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General Information

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

Board of Directors

Chairman
Mrs Bettina Ducat, Global Head of Product, Retail and Institutional Development, AXA Investment Managers
Paris, residing in France (resigned on 23 April 2020)

Mr Geoffroy Reiss, Chief Operating Officer Core Investments, AXA Investment Managers Paris, residing in
France (appointed on 23 April 2020 and approved by the CSSF on 26 May 2020)

Members
Mr Paul Flavier, Chief Executive Officer — Rosenberg Equities, AXA Investment Managers Paris, residing in
France (resigned on 14 October 2020)

Mr Matthieu Tonneau, Chief Risk Officer, AXA Investment Managers Paris, residing in France (appointed on
14 October 2020 and approved by the CSSF on 06 January 2021)

Mr Emmanuel de Taffanel de la Jonquiére, Head of UL Investments, AXA France, residing in France

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

Mr Martin Burke, Head of Range Management, AXA Investment Managers Paris, residing in France

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

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

Board of Directors of the Management Company

Chairman
Mr Jean-Louis Laforge, Research Technical Director and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France (resigned on 16 June 2020)

Mr Godefroy de Colombe, Global Chief Operating Officer, AXA Investment Managers Paris, residing in France
(appointed on 28 April 2020 and approved by the CSSF on 16 June 2020)
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General Information

Board of Directors of the Management Company (continued)

Members
Mrs Beatriz Barros de Lis Tubbe, Head of Client Group for Spain of AXA Investment Managers, residing in
Spain (appointed on 9 November 2020 and approved by the CSSF on 22 December 2020)

Mr Laurent Jaumotte, Chief Financial Officer, AXA CZ and SK entities, residing in Czech Republic (resigned
on 15 October 2020)

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

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

Investment Managers

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

AXA Real Estate Investment Managers SGP, Tour Majunga, La Défense 9, 6, place de la Pyramide, FF92800
Puteaux, France

AXA Investment Managers UK Limited, 155 Bishopsgate London EC2M 3XJ, United Kingdom (from
1 January 2021, 22 Bishopsgate London EC2N 4BQ)

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

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

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

Sub-Investment Managers

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

AXA Investment Managers UK Limited, 155 Bishopsgate London EC2M 3XJ, United Kingdom (from
1 January 2021, 22 Bishopsgate London EC2N 4BQ)

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

AXA SPDB Investment Managers Company Limited, 38F, Shanghai Central Plaza No.381 Middle Huai Hai
Road Shanghai, China

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

Sub-Investment Managers (continued)

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

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

Sub-Sub-Investment Managers

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

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

Agent to carry out Securities Lending and Repurchase Agreements Activities

AXA Investment Managers GS Limited, 155 Bishopsgate London EC2M 3XJ, United Kingdom (from
1 January 2021, 22 Bishopsgate London EC2N 4BQ)

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

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

Auditor

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

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

Information to Shareholders

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

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

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

The financial year of the SICAV ends on 31 December of each year.
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Foreign Distribution

Sub-Funds List

As at 31 December 2020, the SICAV consists of 76 active Sub-Funds, eligible for subscription:

Sub-Funds ‘ Currenc,
EQUITIES SUB-FUNDS:

AXA World Funds — China Domestic Growth Equity CNH
AXA World Funds — Framlington All China Evolving Trends usb
AXA World Funds — Framlington American Growth usD
AXA World Funds — Framlington Clean Economy usD
AXA World Funds — Framlington Digital Economy usb
AXA World Funds — Framlington Emerging Markets usD
AXA World Funds — Framlington Euro Opportunities EUR
AXA World Funds — Framlington Europe EUR
AXA World Funds — Framlington Europe ex-UK MicroCap EUR
AXA World Funds — Framlington Europe Microcap EUR
AXA World Funds — Framlington Europe Opportunities EUR
AXA World Funds — Framlington Europe Real Estate Securities EUR
AXA World Funds — Framlington Europe Small Cap EUR
AXA World Funds — Framlington Eurozone EUR
AXA World Funds — Framlington Eurozone RI EUR
AXA World Funds — Framlington Evolving Trends usD
AXA World Funds — Framlington Fintech usD
AXA World Funds — Framlington Global Real Estate Securities EUR
AXA World Funds — Framlington Global Small Cap usD
AXA World Funds — Framlington Human Capital EUR
AXA World Funds — Framlington lItaly EUR
AXA World Funds — Framlington Longevity Economy usD
AXA World Funds — Framlington Robotech usD
AXA World Funds — Framlington Switzerland CHF
AXA World Funds — Framlington Talents Global EUR
AXA World Funds — Framlington UK GBP
AXA World Funds — Framlington Women Empowerment usD
AXA World Funds — Global Factors - Sustainable Equity usD
BONDS SUB-FUNDS:

AXA World Funds — Asian High Yield Bonds usD
AXA World Funds — Asian Short Duration Bonds usD
AXA World Funds — China Short Duration Bonds CNH
AXA World Funds — Emerging Markets Euro Denominated Bonds (note 1b) EUR
AXA World Funds — Emerging Markets Short Duration Bonds usD
AXA World Funds — Euro 10 + LT EUR
AXA World Funds — Euro 5-7 EUR
AXA World Funds — Euro 7-10 EUR
AXA World Funds — Euro Aggregate Short Duration EUR
AXA World Funds — Euro Bonds EUR
AXA World Funds — Euro Bonds SRI (note 1b) EUR
AXA World Funds — Euro Buy and Maintain Credit EUR
AXA World Funds — Euro Credit Plus EUR
AXA World Funds — Euro Credit Short Duration EUR
AXA World Funds — Euro Credit Total Return EUR
AXA World Funds — Euro Government Bonds EUR
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Foreign Distribution

Sub-Funds List (continued)

Sub-Funds ‘ Currenc
BONDS SUB-FUNDS: (continued)

AXA World Funds — Euro Inflation Bonds EUR
AXA World Funds — Euro Sustainable Credit EUR
AXA World Funds — European High Yield Bonds EUR
AXA World Funds — Framlington Global Convertibles EUR
AXA World Funds — Global Buy and Maintain Credit usbD
AXA World Funds — Global Credit Bonds usb
AXA World Funds — Global Emerging Markets Bonds uUsD
AXA World Funds — Global Green Bonds EUR
AXA World Funds — Global High Yield Bonds usbD
AXA World Funds — Global Inflation Bonds EUR
AXA World Funds — Global Inflation Bonds Redex EUR
AXA World Funds — Global Inflation Short Duration Bonds usb
AXA World Funds — Global Short Duration Bonds usbD
AXA World Funds — Global Strategic Bonds usD
AXA World Funds — Global Sustainable Aggregate EUR
AXA World Funds — US Corporate Bonds usD
AXA World Funds — US Credit Short Duration IG usb
AXA World Funds — US Dynamic High Yield Bonds uUsD
AXA World Funds — US Enhanced High Yield Bonds usbD
AXA World Funds — US High Yield Bonds usbD
AXA World Funds — US Short Duration High Yield Bonds UsbD
BALANCED SUB-FUNDS:

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

Foreign Distribution

Regarding the Distribution of the SICAV in Austria

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

As at 31 December 2020, all Sub-Funds are registered in Austria apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Belgium

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

As at 31 December 2020, all Sub-Funds are registered in Belgium apart from :

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

Regarding the Distribution of the SICAV in Chile

There is no representative in Chile.
As at 31 December 2020, the following Sub-Funds are registered in Chile:

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro 5-7

AXA World Funds — Euro 7-10

AXA World Funds — Euro Aggregate Short Duration
AXA World Funds — Euro Bonds

AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Government Bonds

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Framlington Emerging Markets
AXA World Funds — Framlington Euro Opportunities
AXA World Funds — Framlington Europe Opportunities
AXA World Funds — Framlington Europe Small Cap
AXA World Funds — Framlington Eurozone

AXA World Funds — Framlington Global Convertibles
AXA World Funds — Framlington Human Capital

AXA World Funds — Framlington lItaly

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds — Global Emerging Markets Bonds
AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Income Generation

AXA World Funds — Global Inflation Bonds

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

18 = ANNUAL REPORT AXA World Funds



AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Chile (continued)

AXA World Funds — Global Sustainable Aggregate
AXA World Funds — Optimal Income

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

Regarding the Distribution of the SICAV in Denmark

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

As at 31 December 2020, all Sub-Funds are registered in Denmark apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Finland

As at 31 December 2020, all Sub-Funds are registered in Finland apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in France

The representative in France is BNP Paribas Securities Services, 3 rue d’Antin, F-75002 Paris. As at
31 December 2020, all Sub-Funds are registered in France.

Regarding the Distribution of the SICAV in Germany

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

As at 31 December 2020, all Sub-Funds are registered in Germany apart from :

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

Foreign Distribution

Regarding the Distribution of the SICAV in Hong Kong

As at 31 December 2020, the following Sub-Funds are authorised by Securities and Futures Commission in
Hong Kong and are available to Hong Kong residents:

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

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

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Euro Opportunities

AXA World Funds — Framlington Europe Opportunities

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

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds

AXA World Funds — US High Yield Bonds

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

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

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

Regarding the Distribution of the SICAV in Iceland

The representative in Iceland is Landesbankinn hf., Austurstreeti 11, 155 Reykjavik, Iceland.

As at 31 December 2020, the following Sub-Funds are registered in Iceland:

AXA World Funds — Framlington Europe Small Cap
AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Talents Global

AXA World Funds — Global Factors - Sustainable Equity

Regarding the Distribution of the SICAV in Italy

The representatives in Italy are the following;:

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

Foreign Distribution

Regarding the Distribution of the SICAV in Italy (continued)

The correspondent banks in Italy are the following:

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

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

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

- RBC Investor & Treasury Services Succursale di Milano, 26, Via Vittor Pisani, 1-20124 Milan

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

As at 31 December 2020, all Sub-Funds are registered in Italy apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Japan

There is no representative in Japan.
As at 31 December 2020, the following Sub-Fund is registered in Japan:
AXA World Funds — Chorus Multi Strategy (note 1b)

Regarding the Distribution of the SICAV in Korea

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

As at 31 December 2020, the following Sub-Funds are registered in Korea:

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

AXA World Funds — Euro Sustainable Credit

AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Eurozone

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Global Emerging Markets Bonds

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — Global Sustainable Aggregate

AXA World Funds — Optimal Income

AXA World Funds — US High Yield Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Liechtenstein

The representative and paying agent in Liechtenstein is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.
As at 31 December 2020, the following Sub-Funds are registered in Liechtenstein:

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — China Short Duration Bonds

AXA World Funds — Chorus Multi Strategy (note 1b)

AXA World Funds — Chorus Systematic Macro

AXA World Funds — Emerging Markets Euro Denominated Bonds (note 1b)
AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Credit Total Return

AXA World Funds — Euro Inflation Bonds

AXA World Funds — European High Yield Bonds

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

AXA World Funds — Framlington Digital Economy

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

AXA World Funds — Framlington Evolving Trends

AXA World Funds — Framlington Fintech

AXA World Funds — Framlington Global Convertibles

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

AXA World Funds — Framlington Italy

AXA World Funds — Framlington Longevity Economy

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds — Global Credit Bonds

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Global Flexible Property

AXA World Funds — Global Green Bonds

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Inflation Bonds Redex

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

AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US Dynamic High Yield Bonds

AXA World Funds — US Enhanced High Yield Bonds

AXA World Funds — US High Yield Bonds
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Regarding the Distribution of the SICAV in the Netherlands

As at 31 December 2020, all Sub-Funds are registered in the Netherlands apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Norway

As at 31 December 2020, all Sub-Funds are registered in Norway, apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Portugal

As at 31 December 2020, all Sub-Funds are registered in Portugal, apart from:

AXA World Funds — Asian High Yield Bonds

AXA World Funds — China Domestic Growth Equity

AXA World Funds — China Short Duration Bonds

AXA World Funds — Chorus Equity Market Neutral

AXA World Funds — Chorus Systematic Macro

AXA World Funds — Emerging Markets Euro Denominated Bonds (note 1)
AXA World Funds — Euro Buy and Maintain Credit

AXA World Funds — Framlington All China Evolving Trends
AXA World Funds — Framlington Europe ex-UK MicroCap
AXA World Funds — Global Buy and Maintain Credit

AXA World Funds — Global Inflation Bonds Redex

AXA World Funds — Optimal Absolute

AXA World Funds — Selectiv’ Infrastructure

Regarding the Distribution of the SICAV in Spain

The representative and paying agent in Spain is BNP Paribas Securities Services, Sucursal en Espana, Ribera
del Loira 28, 28042 Madrid, Spain.

As at 31 December 2020, all Sub-Funds are registered in Spain apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Singapore

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

As at 31 December 2020, the following Sub-Funds are registered in Singapore:

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — China Short Duration Bonds

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

AXA World Funds — Euro Credit Short Duration
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Regarding the Distribution of the SICAV in Singapore (continued)

AXA World Funds — Euro Credit Total Return

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

AXA World Funds — Framlington Clean Economy

AXA World Funds — Framlington Digital Economy

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Euro Opportunities

AXA World Funds — Framlington Europe

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

AXA World Funds — Framlington Evolving Trends

AXA World Funds — Framlington Fintech

AXA World Funds — Framlington Global Convertibles
AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington Human Capital

AXA World Funds — Framlington Italy

AXA World Funds — Framlington Longevity Economy
AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds — Framlington Talents Global

AXA World Funds — Framlington Women Empowerment
AXA World Funds — Global Emerging Markets Bonds
AXA World Funds — Global Factors - Sustainable Equity
AXA World Funds — Global Flexible Property

AXA World Funds — Global Green Bonds

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Income Generation

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Inflation Bonds Redex

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

AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — Global Sustainable Aggregate

AXA World Funds — Optimal Income

AXA World Funds — Selectiv’ Infrastructure

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US Dynamic High Yield Bonds

AXA World Funds — US Enhanced High Yield Bonds

AXA World Funds — US High Yield Bonds

AXA World Funds — US Short Duration High Yield Bonds
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Regarding the Distribution of the SICAV in Sweden

The representative and paying agent in Sweden is Skandinaviska Enskilda Banken, AB Torg 2, SE-10640
Stockholm, Sweden.
As at 31 December 2020, all Sub-Funds are registered in Sweden, apart from :

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

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

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

The Swiss Paying Agent is:
Credit Suisse Ltd, Paradeplatz 8, CH-8001 Zurich, Switzerland.
As at 31 December 2020, all Sub-Funds are registered in Switzerland, apart from:

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Taiwan

Until 30 September 2020, the representative in Taiwan was Cathay Securities Investment Consulting Co., Ltd.,
a company duly incorporated under the laws of the Republic of China, with its principal place of business located
at 6F, #108, Sec. 5, Xinyi Rd., Xinyi Dist., Taipei 11047, Taiwan, R.O.C.

Since 1 October 2020, the representative in Taiwan is Capital Gateway Securities Investment Consulting
Enterprise 9F, No.171, Sung-De Rd., Taipei City 110, Taiwan, R.O.C.

As at 31 December 2020, the following Sub-Funds are registered in Taiwan:

AXA World Funds — Framlington Emerging Markets

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

AXA World Funds — Optimal Income

AXA World Funds — US High Yield Bonds
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Regarding the Distribution of the SICAV in the United Arab Emirates

There is no representative in United Arab Emirates.

As at 31 December 2020, the following Sub-Fund is registered in the United Arab Emirates:
AXA World Funds — Global High Yield Bonds

Regarding the Distribution of the SICAV in the United Kingdom

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

As at 31 December 2020, all Sub-Funds are registered in the United Kingdom, apart from:
AXA World Funds — Framlington Europe ex-UK MicroCap
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Directors' Report

Dear Shareholders,
Your Board of Directors is pleased to report on the progress of your SICAV for 2020.

2020 Global macro summary
Macroeconomic background

This year, 2020, will go down as an exceptional year due to the number and severity of the shocks suffered.
The pandemic triggered a social and economic crisis on a practically unprecedented scale in peacetime. Without
the massive support received from governments and central banks, we would have witnessed a genuine
catastrophe. It was a demanding year, although there were also a few encouraging signs following the
development of a number of vaccines in just 10 months, major political progress within the European Union
(EV), as well as the strong political commitments to reducing CO2 emissions made by China, the EU, and soon
the United States.

Unsurprisingly, the pandemic considerably affected the US economy with economic activity changing under the
weight of restrictions. Gross Domestic Product (GDP) was forecast to decline by 3.4% for 2020. However,
numerous uncertainties persisted into the fourth quarter under the threat of a major third wave. At the worst
point of the crisis, unemployment peaked at 14.7% (+11.2 points) before falling back to 6.7%. However, at the
end of the year, a total of 10 million jobs had either been lost or not recovered. The government intervened
quickly with an initial USD 2.3 trillion recovery package in April, followed by a second package worth around
USD 900 billion in December after several weeks of negotiations in Congress. The packages almost exclusively
contain measures to provide immediate support to households and businesses, including cash payments to
households, the boosting of unemployment benefit, conditional loans and state-backed guarantees, not to
mention the provision of assistance to the states in order to combat the spread of the pandemic, in particular
in relation to testing and the vaccination campaign. A full-blown “recovery” plan will probably be launched in
2021 once the new US President Joe Biden has taken up office, who also benefits from having flipped the
Senate for the Democrats. Meanwhile, the Federal Reserve (Fed) has supported budgetary measures and taken
action to counter the financial risks associated with the economic slowdown. In addition to the urgent steps
taken to ensure liquidity during the crisis, it has slashed its key rates [0-0.25%], relaunched and expanded its
asset buying programmes and established exceptional credit facilities.

In the eurozone, economic activity has been affected even more heavily by restrictions. A first strict lockdown
in March-April 2020 brought the economy to a complete standstill (falling to around 70% of normal activity
levels). Member States and the European Central Bank (ECB) did not have any choice other than to adopt urgent
measures to limit corporate bankruptcies and the fragmentation of bond markets whilst also ensuring the
maintenance of favourable credit terms. It is still too early to say whether these measures will be enough;
however, they have limited the social and economic consequences. On the back of this support, economic
activity bounced back strongly during the third quarter before falling again in Q4 under the impact of a second
wave and the reimposition of restrictions, requiring additional budgetary and monetary support. At the worst
points of the crisis, the ECB was relatively responsive and stepped up the measures taken. The most important
announcement was the creation of a new asset purchasing programme, the Pandemic Emergency Purchase
Programme (PEEP) worth EUR 1.85 trillion. However, it also continued to encourage banks to issue loans whilst
providing support for debts that had become higher-risk due to the economic slowdown. Its highly interventionist
policy was reinforced during the second wave and is expected to continue for several more quarters given the
low inflation rates. Aside from national support packages, it is important to note the milestone reached by the
EU in finalising a recovery plan financed in part through the issue of common debt. In spite of its numerous
vagaries, the “Next Generation EU” (NGEU) recovery plan is set to be adopted at the start of 2021.
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2020 Global macro summary (continued)

The UK economy has probably been the most severely affected by the pandemic. The country was completely
paralysed by a lockdown which was imposed late and for longer, whilst it was already dealing with the uncertainty
surrounding its withdrawal from the EU. As occurred in other countries, it was able to limit the disaster through
large-scale budgetary support coordinated with the central bank. On the Brexit front, an agreement was reached
at the end of December, which now only needs to be approved by the European Parliament. In the end, the
United Kingdom is set to have genuine quota-free access to the single market without any customs duties on
goods, alongside the adoption of a new regulatory framework on competition.

In China, the draconian lockdown appears to have been successful, with practically no new cases at the end of
the year. The recovery in economic activity was sustained and was only impaired by some external difficulties
associated with the shutdowns of western economies. Budgetary and monetary support has been targeted
mainly at corporate resilience, even though households initially suffered a loss of income. China is expected to
post positive growth of around 2.3% in 2020.

Japan has been relatively unscathed by the pandemic, although its economy has suffered from it, as is evident
from the fall in GDP forecast for 2020 (-5.5%). Industrial activity was affected by the shutdown in China at the
start of the year, followed by the restrictions imposed in the US, with domestic demand remaining lacklustre.
The government also put in place measures to support household and corporate incomes and the Bank of
Japan (BoJ) bolstered its monetary arsenal by turning on the credit taps and stepping up its asset purchases.

Financial Markets

Against this background, equity markets have seen sharp fluctuations, rising steadily at the beginning of the
financial year then collapsing from mid-February to mid-March 2020 before showing a clear bounce, which was
then dented by two heavy falls in the autumn. From 31 December 2019 to 31 December 2020, the global index
in local currencies rose by 13.5%, although this hides major disparities between countries. Amongst the
developing countries, the United States registered one of the strongest performances (+20.7%), followed by
Japan (+8.8%), whereas Switzerland (+1.9%) and the Pacific region excluding Japan (+0.3%) increased only
slightly. In contrast, the eurozone fell by 1%, with disparate country performances: France -4.5%, Germany
+2.3%, Italy -6.6%, Spain -12.6% and Portugal +5%. The UK market suffered a very abrupt fall of -13.2% (MSCI
indices, dividends reinvested in local currencies). Emerging countries also posted sharp rises of 8.5% in EUR
and 18.3% in USD. The best sectoral performance over the period came from technology, consumer durables,
telecoms and materials. On the other hand, energy, financials, real estate and consumer staples posted the
worst performances (MSCI World). Small caps outperformed large caps with the MSCI Europe Small Caps in
EUR gaining 4.6% versus -3.3% for the MSCI Europe.

On bond markets, the direction for rates was driven by the switch in monetary policies and the deterioration in
the economy as a result of the pandemic. After a period of normalisation, 10-year yields again started to fall.
In the US, where the Federal Reserve lowered its key rate from +1.75% to +0.25%, 10-year yields declined 100
basis points (bps) to +0.91% despite a bounce up to +1.3% in mid-March 2020 on the back of liquidity concerns,
subsequently rising gradually in the last quarter of 2020. In the eurozone, where the ECB maintained its key
rates, changes in long-term yields were more restrained. Accordingly, 10-year yields fell by 38 bps t0 -0.57% in
Germany and by 46 bps to -0.34% in France. The trend was the same or even better for peripheral countries,
although 10-year yields remained in positive territory: Spain -42 bps to +0.05% and Italy -87 bps to +0.54%. In
the United Kingdom, the Bank of England cut key rates from +0.75% to +0.10%, and 10-year yields fell by 67
bps to +0.20%. In Japan, 10-year yields ended the financial year down 3 bps at +0.02%. The credit markets
also experienced mixed fortunes. After a very pronounced widening of spreads from February to April 2020, the
asset purchase programmes of central banks led spreads to tighten in the investment grade category almost
to the levels prevailing at the end of 2019, and to an even greater extent in the high yield segment, although
without returning to pre-crisis levels. The Bloomberg Barclays Global Aggregate index, representative of the
global investment grade bond market, rose by 4.4% (hedged in EUR). Inflation-linked bonds performed better
than nominal bonds.
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2020 Global macro summary (continued)

On the currency markets, most of the main currencies fell in value against the euro, with the US dollar falling
by 8.2%, the yen by 3.5% and sterling by 5.4%. On the other hand, the Swiss franc rose slightly by 0.2% against
the euro.

On commodity markets, oil prices were sharply down (Brent fell 23.8% in USD) while the performance of

agricultural commodities and industrial metals improved (copper +24.8%) and the price of an ounce of gold
rose by +25.3%.

Main SICAV events during the year ending 31 December 2020

We inform you that the assets under management of the SICAV amount to EUR 37,587,935,051 as
at 31 December 2020.

I. Launch/creation of Sub-Funds

Launch of AXA World Funds - Euro Bonds SRI (note 1b). This new Sub-Fund was launched on
10 February 2020 and aims to seek both income and growth of your investment, in EUR, from an actively
managed bond portfolio.

