bonds

e ESG o Distressed Securities

e Defaulted Securities e Extension

e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Commitment approach.

Maximum one-off charges taken when you invest

Additional Features

Designed for Investors who plan to invest for at least 5 years.
NAV Calculation Frequency Daily.
SFDR category Article 8 product.

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.

Sub-Investment Manager AXA Investment Managers UK Limited
(London) for high yield and emerging debt, and global high dividend
equities.

Other The Sub-Fund seeks to deliver an annual dividend between
2% and 6%, subject to market conditions. There is no guarantee that
the investment objective of the Sub-Fund will be achieved and, in
particular, that any income will be generated for distribution or
capitalisation in any given year.

Inception 28 October 2013.

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

Class Cir:rrge Management Fee Applied Service Fee Distribution 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 Cl

, go to http:/Mmww.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.

Investment Strategy The Sub-Fund is actively managed without
reference to any benchmark. The Sub-Fund aims at not exceeding a
5% annual volatility. The Sub-Fund invests in equities and debt
securities of any type. The Sub-Fund is managed with an Interest
Rate Sensitivity ranging from minus 2 to 8.

Specifically, the Sub-Fund invests/ is exposed to up to 35% of net
assets in equities and/or invests in or is exposed to up to 100% of its
net assets in one or more of the following asset classes: transferable
debt securities issued by governments, Investment Grade corporate
securities and/or money market instruments.

The Sub-Fund may invest up to 40% of net assets in securities from
emerging markets. Investments in equities may include small
capitalisation companies up to 20% of net assets.

The Sub-Fund may also invest in or be exposed to (in % of its net
assets):

e Up to 50% in callable bonds,
e up not more than 20% in Sub-Investment Grade Securities,
e upto 15%: securities traded on the CIBM through Bond Connect,

e up to 10% in securitisation vehicles or equivalent such as asset
backed securities (ABS), collateralised debt obligations (CDO),
collateralised loan obligations (CLO) or any similar assets of any
currency and of any rating (or unrated),

e up to 5% in contingent convertible bonds (CoCos),

e up to 10%: Chinese A Shares listed in the Shanghai Hong-Kong
Stock Connect

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

Investment Grade and Sub-Investment Grade ratings are based on
the linear average of Standard & Poor’s, Moody’s and Fitch ratings. If
securities are unrated, they must be judged equivalent to the
respective applicable level 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 also invest in/ be exposed to commodities through
commodity indices, exchange-traded funds, exchange-traded
commodities, equities, units or shares of UCITS and/or UCls up to
15% of its net assets.

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 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.
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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 Global Aggregate + 15% Global High
Yield ICE BofA + 15% JP Morgan GBI EM Global Diversified. For the
sake of clarity, the above indices are broad market indices 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 UCIs, 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 Efficient Portfolio Management 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, indices, government bonds, corporate bonds,
convertible bonds, commodities, real property, commodity indices
and volatility indices 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, commodities, real property, commodity indices (such as
Bloomberg Commodity ex-Agriculture and Livestock Capped
Index) and volatility indices.

o credit default swaps (CDS): single name and basket and CDS on
indices.

Such derivatives with underlying indices 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 indices used within the Sub-Fund are the S&P 500,
and Eurostoxx 50 for equity, and iTraxx Europe Main and ITraxx
Crossover for credit indices. The methodology of these indices is
available on the following websites:
https://imww.spglobal.com/spdji/en/index-finder,  https://qontigo.com
and https://fihsmarkit.com/indx.html. 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 indices are highly concentrated.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 020%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%
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Defensive Optimal Income — Continued

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 ¢ Hedge funds

e Investmentsin small and/or e Contingent convertible

micro-capitalisation universe bonds
e ESG e Bond Connect
o Defaulted Securities ¢ High yield debt securities
e Extension » Distressed Securities

e Reinvestment

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, according to the Management Company,
to be low.

Method for Calculating Global Exposure Absolute Value at Risk
(VaR).

VaR Calculated for the Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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, under normal market conditions, that the Sub-Fund’s NAV
may lose more than 20% of its value within a 20 Business Days.

Value-at-Risk calculations assume normal market conditions and are

statistical calculations, not guaranteed. For more information, see
“Monitoring of Global Exposure”.

Maximum one-off charges taken when you invest

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.
SFDR category Atrticle 8 product.
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.

Maximum recurrent charges taken from

the Sub-Fund over a year

Class CEhntry Management Fee Applied Service Fee Distribution Fee
arge
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:/iwww.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 and aims at not exceeding a 15% annual
volatility.

The Sub-Fund is managed with an Interest Rate Sensitivity ranging
from minus 4 to 8.

Specifically, the Sub-Fund invests in or is exposed to up to 100% of
its net assets in one or more of the following asset classes : equities
(including high dividend equities), fixed income securities issued by
governments, Investment Grade corporate securities and/or money
market instruments.

The Sub-Fund may also invest in or be exposed to (in % of its net
assets) :

. Up to 50% in callable bonds;

. up to 40% : securities from emerging markets;

. up to 20%: Sub-Investment Grade securities;

. up to 15%: securities traded on the CIBM through Bond Connect;

. up to 10%: securitisation vehicles or equivalent such as asset
backed securities (ABS), collateralised debt obligations (CDO),
collateralised loan obligations (CLO) or any similar assets of any
currency and of any rating (or unrated);

. up to 5%: contingent convertible bonds (CoCos);

. up to 10%:Chinese A Shares listed in the Shanghai Hong-Kong
Stock Connect.

Investment Grade and Sub-Investment Grade ratings are based on
the linear average of Standard & Poor’s, Moody’s and Fitch ratings. If
securities are unrated, they must be judged equivalent to the
respective applicable level by the Investment Manager.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

The Sub-Fund may also invest in/ be exposed to commodities through
commodity indices, exchange-traded funds, exchange-traded
commodities, equities, units or shares of UCITS and/or UCls up to
35% of its net assets.

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 Global Aggregate
+ 15% Global High Yield ICE BofA + 10% JP Morgan GBI EM Global
Diversified. For the sake of clarity, the above indices are broad market
indices 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
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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 Efficient Portfolio Management 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, indices, government bonds, corporate bonds,
convertible bonds, commodities, real property, commodity indices
and volatility indices 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, commodities, real property, commodity indices (such as
Bloomberg Commodity ex-Agriculture and Livestock Capped
Index) 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 indices 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 indices used within the Sub-Fund are the S&P 500,
and Eurostoxx 50 for equity, and iTraxx Europe Main and ITraxx
Crossover for credit indices. The methodology of these indices is

available on the following websites:
https:/Amww.spglobal.com/spdji/en/index-finder,  https://qontigo.com
and https://ihsmarkit.com/index.html. 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 indices are highly concentrated.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-20%; max, 90%

AXA World Funds
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- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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”):

¢ Derivatives and leverage ¢ High Yield debt securities
e Global investments e Emerging markets
e Contingent convertible e Hedge funds

bonds e« ESG

e Bond Connect
o Distressed Securities

e Defaulted Securities
e Extension
e Reinvestment

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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Absolute Value at Risk
(VaR).

VaR Calculated for The Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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, under normal market conditions, that the Sub-Fund’s NAV
may lose more than 20% of its value within a 20 Business Days.

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.
SFDR category Atrticle 8 product.
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-Forward Pricing Basis.

Investment Manager AXA Investment Managers Paris.
Inception 15 February 2013.

Maximum recurrent charges taken from

Maximum one-off charges taken when you invest

the Sub-Fund over a year

Class Cinatrrg);/e Management Fee Applied Service Fee Distribution 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% —
U 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:/AMww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

Optimal Income

Investment Objective and Strategy

Objective To seek growth of your investment in the long term, in
EUR, together with stable income, in line with a socially responsible
investment (SRI) approach.3® The income yields are of secondary
importance.

Investment Strategy The Sub-Fund is actively managed and uses,
for some share classes, 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 and aims at not exceeding a 15% annual volatility.
The Sub-Fund is managed with an Interest Rate Sensitivity ranging
from minus 4 to 8.

Specifically, the Sub-Fund invests in or is exposed to up to 100% of
its net assets in one or more of the following asset classes: equities
including high dividend equities (with a minimum of investment of 25%
of net assets in equities, at all times), fixed income securities issued
by governments, Investment Grade Securities issued by companies
that are domiciled or listed in Europe and/or money market
instruments.