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

- Creation of AXA World Funds — Emerging Markets Euro Denominated Bonds (note 1b). This new Sub-Fund
was launched on 3 March 2020 and its objective is to seek performance, in EUR, from an emerging debt
securities portfolio. In order to achieve its objective, the Sub-Fund invests in bonds from emerging markets
that are issued by governments, supranational entities, private or public companies in emerging countries
and applies the AXA Investment Managers’ Environmental, Social and Governance standards policy (“ESG
Standards”) available on www.axa-im.com/en/responsible-investing according to which the Investment
Manager aims at integrating the ESG Standards in the investment process by applying specific sectorial
exclusions such as tobacco and white phosphorus weapons and by excluding investments in securities
issued by companies in severe breach of the United Nations Global Compact principles and with the lowest
ESG scores as described in the policy document. The Investment Manager bindingly applies at all times the
ESG Standards in the securities selection process with the exception of derivatives and underlying eligible
UCls?.

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

1 In the context of the 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”) and of the French Autorité des Marchés Financiers Position/
Recommendation 2020-03 on the information to be provided by collective investment schemes incorporating non-financial approaches,
the ESG disclosures were adjusted as part of the "fast-track" Belharra wave on 10 March 2021.
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Main SICAV events during the year ending 31 December 2020 (continued)

- Creation of AXA World Funds — Multi Asset Optimal Impact (note 1b). This new Sub-Fund was launched
on 15 June 2020 and its objective is to seek growth of the investment in the long term, in EUR, by investing
across a broad range of asset classes in securities demonstrating a positive social and environmental
impact. In order to achieve its objective, the Sub-Fund aims to support on the long run the Sustainable
Development Goals established by the United Nations with a focus on the environment and the social
themes and applies the AXA Investment Managers’ Environmental, Social and Governance standards policy
(“ESG Standards”) available on www.axa-im.com/en/responsible-investing according to which the
Investment Manager aims at integrating the ESG Standards in the investment process by applying specific
sectorial exclusions such as tobacco and white phosphorus weapons and by excluding investments in
securities issued by companies in severe breach of the United Nations Global Compact principles and with
the lowest ESG scores as described in the policy document. The Investment Manager bindingly applies at
all times the ESG Standards in the securities selection process with the exception of derivatives and
underlying eligible UCIs?.

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

1 In the context of the 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”) and of the French Autorité des Marchés Financiers Position/
Recommendation 2020-03 on the information to be provided by collective investment schemes incorporating non-financial approaches,
the ESG disclosures were adjusted as part of the "fast-track" Belharra wave on 10 March 2021.

Il. Liquidation of Sub-Funds

AXA World Funds - Framlington Hybrid Resources (note 1b) has been liquidated on 28 February 2020.
AXA World Funds — ManTRA CORE V (note 1b) has been liquidated on 10 July 2020.
AXA World Funds — Multi Asset Inflation Plus (note 1b) has been liquidated on 17 July 2020.
AXA World Funds - Global Multi Credit (note 1b) has been liquidated on 4 December 2020.
AXA World Funds — Framlington Asia Select Income (note 1b) has been liquidated on 18 December 2020.
Ill. Change of Sub-Fund name
From AXA World Funds — Multi Premia to AXA World Funds — Chorus Multi Strategy (note 1b)

IV. Change of Investment Manager

+ From AXA Investment Managers Paris to AXA Real Estate Investment Managers SGP for the following Sub-
Funds:

- AXA World Funds - Global Flexible Property

- AXA World Funds — Selectiv’ Infrastructure

- AXA World Funds - Framlington Europe Real Estate Securities
- AXA World Funds - Framlington Global Real Estate Securities

+From AXA Investment Managers UK Limited (London) to AXA Investment Managers Paris for the following
Sub-Fund:

- AXA World Funds - Global Credit Bond
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Main SICAV events during the year ending 31 December 2020 (continued)

V. Change in the composition of the Board of Directors

We inform you that:

- Mrs Bettina Ducat resigned as Director and Chairman of the Company on 23 April 2020 and Mr Geoffroy
Reiss has been co-opted, the same day, as Director of the Company, subject to the approval of the
Luxembourg Regulatory Authority (the “CSSF”),

- the CSSF approved the appointment of Mr Geoffroy Reiss as Director on 19 May 2020, in replacement of
Mrs Bettina Ducat,

- Mr Geoffroy Reiss has been appointed as new Chairman on 26 May 2020,

- Mr Paul Flavier resigned as Director of the Company on 14 October 2020 and Mr Matthieu Tonneau has
been co-opted, the same day, as Director of the Company, subject to the approval of the Luxembourg
Regulatory Authority (the “CSSF”). As at 31 December 2020, the approval of the CSSF was still waiting.
The approval of the CSSF has been received on 6 January 2021.

Consequently, your Board of Directors is composed, as at 31 December 2020 as follows:

Geoffroy Reiss
Martin Burke
Emmanuel de Taffanel de La Jonquiére

Jean-Louis Laforge

The Board of Directors of the Management Company

19 April 2021

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

To the Shareholders of
AXA World Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of AXA
World Funds (the “Fund”) and of each of its sub-funds as at 31 December 2020, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the statement of net assets as at 31 December 2020;

the schedule of investments and other net assets as at 31 December 2020;

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

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

Basis for opinion

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

d’entreprises agréé” for the audit of the financial statements” section of our report.

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Fund's internal control;
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e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors of the Fund;

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 19 April 2021
Represented by
-

Electronically signed by:
Christophe Pittie

Christophe Pittie
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Statement of Net Assets as at 31 December 2020

Combined AXA World Funds AXA World Funds
Asian High Yield Bonds Asian Short Duration
Bonds
EUR usD usD
ASSETS
Investment portfolio at cost (note 2e) 32,598,032,407 49,532,081 269,975,583
Unrealised appreciation/(depreciation) on investments 3,939,112,295 (418,601) 5,372,987
Investment portfolio at market value (note 2d) 36,537,144,702 49,113,480 275,348,570
Cash and cash equivalent 818,727,861 1,351,128 18,388,137
Receivables resulting from sales of securities 94,082,161 - -
Receivables on forward foreign exchange contracts 42,003,264 -
Receivables resulting from subscriptions 103,050,597 697,736
Swap Income receivable 1,336,043 - -
Interest accruals 207,885,229 924,470 3,323,572
Accrued securities lending income 38,637 - 181
Dividend and tax reclaim receivables 10,718,459 -
Net unrealised appreciation on forward foreign exchange contracts 70,091,530 1,711,521
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) 1,882,735 -
Net unrealised appreciation on swap contracts (notes 2j, 14) 8,082,005 -
Net unrealised appreciation on CFD (notes 2i, 15) 1,101,315 - -
Other receivables 2,265,862 599 2,425
Total assets 37,899,310,400 51,389,677 299,472,142
LIABILITIES
Bank overdraft 18,799,859 2,389 -
Payables resulting from purchases of securities 91,176,472 - 2,175,050
Payables resulting from redemptions 41,828,836 104,663 666,273
Swap income payable 2,388,892 - 25,556
Net unrealised depreciation on forward foreign exchange contracts 44,563,603 34,207 .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) 8,062,167 9,063
Net unrealised depreciation on swap contracts (notes 2j, 14) 17,613,842 - -
Accrued expenses 31,150,549 25,292 231,408
Dividend payable 50,363,723 2,906 667,194
Other payables 5,427,406 906 6,169
Total liabilities 311,375,349 170,363 3,780,713
NET ASSET VALUE 37,587,935,051 51,219,314 295,691,429

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
China Domestic Growth

AXA World Funds
China Short Duration

AXA World Funds
Chorus Equity Market

Equity Bonds Neutral
CNH CNH UsD

ASSETS
Investment portfolio at cost (note 2e) 115,638,851 186,516,903 51,020,876
Unrealised appreciation/(depreciation) on investments 19,512,917 (4,255,591) 1,290,562
Investment portfolio at market value (note 2d) 135,151,768 182,261,312 52,311,438
Cash and cash equivalent 1,151,707 13,686,418 3,153,940
Receivables resulting from sales of securities - - 790,312
Receivables on forward foreign exchange contracts - - 519,907
Receivables resulting from subscriptions - - -
Swap Income receivable - - -
Interest accruals - 3,228,684 -
Accrued securities lending income - - -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) ) 424,455 )
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - 277,334
Other receivables - - -
Total assets 136,303,475 199,600,869 57,052,931
LIABILITIES
Bank overdraft - 486 391,015
Payables resulting from purchases of securities - - 741,829
Payables resulting from redemptions - - -
Swap income payable - - 86,831
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) ° ¢ ¢ : ) 1,310,944
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 440,066 201,956 475,346
Dividend payable - 6,144 -
Other payables - 87,138 9,109
Total liabilities 440,066 295,724 3,015,074
NET ASSET VALUE 135,863,409 199,305,145 54,037,857

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Chorus Multi Strategy

AXA World Funds
Chorus Systematic Macro

AXA World Funds
Defensive Optimal

(note 1b) Income
UsD EUR

ASSETS
Investment portfolio at cost (note 2e) 468,074,239 428,105,650 314,588,345
Unrealised appreciation/(depreciation) on investments 11,101,236 9,353,410 30,426,019
Investment portfolio at market value (note 2d) 479,175,475 437,459,060 345,014,364
Cash and cash equivalent 14,775,993 13,115,912 13,579,035
Receivables resulting from sales of securities 19,365,318 5,648,750 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions - - 2,113,364
Swap Income receivable 1,331,580 92,076 -
Interest accruals 95 - 1,258,672
Accrued securities lending income - - 186
Dividend and tax reclaim receivables - - 64,824
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) ” ¢ ¢ ) ) 1,582,745
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - 301,629
Net unrealised appreciation on CFD (notes 2i, 15) 1,070,186 - -
Other receivables - - 998
Total assets 515,718,647 456,315,798 363,915,817
LIABILITIES
Bank overdraft 1,605,709 658,378 71,554
Payables resulting from purchases of securities 17,238,117 5,706,879 -
Payables resulting from redemptions 1,223 - 420,383
Swap income payable 2,207,822 - 705
:\rl%ttsgr;;lli;? depreciation on forward foreign exchange contracts 7,809,813 7,881,772 .
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - 334,069
Net unrealised depreciation on swap contracts (notes 2j, 14) 1,660,034 2,634,380 -
Accrued expenses 2,771,369 612,073 359,647
Dividend payable - - 398,543
Other payables 106,147 4,906 19,163
Total liabilities 33,400,234 17,498,388 1,604,064
NET ASSET VALUE 482,318,413 438,817,410 362,311,753

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

Statement of Net Assets as at 31 December 2020

AXA World Funds

AXA World Funds

AXA World Funds

Emerging Markets Euro Emerging Markets Short Euro 10 + LT
Denominated Bonds Duration Bonds
(note 1b)
EUR usD

ASSETS
Investment portfolio at cost (note 2e) 44,248,135 785,427,380 74,066,548
Unrealised appreciation/(depreciation) on investments 715,362 23,796,426 5,180,675
Investment portfolio at market value (note 2d) 44,963,497 809,223,806 79,247,223
Cash and cash equivalent 553,341 28,421,508 1,224,829
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - 4,595,038 -
Receivables resulting from subscriptions - 516,262 648,726
Swap Income receivable - - -
Interest accruals 772,440 11,110,434 755,582
Accrued securities lending income - 1,493 -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) 15,108 ) )
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - 70,640
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 273,638 -
Total assets 46,304,386 854,142,179 81,947,000
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 1,409,823 32,210
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) : 248,797 :
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 8,848 635,775 40,298
Dividend payable 87 4,094,618 1,068
Other payables 4,670 - -
Total liabilities 13,605 6,389,013 73,576
NET ASSET VALUE 46,290,781 847,753,166 81,873,424

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

AXA World Funds

31 December 2020

AXA World Funds

AXA World Funds

AXA World Funds

Euro 5-7 Euro 7-10 Euro Aggregate Short
Duration
EUR
ASSETS
Investment portfolio at cost (note 2e) 459,751,215 262,075,295 199,482,342
Unrealised appreciation/(depreciation) on investments 14,418,928 12,180,921 3,376,648
Investment portfolio at market value (note 2d) 474,170,143 274,256,216 202,858,990
Cash and cash equivalent 2,661,559 5,219,458 9,844,126
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 895,370 423,834 97,437
Swap Income receivable - - -
Interest accruals 3,104,860 2,640,855 1,856,058
Accrued securities lending income 1,148 294 171
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) 32,720 - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - - -
Total assets 480,865,800 282,540,657 214,656,782
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 482,302 187,815 7,973
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - 61,730 9,610
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 212,976 115,314 70,136
Dividend payable 887,203 796,056 28,314
Other payables 4,830 1,457 1,279
Total liabilities 1,587,311 1,162,372 117,312
NET ASSET VALUE 479,278,489 281,378,285 214,539,470

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

Statement of Net Assets as at

31 December 2020

AXA World Funds

AXA World Funds

AXA World Funds

Euro Bonds @l Euro Bonds SRI (note 1b) Euro Buy and Maintain
Credit
EUR
ASSETS
Investment portfolio at cost (note 2e) 575,120,652 125,111,729 630,376,602
Unrealised appreciation/(depreciation) on investments 28,410,518 3,687,786 18,880,283
Investment portfolio at market value (note 2d) 603,531,170 128,799,515 649,256,885
Cash and cash equivalent 17,298,001 3,651,942 2,509,910
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 485,583 42,678 30,296
Swap Income receivable - - 74,453
Interest accruals 4,813,861 772,945 4,148,270
Accrued securities lending income 1,236 - 937
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) ” ¢ ¢ ) ) 1,331,606
Net unrealised appreciation on open futures contracts (notes 2h, 13) 26,440 2,265 -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - - -
Total assets 626,156,291 133,269,345 657,352,357
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 378,348 23,215 21,052
Swap income payable - - 80,073
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - 69,733
Net unrealised depreciation on swap contracts (notes 2j, 14) - - 105,406
Accrued expenses 390,532 37,840 56,038
Dividend payable 4,314 - -
Other payables 17,846 265 23,221
Total liabilities 791,040 61,320 355,523
NET ASSET VALUE 625,365,251 133,208,025 656,996,834

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

AXA World Funds

31 December 2020

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Short

AXA World Funds
Euro Credit Total Return

Duration
EUR

ASSETS
Investment portfolio at cost (note 2e) 941,518,570 3,220,057,323 163,965,695
Unrealised appreciation/(depreciation) on investments 58,000,113 23,594,277 8,904,408
Investment portfolio at market value (note 2d) 999,518,683 3,243,651,600 172,870,103
Cash and cash equivalent 1,181,702 22,773,292 4,215,750
Receivables resulting from sales of securities - 21,780,600 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 1,662,675 9,588,011 492,853
Swap Income receivable - - -
Interest accruals 8,301,091 28,724,620 2,120,674
Accrued securities lending income - 2,752 560
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) ) ) 43,027
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - - 999
Total assets 1,010,664,151 3,326,520,875 179,743,966
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 728,117 1,126,262 114,927
Swap income payable - 69,653 278
:\rl%ttsgr;;lli;? depreciation on forward foreign exchange contracts 336,514 990,376 .
Net unrealised depreciation on open futures contracts (notes 2h, 13) 13,060 459,535 610,830
Net unrealised depreciation on swap contracts (notes 2j, 14) - 5,210,100 -
Accrued expenses 532,845 1,125,219 68,132
Dividend payable 893,449 570,361 156
Other payables 29,182 18,570 8,550
Total liabilities 2,533,167 9,570,076 802,873
NET ASSET VALUE 1,008,130,984 3,316,950,799 178,941,093

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro Sustainable Credit

ASSETS

Investment portfolio at cost (note 2e) 713,032,333 195,491,254 464,349,017
Unrealised appreciation/(depreciation) on investments 49,269,352 12,058,120 20,100,153
Investment portfolio at market value (note 2d) 762,301,685 207,549,374 484,449,170
Cash and cash equivalent 1,391,488 2,692,618 638,621
Receivables resulting from sales of securities - - 25,006,250
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 139,494 631,192 600,771
Swap Income receivable - 66 -
Interest accruals 6,489,484 689,882 3,237,425
Accrued securities lending income 835 - 1,304
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts

(notes 2g, 12) ” ¢ ¢ ) 125,609 )
Net unrealised appreciation on open futures contracts (notes 2h, 13) 86,990 - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 4,025 -
Total assets 770,409,976 211,692,766 513,933,541
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - 24,338,651
Payables resulting from redemptions 393,371 313,153 17,101
Swap income payable - - 15,417
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)

Net unrealised depreciation on open futures contracts (notes 2h, 13) - 44,096 30,800
Net unrealised depreciation on swap contracts (notes 2j, 14) - - 1,432,778
Accrued expenses 229,838 75,003 119,498
Dividend payable - - 2,870,744
Other payables 707 - 17,798
Total liabilities 623,916 432,252 28,842,787
NET ASSET VALUE 769,786,060 211,260,514 485,090,754

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
European High Yield

AXA World Funds
Framlington All China

AXA World Funds
Framlington American

Bonds Evolving Trends Growth
EUR usD UsD

ASSETS
Investment portfolio at cost (note 2e) 91,492,031 51,156,026 89,592,679
Unrealised appreciation/(depreciation) on investments 2,610,075 18,120,192 47,087,575
Investment portfolio at market value (note 2d) 94,102,106 69,276,218 136,680,254
Cash and cash equivalent 4,829,948 1,876,316 5,291,640
Receivables resulting from sales of securities 3,178 - 138,271
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 12,932 60 370,346
Swap Income receivable - - -
Interest accruals 1,090,066 - -
Accrued securities lending income 219 - -
Dividend and tax reclaim receivables - 8,776 28,105
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 155,945 . 259,739
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 1,798 - -
Total assets 100,196,192 71,161,370 142,768,355
LIABILITIES
Bank overdraft - - 346
Payables resulting from purchases of securities - - 441,790
Payables resulting from redemptions 1,327,900 - 336,152
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 31,308 70,026 142,770
Dividend payable - - -
Other payables 1,931 - 7,862
Total liabilities 1,361,139 70,026 928,920
NET ASSET VALUE 98,835,053 71,091,344 141,839,435

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Clean

AXA World Funds
Framlington Digital

AXA World Funds
Framlington Emerging

Economy Economy Markets
UsD usD UsD

ASSETS
Investment portfolio at cost (note 2e) 206,424,264 720,907,329 180,609,364
Unrealised appreciation/(depreciation) on investments 81,161,757 325,534,688 86,183,820
Investment portfolio at market value (note 2d) 287,586,021 1,046,442,017 266,793,184
Cash and cash equivalent 8,159,083 51,229,967 649,719
Receivables resulting from sales of securities 2,313,015 - 2,224,279
Receivables on forward foreign exchange contracts 1,655,076 2,833,975 -
Receivables resulting from subscriptions 1,783,399 10,479,946 437,722
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income - - 638
Dividend and tax reclaim receivables 213,098 219,304 238,139
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 482,769 2,554,389 322,712
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 1,811 514 718
Total assets 302,194,272 1,113,760,112 270,667,111
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 5,127,620 5,737,451 -
Payables resulting from redemptions 29,162 1,211,089 199,666
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 221,124 1,093,462 153,267
Dividend payable 165,486 - -
Other payables 47,639 254,018 1,229,522
Total liabilities 5,591,031 8,296,020 1,582,455
NET ASSET VALUE 296,603,241 1,105,464,092 269,084,656

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe

AXA World Funds

Framlington Europe ex-

Opportunities UK MicroCap
EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 155,060,361 645,939,222 67,180,007
Unrealised appreciation/(depreciation) on investments 20,255,606 143,507,327 21,862,367
Investment portfolio at market value (note 2d) 175,315,967 789,446,549 89,042,374
Cash and cash equivalent 820,045 5,265,643 1,122,841
Receivables resulting from sales of securities - 390,306 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 15,855 140,952 659,293
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 256 770 -
Dividend and tax reclaim receivables 780,662 557,294 17,356
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 83,628 187,189 -
Total assets 177,016,413 795,988,703 90,841,864
LIABILITIES
Bank overdraft - 369,005 -
Payables resulting from purchases of securities - - 750,513
Payables resulting from redemptions 775,748 2,087,665 817
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 190,638 322,431 1,032,254
Dividend payable 5,328 9,816,927 -
Other payables - 1,836 6,588
Total liabilities 971,714 12,597,864 1,790,172
NET ASSET VALUE 176,044,699 783,390,839 89,051,692

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe Real

Microcap Opportunities Estate Securities
EUR EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 135,277,274 357,114,524 495,200,659
Unrealised appreciation/(depreciation) on investments 46,855,919 46,280,062 97,105,383
Investment portfolio at market value (note 2d) 182,133,193 403,394,586 592,306,042
Cash and cash equivalent 2,489,758 1,046,569 1,000,003
Receivables resulting from sales of securities 276,526 128,303 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 978,600 66,477 1,018,696
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income - 454 8,523
Dividend and tax reclaim receivables 130,161 337,892 1,123,307
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 3,464 -
Total assets 186,008,238 404,977,745 595,456,571
LIABILITIES
Bank overdraft - 128,440 -
Payables resulting from purchases of securities 749,145 - -
Payables resulting from redemptions 428,816 140,921 2,046,927
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) ° ¢ ¢ : ) 1,214,610
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 1,593,008 195,125 610,966
Dividend payable - 411,574 473,227
Other payables 19,143 - 1,626,466
Total liabilities 2,790,112 876,060 5,972,196
NET ASSET VALUE 183,218,126 404,101,685 589,484,375

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Eurozone

AXA World Funds
Framlington Eurozone RI

Small Cap
EUR

ASSETS
Investment portfolio at cost (note 2e) 546,427,883 1,040,202,438 175,920,974
Unrealised appreciation/(depreciation) on investments 168,947,449 264,775,574 63,311,013
Investment portfolio at market value (note 2d) 715,375,332 1,304,978,012 239,231,987
Cash and cash equivalent - 2,000,000 1,000,000
Receivables resulting from sales of securities - 793,094 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 89,025 5,954,114 136,953
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 901 - -
Dividend and tax reclaim receivables 511,377 132,578 67,789
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 384,656 -
Total assets 715,976,635 1,314,242,454 240,436,729
LIABILITIES
Bank overdraft 3,208,822 - -
Payables resulting from purchases of securities 2,334,256 - -
Payables resulting from redemptions 1,698,347 1,586,542 145,207
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 493,926 1,142,139 218,741
Dividend payable 2,618,069 2,888 -
Other payables 81,302 - 996
Total liabilities 10,434,722 2,731,569 364,944
NET ASSET VALUE 705,541,913 1,311,510,885 240,071,785

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Evolving

AXA World Funds
Framlington Fintech

AXA World Funds
Framlington Global

Trends Convertibles
UsD EUR

ASSETS
Investment portfolio at cost (note 2e) 257,254,534 111,459,483 771,912,708
Unrealised appreciation/(depreciation) on investments 78,042,213 34,115,694 95,502,841
Investment portfolio at market value (note 2d) 335,296,747 145,575,177 867,415,549
Cash and cash equivalent 3,580,110 5,337,839 8,219,778
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - 812,450 -
Receivables resulting from subscriptions 1,292,926 5,669 139,891
Swap Income receivable - - -
Interest accruals - - 932,466
Accrued securities lending income - - 3,559
Dividend and tax reclaim receivables 135,093 9,458 -
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 1,288,585 . 964,014
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 18,284 - 68,934
Total assets 341,611,745 151,740,593 877,744,191
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 48,847 - 99,925
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) : 156,076 :
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 363,427 99,089 579,602
Dividend payable - - -
Other payables 33,728 3,084 -
Total liabilities 446,002 258,249 679,527
NET ASSET VALUE 341,165,743 151,482,344 877,064,664

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Global Real

AXA World Funds
Framlington Global

AXA World Funds
Framlington Human

Estate Securities Small Cap Capital
EUR usD EUR

ASSETS
Investment portfolio at cost (note 2e) 248,612,541 246,298,922 175,692,894
Unrealised appreciation/(depreciation) on investments 12,994,776 91,240,402 23,674,204
Investment portfolio at market value (note 2d) 261,607,317 337,539,324 199,367,098
Cash and cash equivalent 1,000,004 3,910,852 1,000,000
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 981,342 391,417 102,199
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 87 190 136
Dividend and tax reclaim receivables 994,216 141,311 301,922
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 123,779 14,577 .
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 384 135
Total assets 264,706,745 341,998,055 200,771,490
LIABILITIES
Bank overdraft 363,780 - 2,839
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 113,778 17,614 379,214
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 289,578 288,983 333,392
Dividend payable 256,562 - 1,280
Other payables 575,332 39,392 13,868
Total liabilities 1,599,030 345,989 730,593
NET ASSET VALUE 263,107,715 341,652,066 200,040,897

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

Statement of Net Assets as at

31 December 2020

AXA World Funds
Framlington Italy

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Robotech

Economy
usD

ASSETS
Investment portfolio at cost (note 2e) 226,145,230 301,661,139 957,218,890
Unrealised appreciation/(depreciation) on investments 85,807,082 70,501,077 587,718,902
Investment portfolio at market value (note 2d) 311,952,312 372,162,216 1,544,937,792
Cash and cash equivalent 1,000,009 13,408,637 51,197,588
Receivables resulting from sales of securities - 163,196 -
Receivables on forward foreign exchange contracts - 1,560,306 -
Receivables resulting from subscriptions 34,848 1,814,248 14,674,233
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 2,011 231 -
Dividend and tax reclaim receivables 22,425 276,792 410,928
mﬁsgrggylli;? appreciation on forward foreign exchange contracts . 507,216 5,733,214
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 46,411 4,021 36,464
Total assets 313,058,016 389,896,863 1,616,990,219
LIABILITIES
Bank overdraft - 52,353 -
Payables resulting from purchases of securities - - 2,922,979
Payables resulting from redemptions 215,843 82,967 3,088,499
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 256,339 481,094 1,822,753
Dividend payable - - -
Other payables - 51,275 81,668
Total liabilities 472,182 667,689 7,915,899
NET ASSET VALUE 312,585,834 389,229,174 1,609,074,320

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Switzerland

AXA World Funds
Framlington Talents

AXA World Funds

AXA World Funds
Framlington UK

Global
EUR

ASSETS
Investment portfolio at cost (note 2e) 189,972,336 93,481,007 270,045,406
Unrealised appreciation/(depreciation) on investments 44,245,222 33,803,925 49,538,250
Investment portfolio at market value (note 2d) 234,217,558 127,284,932 319,583,656
Cash and cash equivalent 9,104,245 500,003 7,226,054
Receivables resulting from sales of securities 440,256 - -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 1,128,746 756,336 989,855
Swap Income receivable - - -
Interest accruals - - -
Accrued securities lending income 946 - -
Dividend and tax reclaim receivables 1,508 52,799 173,455
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 4,699 - -
Total assets 244,897,958 128,594,070 327,973,020
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 1,073,417 426,084 372,067
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) : ) 85
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 311,434 112,703 168,904
Dividend payable 22,043 - 287,963
Other payables 894 48,807 100,618
Total liabilities 1,407,788 587,594 929,637
NET ASSET VALUE 243,490,170 128,006,476 327,043,383

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Framlington Women

AXA World Funds
Global Buy and Maintain

AXA World Funds
Global Credit Bonds

Empowerment Credit
UsD usD

ASSETS
Investment portfolio at cost (note 2e) 102,056,205 439,217,082 57,468,327
Unrealised appreciation/(depreciation) on investments 31,916,055 32,973,558 6,681,315
Investment portfolio at market value (note 2d) 133,972,260 472,190,640 64,149,642
Cash and cash equivalent 2,781,493 5,662,566 1,121,567
Receivables resulting from sales of securities - - 1,015,306
Receivables on forward foreign exchange contracts 810,808 3,878,851 -
Receivables resulting from subscriptions 204,804 - 70
Swap Income receivable - - -
Interest accruals - 3,949,477 569,364
Accrued securities lending income - 271 -
Dividend and tax reclaim receivables 44,818 - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) ) ) 792,682
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - 14,701
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 1,439 64,462 77,024
Total assets 137,815,622 485,746,267 67,740,356
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 10,859 31,507 23,076
Swap income payable - - -
:\rl%ttsgr;;lli;? depreciation on forward foreign exchange contracts 129,086 2,875,326 .
Net unrealised depreciation on open futures contracts (notes 2h, 13) - 229,723 -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 105,384 95,005 37,028
Dividend payable 172,347 106,282 -
Other payables 29,451 1,017 -
Total liabilities 447,127 3,338,860 60,104
NET ASSET VALUE 137,368,495 482,407,407 67,680,252

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

AXA World Funds

at 31 December 2020

AXA World Funds
Global Emerging Markets

AXA World Funds
Global Factors -

AXA World Funds
Global Flexible Property

Bonds Sustainable Equity
UsD usD

ASSETS
Investment portfolio at cost (note 2e) 372,129,739 872,379,803 418,283,390
Unrealised appreciation/(depreciation) on investments 17,532,157 164,068,022 48,128,557
Investment portfolio at market value (note 2d) 389,661,896 1,036,447,825 466,411,947
Cash and cash equivalent 5,091,045 7,504,805 3,640,578
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts 732,611 2,130,369 4,876,545
Receivables resulting from subscriptions 454,048 1,141,608 281,925
Swap Income receivable - - -
Interest accruals 6,155,979 - 1,645,720
Accrued securities lending income 734 959 102
Dividend and tax reclaim receivables - 1,562,545 905,490
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 12) 795,247 ) )
Net unrealised appreciation on open futures contracts (notes 2h, 13) 9,125 - -
Net unrealised appreciation on swap contracts (notes 2j, 14) 203,817 - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 88,836 31,368 43,523
Total assets 403,193,338 1,048,819,479 477,805,830
LIABILITIES
Bank overdraft - 12,252 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 161,524 444,106 420,079
Swap income payable 3,056 - -
:\rl%ttsgr;;lli;? depreciation on forward foreign exchange contracts . 1,294,482 2,817,193
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - 179,946
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 261,481 211,031 337,942
Dividend payable 85,837 811,986 1,023,611
Other payables 15,748 381,231 448,866
Total liabilities 527,646 3,155,088 5,227,637
NET ASSET VALUE 402,665,692 1,045,664,391 472,578,193

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

Statement of Net Assets as at 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Global Income

Global Green Bonds Global High Yield Bonds

Generation
EUR

ASSETS
Investment portfolio at cost (note 2e) 624,512,206 1,132,595,270 384,997,342
Unrealised appreciation/(depreciation) on investments 11,225,666 62,300,620 13,960,545
Investment portfolio at market value (note 2d) 635,737,872 1,194,895,890 398,957,887
Cash and cash equivalent 15,345,367 81,570,247 17,693,124
Receivables resulting from sales of securities - 6,210 2,360
Receivables on forward foreign exchange contracts - 4,898,287 -
Receivables resulting from subscriptions 2,897,377 1,632,297 414,645
Swap Income receivable - - -
Interest accruals 3,303,566 19,170,275 2,953,578
Accrued securities lending income - 893 156
Dividend and tax reclaim receivables - - 287,432
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 632,281 . 1,495,873
Net unrealised appreciation on open futures contracts (notes 2h, 13) 127,077 - 1,348,624
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 143,775 158,964
Total assets 658,043,540 1,302,317,874 423,312,643
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities - 1,758,000 -
Payables resulting from redemptions 340,814 1,619,289 418,066
Swap income payable 118,806 - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) ° ¢ ¢ : 6,368,544 :
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 399,272 739,912 529,144
Dividend payable 725,963 2,937,065 1,483,906
Other payables 19,901 - 69,410
Total liabilities 1,604,756 13,422,810 2,500,526
NET ASSET VALUE 656,438,784 1,288,895,064 420,812,117

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Short

Redex Duration Bonds
EUR UsD

ASSETS
Investment portfolio at cost (note 2e) 2,306,780,858 221,961,388 915,453,507
Unrealised appreciation/(depreciation) on investments 130,008,040 13,368,067 45,279,334
Investment portfolio at market value (note 2d) 2,436,788,898 235,329,455 960,732,841
Cash and cash equivalent 50,168,050 4,026,775 13,223,361
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - - 5,822,788
Receivables resulting from subscriptions 5,718,542 337,905 4,731,009
Swap Income receivable - - -
Interest accruals 4,156,395 954,057 1,270,847
Accrued securities lending income - - -
Dividend and tax reclaim receivables - - -
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 28,945,663 4,069,478 .
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) 899,738 - 444 535
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 72,405 - 19,856
Total assets 2,526,749,691 244,717,670 986,245,237
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities 2,952,185 - -
Payables resulting from redemptions 6,892,480 475,290 1,601,050
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 12) ° ¢ ¢ : ) 8,395,088
Net unrealised depreciation on open futures contracts (notes 2h, 13) 1,564,854 264,687 62,091
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 1,259,415 129,522 343,734
Dividend payable 11,471 - 30,568
Other payables 115,431 28,335 -
Total liabilities 12,795,836 897,834 10,432,531
NET ASSET VALUE 2,513,953,855 243,819,836 975,812,706

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

Statement of Net Assets as at 31 December 2020

AXA World Funds
Global Optimal Income

AXA World Funds
Global Short Duration

AXA World Funds
Global Strategic Bonds

Bonds
usD

ASSETS
Investment portfolio at cost (note 2e) 1,211,534,701 82,922,489 1,373,451,477
Unrealised appreciation/(depreciation) on investments 279,210,930 4,319,785 86,181,176
Investment portfolio at market value (note 2d) 1,490,745,631 87,242,274 1,459,632,653
Cash and cash equivalent 9,457,219 2,364,224 86,493,781
Receivables resulting from sales of securities 10,802,577 1,450 -
Receivables on forward foreign exchange contracts - 973,250 5,675,306
Receivables resulting from subscriptions 851,202 3,019,346 17,759,002
Swap Income receivable - - -
Interest accruals 1,592,512 748,469 15,402,477
Accrued securities lending income 1,347 - 2,435
Dividend and tax reclaim receivables 746,362 - -
Net unrealised appreciation on forward foreign exchange contracts
otee 5. 12) PP g g 14,369,359 : :
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) 1,282,723 - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 56,161 21,156 280,346
Total assets 1,529,905,093 94,370,169 1,585,246,000
LIABILITIES
Bank overdraft 7,375,822 - 6,184,326
Payables resulting from purchases of securities - 746,228 2,813,455
Payables resulting from redemptions 2,547,373 822,163 1,173,366
Swap income payable 3,031 - 117,078
:\rl%ttsgr;;lli;? depreciation on forward foreign exchange contracts . 627,039 10,789,806
Net unrealised depreciation on open futures contracts (notes 2h, 13) 1,477,631 - 2,055,016
Net unrealised depreciation on swap contracts (notes 2j, 14) - - 7,955,581
Accrued expenses 1,480,562 55,261 1,079,249
Dividend payable 2,282,472 7,520 2,513,957
Other payables 164,735 - -
Total liabilities 15,331,626 2,258,211 34,681,834
NET ASSET VALUE 1,514,573,467 92,111,958 1,550,564,166

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2020

AXA World Funds
Global Sustainable

AXA World Funds
Multi Asset Optimal

AXA World Funds

AXA World Funds
Optimal Absolute

Aggregate Impact (note 1b)
EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 394,414,815 61,893,167 35,141,903
Unrealised appreciation/(depreciation) on investments 10,265,929 4,885,407 2,578,502
Investment portfolio at market value (note 2d) 404,680,744 66,778,574 37,720,405
Cash and cash equivalent 23,888,325 1,051,851 6,703,771
Receivables resulting from sales of securities - 2,931,034 -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 87,269 67,294 69,785
Swap Income receivable - - -
Interest accruals 2,014,586 177,848 149,159
Accrued securities lending income 465 - -
Dividend and tax reclaim receivables - 35,694 8,599
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 2,523,121 331,593 97,898
Net unrealised appreciation on open futures contracts (notes 2h, 13) 157,864 10,642 -
Net unrealised appreciation on swap contracts (notes 2j, 14) - - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - - 817
Total assets 433,352,374 71,384,530 44,750,434
LIABILITIES
Bank overdraft - - R
Payables resulting from purchases of securities 563,280 3,000,250 -
Payables resulting from redemptions 482,411 - 20,973
Swap income payable 17,339 7,583 -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - 37,925
Net unrealised depreciation on swap contracts (notes 2j, 14) 853,760 - -
Accrued expenses 200,494 37,698 69,406
Dividend payable 87,740 - -
Other payables 37,116 5,941 -
Total liabilities 2,242,140 3,051,472 128,304
NET ASSET VALUE 431,110,234 68,333,058 44,622,130

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

Statement of Net Assets as at

31 December 2020

AXA World Funds
Optimal Income

AXA World Funds
Selectiv’ Infrastructure

AXA World Funds
US Corporate Bonds

ASSETS

Investment portfolio at cost (note 2e) 444,144,324 92,338,074 22,113,846
Unrealised appreciation/(depreciation) on investments 166,482,019 9,543,800 2,150,408
Investment portfolio at market value (note 2d) 610,626,343 101,881,874 24,264,254
Cash and cash equivalent 9,092,697 2,065,415 88,920
Receivables resulting from sales of securities - - -
Receivables on forward foreign exchange contracts - - -
Receivables resulting from subscriptions 153,966 80,132 489
Swap Income receivable - - -
Interest accruals 1,098,579 265,297 190,556
Accrued securities lending income 738 - -
Dividend and tax reclaim receivables 799,849 123,145 -
mﬁsgrggylli;? appreciation on forward foreign exchange contracts . 101,085 342,444
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) 534,270 - -
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables 9,035 - -
Total assets 622,315,477 104,516,948 24,886,663
LIABILITIES

Bank overdraft 123 - -
Payables resulting from purchases of securities - 2,456,672 -
Payables resulting from redemptions 317,404 49,879 -
Swap income payable 1,269 - -
Net unrealised depreciation on forward foreign exchange contracts

(notes 2g, 12) 554,207 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 13) 895,207 115,884 -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 2,404,646 123,760 7,716
Dividend payable 565,059 246 741
Other payables 2,637 43,764 -
Total liabilities 4,740,552 2,790,205 8,457
NET ASSET VALUE 617,574,925 101,726,743 24,878,206

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

58 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Net Assets as at 31 December 2020

AXA World Funds AXA World Funds

AXA World Funds

US Credit Short US Dynamic High Yield US Enhanced High Yield
Duration IG Bonds Bonds
UsD usD UsD
ASSETS
Investment portfolio at cost (note 2e) 254,112,843 622,110,787 303,098,385
Unrealised appreciation/(depreciation) on investments 7,970,985 35,985,896 4,885,317
Investment portfolio at market value (note 2d) 262,083,828 658,096,683 307,983,702
Cash and cash equivalent 12,410,942 60,578,066 4,752,668
Receivables resulting from sales of securities 2,593,120 - 4,357,270
Receivables on forward foreign exchange contracts - 515,597 1,236,333
Receivables resulting from subscriptions 228,827 4,730,960 441,636
Swap Income receivable - 119,889 -
Interest accruals 2,101,916 14,592,866 5,095,995
Accrued securities lending income 143 498 -
Dividend and tax reclaim receivables - - -
mﬁsgrggylli;? appreciation on forward foreign exchange contracts 643,754 456,185 75,261
Net unrealised appreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - 3,389,181 2,158,120
Net unrealised appreciation on CFD (notes 2i, 15) - - -
Other receivables - 3,091 -
Total assets 280,062,530 742,483,016 326,100,985
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 8,992,212 1,201,000 4,350,488
Payables resulting from redemptions 983,881 - 348,070
Swap income payable - - 98,215
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - - -
Accrued expenses 119,147 492,081 337,212
Dividend payable 2,021 136,776 4,053,872
Other payables 484 5 17,872
Total liabilities 10,097,745 1,829,862 9,205,729
NET ASSET VALUE 269,964,785 740,653,154 316,895,256

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

Statement of Net Assets as at 31 December 2020

AXA World Funds AXA World Funds
US High Yield Bonds US Short Duration High
Yield Bonds
usD
ASSETS
Investment portfolio at cost (note 2e) 3,155,532,725 236,702,586
Unrealised appreciation/(depreciation) on investments 157,839,395 3,080,057
Investment portfolio at market value (note 2d) 3,313,372,120 239,782,643
Cash and cash equivalent 139,191,260 10,577,032
Receivables resulting from sales of securities - -
Receivables on forward foreign exchange contracts 6,909,213 956,631
Receivables resulting from subscriptions 7,671,614 221,809
Swap Income receivable - -
Interest accruals 55,886,496 3,591,678
Accrued securities lending income 1,898 -
Dividend and tax reclaim receivables - -
:\rl%ttsgrze;lli;c)j appreciation on forward foreign exchange contracts 61,305 1,124,827
Net unrealised appreciation on open futures contracts (notes 2h, 13) - -
Net unrealised appreciation on swap contracts (notes 2j, 14) - -
Net unrealised appreciation on CFD (notes 2i, 15) - -
Other receivables 332,387 -
Total assets 3,523,426,293 256,254,620
LIABILITIES
Bank overdraft - -
Payables resulting from purchases of securities 5,907,000 250,487
Payables resulting from redemptions 158,835 1,103,366
Swap income payable - -
Net unrealised depreciation on forward foreign exchange contracts . .
(notes 2g, 12)
Net unrealised depreciation on open futures contracts (notes 2h, 13) - -
Net unrealised depreciation on swap contracts (notes 2j, 14) - -
Accrued expenses 2,186,979 150,395
Dividend payable 11,563,841 2,001,634
Other payables 34,307 143
Total liabilities 19,850,962 3,506,025
NET ASSET VALUE 3,503,575,331 252,748,595

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

Combined AXA World Funds AXA World Funds
Asian High Yield Bonds Asian Short Duration
Bonds
EUR UsbD UsbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 31,525,760,060 * 31,072,312 168,978,800
INCOME
Dividends (note 2k) 152,908,341 - -
Interest on investment portfolio (note 2I) 473,755,901 2,830,509 10,725,344
Interest on bank accounts 104,266 - -
Securities lending income (note 19) 7,761,913 260 18,349
Dividend on CFD 9,983,546 -
Income on swaps 10,416,591 -
Reimbursement of management fees (note 5) 2,207 -
Other income 448,753 - -
Total income 655,381,518 2,830,769 10,743,693
EXPENSES
Interest on bank accounts** 18,788 -
Dividend paid on short CFD 14,436,565 - -
Expense on swaps 10,775,571 875 99,722
Distribution fees (note 4) 3,641,523 - 1,300
Management fees (note 5) 182,183,056 100,578 1,071,894
Performance fees (note 6) 5,267,947 - -
Withholding tax reclaim fees (note 8) 104,296 -
Redex fees (note 7) 99,503 - -
Applied service fee (note 9) 55,054,900 58,539 351,223
Transaction fees (note 11) 6,008,384 11,581 30,505
Financing Fees on CFD 2,961,450 - -
Securities lending expenses (note 19) 2,716,671 91 6,422
Other expenses 4,127,318 - -
Total expenses 287,395,972 171,664 1,561,066
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 367,985,546 2,659,105 9,182,627
Net realised gain/(loss)
- on sales of investments (note 2f) 161,879,862 (129,453) (152,030)
- on spot foreign exchange (47,562,591) 4,800 20,544
- on forward foreign exchange contracts 635,989,507 (14,339) 2,844,187
- on futures (134,071,981) (66,261) (579,850)
- on swaps (36,695,345) 25,593 (348,150)
- on CFD 38,834,958 - -
Net realised gain/(loss) for the year 618,374,410 (179,660) 1,784,701
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 1,524,296,490 (193,427) 4,541,965
- on forward foreign exchange contracts (21,328,599) (41,680) 1,349,430
- on futures (21,753,688) (6,813) (47,977)
- on swaps (216,617) - 327,022
- on CFD 8,361,824 - -
Net change in net assets for the period resulting from operations 2,475,719,366 2,237,525 17,137,768
Net proceeds from subscriptions/redemptions 3,665,808,867 17,935,393 110,869,581
Dividends paid and payable (note 18) (79,353,242) (25,916) (1,294,720)
NET ASSET VALUE AT THE END OF THE YEAR 37,587,935,051 51,219,314 295,691,429

*The opening balance was combined at the exchange ruling used at Year end. With the exchange rates prevailing as at 31 December 2019, this amount was equal to

32,484,938,015 EUR. Please refer to note 2b) for more details.

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
China Domestic Growth

AXA World Funds
China Short Duration

AXA World Funds
Chorus Equity Market

Equity Bonds Neutral
CNH CNH usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 208,116,863 174,321,623 96,926,639
INCOME
Dividends (note 2k) 2,782,652 - -
Interest on investment portfolio (note 2I) - 8,358,177 -
Interest on bank accounts - - -
Securities lending income (note 19) - - -
Dividend on CFD - - 1,341,726
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 2,782,652 8,358,177 1,341,726
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - 2,185,274
Expense on swaps - - -
Distribution fees (note 4) - - -
Management fees (note 5) 1,538,538 1,276,410 515,724
Performance fees (note 6) - - 158,024
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 671,341 454,678 57,667
Transaction fees (note 11) 1,121,350 12,471 97,892
Financing Fees on CFD - - 441,772
Securities lending expenses (note 19) - - -
Other expenses 349,783 3,085 92,440
Total expenses 3,681,012 1,746,644 3,548,793
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (898,360) 6,611,533 (2,207,067)
Net realised gain/(loss)
- on sales of investments (note 2f) 46,738,807 1,640,632 194,744
- on spot foreign exchange (36,194) (65,508) 1,078,331
- on forward foreign exchange contracts (547) 8,301,612 2,380,214
- on futures - - -
- on swaps - - -
-on CFD - - 5,774,820
Net realised gain/(loss) for the year 46,702,066 9,876,736 9,428,109
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (7,955,011) (8,321,485) 1,529,442
- on forward foreign exchange contracts - (471,641) (2,449,441)
- on futures - - -
- on swaps - - -
-on CFD - - 1,548,833
Net change in net assets for the period resulting from operations 37,848,695 7,695,143 7,849,876
Net proceeds from subscriptions/redemptions (110,102,149) 17,306,942 (48,543,218)
Dividends paid and payable (note 18) - (18,563) (2,195,440)
NET ASSET VALUE AT THE END OF THE YEAR 135,863,409 199,305,145 54,037,857

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Chorus Multi Strategy

AXA World Funds

Chorus Systematic Macro

AXA World Funds
Defensive Optimal

(note 1b) Income
UsD UsD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 916,925,543 207,151,407 432,102,020
INCOME
Dividends (note 2k) - - 1,468,325
Interest on investment portfolio (note 2I) - - 1,548,139
Interest on bank accounts - - -
Securities lending income (note 19) - - 58,535
Dividend on CFD 10,873,701 - -
Income on swaps 10,503 19,912 -
Reimbursement of management fees (note 5) - - -
Other income 4,663 49 -
Total income 10,888,867 19,961 3,074,999
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD 15,478,670 - -
Expense on swaps - 404,576 3,633
Distribution fees (note 4) - - 106,655
Management fees (note 5) 7,054,998 3,309,324 3,322,258
Performance fees (note 6) 916,267 82 -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 558,663 285,461 813,572
Transaction fees (note 11) 615,256 165,513 66,450
Financing Fees on CFD 3,181,728 - -
Securities lending expenses (note 19) - - 20,487
Other expenses 1,290,057 134,457 2,785
Total expenses 29,095,639 4,299,413 4,335,740
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (18,206,772) (4,279,452) (1,260,741)
Net realised gain/(loss)
- on sales of investments (note 2f) 5,218,138 (25,857) (5,449,367)
- on spot foreign exchange 31,139,672 19,160,968 1,122,922
- on forward foreign exchange contracts 25,057,219 20,027,321 (622,674)
- on futures - - (10,027,974)
- on swaps (43,330,646) (18,235,865) (1,742,834)
-on CFD 41,741,922 - -
Net realised gain/(loss) for the year 59,826,305 20,926,567 (16,719,927)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 14,044,291 8,774,016 13,304,064
- on forward foreign exchange contracts (17,086,069) (8,634,601) 3,058,285
- on futures - - (458,490)
- on swaps 5,905,163 850,017 (379,921)
-on CFD 8,682,326 - -
Net change in net assets for the period resulting from operations 53,165,244 17,636,547 (2,456,730)
Net proceeds from subscriptions/redemptions (487,772,374) 214,029,456 (66,934,994)
Dividends paid and payable (note 18) - - (398,543)
NET ASSET VALUE AT THE END OF THE YEAR 482,318,413 438,817,410 362,311,753