The Sub-Fund may invest in or be exposed to (in % of its net assets):
e Up to 50% in callable bonds,

e upto 20%: equities from issuers based outside Europe, including
Chinese A Shares listed in the Shanghai Hong-Kong Stock
Connect;

e up to 20%: Sub-Investment Grade Securities;
e up to 40%: securities from emerging markets;
e up to 15%: securities traded on the CIBM through Bond Connect;

e up to 10% : 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 and of any rating (or unrated);

e up to 5%: contingent convertible bonds (CoCos).

Investment Grade and Sub-Investment Grade ratings are based on
the linear average of Standard & Poor’s, Moody’s and Fitch ratings. If
securities are unrated, they must be judged equivalent to the
respective applicable level by the Investment Manager.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

The Sub-Fund may also invest in/ be exposed to commodities through
commodity indices, exchange-traded funds, exchange-traded
commodities, equities, units or shares of UCITS and/or UCls up to
35% of its net assets.

%0 The added wording “in line with a socially responsible investment (SRI)
approach” is only applicable as from 26 August 2022.

31 This investment strategy is applicable as from 26 August 2022. Until 26 August
2022, the following investment strategy shall instead be applicable: The Sub-Fund is
actively managed and uses, for some share classes, 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
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The Sub-Fund may invest wup to 10% of net
assets in UCITS and/or UCls, including regulated open-ended hedge
funds.

The Sub-Fund seeks to achieve its objective through investments in
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 which consists of selecting best issuers in the
investable universe composed of equities listed on global markets,
based on their extra-financial ratings. The ‘Best-in-Class’ selectivity
approach, which is bindingly applied at all times, consists in reducing
by, at least, 20% the initial investable universe, by excluding issuers
based on their ESG scores, 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.

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 Global Aggregate + 15% Global
High Yield ICE BofA. For the sake of clarity, the above indices are
broad market indices that do not necessarily consider in their
composition or calculation methodology the ESG characteristics
promoted by the Sub-Fund.

The ESG analysis coverage rate within the portfolio is at least 90% of
the net assets of the Sub-Fund with the exception of bonds and other
debt securities issued by public issuers, cash held on an ancillary
basis, and Solidarity Assets. 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..

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. 3!

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 and aims at not exceeding a 15% annual volatility. The Sub-Fund is managed
with an Interest Rate Sensitivity ranging from minus 4 to 8.

Specifically, the Sub-Fund invests in or is exposed to up to 100% of its net assets in
one or more of the following asset classes: equities including high dividend equities
(with a minimum of investment of 25% of net assets in equities, at all times), fixed
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Optimal Income — Continued

Derivatives and Efficient Portfolio Management 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 40% of the net assets
of the Sub-Fund.

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, commodities, real property, commodity indices
and volatility indices 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, commodities, real property, commodity indices (such as
Bloomberg Commodity ex-Agriculture and Livestock Capped
Index) and volatility indices.

o credit default swaps (CDS).

Such derivatives with underlying indices 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 indices used within the Sub-Fund are the S&P 500,
and Eurostoxx 50 for equity, and iTraxx Europe Main and ITraxx
Crossover for credit indices. The methodology of these indices is
available on the following websites:
https://www.spglobal.com/spdji/en/index-finder,  https://qontigo.com
and https://ihsmarkit.com/index.html. 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
indices are highly concentrated.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

income securities issued by governments, Investment Grade Securities issued by
companies that are domiciled or listed in Europe and/or money market instruments.

The Sub-Fund may invest in or be exposed to (in % of its net assets):
e Upto50% in callable bonds

e upto 20%: equities from issuers based outside Europe, including Chinese A
Shares listed in the Shanghai Hong-Kong Stock Connect;

e upto 20%: Sub-Investment Grade Securities;
e up to 40%: securities from emerging markets;
e upto 15%: securities traded on the CIBM through Bond Connect;

e upto10% : 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 and of any rating (or unrated);

e upto 5%: contingent convertible bonds (CoCos).

Investment Grade and Sub-Investment Grade ratings are based on the linear
average of Standard & Poor’s, Moody’s and Fitch ratings. If securities are unrated,
they must be judged equivalent to the respective applicable level by the Investment
Manager.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted Securities as a
result of holding bonds which rating would have been downgraded to be defaulting or
distressing, if, in the opinion of the Investment Manager, such bonds are consistent with the
Sub-Fund's investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from sourcing their
liquidity.