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

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

Denominated Bonds Duration Bonds

(note 1b)

EUR usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR - 1,058,928,478 64,042,541
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 1,154,389 39,692,529 575,919
Interest on bank accounts - - R

Securities lending income (note 19) 6,465 291,128 2,129

Dividend on CFD

Income on swaps - - -

Reimbursement of management fees (note 5) - - R

Other income 174 - -
Total income 1,161,028 39,983,657 578,048
EXPENSES

Interest on bank accounts* - - -

Dividend paid on short CFD - -

Expense on swaps - - 36,708

Distribution fees (note 4) 40 227,232 14,332
Management fees (note 5) 53,748 5,611,603 310,866

Performance fees (note 6) - - -

Withholding tax reclaim fees (note 8) - - -

Redex fees (note 7)

Applied service fee (note 9) 50,936 1,737,230 129,052

Transaction fees (note 11) 3,959 151,444 16,748
Financing Fees on CFD - - -
Securities lending expenses (note 19) 2,263 101,895 745
Other expenses - - _
Total expenses 110,946 7,829,404 508,451
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,050,082 32,154,253 69,597
Net realised gain/(loss)

- on sales of investments (note 2f) (2,406,505) (28,606,240) 2,401,808
- on spot foreign exchange (134,445) (3,174,350) (6,217)
- on forward foreign exchange contracts 482,202 34,656,663 -
- on futures - - 426,431
- on swaps - - (19,805)
-on CFD - - -
Net realised gain/(loss) for the year (2,058,748) 2,876,073 2,802,217
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 715,362 1,967,713 2,653,179
- on forward foreign exchange contracts 15,108 (4,745,548) -
- on futures - - 208,017
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations (278,196) 32,252,491 5,733,010
Net proceeds from subscriptions/redemptions 46,569,220 (238,317,250) 12,098,941
Dividends paid and payable (note 18) (243) (5,110,553) (1,068)
NET ASSET VALUE AT THE END OF THE YEAR 46,290,781 847,753,166 81,873,424

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Euro 5-7 Euro 7-10 Euro Aggregate Short

Duration

EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 525,149,765 236,969,007 238,793,191
INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 3,944,953 2,143,613 1,297,909

Interest on bank accounts - - R

Securities lending income (note 19) 132,134 51,592 22,535

Dividend on CFD

Income on swaps - - _
Reimbursement of management fees (note 5) - - R
Other income - - -
Total income 4,077,087 2,195,205 1,320,444
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - _
Expense on swaps 278,722 140,139 122,875

Distribution fees (note 4) 68,073 31,373 6,425
Management fees (note 5) 1,528,174 684,472 542,313

Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 784,806 381,723 316,005

Transaction fees (note 11) 122,296 55,270 40,751

Financing Fees on CFD - - -

Securities lending expenses (note 19) 46,247 18,057 7,887

Other expenses - - -

Total expenses 2,828,318 1,311,034 1,036,256

NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,248,769 884,171 284,188

Net realised gain/(loss)

- on sales of investments (note 2f) 14,403,910 3,351,311 1,931,897

- on spot foreign exchange 28,481 (28,706) (30,410)
- on forward foreign exchange contracts (362) - (167)
- on futures 70,825 1,675,143 56,213

- on swaps 194,752 30,101 93,145

-on CFD - - -
Net realised gain/(loss) for the year 14,697,606 5,027,849 2,050,678

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (3,393,591) 4,737,375 (481,028)
- on forward foreign exchange contracts (76) - (36)
- on futures 588,095 95,763 (97,617)
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 13,140,803 10,745,158 1,756,185

Net proceeds from subscriptions/redemptions (58,124,876) 34,460,176 (25,981,592)
Dividends paid and payable (note 18) (887,203) (796,056) (28,314)
NET ASSET VALUE AT THE END OF THE YEAR 479,278,489 281,378,285 214,539,470

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Euro Bonds |l Euro Bonds SRI (note 1b) Euro Buy and Maintain

Credit

EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 615,217,232 - 440,838,478
INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 5,624,225 494,085 5,379,906

Interest on bank accounts - - R

Securities lending income (note 19) 128,426 2,111 114,578

Dividend on CFD - - R

Income on swaps - - 90,818

Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 5,752,651 496,196 5,585,302
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - -
Expense on swaps 341,556 60,458 -

Distribution fees (note 4) 5,047 - _
Management fees (note 5) 3,257,553 282,077 573,963

Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,233,916 47,519 325,416

Transaction fees (note 11) 93,181 11,077 51,060
Financing Fees on CFD - - -
Securities lending expenses (note 19) 44,949 739 40,102
Other expenses - - -
Total expenses 4,976,202 401,870 990,541
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 776,449 94,326 4,594,761
Net realised gain/(loss)

- on sales of investments (note 2f) 12,414,652 397,377 127,383
- on spot foreign exchange (65,266) (17,209) 140,475
- on forward foreign exchange contracts - - 2,495,685
- on futures 1,799,460 208,967 (1,492,701)
- on swaps 173,659 (73,920) 420,816
-on CFD - - -
Net realised gain/(loss) for the year 14,322,505 515,215 1,691,658
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 13,694,212 3,687,786 8,421,277
- on forward foreign exchange contracts - - 972,257
- on futures (32,663) 2,265 (29,242)
- on swaps - - (420,930)
-on CFD - - -
Net change in net assets for the period resulting from operations 28,760,503 4,299,592 15,229,781
Net proceeds from subscriptions/redemptions (17,859,207) 128,908,433 200,928,575
Dividends paid and payable (note 18) (753,277) - -
NET ASSET VALUE AT THE END OF THE YEAR 625,365,251 133,208,025 656,996,834

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Short

AXA World Funds
Euro Credit Total Return

Duration
EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 706,029,887 3,729,261,933 127,641,344
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 14,103,433 27,258,140 3,462,358
Interest on bank accounts - - -
Securities lending income (note 19) 207,766 352,592 81,892
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - 4,082
Total income 14,311,199 27,610,732 3,548,332
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 666,688 1,135,278 613,639
Distribution fees (note 4) 153,245 129,750 9,434
Management fees (note 5) 3,591,585 8,185,988 370,405
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,315,268 4,821,607 235,863
Transaction fees (note 11) 129,047 500,744 -
Financing Fees on CFD - - -
Securities lending expenses (note 19) 72,718 123,407 28,662
Other expenses - - -
Total expenses 5,928,551 14,896,774 1,258,003
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 8,382,648 12,713,958 2,290,329
Net realised gain/(loss)
- on sales of investments (note 2f) 10,373,212 (13,407,368) 4,903,426
- on spot foreign exchange (4,608) (226,721) (61,541)
- on forward foreign exchange contracts (383,832) 446,182 17,029
- on futures (375,487) (2,883,370) (1,588,941)
- on swaps 3,899,810 6,328,005 3,120,230
-on CFD - - -
Net realised gain/(loss) for the year 13,509,095 (9,743,272) 6,390,203
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 24,919,163 6,559,865 3,504,116
- on forward foreign exchange contracts (24,586) (662,187) 42,564
- on futures (88,430) (2,990,110) (1,281,425)
- on swaps - (4,586,278) -
-on CFD - - -
Net change in net assets for the period resulting from operations 46,697,890 1,291,976 10,945,787
Net proceeds from subscriptions/redemptions 256,296,656 (413,032,749) 40,354,118
Dividends paid and payable (note 18) (893,449) (570,361) (156)
NET ASSET VALUE AT THE END OF THE YEAR 1,008,130,984 3,316,950,799 178,941,093

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

such as EUR.

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

ANNUAL REPORT AXA World Funds = 67



AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro Sustainable Credit

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 655,912,325 207,533,867 382,228,570
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 3,143,370 (1,534,104) 5,738,235
Interest on bank accounts - - -
Securities lending income (note 19) 96,135 12,286 129,142
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 3,239,505 (1,521,818) 5,867,377
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 358,333
Distribution fees (note 4) 12,719 40,360 22,508
Management fees (note 5) 1,451,152 471,680 378,052
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - 2,874 -
Applied service fee (note 9) 1,078,252 334,194 545,658
Transaction fees (note 11) 123,997 41,662 75,549
Financing Fees on CFD - - -
Securities lending expenses (note 19) 33,647 4,300 45,200
Other expenses - - -
Total expenses 2,699,767 895,070 1,425,300
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 539,738 (2,416,888) 4,442,077
Net realised gain/(loss)

- on sales of investments (note 2f) 3,876,130 1,436,025 4,050,515
- on spot foreign exchange (7,714) (1,059,690) (3,983)
- on forward foreign exchange contracts - 784,169 -
- on futures 227,446 94,235 (809,222)
- on swaps - 394,572 1,890,387
-on CFD - - -
Net realised gain/(loss) for the year 4,095,862 1,649,311 5,127,697
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 30,082,339 5,834,171 6,319,949
- on forward foreign exchange contracts - 103,337 -
- on futures 86,990 31,254 (272,600)
- on swaps - (78,785) (1,432,778)
-on CFD - - -
Net change in net assets for the period resulting from operations 34,804,929 5,122,400 14,184,345
Net proceeds from subscriptions/redemptions 79,068,806 (1,395,753) 91,548,583
Dividends paid and payable (note 18) - - (2,870,744)
NET ASSET VALUE AT THE END OF THE YEAR 769,786,060 211,260,514 485,090,754

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
European High Yield

AXA World Funds
Framlington All China

AXA World Funds
Framlington American

Bonds Evolving Trends Growth
EUR UsD usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 121,718,848 31,552,199 113,087,039
INCOME
Dividends (note 2k) - 354,524 449,638
Interest on investment portfolio (note 2I) 4,496,944 - -
Interest on bank accounts - - -
Securities lending income (note 19) 41,338 - 605
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 4,538,282 354,524 450,243
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 8,507 - 132,325
Management fees (note 5) 268,213 300,715 1,035,530
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 171,594 107,059 234,644
Transaction fees (note 11) 12,755 28,845 37,496
Financing Fees on CFD - - -
Securities lending expenses (note 19) 14,468 - 212
Other expenses - - -
Total expenses 475,537 436,619 1,440,207
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 4,062,745 (82,095) (989,964)
Net realised gain/(loss)
- on sales of investments (note 2f) (4,968,262) 1,455,070 20,967,228
- on spot foreign exchange (81,790) 83,381 (21,230)
- on forward foreign exchange contracts 845,633 (90) 201,969
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year (4,204,419) 1,538,361 21,147,967
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (1,220,212) 16,413,089 14,728,831
- on forward foreign exchange contracts (1,153,958) - 183,780
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations (2,515,844) 17,869,355 35,070,614
Net proceeds from subscriptions/redemptions (20,367,951) 21,669,790 (6,318,218)
Dividends paid and payable (note 18) - - -
NET ASSET VALUE AT THE END OF THE YEAR 98,835,053 71,091,344 141,839,435

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

such as EUR.

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

ANNUAL REPORT AXA World Funds = 69



AXA World Funds

Statement of Operations and Changes
for the year ended 31 December 2020

AXA World Funds
Framlington Asia Select

AXA World Funds
Framlington Clean

in Net Assets

AXA World Funds
Framlington Digital

Income (note 1b) Economy Economy
UsD UsD usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 52,036,093 129,570,400 331,741,228
INCOME
Dividends (note 2k) 1,578,696 1,645,630 2,178,604
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) - 16,703 945
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income 5,062 - 16,870
Total income 1,583,758 1,662,333 2,196,419
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - 902 63,139
Management fees (note 5) 224,916 905,283 5,641,126
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 101,450 298,902 1,422,806
Transaction fees (note 11) - 25,869 -
Financing Fees on CFD - - -
Securities lending expenses (note 19) - 5,846 331
Other expenses 33,658 - 155,285
Total expenses 360,024 1,236,802 7,282,687
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,223,734 425,531 (5,086,268)
Net realised gain/(loss)
- on sales of investments (note 2f) 11,092,655 (596,026) 6,492,524
- on spot foreign exchange 232,386 188,361 171,399
- on forward foreign exchange contracts (807) 7,953,421 40,699,821
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year 11,324,234 7,545,756 47,363,744
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (7,017,007) 66,828,243 272,030,200
- on forward foreign exchange contracts - (376,965) (240,585)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 5,530,961 74,422,565 314,067,091
Net proceeds from subscriptions/redemptions (57,566,150) 92,821,316 459,655,773
Dividends paid and payable (note 18) (904) (211,040) -
NET ASSET VALUE AT THE END OF THE YEAR - 296,603,241 1,105,464,092

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe

Markets Opportunities

UsD EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 251,304,081 222,751,287 870,980,075
INCOME
Dividends (note 2k) 2,988,292 3,691,517 15,539,510
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) 46,297 64,682 848,535
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income 34,134 - -
Total income 3,068,723 3,756,199 16,388,045
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 26,755 7,312 339,304
Management fees (note 5) 990,792 1,589,389 1,578,805
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - 2,208 10,302
Redex fees (note 7) - - -
Applied service fee (note 9) 646,432 454,624 1,049,153
Transaction fees (note 11) - 47,041 109,395
Financing Fees on CFD - - -
Securities lending expenses (note 19) 16,204 22,639 296,987
Other expenses 772,480 - -
Total expenses 2,452,663 2,123,213 3,383,946
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 616,060 1,632,986 13,004,099
Net realised gain/(loss)
- on sales of investments (note 2f) 3,654,797 225,361 9,364,001
- on spot foreign exchange (6,219,399) (12,064) (1,116,330)
- on forward foreign exchange contracts 22,798 (2,364) (27,601)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year (2,541,804) 210,933 8,220,070
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 49,508,017 (3,512,493) (30,283,231)
- on forward foreign exchange contracts 298,464 - -
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 47,880,737 (1,668,574) (9,059,062)
Net proceeds from subscriptions/redemptions (30,100,162) (45,032,686) (68,713,246)
Dividends paid and payable (note 18) - (5,328) (9,816,928)
NET ASSET VALUE AT THE END OF THE YEAR 269,084,656 176,044,699 783,390,839

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
Framlington Europe ex-UK

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

MicroCap Microcap Opportunities
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 33,443,358 187,995,378 449,810,906
INCOME
Dividends (note 2k) 346,150 1,025,865 8,182,881
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) 10,375 37,808 69,066
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - 130,977 -
Total income 356,525 1,194,650 8,251,947
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - - 5,246
Management fees (note 5) 536,684 2,026,294 1,517,497
Performance fees (note 6) 1,051,425 1,609,715 -
Withholding tax reclaim fees (note 8) - 2,042 3,349
Redex fees (note 7) - - -
Applied service fee (note 9) 124,542 394,882 709,363
Transaction fees (note 11) 63,567 74,938 43,884
Financing Fees on CFD - - -
Securities lending expenses (note 19) 3,631 13,233 24,173
Other expenses - - -
Total expenses 1,779,849 4,121,104 2,303,512
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (1,423,324) (2,926,454) 5,948,435
Net realised gain/(loss)
- on sales of investments (note 2f) 4,280,467 7,827,470 (8,876,260)
- on spot foreign exchange 34,816 (1,248,820) (349,937)
- on forward foreign exchange contracts (2,220) (6,700) (15,545)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year 4,313,063 6,571,950 (9,241,742)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 18,908,396 29,834,761 (3,239,595)
- on forward foreign exchange contracts - - -
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 21,798,135 33,480,257 (6,532,902)
Net proceeds from subscriptions/redemptions 33,810,199 (38,257,509) (36,337,211)
Dividends paid and payable (note 18) - - (2,839,108)
NET ASSET VALUE AT THE END OF THE YEAR 89,051,692 183,218,126 404,101,685

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Framlington Europe Real

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Eurozone

Estate Securities Small Cap

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 720,305,043 800,277,268 915,170,014
INCOME
Dividends (note 2k) 15,677,636 7,650,605 15,066,941
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) 246,523 248,568 791,525
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income 740 - -
Total income 15,924,899 7,899,173 15,858,466
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 22,320 12,806 59,166
Management fees (note 5) 5,898,050 3,811,773 7,130,302
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 7,864 11,905 18,234
Redex fees (note 7) - - -
Applied service fee (note 9) 1,227,717 1,062,834 1,708,137
Transaction fees (note 11) 55,648 129,856 145,841
Financing Fees on CFD - - -
Securities lending expenses (note 19) 86,283 86,999 277,034
Other expenses 1,410,534 - -
Total expenses 8,708,416 5,116,173 9,338,714
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 7,216,483 2,783,000 6,519,752
Net realised gain/(loss)
- on sales of investments (note 2f) (5,894,846) 3,586,828 (38,311,607)
- on spot foreign exchange (3,501,319) (10,468,313) (46,731)
- on forward foreign exchange contracts (412,727) (16,479) (8,554)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year (9,808,892) (6,897,964) (38,366,892)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (63,983,478) 28,990,398 59,875,787
- on forward foreign exchange contracts (494,796) - -
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations (67,070,683) 24,875,434 28,028,647
Net proceeds from subscriptions/redemptions (63,131,864) (116,992,720) 368,315,112
Dividends paid and payable (note 18) (618,121) (2,618,069) (2,888)
NET ASSET VALUE AT THE END OF THE YEAR 589,484,375 705,541,913 1,311,510,885

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

such as EUR.

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

Statement of Operations and Changes
for the year ended 31 December 2020

AXA World Funds
Framlington Eurozone RI

AXA World Funds
Framlington Evolving

in Net Assets

AXA World Funds
Framlington Fintech

Trends

EUR UsD usD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 209,429,013 120,860,143 111,464,478
INCOME
Dividends (note 2k) 4,023,654 935,274 839,676
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) 15,618 10,309 2,074
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - 19,217 99,030
Total income 4,039,272 964,800 940,780
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - 104,111 -
Management fees (note 5) 1,547,113 2,011,500 713,353
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 3,418 677 -
Redex fees (note 7) - - -
Applied service fee (note 9) 512,302 462,317 241,754
Transaction fees (note 11) 48,133 35,652 19,478
Financing Fees on CFD - - -
Securities lending expenses (note 19) 5,466 3,608 726
Other expenses - - -
Total expenses 2,116,432 2,617,865 975,311
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,922,840 (1,653,065) (34,531)
Net realised gain/(loss)
- on sales of investments (note 2f) (3,319,898) 10,932,939 5,981,527
- on spot foreign exchange (10,480) (110,355) 139,694
- on forward foreign exchange contracts (1,828) 5,206,013 5,872,235
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year (3,332,206) 16,028,597 11,993,456
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 8,244,263 59,399,054 27,567,125
- on forward foreign exchange contracts - 1,071,515 (893,702)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 6,834,897 74,846,101 38,632,348
Net proceeds from subscriptions/redemptions 23,807,875 145,459,499 1,385,518
Dividends paid and payable (note 18) - - -
NET ASSET VALUE AT THE END OF THE YEAR 240,071,785 341,165,743 151,482,344

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Framlington Global Framlington Global Real Framlington Global

Convertibles Estate Securities Small Cap

EUR EUR usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 728,279,065 276,092,951 220,441,890
INCOME

Dividends (note 2k) 4,793 6,260,793 1,872,642

Interest on investment portfolio (note 2I) 3,583,548 - 13,500

Interest on bank accounts - - R

Securities lending income (note 19) 404,105 8,328 9,748
Dividend on CFD - - R
Income on swaps - - _
Reimbursement of management fees (note 5) - - R
Other income - - -
Total income 3,992,446 6,269,121 1,895,890
EXPENSES

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

Distribution fees (note 4) 17,758 78,765 5,875
Management fees (note 5) 4,311,978 2,473,182 2,059,480
Performance fees (note 6) 4,370 - -
Withholding tax reclaim fees (note 8) - 451 -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,366,798 498,464 460,026
Transaction fees (note 11) 185,057 58,180 22,493
Financing Fees on CFD - - -
Securities lending expenses (note 19) 141,437 2,915 3,412
Other expenses - 276,232 -
Total expenses 6,027,398 3,388,189 2,551,286
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (2,034,952) 2,880,932 (655,396)
Net realised gain/(loss)

- on sales of investments (note 2f) 59,422,370 (2,824,645) (10,034,137)
- on spot foreign exchange (8,789,512) (1,389,287) (2,281,424)
- on forward foreign exchange contracts 39,047,479 (115,519) 8,459
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year 89,680,337 (4,329,451) (12,307,102)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 39,804,616 (31,683,805) 69,078,292
- on forward foreign exchange contracts (784,216) (1,238,883) 9,317
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 126,665,785 (34,371,207) 56,125,111
Net proceeds from subscriptions/redemptions 22,119,814 21,643,878 65,085,065
Dividends paid and payable (note 18) - (257,907) -
NET ASSET VALUE AT THE END OF THE YEAR 877,064,664 263,107,715 341,652,066

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
Framlington Human

AXA World Funds
Framlington Hybrid

AXA World Funds
Framlington Italy

Capital Resources (note 1b)

EUR UsD EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 237,896,234 71,129,562 352,302,771
INCOME
Dividends (note 2k) 2,526,136 212,480 3,189,499
Interest on investment portfolio (note 2I) - 38,509 -
Interest on bank accounts - 11,045 -
Securities lending income (note 19) 63,368 1,242 214,922
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 2,589,504 263,276 3,404,421
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - 63,340 -
Distribution fees (note 4) 69,743 971 43,954
Management fees (note 5) 2,963,826 55,949 1,216,368
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 1,757 - 17,514
Redex fees (note 7) - - -
Applied service fee (note 9) 450,696 18,426 509,545
Transaction fees (note 11) 46,517 4,224 101,172
Financing Fees on CFD - - -
Securities lending expenses (note 19) 22,179 435 75,223
Other expenses - 65 -
Total expenses 3,554,718 143,410 1,963,776
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (965,214) 119,866 1,440,645
Net realised gain/(loss)
- on sales of investments (note 2f) 3,277,287 (1,905,138) (4,922,363)
- on spot foreign exchange (1,638,490) (1,503,145) (8,251)
- on forward foreign exchange contracts (2,030) (16,258) -
- on futures - - -
- on swaps - (1,455,665) -
-on CFD - - -
Net realised gain/(loss) for the year 1,636,767 (4,880,206) (4,930,614)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 1,512,360 (2,105,910) 8,549,186
- on forward foreign exchange contracts - - -
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 2,183,913 (6,866,250) 5,059,217
Net proceeds from subscriptions/redemptions (40,037,970) (64,263,312) (44,776,154)
Dividends paid and payable (note 18) (1,280) - -
NET ASSET VALUE AT THE END OF THE YEAR 200,040,897 - 312,585,834

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Robotech

AXA World Funds
Framlington Switzerland

Economy
UsD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 150,557,925 928,574,597 214,115,435
INCOME
Dividends (note 2k) 2,617,034 5,809,171 3,288,028
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 19) 4,938 17,451 139,831
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 2,621,972 5,826,622 3,427,859
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 40,526 177,898 -
Management fees (note 5) 3,451,980 12,410,643 2,743,383
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 858 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 604,415 2,508,520 513,248
Transaction fees (note 11) 35,834 97,635 54,239
Financing Fees on CFD - - -
Securities lending expenses (note 19) 1,728 6,108 48,941
Other expenses - - -
Total expenses 4,135,341 15,200,804 3,359,811
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (1,513,369) (9,374,182) 68,048
Net realised gain/(loss)
- on sales of investments (note 2f) 7,636,598 49,554,777 13,056,232
- on spot foreign exchange 827,570 304,474 (190,412)
- on forward foreign exchange contracts 11,220,132 17,159,564 156
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year 19,684,300 67,018,815 12,865,976
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 52,667,895 425,647,657 3,449,879
- on forward foreign exchange contracts (2,361) 4,569,752 -
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 70,836,465 487,862,042 16,383,903
Net proceeds from subscriptions/redemptions 167,834,784 192,637,681 13,012,875
Dividends paid and payable (note 18) - - (22,043)
NET ASSET VALUE AT THE END OF THE YEAR 389,229,174 1,609,074,320 243,490,170

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Framlington Talents Framlington UK Framlington Women

Global Empowerment

EUR GBP USD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 135,692,107 249,445,181 116,506,845
INCOME

Dividends (note 2k) 1,105,754 4,765,331 1,248,177
Interest on investment portfolio (note 2I) - - _
Interest on bank accounts - - R
Securities lending income (note 19) 29,346 3,409 5,442
Dividend on CFD - - R
Income on swaps - - _
Reimbursement of management fees (note 5) - - R

Other income 355 89,942 18,543
Total income 1,135,455 4,858,682 1,272,162
EXPENSES

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

Distribution fees (note 4) 10,890 - 2,063
Management fees (note 5) 944,651 1,309,442 709,634
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 503 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 254,565 433,735 193,531
Transaction fees (note 11) - 22,431 3,508
Financing Fees on CFD - - -
Securities lending expenses (note 19) 10,271 1,193 1,905
Other expenses 61,199 98,697 3,000
Total expenses 1,282,079 1,865,498 913,641
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (146,624) 2,993,184 358,521
Net realised gain/(loss)

- on sales of investments (note 2f) 11,049,412 (14,361,961) (462,006)
- on spot foreign exchange 221,038 (32,429) (114,743)
- on forward foreign exchange contracts (2,296) 3,654 3,989,814
- on futures - - -
- on swaps - - -
-on CFD - - -
Net realised gain/(loss) for the year 11,268,154 (14,390,736) 3,413,065
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 4,766,027 2,776,253 19,755,475
- on forward foreign exchange contracts - 36 (659,609)
- on futures - - -
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 15,887,557 (8,621,263) 22,867,452
Net proceeds from subscriptions/redemptions (23,573,188) 86,536,415 (1,780,615)
Dividends paid and payable (note 18) - (316,950) (225,187)
NET ASSET VALUE AT THE END OF THE YEAR 128,006,476 327,043,383 137,368,495

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Global Buy and Maintain

AXA World Funds
Global Credit Bonds

AXA World Funds
Global Emerging Markets

Credit Bonds
UsD usD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 246,120,142 86,145,845 239,400,669
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 7,243,806 2,556,097 16,171,147
Interest on bank accounts - - -
Securities lending income (note 19) 27,537 2,402 73,534
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - 1,112
Total income 7,271,343 2,558,499 16,245,793
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - 13,806 174,042
Distribution fees (note 4) - 5,321 81,858
Management fees (note 5) 434,250 391,654 1,406,533
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 231,523 149,781 484,090
Transaction fees (note 11) 32,150 16,418 56,117
Financing Fees on CFD - - -
Securities lending expenses (note 19) 9,638 841 25,737
Other expenses - - -
Total expenses 707,561 577,821 2,228,377
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 6,563,782 1,980,678 14,017,416
Net realised gain/(loss)
- on sales of investments (note 2f) 1,197,596 5,380,089 1,892,754
- on spot foreign exchange (1,559,753) 733,890 (1,680,773)
- on forward foreign exchange contracts 22,091,914 5,073,668 12,253,855
- on futures 170,116 (91,671) 1,166,415
- on swaps - 22,072 (480,959)
-on CFD - - -
Net realised gain/(loss) for the year 21,899,873 11,118,048 13,151,292
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 22,441,121 3,057,717 8,074,723
- on forward foreign exchange contracts (4,716,551) 78,414 (35,617)
- on futures (99,738) 3,446 (19,000)
- on swaps - - 203,817
-on CFD - - -
Net change in net assets for the period resulting from operations 46,088,487 16,238,303 35,392,631
Net proceeds from subscriptions/redemptions 190,651,004 (34,703,896) 128,016,353
Dividends paid and payable (note 18) (452,226) - (143,961)
NET ASSET VALUE AT THE END OF THE YEAR 482,407,407 67,680,252 402,665,692

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Global Factors -

Sustainable Equity

AXA World Funds
Global Flexible Property

AXA World Funds
Global Green Bonds

UsD UsD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 607,140,939 556,542,375 224,330,404
INCOME
Dividends (note 2k) 14,990,725 5,808,094 -
Interest on investment portfolio (note 2I) - 4,837,941 4,432,376
Interest on bank accounts - 116,530 -
Securities lending income (note 19) 241,963 19,225 -
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - -
Other income - - -
Total income 15,232,688 10,781,790 4,432,376
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - 24,634 158,139
Distribution fees (note 4) - 12,990 23,312
Management fees (note 5) 1,471,647 2,655,920 1,815,603
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 2,812 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 652,145 836,397 718,305
Transaction fees (note 11) 67,517 69,407 38,003
Financing Fees on CFD - - -
Securities lending expenses (note 19) 84,687 6,729 -
Other expenses 26,725 165,391 -
Total expenses 2,305,533 3,771,468 2,753,362
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 12,927,155 7,010,322 1,679,014
Net realised gain/(loss)
- on sales of investments (note 2f) (2,944,317) (8,214,952) 1,708,037
- on spot foreign exchange 2,589,491 (627,064) (3,392,454)
- on forward foreign exchange contracts 19,736,163 16,098,720 11,877,465
- on futures - (6,437,787) 1,183,910
- on swaps - (550,305) (66,511)
-on CFD - - -
Net realised gain/(loss) for the year 19,381,337 268,612 11,310,447
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 99,165,554 4,269,215 4,872,207
- on forward foreign exchange contracts (4,025,318) (4,375,266) (17,515)
- on futures - (1,518,714) 534,495
- on swaps - 535,566 -
-on CFD - - -
Net change in net assets for the period resulting from operations 127,448,728 6,189,735 18,378,648
Net proceeds from subscriptions/redemptions 311,988,626 (88,426,059) 414,455,695
Dividends paid and payable (note 18) (913,902) (1,727,858) (725,963)
NET ASSET VALUE AT THE END OF THE YEAR 1,045,664,391 472,578,193 656,438,784

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
Global High Yield Bonds

USD

AXA World Funds
Global Income Generation

AXA World Funds
Global Inflation Bonds

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,175,791,455 406,726,597 1,733,625,006

INCOME

Dividends (note 2k) - 2,640,968 -

Interest on investment portfolio (note 2I) 61,431,535 8,990,848 7,464,985

Interest on bank accounts - - -

Securities lending income (note 19) 164,118 10,960 898,380

Dividend on CFD - - -

Income on swaps - - -

Reimbursement of management fees (note 5) - - -

Other income - 16,476 2,563

Total income 61,595,653 11,659,252 8,365,928

EXPENSES

Interest on bank accounts* - - -

Dividend paid on short CFD - - -

Expense on swaps - - -

Distribution fees (note 4) 144,455 51,757 167,022

Management fees (note 5) 5,486,524 4,850,831 7,625,643

Performance fees (note 6) - - -

Withholding tax reclaim fees (note 8) - - -

Redex fees (note 7) - - 96,629

Applied service fee (note 9) 1,899,957 902,292 3,580,009

Transaction fees (note 11) 152,404 - 397,140

Financing Fees on CFD - - -

Securities lending expenses (note 19) 57,441 3,836 314,433

Other expenses - 8,294 -
Total expenses 7,740,781 5,817,010 12,180,876

NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 53,854,872 5,842,242 (3,814,948)
Net realised gain/(loss)

- on sales of investments (note 2f) (32,071,321) (8,201,138) 49,861,616

- on spot foreign exchange (1,205,561) (635,191) (49,213,528)
- on forward foreign exchange contracts 63,024,648 10,454,314 98,480,441

- on futures - 3,509,977 (15,900,153)
- on swaps - - 3,419,161

-on CFD - - -
Net realised gain/(loss) for the year 29,747,766 5,127,962 86,647,537

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 45,682,942 (9,621,370) 3,304,929

- on forward foreign exchange contracts (10,026,039) 305,454 19,037,787

- on futures - 932,857 (5,178,631)
- on swaps - - 228,179

-on CFD - - -
Net change in net assets for the period resulting from operations 119,259,541 2,587,145 100,224,853

Net proceeds from subscriptions/redemptions (2,444,762) 17,579,323 680,115,467

Dividends paid and payable (note 18) (3,711,170) (6,080,948) (11,471)
NET ASSET VALUE AT THE END OF THE YEAR 1,288,895,064 420,812,117 2,513,953,855

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Global Inflation Bonds Global Inflation Short Global Multi Credit

Redex Duration Bonds (note 1b)

EUR usD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 414,389,208 692,946,785 64,069,191
INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 128,698 3,527,522 1,412,212

Interest on bank accounts - - R

Securities lending income (note 19) 105,462 - _
Dividend on CFD R

Income on swaps - - _
Reimbursement of management fees (note 5) - - R

Other income - 8,985 -
Total income 234,160 3,536,507 1,412,212
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 119,711
Distribution fees (note 4) 18 28,203 -
Management fees (note 5) 1,238,557 1,800,509 143,443
Performance fees (note 6) - - 36,095
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 535,622 1,254,518 102,778
Transaction fees (note 11) 37,622 76,049 43,897
Financing Fees on CFD - - -
Securities lending expenses (note 19) 36,912 - -
Other expenses - - -
Total expenses 1,848,731 3,159,279 445,924
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (1,614,571) 377,228 966,288
Net realised gain/(loss)

- on sales of investments (note 2f) 12,853,975 5,060,335 320,254
- on spot foreign exchange (7,659,396) 7,170,324 3,349,576
- on forward foreign exchange contracts 13,160,378 36,640,210 455,600
- on futures (19,680,810) (285,766) 124,915
- on swaps - 568,538 57,152
-on CFD - - -
Net realised gain/(loss) for the year (1,325,853) 49,153,641 4,307,497
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (3,079,143) 35,963,992 (1,169,219)
- on forward foreign exchange contracts (82,842) (8,328,867) 151,803
- on futures (2,512,266) (407,982) -
- on swaps - 418,349 -
-on CFD - - -
Net change in net assets for the period resulting from operations (8,614,675) 77,176,361 4,256,369
Net proceeds from subscriptions/redemptions (161,954,697) 205,724,486 (68,325,560)
Dividends paid and payable (note 18) - (34,926) -
NET ASSET VALUE AT THE END OF THE YEAR 243,819,836 975,812,706 -

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds
Global Optimal Income Global Short Duration Global Strategic Bonds
Bonds

EUR usD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,679,610,918 66,739,349 513,941,428
INCOME

Dividends (note 2k) 11,928,115 - -

Interest on investment portfolio (note 2I) 3,653,870 1,592,766 26,423,577

Interest on bank accounts - - R

Securities lending income (note 19) 554,591 494 215,648
Dividend on CFD - R
Income on swaps - - _
Reimbursement of management fees (note 5) - - R

Other income 300 - -
Total income 16,136,876 1,593,260 26,639,225
EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - -
Expense on swaps 14,917 - 4,316,286

Distribution fees (note 4) 563,455 2,274 274,401
Management fees (note 5) 14,670,654 270,873 5,258,273
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 13,081 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 3,021,169 174,828 1,622,325
Transaction fees (note 11) 122,204 49,656 103,426
Financing Fees on CFD - - -
Securities lending expenses (note 19) 194,107 173 75,477
Other expenses 12,964 - 18,710
Total expenses 18,612,551 497,804 11,668,898
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (2,475,675) 1,095,456 14,970,327
Net realised gain/(loss)

- on sales of investments (note 2f) (15,936,102) 96,534 3,463,570
- on spot foreign exchange 8,666,686 206,053 745,720
- on forward foreign exchange contracts 2,329,116 4,172,556 54,130,375
- on futures (70,411,156) - (16,115,012
- on swaps (6,430,309) - 8,862,879
-on CFD - - -
Net realised gain/(loss) for the year (81,781,765) 4,475,143 51,087,532
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 92,088,314 3,854,128 75,867,929
- on forward foreign exchange contracts 23,608,061 (667,344) (11,476,840)
- on futures (3,690,025) - (4,572,990)
- on swaps (1,140,839) - (592,202)
-on CFD - - -
Net change in net assets for the period resulting from operations 26,608,071 8,757,383 125,283,756
Net proceeds from subscriptions/redemptions (189,362,923) 16,622,746 915,172,012
Dividends paid and payable (note 18) (2,282,599) (7,520) (3,833,030)
NET ASSET VALUE AT THE END OF THE YEAR 1,514,573,467 92,111,958 1,550,564,166

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Global Sustainable ManTRA CORE V |l Multi Asset Inflation Plus

Aggregate (note 1b) (note 1b)

EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 420,756,410 13,377,299 40,206,367
INCOME

Dividends (note 2k) - 798 90,719

Interest on investment portfolio (note 2I) 7,395,873 - 15,575

Interest on bank accounts - - R

Securities lending income (note 19) 61,165 - -

Dividend on CFD - - R

Income on swaps - - 63,456

Reimbursement of management fees (note 5) - - R

Other income

Total income 7,457,038 798 169,750

EXPENSES

Interest on bank accounts* - 18,788 -
Dividend paid on short CFD - - -
Expense on swaps 260,031 - -
Distribution fees (note 4) 10,764 - 15
Management fees (note 5) 1,775,489 13,822 59,144

Performance fees (note 6) - - -

Withholding tax reclaim fees (note 8) - - -

Redex fees (note 7)

Applied service fee (note 9) 577,918 1,819 23,214

Transaction fees (note 11) 59,430 13,893 27,966
Financing Fees on CFD - - -
Securities lending expenses (note 19) 21,408 - -
Other expenses - - 69
Total expenses 2,705,040 48,322 110,408
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 4,751,998 (47,524) 59,342
Net realised gain/(loss)

- on sales of investments (note 2f) 12,319,364 (12,333) (31,000)
- on spot foreign exchange (6,214,234) (1,525) 182,969
- on forward foreign exchange contracts 24,845,517 - 1,055
- on futures (3,673,098) (600,214) 48,750
- on swaps 922,632 - 218,704
-on CFD - - -
Net realised gain/(loss) for the year 28,200,181 (614,072) 420,478
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (11,837,118) (8,322) (2,062,098)
- on forward foreign exchange contracts (871,607) - -
- on futures (740,573) 52,019 (180,566)
- on swaps (408,046) - (794,192)
-on CFD - - -
Net change in net assets for the period resulting from operations 19,094,835 (617,899) (2,557,036)
Net proceeds from subscriptions/redemptions (8,652,164) (12,759,400) (37,649,331)
Dividends paid and payable (note 18) (88,847) - -
NET ASSET VALUE AT THE END OF THE YEAR 431,110,234 - -

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
Multi Asset Optimal

Impact (note 1b)

AXA World Funds
Optimal Absolute

AXA World Funds
Optimal Income

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR - 94,458,122 762,160,305
INCOME
Dividends (note 2k) 119,241 103,282 7,161,495
Interest on investment portfolio (note 2I) 152,362 176,873 2,508,798
Interest on bank accounts - - -
Securities lending income (note 19) - 9,837 296,109
Dividend on CFD - - -
Income on swaps - - -
Reimbursement of management fees (note 5) - - 2,207
Other income - - 1,184
Total income 271,603 289,992 9,969,793
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 6,792 - 6,290
Distribution fees (note 4) 6 124 339,457
Management fees (note 5) 192,707 929,083 6,165,564
Performance fees (note 6) - 372 1,691,539
Withholding tax reclaim fees (note 8) - 539 7,576
Redex fees (note 7) - - -
Applied service fee (note 9) 44,948 120,892 1,233,936
Transaction fees (note 11) 2,886 7,861 167,701
Financing Fees on CFD - - -
Securities lending expenses (note 19) - 3,443 103,638
Other expenses - - 222
Total expenses 247,339 1,062,314 9,715,923
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 24,264 (772,322) 253,870
Net realised gain/(loss)
- on sales of investments (note 2f) 5,839 1,198,701 19,240,204
- on spot foreign exchange (171,107) (564,610) (657,483)
- on forward foreign exchange contracts 1,007,009 93,296 (1,111,345)
- on futures 190,418 47,996 2,977,765
- on swaps (11,609) - (3,758,154)
-on CFD - - -
Net realised gain/(loss) for the year 1,020,550 775,383 16,690,987
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 4,885,407 (715,738) (16,243,904)
- on forward foreign exchange contracts 331,593 78,813 2,097,185
- on futures 10,642 143,502 (910,076)
- on swaps - - (704,071)
-on CFD - - -
Net change in net assets for the period resulting from operations 6,272,456 (490,362) 1,183,991
Net proceeds from subscriptions/redemptions 62,060,602 (49,345,630) (145,199,914)
Dividends paid and payable (note 18) - - (569,457)
NET ASSET VALUE AT THE END OF THE YEAR 68,333,058 44,622,130 617,574,925

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

such as EUR.

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

ANNUAL REPORT AXA World Funds = 85



AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds AXA World Funds AXA World Funds

Selectiv’ Infrastructure US Corporate Bonds US Credit Short

Duration IG

usD UsD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 105,903,986 24,348,686 286,491,876
INCOME

Dividends (note 2k) 814,165 - -

Interest on investment portfolio (note 2I) 871,209 908,997 7,243,903

Interest on bank accounts - - R

Securities lending income (note 19) - - 4,071
Dividend on CFD - - R

Income on swaps - - -

Reimbursement of management fees (note 5) - - R

Other income

Total income 1,685,374 908,997 7,247,974
EXPENSES

Interest on bank accounts* - - -

Dividend paid on short CFD

Expense on swaps 6,653 - -

Distribution fees (note 4) - 456 16,017
Management fees (note 5) 1,231,373 34,863 892,053

Performance fees (note 6) - - -

Withholding tax reclaim fees (note 8) - - -

Redex fees (note 7)

Applied service fee (note 9) 151,664 46,848 435,447

Transaction fees (note 11) 55,246 128 40,725
Financing Fees on CFD - - -
Securities lending expenses (note 19) - - 1,425
Other expenses - - -
Total expenses 1,444,936 82,295 1,385,667
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 240,438 826,702 5,862,307
Net realised gain/(loss)

- on sales of investments (note 2f) 969,092 1,364,281 (184,914)
- on spot foreign exchange 367,495 (398) 7,968
- on forward foreign exchange contracts 2,253,858 2,030,922 6,360,176
- on futures (1,072,104) - -
- on swaps (133,060) - -
-on CFD - - -
Net realised gain/(loss) for the year 2,385,281 3,394,805 6,183,230
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (2,137,840) 827,111 3,898,477
- on forward foreign exchange contracts (134,244) 45,683 (896,774)
- on futures (525,738) - -
- on swaps 128,799 - -
-on CFD - - -
Net change in net assets for the period resulting from operations (43,304) 5,094,301 15,047,240
Net proceeds from subscriptions/redemptions (4,133,693) (4,564,040) (31,569,791)
Dividends paid and payable (note 18) (246) (7412) (4,540)
NET ASSET VALUE AT THE END OF THE YEAR 101,726,743 24,878,206 269,964,785

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

AXA World Funds
US Dynamic High Yield

Bonds

USD

AXA World Funds

US Enhanced High Yield
Bonds

USD

AXA World Funds
US High Yield Bonds

USD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 318,728,174 101,786,637 2,582,384,601

INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 39,794,878 10,265,295 188,226,982

Interest on bank accounts - - -

Securities lending income (note 19) 83,245 - 210,403

Dividend on CFD - - -

Income on swaps 2,959,139 9,566,965 -

Reimbursement of management fees (note 5) - - -
Other income - 17,144 4,250

Total income 42,837,262 19,849,404 188,441,635

EXPENSES

Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - 2,815,432 -
Distribution fees (note 4) 76,629 - 33,852

Management fees (note 5) 3,087,081 1,502,481 17,098,183

Performance fees (note 6) - 3,611 -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 744,353 373,802 4,945,470

Transaction fees (note 11) 48,129 381,939 423,684

Financing Fees on CFD - - -
Securities lending expenses (note 19) 29,136 - 73,641

Other expenses - - -
Total expenses 3,985,328 5,077,265 22,574,830

NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 38,851,934 14,772,139 165,866,805

Net realised gain/(loss)

- on sales of investments (note 2f) (7,724,006) 1,031,686 (25,804,820)
- on spot foreign exchange 24,594 (5,348) 82,507

- on forward foreign exchange contracts 3,919,502 8,156,208 84,192,908

- on futures - - -
- on swaps (952,650) 66,538 -
-on CFD - - -
Net realised gain/(loss) for the year (4,732,560) 9,249,084 58,470,595

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 36,005,230 4,291,205 118,636,824

- on forward foreign exchange contracts 419,281 (1,676,423) (6,627,274)
- on futures - - -
- on swaps 1,686,835 2,132,899 -
-on CFD - - -
Net change in net assets for the period resulting from operations 72,230,720 28,768,904 336,346,950
Net proceeds from subscriptions/redemptions 350,562,920 190,393,891 613,200,614
Dividends paid and payable (note 18) (868,660) (4,054,176) (28,356,834)
NET ASSET VALUE AT THE END OF THE YEAR 740,653,154 316,895,256 3,503,575,331

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2020

AXA World Funds
US Short Duration High

Yield Bonds

usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 153,424,743
INCOME

Dividends (note 2k) -

Interest on investment portfolio (note 2I) 8,810,964

Interest on bank accounts -
Securities lending income (note 19) -
Dividend on CFD -
Income on swaps -
Reimbursement of management fees (note 5) -

Other income 5,153
Total income 8,816,117
EXPENSES

Interest on bank accounts* -
Dividend paid on short CFD -
Expense on swaps -
Distribution fees (note 4) 20,780
Management fees (note 5) 975,424
Performance fees (note 6) -
Withholding tax reclaim fees (note 8) -
Redex fees (note 7) -
Applied service fee (note 9) 330,944
Transaction fees (note 11) -
Financing Fees on CFD -
Securities lending expenses (note 19) -
Other expenses -
Total expenses 1,327,148

NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 7,488,969
Net realised gain/(loss)

- on sales of investments (note 2f) (2,755,799)
- on spot foreign exchange 58,876
- on forward foreign exchange contracts 9,363,860
- on futures -
- on swaps -
-on CFD -
Net realised gain/(loss) for the year 6,666,937
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 2,149,613
- on forward foreign exchange contracts (282,178)
- on futures -
- on swaps -
-on CFD -
Net change in net assets for the period resulting from operations 16,023,341
Net proceeds from subscriptions/redemptions 86,236,856
Dividends paid and payable (note 18) (2,936,345)
NET ASSET VALUE AT THE END OF THE YEAR 252,748,595

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

The accompanying notes form an integral part of these financial statements.
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Statistics - Total Net Assets

AXA World Funds - Asian High Yield Bonds

AXA World Funds - Asian Short Duration Bonds
AXA World Funds - China Domestic Growth Equity
AXA World Funds - China Short Duration Bonds
AXA World Funds - Chorus Equity Market Neutral
AXA World Funds - Chorus Multi Strategy (note 1b)
AXA World Funds - Chorus Systematic Macro

AXA World Funds - Defensive Optimal Income

AXA World Funds - Emerging Markets Euro
Denominated Bonds (note 1b)

AXA World Funds - Emerging Markets Short Duration
Bonds

AXA World Funds - Euro 10 + LT

AXA World Funds - Euro 5-7

AXA World Funds - Euro 7-10

AXA World Funds - Euro Aggregate Short Duration
AXA World Funds - Euro Bonds

AXA World Funds - Euro Bonds SRI (note 1b)
AXA World Funds - Euro Buy and Maintain Credit
AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Credit Short Duration
AXA World Funds - Euro Credit Total Return

AXA World Funds - Euro Government Bonds

AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Sustainable Credit

AXA World Funds - European High Yield Bonds

AXA World Funds - Framlington All China Evolving
Trends

AXA World Funds - Framlington American Growth

AXA World Funds - Framlington Asia Select Income
(note 1b)

AXA World Funds - Framlington Clean Economy
AXA World Funds - Framlington Digital Economy
AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Euro Opportunities
AXA World Funds - Framlington Europe

AXA World Funds - Framlington Europe ex-UK
MicroCap

AXA World Funds - Framlington Europe Microcap
AXA World Funds - Framlington Europe Opportunities