The Sub-Fund may also invest in/ be exposed to commaodities through commodity
indices, exchange-traded funds, exchange-traded commodities, equities, units or
shares of UCITS and/or UCIs up to 35% of its net assets.

The Sub-Fund may invest up to 10% of net
assets in UCITS and/or UCIs, including regulated open-ended hedge funds.
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- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 ; 2/ using macroeconomic, sector and company specific
analysis which 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”):

¢ Derivatives and leverage e Bond connect
¢ Hedge funds e Global investments
e ESG ¢ Contingent convertible

e High yield debt securities bonds

o Defaulted Securities ¢ Distressed securities

e Extension e Emerging Market

e Reinvestment

Sustainability Risks Given the Sub-Fund’s Investment Strategy and
risk profile, the likely impact of the Sustainability Risks on the Sub-

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 Global Aggregate + 15% Global
High Yield ICE BofA. For the sake of clarity, the above indices are broad market
indices 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 UCIs, 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.

%2 This Management Process is applicable as from 26 August 2022. Until 26
August 2022, the following Management Process shall instead be applicable: 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.
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Fund’s returns is expected, according to the Management Company,
to be low.

Method for Calculating Global Exposure Absolute Value at Risk
(VaR).

VaR Calculated for The Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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, under normal market conditions, that the Sub-Fund’s NAV
may lose more than 20% of its value within a 20 Business Days.

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
the Sub-Fund over a year

Additional Features

Designed for Investors who plan to invest for at least 5 years.
SFDR category Article 8 product.

NAV Calculation Fregsleuency 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 the maximum between zero and
€STR + 8.5 bps cap + 200 bps denominated in EUR for EUR Share
Classes and US Federal Funds (Effective) — Middle Rate Capi
+200bps for USD Share Classes.

The performance fee only applies to the outperformance of the
benchmark according to the Absolute High Water Mark formula. This
performance fee model is appropriate as the Sub-Fund (i) aims to use
its full flexibility for its allocation between assets classes as equity,
fixed income or other, (ii) can have a maximum exposure to equities
up to 75%, a sensitivity to rates between -4 to 8 years, can be exposed
or not to foreign currencies (EUR is the main currency) and (jii) should
deliver positive performance on a medium / long term average period
which should not be compared to a specific benchmark.

Inception 19 November 2003.

Charges taken from the Sub-

Fund under specific

conditions
Class Cir:rrge Management Fee Applied Service Fee Distribution Fee CDsSC* Performance Fee

A 5.50% 1.20% 0.50% — — 20%
BL — 1.20% 0.50% 1.00%** 3.00%*** 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:/mww.axa-im.com or request a list free of charge from the management company.

* Contingent Deferred Sales Charge — See “Notes on Sub-Fund’s Costs” for more information

** Payable monthly in arrears on the basis of the average daily Net Asset Value of the “BL” Share-Class.

** Decreases yearly, reaching zero 3 years after investment.
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Dynamic Optimal Income

Investment Objective and Strategy

Objective To seek growth of your investment in the long term, in
USD, together with stable income.

Investment Strategy The Sub-Fund is actively and discretionarily
managed without reference to any benchmark in order to capture
opportunities in equities and debt securities of any type in the
international market and aims at not exceeding a 20% annual
volatility.

The Sub-Fund is managed with an Interest Rate Sensitivity ranging
from minus 4 to 8.

Specifically, the Sub-Fund invests in or is exposed to up to 100% of
its net assets in the following asset classes: equities (including, but
not limited to, high dividend equities, cash equities, equity index
futures, equity index options), fixed income securities issued by
governments, Investment Grade corporate debt securities and/or
money market instruments. Exposure to Asian countries may be up
to 100% of the net assets of the Sub-Fund. The Sub-Fund'’s equity
exposure ranges between minimum 10% and maximum 90% and
the direct investments to both equities and fixed income assets
(including money market instruments and money market funds) is
of at least 70%. The exposure to China onshore assets, such as
China A shares and China onshore fixed income, is limited to
maximum 20%.

The Sub-Fund may also invest in or be exposed to (in % of its net
assets):

. up to 100%: securities from emerging markets;
. up to 30%: Sub-Investment Grade debt securities;
. up to 20%: securities traded on the CIBM through Bond Connect;

. up to 20%: China A Shares listed in the Shanghai Hong-Kong
Stock Connect;

. up to 10%: securitisation vehicles or equivalent such as asset
backed securities (ABS), collateralised debt obligations
(CDO), collateralised loan obligations (CLO) or any similar
assets of any currency and of any rating (or unrated);

. up to 10%: contingent convertible bonds (CoCos);

. up to 10%: commodities through commodity indices,
exchange-traded funds, exchange-traded commodities (that
are transferable securities not embedding derivatives, in
accordance with the Grand Ducal Regulation of 8 February
2008 relating to certain definitions of the amended law of 20
December 2002 on undertakings for collective investment),
units or shares of open-ended UCITS and/or UCls;

. up to 10%: real estate through UCls, exchange-traded funds
and equities (including REITS).

Investment Grade and Sub-Investment Grade ratings are based on

the linear average of Standard & Poor’s, Moody’s and Fitch ratings.

If securities are unrated, they must be judged equivalent to the

respective applicable level by the Investment Manager.

The Sub-Fund may also invest less than 50% of net assets in callable
bonds and/or subordinated debt securities and/or perpetual bonds (i.e.
bonds without a maturity date) issued by banks, insurance
companies and non-financial corporates.

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within
6 months unless specific events prevent the Investment Manager
from sourcing their liquidity.

The Sub-Fund may invest in aggregate up to 10% of net assets in
UCITS and/or UCls, including regulated open-ended hedge funds.
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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 MSCI All China Net Total Return USD + MSCI ACWI
ex China index + JP Morgan Asia Credit Non Investment Grade +
Bloomberg Emerging Markets Asia Total Return Index Value
Unhedged USD + ICE BofA Global Corporate Index + ICE BofA US
High Yield Index + ICE BofA China Govt + ICE BofA US Treasury
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://iwww.axa-im.com/responsible-investing/framework-and-
scoring-methodology. For the sake of clarity, the above indices are
broad market indices 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 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 Efficient Portfolio Management 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 40% of
the net assets of the Sub-Fund.

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, indices, government bonds, corporate bonds,
convertible bonds, commodities, real property, commodity
indices 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, commodities, real property, commodity
indices (such as BBUXALCT Quote - Bloomberg Commodity ex-
Agriculture _and Livestock Capped Total Return Index -
Bloomberg Markets) 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
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Dynamic Optimal Income — Continued

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 indices used within the Sub-Fund are the S&P
500, and Eurostoxx 50 for equity, and iTraxx Europe Main and
ITraxx Crossover for credit indices. The methodology of these
indices is available on the following  websites:
https://www.spglobal.com/spdji/en/index-finder, https://gqontigo.com
and https://ihsmarkit.com/index.html. 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 indices are highly concentrated.

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

For the purpose of efficient portfolio management, hedging and/or
investment, the Sub-Fund uses, as part of its daily investment
management activity, the following techniques (as a % of net
assets):

- securities lending: expected, 0-10%; max, 90%

- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-

Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

All efficient portfolio management technigues will be consistent with
the terms in “More about Efficient Portfolio Management”.

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 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
¢ Investments in specific e Contingent convertible
countries or geographical bonds
zones

e Emerging markets

e Hedge funds
¢ RMB currency e ESG

e Chinese credit agencies

e China market

o Distressed Securities

e PRC tax consideration « Defaulted Securities

¢ Investment through the

e Reinvestment risk
Stock Connect program

e Subordinated debt
e Extension risk

e Bond Connect

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, according to the Management
Company, to be medium.

Method for Calculating Global Exposure Absolute Value at Risk
(VaR).

VaR Calculated for The Sub-Fund The Investment Manager
monitors the market risk below a VaR limit of 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
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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, under normal market conditions, that the Sub-Fund’s
NAV may lose more than 20% of its value within a 20 Business
Days.

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.
SFDR category Article 8 product
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, Hong-
Kong and Shanghai.

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

Investment Manager AXA Investment Managers Paris.

Sub-Investment Managers: AXA Investment Managers US Inc.
for US high yield securities and AXA Investment Managers Asia
Ltd. (Hong Kong SAR) for Asian high yield securities, when the
AUM of the Sub-Fund reach a certain threshold.