AXA World Funds - Framlington Europe Real Estate
Securities

AXA World Funds - Framlington Europe Small Cap
AXA World Funds - Framlington Eurozone

AXA World Funds - Framlington Eurozone RI

AXA World Funds - Framlington Evolving Trends
AXA World Funds - Framlington Fintech

AXA World Funds - Framlington Global Convertibles

Currency

usb
usbD
CNH
CNH
usb
usbD
usbD
EUR
EUR

usb

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

usbD
usb

usb
usb
usbD
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
usbD
usbD
EUR

Total Net Assets
as at

31 December 2020

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

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

46,290,781

847,753,166

81,873,424
479,278,489
281,378,285
214,539,470
625,365,251
133,208,025
656,996,834

1,008,130,984
3,316,950,799
178,941,093
769,786,060
211,349,420
485,090,754
98,835,053
71,091,344

141,839,435

297,614,651
1,107,984,232
269,084,656
176,044,699
783,390,839
89,051,692

183,218,126
404,101,685
589,484,375

705,541,913
1,311,510,885
240,071,785
341,165,743
151,482,344
877,064,664

Total Net Assets
as at

31 December 2019

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

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

1,058,928,478

64,042,541
525,149,765
236,969,007
238,793,191
615,217,232
440,838,478
706,029,887

3,729,261,933
127,641,344
655,912,325
207,533,867
382,228,570
121,718,848
31,552,199

113,087,039
52,036,093

129,570,400
331,741,228
251,304,081
222,751,287
870,980,075

33,443,358

187,995,378
449,810,906
720,305,043

800,277,268
915,170,014
209,429,013
120,860,143
111,464,478
728,279,065

AXA World Funds

Total Net Assets
as at

31 December 2018

28,253,345
127,638,110
157,577,386
163,369,356

1,333,613,087

347,546,657

946,489,656

29,147,993
671,465,659
258,402,022
197,723,357
521,885,099
247,628,800
707,106,691

3,574,571,366
124,728,305
607,433,808
162,165,536
396,904,528
82,422,168

77,123,725
44,187,788

11,292,552
270,759,956
226,085,177
235,223,480
708,339,070

203,923,958
397,450,214
552,151,069

757,600,393
859,412,191
169,324,193
53,606,545
16,600,564
1,007,712,668
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AXA World Funds

Statistics - Total Net Assets

AXA World Funds - Framlington Global Real Estate
Securities

AXA World Funds - Framlington Global Small Cap
AXA World Funds - Framlington Human Capital

AXA World Funds - Framlington Hybrid Resources
(note 1b)

AXA World Funds - Framlington Italy

AXA World Funds - Framlington Longevity Economy
AXA World Funds - Framlington Robotech

AXA World Funds - Framlington Switzerland

AXA World Funds - Framlington Talents Global

AXA World Funds - Framlington UK

AXA World Funds - Framlington Women Empowerment
AXA World Funds - Global Buy and Maintain Credit
AXA World Funds - Global Credit Bonds

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

AXA World Funds - Global Green Bonds

AXA World Funds - Global High Yield Bonds

AXA World Funds - Global Income Generation

AXA World Funds - Global Inflation Bonds

AXA World Funds - Global Inflation Bonds Redex

AXA World Funds - Global Inflation Short Duration
Bonds

AXA World Funds - Global Multi Credit (note 1b)

AXA World Funds - Global Optimal Income

AXA World Funds - Global Short Duration Bonds

AXA World Funds - Global Strategic Bonds

AXA World Funds - Global Sustainable Aggregate

AXA World Funds - ManTRA CORE V (note 1b)

AXA World Funds - Multi Asset Inflation Plus (note 1b)

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

AXA World Funds - Optimal Absolute

AXA World Funds - Optimal Income

AXA World Funds - Selectiv’ Infrastructure

AXA World Funds - US Corporate Bonds

AXA World Funds - US Credit Short Duration I1G
AXA World Funds - US Dynamic High Yield Bonds
AXA World Funds - US Enhanced High Yield Bonds
AXA World Funds - US High Yield Bonds

AXA World Funds - US Short Duration High Yield
Bonds

Currency

EUR

usb
EUR
usbD

EUR
usSbD
usSD
CHF
EUR
GBP
usb
usb
usb
usb
usbD
usbD
EUR
usb
EUR
EUR
EUR
usb

usbD
EUR
usbD
usbD
EUR
EUR
EUR
EUR

EUR
EUR
EUR
usbD
usb
usbD
usbD
usbD
usbD

Total Net Assets
as at

31 December 2020

263,107,715

341,652,066
200,040,897

312,585,834
389,229,174
1,609,074,320
243,490,170
128,006,476
327,043,383
137,368,495
482,407,407
67,680,252
402,665,692
1,045,664,391
472,578,193
657,946,057
1,288,895,064
420,812,117
2,513,953,855
243,819,836
975,812,706

1,514,573,467
92,111,958
1,550,564,166
431,110,234

68,333,058

44,622,130
617,574,927
101,726,743

24,878,206
269,964,785
740,653,154
316,895,256

3,503,575,331
252,748,595

Total Net Assets
as at

31 December 2019

276,092,951

220,441,890
237,896,234
71,129,562

352,302,771
150,557,925
928,574,597
214,115,435
135,692,107
249,445,181
116,506,845
246,120,142
86,145,845
239,400,669
607,140,939
556,542,375
224,330,404
1,175,791,455
406,726,597
1,733,625,006
414,389,208
692,946,785

64,069,191
1,679,610,918
66,739,349
513,941,428
420,756,410
13,377,299
40,206,367

94,458,122
762,160,305
105,903,986

24,348,686
286,491,876
318,728,174
101,786,637

2,582,384,601
153,424,743

Total Net Assets
as at

31 December 2018

218,207,500

171,136,231
278,304,705
63,370,588

310,542,992
91,711,698
831,923,920
132,590,786
130,234,242
177,040,172
17,845,380
246,807,989
85,959,849
91,364,704
211,822,081
380,911,793
107,748,508
940,116,802
295,550,423
2,097,779,771
867,195,813
1,066,567,111

29,292,858
1,093,115,702
121,963,729
395,478,962
422,428,082
7,520,764
36,217,974

95,508,409
679,169,078
114,260,864

13,452,524
279,245,061
214,335,013

29,182,340

2,437,764,589

99,041,607
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

AXA World Funds - Asian High Yield Bonds

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

A Capitalisation EUR Hedged 1,595.183 110.15 107.01 98.03
A Capitalisation USD 4,460.026 121.75 116.24 103.32
A Distribution monthly AUD Hedged 346.942 94.70 99.40 95.82
A Distribution monthly CNH Hedged 1,741.883 98.82 101.37 96.63
A Distribution monthly HKD Hedged 1,817.740 95.65 99.12 95.46
A Distribution monthly USD 3,843.662 95.30 99.02 94.68
F Capitalisation GBP Hedged - - 112.98 101.56
F Capitalisation USD 7,308.043 125.02 118.59 104.73
| Capitalisation USD 112,360.144 125.74 119.11 105.04
M Capitalisation USD 272,000.809 128.60 121.15 106.25
AXA World Funds - Asian Short Duration Bonds

A Capitalisation CHF Hedged 1,070.200 105.54 101.65 95.77
A Capitalisation EUR Hedged 83,253.461 112.45 108.13 101.49
A Capitalisation USD 176,050.190 126.38 119.51 108.80
A Distribution monthly AUD Hedged 38,159.055 100.47 - -
A Distribution monthly EUR Hedged 4,114.532 100.30 - -
A Distribution monthly HKD Hedged 150,183.759 99.33 98.99 95.81
A Distribution monthly SGD Hedged 29,511.056 100.52 - -
A Distribution monthly USD 755,520.296 100.79 100.61 96.56
E Capitalisation EUR Hedged 2,487.920 106.36 102.54 96.41
E Distribution quarterly EUR Hedged 3,023.988 92.58 92.58 91.04
F Capitalisation CHF Hedged 12,941.126 102.94 - -
F Capitalisation EUR Hedged 57,649.135 112.62 107.90 100.83
F Capitalisation USD 12,127.086 129.30 121.79 110.41
F Distribution USD 53,403.270 102.75 100.30 95.69
G Capitalisation USD 193,978.273 119.35 111.99 101.16
| Capitalisation EUR Hedged 253,659.953 115.88 110.79 103.42
| Capitalisation GBP Hedged 159.331 123.05 116.79 107.64
| Capitalisation USD 564,765.136 130.27 122.53 110.94
| Distribution EUR Hedged 26,041.599 98.39 98.12 -
M Capitalisation EUR Hedged 69,750.000 105.75 100.58 -
M Capitalisation USD 117,945.016 135.93 127.15 114.49
AXA World Funds - China Domestic Growth Equity

A Capitalisation CNH 1,224.735 151.36 121.51 93.97
A Capitalisation USD 380.102 162.27 121.51 95.27
| Capitalisation CNH 1,099.867 154.81 123.00 94.14
| Capitalisation EUR 109,872.189 154.50 124.80 95.09
| Capitalisation USD 157.925 165.98 123.00 95.44
AXA World Funds - China Short Duration Bonds

A Capitalisation EUR Hedged 748.338 100.32 99.73 97.14
A Capitalisation USD 3,867.376 114.18 102.74 98.20
A Distribution monthly CNH 1,544.740 100.51 100.94 99.35
A Distribution monthly HKD 1,973.052 97.01 91.68 92.18
F Capitalisation USD 217.732 116.09 103.94 98.85
F Distribution quarterly GBP 1,683.658 99.45 - -
| Capitalisation CNH 1,524.987 115.90 111.10 104.06
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - China Short Duration Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

| Capitalisation EUR 14,746.202 113.80 110.90 103.42
| Capitalisation USD 238,022.001 116.63 104.28 99.03
AXA World Funds - Chorus Equity Market Neutral

IX Distribution quarterly EUR PF 349,260.839 101.14 96.08 -
IX Distribution quarterly USD PF 106,166.338 101.44 97.86 -
Z| Capitalisation EUR PF 200.000 104.19 96.03 -
Z| Capitalisation USD PF 225.000 107.54 97.81 -
AXA World Funds - Chorus Multi Strategy (note 1b)

A Capitalisation EUR Hedged PF 10,179.812 93.08 91.37 93.62
A Capitalisation USD PF 2,214.300 101.37 98.02 97.38
EX Capitalisation USD 50.000 105.99 100.22 -
F Capitalisation EUR Hedged PF 39,678.707 95.89 93.30 94.71
F Capitalisation USD PF 9,883.995 104.17 100.28 98.74
| Capitalisation CHF Hedged PF - - 92.74 94.35
| Capitalisation EUR Hedged PF 3,844.671 96.49 93.68 94.89
| Capitalisation USD PF 27,400.360 104.69 100.71 98.97
| Distribution EUR Hedged PF - - 93.72 94.92
| Distribution USD PF - - 100.86 99.14
IX Distribution quarterly EUR Hedged PF 1,714,935.893 96.76 93.63 94.60
IX Distribution quarterly USD PF 964,492.037 104.48 100.15 98.15
M Capitalisation USD PF 31,530.780 108.24 103.27 100.26
Z| Capitalisation CHF Hedged PF - - 93.19 94.66
Z| Capitalisation EUR Hedged PF 1,087,594.147 97.35 94.29 95.31
Z| Capitalisation USD PF 315,510.292 105.73 101.36 99.41
Z| Distribution EUR Hedged PF 94.20 95.30
Z| Distribution USD PF - 101.37 99.42
AXA World Funds - Chorus Systematic Macro

EX Capitalisation USD 131.000 98.39 - -
G Capitalisation EUR Hedged PF 97,000.001 95.15 99.90 -
G Capitalisation USD PF 56,224.899 96.82 100.22 -
| Capitalisation EUR Hedged PF 200.000 94.78 99.83

| Capitalisation USD PF 222.520 96.62 100.32 -
IX Distribution EUR Hedged PF 2,406,279.747 95.45 99.87 -
IX Distribution USD PF 1,434,579.373 97.17 100.37 -
Z| Capitalisation EUR Hedged PF 200.000 94.91 99.85 -
ZI Capitalisation USD PF 222.520 96.74 100.34 -
AXA World Funds - Defensive Optimal Income

A Capitalisation EUR 3,292,989.941 70.85 70.64 67.72
A Capitalisation USD Hedged 2,310.097 106.43 104.49 97.28
A Distribution EUR 972,212.892 49.96 50.22 48.41
E Capitalisation EUR 302,997.019 65.09 65.22 62.84
F Capitalisation EUR 154,166.865 81.05 80.41 76.70
F Capitalisation USD Hedged 9,616.269 109.18 106.75 98.90
| Capitalisation EUR 433,090.095 108.81 107.74 102.58
ZF Capitalisation EUR 202.844 110.45 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

A Capitalisation EUR 209.878 101.58 -
E Distribution quarterly EUR 181.917 118.09 -
F Capitalisation CHF Hedged 216.000 105.27 -
F Capitalisation EUR 1,851.599 101.91 -
G Capitalisation EUR 14,000.000 101.89 -
| Capitalisation EUR 115,798.604 101.65 -
M Capitalisation EUR 321,596.976 102.12 -
AXA World Funds - Emerging Markets Short Duration Bonds

A Capitalisation CHF Hedged 54,958.332 109.33 107.76 102.56
A Capitalisation EUR Hedged 415,134.206 113.46 111.54 105.67
A Capitalisation SGD Hedged 291.250 118.69 115.26 106.77
A Capitalisation USD 455,389.881 132.23 127.75 117.39
A Distribution EUR Hedged 90,703.211 85.65 86.94 85.59
A Distribution monthly AUD Hedged 339.315 99.62 100.79 97.09
A Distribution quarterly GBP Hedged 9,334.809 91.06 92.04 89.43
A Distribution quarterly HKD Hedged 49,895.722 93.00 93.70 90.75
A Distribution quarterly SGD Hedged 889.870 96.02 96.67 92.58
A Distribution quarterly USD 105,396.265 98.02 98.14 93.67
A Distribution USD 30,976.343 98.97 98.92 94.41
E Capitalisation EUR Hedged 307,391.294 114.78 113.07 107.31
E Distribution quarterly EUR Hedged 233,654.402 85.97 87.49 86.13
F Capitalisation CHF Hedged 62,853.192 110.92 108.88 103.20
F Capitalisation EUR Hedged 749,230.724 115.00 112.60 106.24
F Capitalisation GBP Hedged - - 105.08 97.84
F Capitalisation USD 364,351.744 136.40 131.25 120.13
F Distribution EUR Hedged 488,121.787 86.74 87.98 86.65
F Distribution quarterly GBP Hedged 7,056.054 96.70 97.81 94.98
F Distribution USD 50,170.311 101.36 101.30 96.66
| Capitalisation CHF Hedged 100,053.869 111.63 109.39 103.53
| Capitalisation EUR Hedged 985,768.722 122.14 119.41 112.51
| Capitalisation GBP Hedged - - 116.05 107.90
| Capitalisation SGD 305.010 109.12 105.43 -
| Capitalisation USD 1,220,020.778 138.08 132.68 121.26
| Distribution EUR Hedged 265,103.077 86.50 87.71 86.39
| Distribution quarterly GBP Hedged 1,651.758 88.53 89.61 87.12
| Distribution USD 98,111.404 99.28 99.22 94.69
M Capitalisation EUR Hedged 190,204.652 114.24 111.08 104.07
U Capitalisation USD 145,024.814 113.69 109.83 100.92
U Distribution quarterly USD 2,241.811 103.82 103.95 99.22
AXA World Funds - Euro 10 + LT

A Capitalisation EUR 147,067.615 284.79 255.03 221.27
A Distribution EUR 7,675.620 222.47 199.22 173.50
E Capitalisation EUR 29,297.241 274.88 246.77 214.65
F Capitalisation EUR 171.303 123.28 110.11 -
| Capitalisation EUR 95,375.454 278.80 248.70 214.94
| Distribution EUR 1,483.996 196.05 175.52 152.84
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro 10 + LT (continued)

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

M Capitalisation EUR 11,384.800 292.18 259.85 223.91
AXA World Funds - Euro 5-7

A Capitalisation EUR 139,043.350 173.04 168.84 161.43
A Distribution EUR 343,486.816 136.98 133.65 127.96
E Capitalisation EUR 169,180.852 166.84 163.20 156.42
F Capitalisation EUR 5,481.761 120.20 116.99 111.57
| Capitalisation EUR 82,033.567 177.39 172.41 164.20
| Distribution EUR 2,222,088.307 124.51 121.40 116.23
M Capitalisation EUR 471,374.214 185.68 179.93 170.84
ZF Capitalisation EUR 1,136.121 105.63 102.70 97.83
ZF Distribution EUR 4,021.105 104.32 101.72 97.37
AXA World Funds - Euro 7-10

A Capitalisation EUR 308,327.757 199.00 189.36 176.21
A Distribution EUR 15,988.962 157.09 149.48 139.33
E Capitalisation EUR 62,442.151 191.69 182.87 170.60
F Capitalisation EUR 2,683.145 137.88 130.88 121.49
| Capitalisation EUR 321,378.555 201.77 191.25 177.28
| Distribution EUR 354,893.240 142.64 135.69 126.47
M Distribution EUR 687,385.581 130.50 124.14 115.69
AXA World Funds - Euro Aggregate Short Duration

A Capitalisation EUR 42,943.445 140.98 139.98 138.14
A Distribution EUR 88,644.349 106.61 105.85 104.46
E Capitalisation EUR 9,271.517 135.83 135.20 133.76
F Capitalisation EUR - - 106.75 105.08
| Capitalisation EUR 966,039.126 145.76 144.16 141.71
| Distribution EUR - - 103.70 101.96
M Capitalisation EUR 329,420.246 152.60 150.48 147.48
M Distribution EUR 62,907.955 106.48 105.41 103.64
AXA World Funds - Euro Bonds

A Capitalisation EUR 5,334,703.298 63.95 61.09 57.58
A Distribution EUR 119,964.670 36.16 34.54 32.55
BX Capitalisation EUR 13,734.194 1,867.19 1,784.37 1,682.71
BX Distribution EUR 6,532.333 308.37 294.69 277.90
E Capitalisation EUR 22,613.178 58.81 56.45 53.47
F Capitalisation EUR 738,864.119 69.20 65.86 61.86
F Distribution EUR 18,756.285 110.30 105.20 99.14
| Capitalisation EUR 453,292.008 174.99 166.24 155.85
M Capitalisation EUR 44,052.353 183.19 173.51 162.17
M Distribution EUR 1,005,447.920 109.67 104.59 98.55
AXA World Funds - Euro Bonds SRI (note 1b)

A Capitalisation EUR 260,361.127 102.66 -
A Distribution EUR 200.000 99.94 -
F Capitalisation EUR 200.000 103.03 -
| Capitalisation EUR 164,092.668 103.17 -
| Distribution EUR 200.000 99.98

SP Capitalisation EUR 865,566.626 103.39 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

AXA World Funds - Euro Buy and Maintain Credit

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

A Capitalisation EUR 36,285.227 106.58 104.43 99.33
| Capitalisation EUR 4,806,142.763 114.04 111.40 105.63
M Capitalisation EUR 943,225.677 111.36 108.63 102.88
AXA World Funds - Euro Credit Plus

A Capitalisation EUR 7,782,632.978 20.21 19.44 18.13
A Distribution EUR 5,604,925.778 13.05 12.60 11.81
E Capitalisation EUR 809,327.538 17.79 17.28 16.28
E Distribution quarterly EUR 18,275.989 112.87 109.64 103.32
F Capitalisation EUR 1,267,026.828 21.66 20.75 19.28
F Distribution EUR 36,860.777 13.66 13.19 12.37
| Capitalisation EUR 2,636,356.352 188.53 180.16 167.01
| Distribution EUR 422,958.275 107.53 103.85 97.38
| Distribution JPY Hedged 115,034.113 10,902.62 10,512.95 9,848.65
M Capitalisation EUR 7,526,085.209 23.76 22.62 20.90
ZF Capitalisation EUR 3,252.408 110.31 105.51 97.91
ZF Distribution EUR 16,121.751 106.97 103.32 96.89
AXA World Funds - Euro Credit Short Duration

A Capitalisation CHF Hedged 15,118.165 102.18 102.77 102.14
A Capitalisation EUR 2,683,078.881 129.69 130.04 128.69
A Capitalisation USD Hedged - - 105.84 101.69
A Distribution EUR 182,475.435 97.82 98.08 97.06
A Distribution quarterly USD Hedged 219.868 101.06 - -
E Capitalisation EUR 258,947.708 122.93 123.76 122.96
F Capitalisation EUR 713,430.124 119.87 119.83 118.23
| Capitalisation CHF Hedged 11,611.196 99.54 99.64 98.56
| Capitalisation EUR 7,497,444.429 137.73 137.43 135.33
| Capitalisation USD Hedged 1,795.369 114.05 112.06 107.14
| Distribution EUR 718,393.115 101.87 102.03 100.86
M Capitalisation EUR 1,633,630.737 142.85 142.19 139.67
X Capitalisation CHF Hedged 303,894.345 100.22 100.19 99.00
X Capitalisation EUR 13,668,392.469 101.44 101.12 99.47
X Capitalisation USD Hedged 161,061.614 108.33 106.32 101.56
X Distribution EUR 632,705.517 99.61 99.76 98.61
AXA World Funds - Euro Credit Total Return

A Capitalisation EUR 143,799.465 123.94 115.74 104.65
A Distribution EUR 190.271 112.30 105.63 96.31
E Capitalisation EUR 31,268.833 120.47 113.06 102.74
F Capitalisation EUR 145,134.814 117.19 109.00 98.16
G Capitalisation EUR 161,858.356 116.26 107.72 96.65
| Capitalisation EUR 311,771.575 128.07 118.89 106.86
M Capitalisation EUR 610,104.261 133.71 123.57 110.57
AXA World Funds - Euro Government Bonds

A Capitalisation EUR 473,557.800 151.39 144.51 135.49
A Distribution EUR 15,736.366 102.67 - -
E Capitalisation EUR 45,795.436 147.36 141.01 132.55
F Capitalisation EUR 104,206.874 154.61 147.29 137.81
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Euro Government Bonds (continued)

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

| Capitalisation EUR 1,142,615.000 157.49 149.74 139.85
M Capitalisation EUR 1,287,294.000 113.83 108.01 100.67
Z| Capitalisation EUR 3,288,220.183 105.57 - -
AXA World Funds - Euro Inflation Bonds

A Capitalisation EUR 99,927.642 145.35 141.13 132.57
A Distribution EUR 45,150.677 124.69 121.07 113.73
E Capitalisation EUR 120,803.439 140.06 136.33 128.39
F Capitalisation EUR 164,329.595 114.72 111.17 104.22
F Distribution EUR 12,961.174 112.51 109.02 102.21
| Capitalisation EUR 571,892.786 146.09 141.36 132.35
| Capitalisation EUR Redex 54,208.318 89.42 88.96 86.01
| Distribution EUR 59,256.168 121.00 117.09 109.74
M Capitalisation EUR 385,930.000 151.10 145.85 136.20
AXA World Funds - Euro Sustainable Credit

A Capitalisation EUR 135,231.453 162.70 159.32 150.66
A Distribution EUR 2,106.824 124.18 121.98 115.87
E Capitalisation EUR 45,230.039 149.77 147.76 140.78
F Capitalisation EUR 7,334.762 169.08 164.99 155.47
| Capitalisation EUR 509,543.520 173.31 168.80 158.76
| Distribution EUR 38,438.381 127.41 125.13 118.85
M Capitalisation EUR 778,756.730 150.57 146.21 137.10
M Distribution EUR 2,263,881.461 107.93 105.99 100.66
AXA World Funds - European High Yield Bonds

A Capitalisation EUR 29,195.674 139.10 141.97 129.43
E Capitalisation EUR 11,657.908 133.53 136.98 125.50
F Capitalisation EUR 183,480.169 106.70 108.26 98.11
| Capitalisation EUR 43,325.253 148.12 149.99 135.66
M Capitalisation EUR 413,017.476 112.99 113.85 102.46
M Capitalisation GBP Hedged 112,626.105 163.37 164.16 146.02
AXA World Funds - Framlington All China Evolving Trends

A Capitalisation USD 2,424.510 154.29 105.33 -
G Capitalisation USD 51,455.922 156.65 105.46 -
| Capitalisation SGD 178,391.478 150.95 103.77 -
| Capitalisation USD 150,028.361 156.04 105.43 -
M Capitalisation USD 178,129.949 105.94 - -
AXA World Funds - Framlington American Growth

A Capitalisation EUR 77,293.575 569.97 456.97 333.66
A Capitalisation EUR Hedged 715.010 280.39 211.10 161.87
A Capitalisation GBP - - 425.19 328.86
A Capitalisation USD 16,040.410 479.48 352.67 262.24
E Capitalisation EUR 32,165.732 524.27 423.49 311.53
E Capitalisation EUR Hedged 4,246.617 264.51 200.51 154.84
F Capitalisation EUR 1,094.001 619.90 493.29 357.49
F Capitalisation USD 5,717.334 521.14 380.45 280.78
| Capitalisation EUR Hedged 12,197.428 368.23 274.30 208.17
| Capitalisation USD 335.658 349.72 254.70 187.53
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Framlington American Growth (continued)

Net Asset Value
per Share in class
currency as at

31 December 2020

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

M Capitalisation USD 268,988.000 180.56 130.72 95.67
AXA World Funds - Framlington Asia Select Income (note 1b)

A Capitalisation EUR - - 119.81 100.12
A Capitalisation USD - - 126.26 107.45
A Distribution monthly USD - - 103.53 -
| Capitalisation HKD - - 130.72 110.68
| Capitalisation SGD - - 122.96 105.02
| Capitalisation USD - - 130.11 -
M Capitalisation USD - - 109.60 91.80
AXA World Funds - Framlington Clean Economy

A Capitalisation EUR Hedged 262,550.781 164.13 116.67 97.96
A Capitalisation USD 7,163.473 160.25 110.84

E Capitalisation EUR Hedged 1,526.222 151.19 108.27 -
F Capitalisation EUR Hedged 296.920 166.64 117.57 97.99
F Capitalisation GBP Hedged 13,799.944 155.52 110.04

G Capitalisation GBP Hedged 151,616.287 105.44 - -
G Capitalisation USD 66,922.000 161.30 110.22 -
| Capitalisation EUR Hedged 170,807.268 167.51 117.89 98.00
| Capitalisation USD 439,854.799 177.82 121.78 98.15
| Distribution EUR Hedged 350,724.912 151.78 107.08

| Distribution USD 112,022.030 160.12 109.98 -
M Capitalisation USD 100,000.000 115.23 -
AXA World Funds - Framlington Digital Economy

A Capitalisation CHF Hedged 73,135.401 173.33 117.01 92.12
A Capitalisation EUR Hedged 1,192,652.521 196.20 132.03 103.61
A Capitalisation SGD Hedged 58,924.227 186.29 124.17 95.39
A Capitalisation USD 690,204.360 213.75 140.77 107.20
A Distribution CHF Hedged 3,628.177 172.92 116.75 91.92
A Distribution EUR Hedged 45,442,246 175.42 118.11 92.66
A Distribution quarterly USD 9,911.904 196.20 129.22 98.38
BR Capitalisation USD Hedged 658,072.678 119.00 100.99 -
E Capitalisation EUR Hedged 59,388.598 192.98 130.56 103.00
F Capitalisation CHF Hedged 15,327.604 158.39 106.15 82.96
F Capitalisation EUR Hedged 163,259.635 200.64 134.13 104.47
F Capitalisation GBP Hedged 31,385.572 193.65 129.57 99.78
F Capitalisation USD 120,574.787 218.97 143.13 108.16
F Distribution EUR Hedged 7,707.127 200.62 134.08 104.44
G Capitalisation CHF Hedged 192,666.371 184.30 122.90 95.57
G Capitalisation EUR Hedged 93,850.810 203.95 135.66 105.15
G Capitalisation USD 173,176.467 201.55 131.09 98.56
| Capitalisation CHF Hedged 9,365.626 177.68 118.81 92.62
| Capitalisation EUR Hedged 321,656.561 202.19 134.85 104.77
| Capitalisation USD 306,118.726 220.68 143.91 108.47
M Capitalisation USD 300,000.000 108.95 - -
U Capitalisation USD 43,032.423 171.74 113.11 86.12
ZF Capitalisation CHF Hedged 181,621.959 153.73 102.76 -
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Framlington Digital Economy (continued)

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

ZF Capitalisation EUR Hedged 154,995.825 154.18 102.74 -
ZF Capitalisation GBP Hedged 76,474.594 154.08 102.86 -
ZF Capitalisation USD 440,300.645 220.70 143.91 108.48
ZF Distribution CHF Hedged 12,465.654 149.66 100.05 -
ZF Distribution EUR Hedged 14,354.961 154.64 103.10 -
ZF Distribution quarterly GBP Hedged 2,881.676 207.17 138.14 106.11
AXA World Funds - Framlington Emerging Markets

A Capitalisation EUR 215,975.595 156.53 142.10 113.46
A Capitalisation GBP - - 167.62 141.77
A Capitalisation USD 6,912.943 129.19 107.58 87.47
E Capitalisation EUR 23,205.559 141.26 129.21 103.94
F Capitalisation EUR 38,153.337 190.93 172.05 136.34
F Capitalisation USD 21.014 142.33 117.66 94.96
| Capitalisation EUR Hedged 51,640.436 136.44 115.11 95.56
| Capitalisation USD 216,379.154 169.53 139.81 112.56
M Capitalisation EUR 765,534.818 180.00 160.83 126.39
AXA World Funds - Framlington Euro Opportunities

A Capitalisation EUR 474,412.200 65.44 65.14 51.69
A Distribution EUR 31,343.864 47.33 47.29 37.94
E Capitalisation EUR 16,962.856 57.69 57.86 46.26
F Capitalisation EUR 1,785,240.012 77.95 77.02 60.66
F Distribution EUR - - 51.57 41.34
M Capitalisation EUR 15,708.260 215.03 210.69 164.55
AXA World Funds - Framlington Europe

A Capitalisation EUR 196,925.980 271.21 274.19 211.41
A Distribution EUR 12,115.670 119.41 121.10 94.46
E Capitalisation EUR 202,203.170 247.98 252.59 196.22
F Capitalisation EUR - - 297.69 227.82
| Capitalisation EUR 91,020.388 269.15 269.42 205.70
M Capitalisation EUR 575,520.151 220.35 219.25 166.39
M Distribution EUR 3,847,356.844 137.00 138.77 108.03
AXA World Funds - Framlington Europe ex-UK MicroCap

A Capitalisation EUR PF 93,600.402 143.90 108.30 -
F Capitalisation EUR PF 503,107.173 150.23 112.21 -
AXA World Funds - Framlington Europe Microcap

A Capitalisation EUR PF 145,198.285 305.67 240.69 196.46
F Capitalisation EUR PF 377,666.565 367.61 287.40 232.25
AXA World Funds - Framlington Europe Opportunities

A Capitalisation EUR 371,009.155 74.36 75.89 60.53
A Distribution EUR 8,352.614 64.34 65.93 53.19
E Capitalisation EUR 11,300.102 65.81 67.68 54.39
F Capitalisation EUR 1,631,715.569 86.18 87.31 69.13
M Capitalisation EUR 518,882.145 164.13 164.89 129.46
M Distribution EUR 1,140,245.289 131.06 134.13 108.05

98 = ANNUAL REPORT AXA World Funds



AXA World Funds
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per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Framlington Europe Real Estate Securities

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

A Capitalisation EUR 700,385.779 243.96 265.15 203.23
A Capitalisation USD Hedged 89,605.187 180.03 191.40 142.47
A Distribution EUR 216,169.428 190.65 208.81 161.84
A Distribution quarterly HKD Hedged 35,747.246 135.02 149.29 115.29
A Distribution quarterly USD Hedged 35,190.807 138.56 153.50 117.65
E Capitalisation EUR 12,998.907 217.40 238.09 183.88
F Capitalisation EUR 115,110.184 273.79 295.36 224.70
F Capitalisation USD Hedged 14,293.082 189.51 199.97 147.75
F Distribution EUR 37,600.994 212.43 232.59 180.10
| Capitalisation EUR 918,155.247 284.27 305.96 232.23
| Capitalisation EUR Hedged 192,792.760 268.15 285.53 220.65
| Capitalisation USD Hedged 21,659.299 140.50 147.90 109.03
AXA World Funds - Framlington Europe Small Cap

A Capitalisation EUR 348,962.193 190.48 182.84 145.10
A Distribution EUR 116,159.027 187.95 180.42 143.55
E Capitalisation EUR 14,144.250 174.94 168.77 134.60
F Capitalisation EUR 116,785.567 225.10 214.26 168.59
F Distribution EUR 6,952.545 204.49 194.64 154.74
| Capitalisation EUR 803,308.449 347.56 329.86 258.80
| Distribution EUR 150,020.143 118.29 - -
M Distribution EUR 1,549,726.445 187.13 177.85 141.25
ZF Distribution EUR 911.455 119.90 114.06 90.66
AXA World Funds - Framlington Eurozone

A Capitalisation EUR 1,432,427.156 270.14 274.57 216.74
A Distribution EUR 52,657.987 126.52 128.57 102.49
E Capitalisation EUR 39,422.020 247.42 253.24 201.40
F Capitalisation EUR 20,105.066 295.61 297.92 233.42
F Distribution EUR 542.340 147.61 149.90 119.36
| Capitalisation EUR 3,003,799.215 271.28 272.87 213.28
| Distribution EUR 180.110 122.43 124.31 98.98
M Capitalisation EUR 361,555.297 241.28 241.24 187.43
AXA World Funds - Framlington Eurozone RI

A Capitalisation EUR 33,601.111 176.35 174.92 138.42
A Distribution EUR 1,768.580 107.73 - -
E Capitalisation EUR 200.001 100.79 - -
F Capitalisation EUR 1,200,680.366 190.09 187.14 146.99
M Capitalisation EUR 38,299.397 148.76 145.23 113.11
AXA World Funds - Framlington Evolving Trends

A Capitalisation EUR 144,453.749 257.54 214.74 158.35
A Capitalisation EUR Hedged 560,624.927 141.70 110.25 85.47
A Capitalisation USD 10,127.716 242.55 184.20 138.64
E Capitalisation EUR 112,253.032 247.77 207.62 153.87
F Capitalisation EUR 20,236.547 272.87 225.82 165.28
F Capitalisation USD 2,344.124 257.11 193.80 144.78
| Capitalisation EUR 203,855.992 277.50 229.10 167.29
| Capitalisation USD 103,724.732 362.23 272.37 202.99
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Framlington Evolving Trends (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

| Distribution EUR Hedged 81.327 298.78 230.19 177.02
M Capitalisation EUR 73,380.044 110.61 - -
M Capitalisation USD 167,218.284 217.85 162.84 120.63
U Capitalisation USD 157.695 166.42 126.39 -
AXA World Funds - Framlington Fintech

A Capitalisation EUR Hedged 7,042.614 155.74 123.93 96.94
A Capitalisation USD 6,900.507 143.76 111.43 -
F Capitalisation EUR Hedged 2,500.302 158.08 124.89 96.97
| Capitalisation EUR Hedged 159.241 158.86 125.17 96.98
| Capitalisation USD 172,207.159 168.34 129.20 97.13
| Distribution EUR Hedged 500,001.000 128.46 101.25 -
| Distribution USD 302,026.370 135.94 104.33 -
AXA World Funds - Framlington Global Convertibles

A Capitalisation EUR PF 424,085.478 144.84 124.20 114.57
A Capitalisation USD Hedged PF 158,378.147 150.86 127.32 114.14
E Capitalisation EUR PF 30,649.029 140.07 120.71 111.91
F Capitalisation CHF Hedged PF 38,510.951 145.23 124.22 114.36
F Capitalisation EUR PF 735,888.834 183.26 156.20 143.23
F Capitalisation USD Hedged PF 16,583.210 157.99 132.56 118.00
| Capitalisation CHF Hedged PF 154,366.245 130.73 111.53 102.45
| Capitalisation EUR 561,056.504 120.83 102.85 -
| Capitalisation EUR PF 3,282,410.984 144.75 123.08 112.59
| Capitalisation USD 15,152.483 145.43 113.56 105.90
| Capitalisation USD Hedged 20,142.750 134.51 112.75 100.29
| Distribution EUR PF 618,089.712 133.94 113.90 104.20
| Distribution GBP Hedged 9,121.199 121.15 102.75 93.00
| Distribution USD Hedged 193.708 136.83 114.57 101.85
AXA World Funds - Framlington Global Real Estate Securities

A Capitalisation EUR 444,646.082 139.23 158.94 127.57
A Capitalisation USD 5,482.002 151.52 158.67 129.70
A Distribution EUR 124,849.947 130.08 149.20 120.25
A Distribution monthly USD 677.281 96.56 103.84 87.44
E Capitalisation EUR 113,060.362 129.45 148.51 119.79
F Capitalisation EUR 32,678.159 157.05 177.75 141.47
F Capitalisation USD 11,564.610 136.36 141.58 114.74
F Distribution EUR 21,538.448 112.66 129.24 104.11
| Capitalisation EUR 96,854.069 158.25 178.59 141.72
| Capitalisation USD 1,066,829.857 112.57 116.55 94.19
| Distribution GBP Hedged 56,778.051 142.81 165.24 131.51
M Capitalisation EUR 224,370.792 170.28 190.84 150.38
AXA World Funds - Framlington Global Small Cap

A Capitalisation EUR 471,169.302 229.95 209.49 174.48
A Capitalisation EUR Hedged 970.934 135.96 116.48 101.93
A Capitalisation USD 10,761.553 215.66 180.24 152.88
A Distribution EUR 70,336.511 118.84 108.26 90.17
E Capitalisation EUR 4,718.850 220.98 202.32 169.36
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Framlington Global Small Cap (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

F Capitalisation EUR 19,190.875 246.11 222.32 183.60
F Capitalisation EUR Hedged 1,240.770 155.11 131.89 114.40
F Capitalisation USD 159.361 230.77 191.25 160.85
| Capitalisation EUR 64,658.368 251.37 226.41 186.44
| Capitalisation USD 6,791.185 235.58 194.64 163.23
M Capitalisation EUR 546,094.793 120.69 -
M Capitalisation USD 348,510.294 249.31 204.57 170.36
U Capitalisation USD 246.840 121.72 101.73 86.29
AXA World Funds - Framlington Human Capital

A Capitalisation CHF 1,497.722 120.97 118.89 101.84
A Capitalisation EUR 985,123.693 150.50 147.18 121.60
A Distribution EUR 73,674.225 103.35 101.07 84.25
E Capitalisation EUR 99,389.298 165.75 162.90 135.26
F Capitalisation EUR 28,135.552 168.27 163.15 133.66
| Capitalisation EUR 103,170.478 215.21 208.07 169.96
| Distribution EUR 1,632.159 189.65 184.07 153.31
ZF Capitalisation EUR 2,381.888 105.03 101.63 83.10
ZF Distribution EUR 234.050 101.09 98.13 81.74
AXA World Funds - Framlington Hybrid Resources (note 1b)

A Capitalisation EUR PF - - 69.46 63.17
E Capitalisation EUR PF - - 63.79 58.45
F Capitalisation EUR PF - - 7711 69.60
F Capitalisation USD PF - - 64.90 59.66
| Capitalisation EUR PF - - 88.85 80.01
| Capitalisation USD PF - - 65.26 59.85
M Capitalisation EUR PF - - 93.16 83.39
AXA World Funds - Framlington Italy

A Capitalisation EUR 197,613.144 218.43 217.08 173.49
A Distribution EUR 1,956.934 193.97 192.77 155.97
E Capitalisation EUR 30,976.987 192.88 193.13 155.51
F Capitalisation EUR 6,647.958 258.62 255.11 202.35
F Distribution EUR - - 213.08 172.28
| Capitalisation EUR 782,991.692 111.72 109.94 87.00
M Capitalisation EUR 876,874.998 198.28 193.95 152.56
AXA World Funds - Framlington Longevity Economy

A Capitalisation EUR 85,936.285 298.77 287.70 234.78
A Capitalisation EUR Hedged 1,336,864.936 111.17 100.57 86.16
A Capitalisation SGD 207.607 170.15 152.92 128.86
A Capitalisation USD 65,850.613 286.07 252.71 210.03
E Capitalisation EUR 26,188.682 278.90 269.91 221.37
F Capitalisation EUR 33,829.370 336.98 321.74 260.35
F Capitalisation EUR Hedged 108,294.243 137.89 -

F Capitalisation GBP Hedged 556.041 119.10 107.65 -
F Capitalisation USD 2,347.351 319.70 280.07 230.82
| Capitalisation USD 633,307.008 124.41 108.66 -
M Capitalisation EUR 145,409.997 204.18 193.03 154.66
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Robotech

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

A Capitalisation CHF 20,557.152 180.11 136.38 101.67
A Capitalisation CHF Hedged 27,035.468 171.22 121.17 91.88
A Capitalisation EUR 1,565,108.520 192.09 145.48 104.62
A Capitalisation EUR Hedged 1,086,791.282 172.52 121.99 92.36
A Capitalisation USD 1,065,839.483 219.59 151.48 111.18
A Distribution EUR 137,321.804 181.39 137.36 98.78
A Distribution quarterly USD 58,745.453 190.75 131.58 96.58
BR Capitalisation USD Hedged 199,470.125 112.94 100.67 -
E Capitalisation EUR 106,172.638 186.53 142.33 103.13
E Capitalisation EUR Hedged 21,794.314 168.21 119.82 91.40
F Capitalisation CHF 11,196.793 168.65 126.76 93.79
F Capitalisation CHF Hedged 19,916.849 145.73 102.33 77.04
F Capitalisation EUR 193,392.413 180.22 135.47 96.69
F Capitalisation EUR Hedged 353,406.791 161.03 112.99 84.92
F Capitalisation GBP 64,359.407 206.23 146.54 110.36
F Capitalisation USD 293,073.853 239.99 164.31 119.70
F Distribution EUR 31,248.800 184.41 138.62 98.94
F Distribution GBP 15,977.641 200.95 142.79 107.54
G Capitalisation CHF Hedged 17,795.561 182.54 127.56 95.53
G Capitalisation EUR Hedged 6,211.746 182.85 127.74 95.52
G Capitalisation USD 26,701.344 244.80 166.79 120.90
| Capitalisation CHF 269.145 208.95 156.67 115.64
| Capitalisation EUR 596,782.884 205.59 154.19 109.79
| Capitalisation GBP 373.867 220.65 156.42 117.51
| Capitalisation USD 635,851.578 242.32 165.52 120.29
U Capitalisation USD 29,585.882 161.42 111.35 81.83
ZF Capitalisation CHF 93,896.279 147.42 110.52 -
ZF Capitalisation CHF Hedged 152,178.455 159.14 111.50 -
ZF Capitalisation EUR 45,622.232 150.24 112.67 -
ZF Capitalisation EUR Hedged 62,915.435 160.68 112.47 -
ZF Capitalisation GBP 40,028.493 153.69 108.94

ZF Capitalisation GBP Hedged 26,547.596 156.05 109.38 -
ZF Capitalisation USD 320,528.272 167.10 114.13 -
ZF Distribution EUR 2,260.068 153.70 115.26 -
ZF Distribution GBP 1,042.332 154.29 109.37

AXA World Funds - Framlington Switzerland

A Capitalisation CHF 1,283,387.301 81.97 76.31 58.06
A Capitalisation EUR 663,602.044 75.91 70.31 51.61
A Distribution CHF 98,255.773 75.90 70.65 53.76
A Distribution EUR 159,574.701 71.25 65.99 48.44
F Capitalisation CHF 535,803.612 97.03 89.65 67.71
F Distribution CHF 53,762.818 89.67 83.23 63.07
M Capitalisation CHF 56,300.000 128.65 117.87 88.28
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per Share

AXA World Funds - Framlington Talents Global

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

A Capitalisation EUR 80,912.240 532.19 465.56 377.43
A Capitalisation USD 1,418.452 170.22 136.61 112.79
E Capitalisation EUR 3,393.814 470.05 414.30 338.40
F Capitalisation EUR 63,221.275 604.55 524.92 422.37
F Capitalisation USD 814.008 190.07 151.41 124.07
M Capitalisation EUR 200,615.892 221.03 190.21 151.70
S Capitalisation USD 4,000.000 142.28 114.48 94.75
AXA World Funds - Framlington UK

A Capitalisation EUR 24,648.986 118.77 132.01 96.89
F Capitalisation GBP 54,600.023 142.45 148.78 114.81
G Capitalisation GBP 27,466,051.197 1.45 1.51 1.16
| Capitalisation GBP 312,378.050 140.62 146.51 112.79
| Distribution EUR 10,750.958 104.93 116.45 86.28
| Distribution GBP 350,626.887 105.10 110.42 86.66
L Capitalisation GBP 135,207,723.379 1.44 1.50 1.15
AXA World Funds - Framlington Women Empowerment

A Capitalisation EUR 88,906.673 135.70 124.92 99.77
A Capitalisation EUR Hedged 4,925.016 123.10 106.50 89.32
A Capitalisation USD 2,637.700 156.27 131.97 107.34
E Capitalisation EUR 5,683.065 131.87 122.30 98.41
F Capitalisation EUR 5,719.566 139.67 127.61 101.16
F Capitalisation EUR Hedged 187.391 120.95 103.82 -
F Capitalisation GBP 1,092.000 146.33 126.56 106.27
F Capitalisation USD 738.310 160.82 134.81 108.83
F Distribution GBP 428.911 126.45 109.57 92.51
G Capitalisation USD 162.932 163.94 136.74 109.83
| Capitalisation EUR 140,510.698 140.96 128.48 101.60
| Capitalisation EUR Hedged 13,534.345 128.63 110.15 -
| Capitalisation GBP 238.470 147.77 127.50 106.80
| Capitalisation USD 192,877.150 141.09 117.97 -
| Distribution EUR Hedged 349,980.002 119.97 103.12

| Distribution USD 110,519.405 127.54 107.05 -
AXA World Funds - Global Buy and Maintain Credit

A Capitalisation EUR Hedged 2,999.375 112.19 105.42 97.37
| Capitalisation AUD Hedged 273.471 123.48 114.60 103.37
| Capitalisation CHF Hedged 1,651,003.608 123.30 115.71 107.01
| Capitalisation EUR Hedged 452,889.402 127.95 119.77 110.20
| Capitalisation GBP Hedged 857,363.939 136.86 127.38 115.90
| Capitalisation USD 165.250 144.53 132.99 118.82
| Distribution quarterly GBP Hedged - - 100.59 93.73
| Distribution quarterly JPY Hedged 199,511.006 10,532.32 10,089.97 9,523.56
AXA World Funds - Global Credit Bonds

A Capitalisation EUR Hedged 52,143.314 110.55 103.09 94.89
A Capitalisation USD 7,616.735 142.31 130.30 116.36
E Capitalisation EUR Hedged 11,048.887 114.95 107.68 99.58
F Capitalisation EUR Hedged 182.011 113.83 105.70 96.90
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per Share

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

Net Asset Value
per Share in class
currency as at

Net Asset Value
per Share in class
currency as at

31 December 2020 31 December 2019 31 December 2018

AXA World Funds - Global Credit Bonds (continued)

| Capitalisation CHF Hedged 38,308.863 127.83 118.80 109.26
| Capitalisation EUR Hedged 201,958.271 150.90 139.93 128.10
| Capitalisation USD 12,084.371 169.83 154.67 137.39
M Capitalisation EUR Hedged 76,665.000 136.09 125.67 114.39
AXA World Funds - Global Emerging Markets Bonds