Inception 7 February 2022.
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Dynamic Optimal Income — Continued

Maximum one-off charges taken when you Maximum recurrent charges taken from
invest the Sub-Fund over a year
Class Charge Management Fee Applied Service Fee Distribution Fee
A 5.50% 1.40% 0.50% —
E — 1.40% 0.50% 0.50%
F 2.00% 0.70% 0.50% —
| — 0.70% 0.50% —
M — — 0.50% —
G — 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:/Aww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

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,
for some share classes, 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 aims at not exceeding a 10% annual
volatility.

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 funds, 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 also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 the
following website: https://www.axa-im.com/responsible-
investing/sector-investment-guidelines, with the exception of
derivatives and underlying eligible UCls.

Derivatives and Efficient Portfolio Management 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, commaodities, real property, commodity indices
and volatility indices 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, commodities, real property, commodity indices 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 and other structured products on securities or indices, on
all asset classes, including commodity indices (such as Bloomberg

Prospectus  Page 165 of 234

Commodity ex-Agriculture and Livestock Capped Index), 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) relating to commodities,
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 indices 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 indices used within the Sub-Fund are the S&P 500,
and Eurostoxx 50 for equity, and iTraxx Europe Main and ITraxx
Crossover for credit indices. The methodology of these indices is
available on the following websites:
https://imww.spglobal.com/spdji/en/index-finder,  https://qontigo.com
and https://ihsmarkit.com/index.html. 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
indices are highly concentrated.

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

For the purpose of efficient portfolio management, the Sub-Fund
uses, as part of its daily investment management activity, the following
techniques (as a % of net assets):

- securities lending: expected, 0-30%; max, 90%
- repos/reverse repos: expected, 0-10%; max, 20%

By entering into securities lending, the Sub-Fund seeks to enhance
yield on daily basis (the assets on loan will generate an incremental
return for the Sub-Fund). When using repos/ reverse repos, the Sub-
Fund seeks to optimize the collateral management by entering in
collateral transformation to manage liquidity and cash.

Main types of assets in scope are bonds and equities.
The Sub-fund does not use securities borrowing.

All efficient portfolio management techniques will be consistent with
the terms in “More about Efficient Portfolio Management”.

Management Process The investment manager combines a
“bottom-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”):

e Absolute return strategies e Derivatives and leverage

e Emerging markets ¢ Global investments

e Contingent convertible e Defaulted Securities
bonds

e Distressed Securities
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Optimal Absolute — 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, according to the Management Company,
to be medium.

Method for Calculating Global Exposure Absolute Value at Risk
(VaR).

VaR Calculated for The Sub-Fund The Investment Manager monitors
the market risk below a VaR limit of 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, under
normal market conditions, that the Sub-Fund’'s NAV may lose more
than 20% of its value within a 20 Business Days.

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 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.

Maximum one-off charges taken when

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, France, 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.

Benchmark for performance fee the maximum between zero and:
€STR + 8.5 bps cap for EUR A, E, F and M Share Classes, €STR +
8.5 bps cap + 400 bps 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 (as
the Sub-Fund does pursue an absolute return objective, this
performance fee mechanism is the most appropriate model and is
aligned with the risk-reward profile of the Sub-Fund).

Inception 11 July 2011.

Charges taken from the Sub-Fund under

the Sub-Fund over a year

specific conditions

Class Cir:rrge Management Fee Appl|egezerwce Distribution 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%
F 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:/Awww.axa-im.com or request a list free of charge from the management company.
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AXA World Funds —

ACT 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 sustainability 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-Universe’ 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

Prospectus  Page 167 of 234

undergone a qualitative ESG analysis. The qualitative ESG analysis
of Green, Social and Sustainability 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 UCIs, 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 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 sustainability 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
aims at not exceeding a 10% annual volatility. The Sub-Fund is
managed with an Interest Rate Sensitivity ranging from minus 2 to 8.

The Sub-Fund may also invest in or be exposed to callable bonds up
to 50% of its 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 invest up to 30% of net assets in securities from
non-OECD issuers.
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ACT Multi Asset Optimal Impact — Continued

The Sub-Fund may also, and up to 10%, hold Distressed and Defaulted
Securities as a result of holding bonds which rating would have been
downgraded to be defaulting or distressing, if, in the opinion of the
Investment Manager, such bonds are consistent with the Sub-Fund's
investment objective. These securities are expected to be sold within 6
months unless specific events prevent the Investment Manager from
sourcing their liquidity.

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 Efficient Portfolio Management 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
ass