A Capitalisation EUR 3,403.826 100.55 - -
A Capitalisation EUR Hedged 162,624.440 198.54 190.27 169.01
A Capitalisation USD 32,659.157 274.49 257.81 222.18
A Distribution EUR 5,355.804 100.23 - -
A Distribution EUR Hedged 13,614.224 106.97 106.81 99.46
E Capitalisation EUR Hedged 23,305.340 179.93 174.11 156.21
E Distribution quarterly EUR Hedged 19,260.401 91.26 91.61 85.31
F Capitalisation EUR Hedged 44,393.734 220.20 210.11 185.70
F Capitalisation USD 585.940 371.89 347.56 298.02
F Distribution EUR Hedged - - 105.66 98.38
F Distribution USD - - 212.80 191.96
| Capitalisation EUR Hedged 177,190.343 204.23 194.34 171.46
| Capitalisation USD 450,630.562 221.57 206.77 177.07
M Capitalisation EUR Hedged 1,109,972.763 138.25 130.78 114.63
AXA World Funds - Global Factors - Sustainable Equity

A Capitalisation EUR 300,144.179 134.85 132.07 102.00
A Capitalisation EUR Hedged 19,436.712 124.28 114.51 92.85
A Distribution EUR 138,796.372 130.14 128.78 100.69
F Capitalisation EUR 7,751.410 135.65 132.59 102.19
F Capitalisation EUR Hedged 6,691.582 136.13 125.04 101.20
F Capitalisation GBP 888.454 110.45 102.20 -
F Capitalisation USD 4,510.500 142.94 - -
F Distribution EUR 27,911.391 130.19 128.80 100.69
| Capitalisation CHF 46,982.323 105.00 102.99 -
| Capitalisation CHF Hedged 214,538.364 169.56 155.81 126.35
| Capitalisation EUR 1,419,545.414 223.82 218.44 168.12
| Capitalisation EUR Hedged 2,394.175 152.46 139.99 113.10
| Capitalisation GBP 28,562.578 207.63 191.82 156.39
| Capitalisation GBP Hedged 368,751.173 156.76 144.29 115.26
| Capitalisation USD 696,326.424 206.85 185.21 145.16
| Distribution EUR 300,021.834 104.59 103.47 -
| Distribution GBP 45,679.798 133.84 125.32 103.75
M Capitalisation EUR 484,250.000 98.91 - -
M Capitalisation EUR Hedged 1,229,575.076 126.85 - -
M Capitalisation USD 853.161 193.36 172.84 135.21
AXA World Funds - Global Flexible Property

A Capitalisation EUR Hedged 456,115.685 107.19 110.12 97.63
A Capitalisation USD 23,596.161 120.83 121.73 104.74
A Distribution EUR Hedged 162,454.192 93.52 98.51 89.80
E Capitalisation EUR Hedged 5,620.712 102.50 106.05 94.73
E Distribution quarterly EUR Hedged 7,572.253 88.30 93.88 86.23
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Global Flexible Property (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

F Capitalisation EUR Hedged 37,947.714 111.62 113.80 100.24
F Capitalisation USD 13,646.081 125.99 126.04 107.71
F Distribution EUR Hedged 10,225.573 95.58 99.90 90.37
| Capitalisation EUR 105,025.171 116.95 127.29 106.59
| Capitalisation EUR Hedged 720,712.681 113.07 115.20 101.22
| Capitalisation GBP Hedged 560,846.966 110.83 112.70 97.94
| Capitalisation USD 132,695.547 127.40 127.22 108.49
| Distribution EUR Hedged 395,066.324 96.67 100.79 91.06
M Capitalisation EUR Hedged 801,049.942 117.36 118.69 103.69
M Distribution quarterly USD 29,833.484 111.68 -
AXA World Funds - Global Green Bonds

A Capitalisation EUR 2,658,517.336 110.84 105.28 99.09
A Distribution EUR 299,753.609 103.40 - -
E Capitalisation EUR 82,614.861 108.00 103.10 97.53
F Capitalisation CHF Hedged 490,977.106 108.57 103.17 97.29
F Capitalisation EUR 214,872.214 111.61 105.70 99.18
F Capitalisation USD Hedged 14,015.899 121.84 113.55 103.44
G Capitalisation EUR 391,933.517 105.24 99.37 -
| Capitalisation EUR 616,709.929 113.35 107.20 100.44
| Capitalisation USD Hedged 7,534.424 126.35 117.58 107.04
| Distribution EUR 933,387.731 108.41 103.21 97.71
M Capitalisation EUR 307,434.987 115.72 109.00 101.73
AXA World Funds - Global High Yield Bonds

A Capitalisation CHF Hedged 15,393.600 126.14 123.54 114.15
A Capitalisation EUR Hedged 606,558.953 92.00 89.93 82.82
A Capitalisation SGD Hedged 21,257.284 123.82 119.61 107.63
A Capitalisation USD 312,330.415 153.27 147.09 131.35
A Distribution EUR Hedged 1,035,618.986 25.83 26.27 25.22
A Distribution monthly HKD Hedged 1,881.506 93.46 94.89 90.69
A Distribution monthly SGD Hedged 369.968 94.95 97.16 92.74
A Distribution monthly USD 50,772.503 95.99 97.52 92.39
A Distribution USD 390,527.114 70.61 70.69 65.81
E Capitalisation EUR Hedged 83,528.869 83.89 82.60 76.61
E Distribution quarterly EUR Hedged 54,469.953 84.68 86.44 82.99
F Capitalisation CHF Hedged 216.000 103.93 - -
F Capitalisation EUR Hedged 74,798.970 101.59 98.61 90.19
F Capitalisation USD 45,488.816 169.37 161.56 143.42
F Distribution EUR Hedged 41,156.471 33.60 34.16 32.83
F Distribution USD 32,187.101 82.25 82.32 76.64
| Capitalisation CHF Hedged 276,722.492 134.04 130.21 119.42
| Capitalisation EUR Hedged 1,768,890.016 215.21 208.67 190.50
| Capitalisation GBP Hedged 302.920 134.09 129.67 116.97
| Capitalisation USD 513,131.031 290.70 276.78 245.23
| Distribution EUR Hedged 1,565.650 84.01 85.40 82.08
| Distribution quarterly EUR Hedged 90,102.720 92.12 94.06 90.28
| Distribution USD 1,736.854 101.53 101.59 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Global High Yield Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

M Capitalisation EUR Hedged 2,423,061.403 135.02 130.20 118.25
AXA World Funds - Global Income Generation

A Capitalisation EUR 1,382,616.817 114.19 113.23 102.05
A Capitalisation USD Partially Hedged 5,320.651 119.90 113.92 101.44
A Distribution monthly USD Partially Hedged 11,382.886 108.20 105.54 96.22
A Distribution quarterly EUR 2,436,975.522 94.99 96.77 89.24
E Capitalisation EUR 71,025.821 106.53 106.16 96.15
E Distribution quarterly EUR 30,557.231 92.37 94.59 87.67
F Capitalisation EUR 20,233.024 111.59 109.93 98.43
F Capitalisation USD Partially Hedged 233.817 114.36 107.88 95.46
| Capitalisation EUR 124,467.852 131.20 129.14 115.53
| Distribution monthly USD Partially Hedged 10,212.176 108.28 104.87 94.94
AXA World Funds - Global Inflation Bonds

A Capitalisation CHF Hedged 146,244.989 154.08 143.34 137.99
A Capitalisation CHF Hedged Redex 38,082.712 79.84 80.42 81.72
A Capitalisation EUR 2,581,339.833 164.93 153.00 146.43
A Capitalisation EUR Redex 253,864.238 79.64 79.99 81.21
A Capitalisation GBP Hedged 31,825.421 166.80 153.59 144.99
A Capitalisation SGD Hedged 5,117.270 116.98 107.16 100.35
A Capitalisation USD Hedged 937,761.700 211.99 193.32 179.67
A Capitalisation USD Hedged Redex 33,655.067 94.52 93.49 91.78
A Distribution EUR 669,936.822 107.65 99.86 95.95
E Capitalisation EUR 187,704.068 153.77 143.56 138.28
E Capitalisation EUR Redex - - 80.13 81.55
E Distribution quarterly EUR 20,921.120 111.78 104.36 100.96
F Capitalisation CHF Hedged 117,665.189 115.35 107.15 102.88
F Capitalisation EUR 245,124.828 128.07 118.49 113.12
F Capitalisation EUR Redex 32,673.327 87.47 87.55 88.49
F Capitalisation GBP Hedged 6,273.421 130.69 120.06 112.99
F Capitalisation USD Hedged 82,428.504 143.95 130.81 121.19
F Distribution EUR 85,623.806 102.83 95.14 91.42
F Distribution EUR Redex 81,086.558 83.82 84.00 85.47
| Capitalisation CHF Hedged 1,022,057.966 161.24 149.42 143.19
| Capitalisation CHF Hedged Redex 30,945.341 83.48 83.69 84.96
| Capitalisation EUR 5,383,707.417 173.19 160.02 152.53
| Capitalisation EUR Redex 1,253,571.334 82.43 82.54 83.51
| Capitalisation GBP Hedged 85,979.197 173.88 159.50 149.98
| Capitalisation USD Hedged 1,512,399.271 140.38 127.42 117.91
| Capitalisation USD Hedged Redex 253,670.541 100.81 99.45 97.60
| Distribution AUD Hedged 274,681.432 116.09 106.45 100.10
| Distribution EUR 271,900.499 109.43 101.11 97.15
| Distribution quarterly GBP Hedged 69,118.131 121.80 111.87 106.30
| Distribution USD Hedged 267,624.451 120.85 109.71 102.35
M Capitalisation EUR 32,422.525 118.14 108.83 103.43
ZF Capitalisation EUR 1,395,432.873 110.69 102.30 97.55
ZF Distribution EUR 503,103.515 108.09 99.89 95.99
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Global Inflation Bonds Redex

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2020

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

A Capitalisation CHF Hedged 957.545 94.52 96.13 97.04
A Capitalisation EUR 241,415.674 95.41 96.76 97.21
A Capitalisation USD Hedged 964.920 101.10 100.98 98.45
E Capitalisation EUR - - 95.88 96.94
F Capitalisation CHF Hedged 231.900 95.13 96.50 97.13
F Capitalisation EUR 599,402.653 95.99 97.10 97.31
F Distribution EUR 257,368.295 95.02 96.12 97.10
| Capitalisation CHF Hedged 351,477.884 95.42 96.67 97.19
| Capitalisation EUR 1,001,126.744 96.32 97.29 97.37
| Capitalisation GBP Hedged 96,683.006 98.65 99.09 97.89
| Capitalisation USD Hedged 8,800.864 102.02 101.51 98.58
ZF Capitalisation EUR 234.000 99.05 100.09 -
AXA World Funds - Global Inflation Short Duration Bonds

A Capitalisation CHF Hedged 10,467.466 98.52 96.73 96.02
A Capitalisation EUR Hedged 452,910.423 100.50 98.52 97.31
A Capitalisation USD 130,149.734 112.01 107.94 103.48
A Distribution EUR Hedged 306,548.016 96.25 94.21 93.81
A Distribution USD 16,078.270 106.60 102.72 99.24
E Capitalisation EUR Hedged 42,160.650 98.28 96.71 96.01
E Distribution quarterly EUR Hedged 9,706.111 95.55 94.13 94.36
F Capitalisation CHF Hedged 24,012.195 98.70 96.74 95.85
F Capitalisation EUR Hedged 715,629.454 100.73 98.43 97.02
F Capitalisation GBP Hedged - - 101.32 98.64
F Capitalisation USD 66,922.018 113.11 108.77 104.07
F Distribution CHF Hedged 7,618.936 95.43 93.62 93.56
F Distribution EUR Hedged 154,165.971 98.32 96.24 95.81
F Distribution USD 7,535.766 106.87 102.83 99.34
| Capitalisation CHF Hedged 494,750.499 100.20 98.04 97.01
| Capitalisation EUR Hedged 3,432,520.032 102.33 99.82 98.29
| Capitalisation GBP Hedged 220,587.131 107.57 104.25 101.44
| Capitalisation USD 528,635.371 113.89 109.37 104.50
| Distribution CHF Hedged 241.099 95.08 93.25 93.28
| Distribution EUR Hedged 1,921.890 96.63 94.46 94.11
| Distribution quarterly GBP Hedged 41,789.580 100.20 97.42 96.18
| Distribution USD 3,986.842 106.96 102.92 99.41
M Capitalisation EUR Hedged 1,222,803.062 103.54 100.93 99.11
ZF Capitalisation EUR Hedged 15,474.738 101.12 98.70 97.22
AXA World Funds - Global Multi Credit (note 1b)

A Capitalisation EUR Hedged PF - - 104.57 99.06
A Capitalisation USD PF - - 108.71 100.08
F Capitalisation USD PF - - 109.25 100.22
| Capitalisation EUR Hedged PF - - 103.28 -
| Capitalisation USD PF - - 109.40 100.25
M Distribution EUR Hedged PF - 100.31 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Global Optimal Income

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

A Capitalisation EUR 4,154,435.727 156.28 152.07 135.01
A Distribution EUR 1,506,313.456 132.93 130.76 117.20
AX Capitalisation EUR 177.061 120.24 117.48 104.73
BX Capitalisation EUR 48,137.968 718.83 699.80 621.62
BX Distribution EUR 29,245.786 240.50 236.70 212.27
E Capitalisation EUR 674,254.182 150.28 146.96 131.13
F Capitalisation EUR 65,582.423 163.89 158.52 139.90
F Distribution EUR 13,303.775 135.53 132.51 118.06
| Capitalisation EUR 2,726,553.429 164.72 159.18 140.35
| Capitalisation USD Hedged 449.089 118.50 112.55 96.42
M Capitalisation EUR 544,306.556 110.89 106.52 93.36
ZF Capitalisation EUR 180.278 125.02 -
AXA World Funds - Global Short Duration Bonds

A Capitalisation EUR Hedged 15,362.410 101.58 99.44 96.92
A Capitalisation USD - - 106.61 100.79
E Capitalisation EUR 4,953.800 100.13 98.47 96.28
E Distribution EUR Hedged 798.509 101.10 - -
F Capitalisation EUR Hedged 509,243.500 102.94 100.43 -
G Capitalisation EUR Hedged 29,258.283 104.54 101.54 98.20
| Capitalisation CHF Hedged 36,742.422 102.17 99.68 96.99
| Capitalisation EUR Hedged 4,693.359 103.75 100.98 97.80
| Capitalisation USD 5,460.742 112.95 108.18 101.67
| Distribution GBP Hedged 3,641.720 105.17 102.95

M Capitalisation EUR Hedged 121,794.123 104.89 101.67 98.05
AXA World Funds - Global Strategic Bonds

A Capitalisation CHF Hedged 1,069.489 106.08 101.88 96.84
A Capitalisation EUR 874.946 97.56 - -
A Capitalisation EUR Hedged 1,494,026.367 126.32 120.89 114.30
A Capitalisation GBP Hedged 3,431.487 135.59 128.81 120.30
A Capitalisation USD 450,621.926 142.56 134.38 123.39
A Distribution EUR 2,014.007 97.42 - -
A Distribution monthly USD 137,880.456 102.73 100.33 -
A Distribution quarterly EUR Hedged 337,055.536 104.05 101.09 97.30
A Distribution USD 88,155.419 106.04 101.39 94.73
E Capitalisation EUR Hedged 299,938.767 120.85 116.34 110.60
E Distribution quarterly EUR Hedged 60,398.654 99.89 97.07 93.44
F Capitalisation CHF Hedged 9,713.987 107.67 102.91 97.37
F Capitalisation EUR Hedged 726,215.842 130.75 124.70 117.43
F Capitalisation GBP Hedged 4,201.202 140.39 132.98 123.68
F Capitalisation USD 124,586.008 147.79 138.68 126.77
| Capitalisation CHF Hedged 220,856.281 109.13 104.10 98.36
| Capitalisation EUR Hedged 2,952,778.909 132.58 126.17 118.69
| Capitalisation GBP Hedged 868.152 122.70 115.80 107.46
| Capitalisation USD 183,793.041 149.72 140.30 128.07
| Distribution quarterly EUR Hedged 2,512,505.138 99.12 96.18 92.56
| Distribution quarterly GBP Hedged 35,126.174 110.81 106.82 101.55
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

AXA World Funds - Global Strategic Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

| Distribution USD 631,311.180 101.55 - -
M Capitalisation EUR Hedged 7,116.687 111.58 105.71 98.91
M Distribution EUR Hedged 359,955.034 98.64 95.68 92.14
M Distribution quarterly EUR Hedged 47,063.000 102.41 - -
U Capitalisation USD 250,028.008 114.86 108.26 -
U Distribution quarterly USD 111,870.856 111.45 106.59 -
AXA World Funds - Global Sustainable Aggregate

A Capitalisation EUR 520,947.175 33.34 31.92 30.54
A Capitalisation USD Hedged 110,016.180 47.74 44.93 41.75
A Distribution EUR 42,798.258 30.37 29.28 28.29
A Distribution USD Hedged 40,363.654 30.53 28.94 27.14
E Capitalisation EUR 10,622.895 141.77 136.40 131.19
E Capitalisation USD Hedged 29,011.559 43.97 41.63 38.88
F Capitalisation EUR 3,955.027 158.96 151.71 144.75
F Capitalisation USD Hedged - - 47.82 44.31
| Capitalisation EUR 2,476,595.616 159.59 152.10 144.92
| Capitalisation USD Hedged 1,931.437 189.46 177.45 164.13
| Distribution USD Hedged 66,002.894 116.28 110.29 103.40
M Capitalisation EUR 17,651.900 121.98 115.79 109.89
AXA World Funds - ManTRA CORE V (note 1b)

A Capitalisation EUR - - 99.39 95.63
| Capitalisation EUR - - 100.31 95.84
M Capitalisation EUR - - 100.84 95.97
AXA World Funds - Multi Asset Inflation Plus (note 1b)

A Capitalisation EUR - - 102.21 95.55
A Distribution EUR - - 103.90 -
E Distribution EUR - - 102.58 96.75
F Capitalisation EUR - - 103.59 96.36
G Capitalisation EUR - - 102.43 94.94
| Capitalisation EUR - - 104.11 96.65
AXA World Funds - Multi Asset Optimal Impact (note 1b)

A Capitalisation EUR 8,919.026 110.89 - -
E Capitalisation EUR 200.000 101.49 - -
F Capitalisation EUR 200.000 111.25 - -
| Capitalisation EUR 604,664.619 111.30 - -
AXA World Funds - Optimal Absolute

A Capitalisation EUR PF 3,578.435 91.05 91.01 93.08
A Capitalisation USD Hedged PF 2,848.344 101.80 100.27 99.55
A Distribution EUR PF 830.341 92.05 92.00 94.07
AX Capitalisation EUR PF 497,274.263 88.07 88.39 90.77
E Capitalisation EUR PF - - 87.78 90.22
F Capitalisation EUR PF 1,960.778 96.72 96.09 97.68
AXA World Funds - Optimal Income

A Capitalisation EUR PF 1,839,915.042 201.11 196.97 176.30
A Distribution EUR PF 253,146.119 118.63 118.04 107.36
E Capitalisation EUR PF 221,833.428 183.60 180.92 162.93
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

AXA World Funds - Optimal Income (continued)

Quantity of shares
as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2020

Net Asset Value

per Share in class
currency as at

31 December 2019

Net Asset Value

per Share in class
currency as at

31 December 2018

F Capitalisation EUR PF 32,495.365 219.76 214.56 191.28
F Distribution EUR PF 35,539.469 129.52 128.19 116.03
| Capitalisation EUR PF 1,055,461.512 156.20 151.89 135.17
M Capitalisation EUR PF 1,439.597 133.99 129.76 115.14
AXA World Funds - Selectiv’ Infrastructure

A Capitalisation CHF Hedged 205.340 105.98 106.41 93.05
A Capitalisation EUR 100,996.314 105.67 105.80 -
A Distribution EUR 24,608.001 105.45 105.59

AX Capitalisation EUR 771,707.136 108.11 107.98 93.77
| Capitalisation EUR 45,472.087 110.25 109.41 94.39
AXA World Funds - US Corporate Bonds

A Capitalisation EUR Hedged 2,176.194 113.77 104.04 93.90
A Capitalisation USD 15,795.812 126.41 113.32 99.24
E Capitalisation EUR Hedged 1,050.145 111.52 102.47 92.97
| Capitalisation EUR Hedged 17.949 116.55 105.95 95.10
| Capitalisation USD 191.299 129.30 115.29 100.42
| Distribution USD 233.700 120.19 109.99 98.77
M Capitalisation EUR Hedged 155,057.919 117.96 106.98 95.70
AXA World Funds - US Credit Short Duration IG

A Capitalisation EUR Hedged 187,258.057 103.33 101.35 99.29
A Capitalisation USD 390,056.215 116.08 112.03 106.50
E Capitalisation EUR Hedged 5,947.395 100.48 98.93 97.29
F Capitalisation CHF Hedged - - 100.01 -
F Capitalisation EUR Hedged 5,053.135 105.72 103.34 100.91
F Capitalisation USD 156,587.855 118.73 114.24 108.28
| Capitalisation CHF Hedged 37,678.282 103.60 101.41 99.34
| Capitalisation EUR Hedged 242,192.816 107.06 104.54 101.92
| Capitalisation USD 1,021,401.580 120.19 115.42 109.19
| Distribution EUR Hedged 668.000 86.15 86.03 86.33
M Capitalisation EUR Hedged 138,730.233 104.57 101.85 99.00
M Capitalisation USD 7,056.155 116.41 111.52 105.23
U Capitalisation USD 30,625.594 108.44 104.91 -
U Distribution USD 1,624.459 104.62 102.96 -
AXA World Funds - US Dynamic High Yield Bonds

A Capitalisation EUR Hedged 10,719.628 133.54 122.66 107.28
A Capitalisation USD 289,796.091 149.92 135.11 114.71
E Capitalisation EUR Hedged 2,752.723 119.30 110.11 96.77
F Capitalisation EUR Hedged 325,589.595 120.12 109.61 95.33
F Capitalisation USD 371,004.399 136.58 122.36 103.26
| Capitalisation CHF Hedged 197,239.454 132.47 - -
| Capitalisation EUR Hedged 72,629.891 140.39 127.73 110.82
| Capitalisation USD 3,253,536.407 162.57 145.36 122.44
U Capitalisation USD 46,888.423 124.16 111.89 94.99
U Distribution quarterly USD 192,295.948 102.63 99.73 91.72
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - US Enhanced High Yield Bonds

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

31 December 2020

AXA World Funds

Net Asset Value
per Share in class
currency as at

31 December 2019

Net Asset Value
per Share in class
currency as at

31 December 2018

A Capitalisation EUR Hedged 185.023 111.92 106.69 96.47
A Capitalisation USD 205,418.092 111.45 -
A Distribution monthly EUR Hedged 200.000 102.89 -
A Distribution monthly USD 235.000 103.23 - -
F Capitalisation EUR Hedged 183.326 112.77 107.14 96.50
F Capitalisation USD 1,259.258 111.81 -
G Capitalisation USD 815,621.719 110.47 101.83 -
G Distribution GBP Hedged 364,399.267 100.33 100.29 -
| Capitalisation EUR Hedged 381,851.887 113.77 107.54 96.51
| Capitalisation EUR Hedged PF 2,175.835 113.33 107.24 96.55
| Capitalisation GBP Hedged 178.500 108.58 - -
| Capitalisation USD 603,272.700 120.09 111.13 96.81
| Capitalisation USD PF 4,061.514 119.16 110.68 96.84
| Distribution GBP Hedged 85,844.122 99.14 -
L Distribution GBP Hedged 182.000 100.50 -
Ul Capitalisation EUR Hedged 85,826.578 101.19 -
Ul Capitalisation USD 49,223.010 101.32 -
AXA World Funds - US High Yield Bonds

A Capitalisation CHF Hedged 17,237.890 138.44 133.03 123.31
A Capitalisation EUR Hedged 231,718.319 211.28 202.54 187.05
A Capitalisation USD 455,947.619 193.32 181.85 163.04
A Distribution CHF Hedged 13,175.000 80.88 81.11 78.72
A Distribution EUR Hedged 78,253.648 89.90 89.91 86.99
A Distribution monthly AUD Hedged 18,543.708 98.39 98.33 93.06
A Distribution monthly USD 209,474.560 98.11 96.85 90.84
A Distribution USD 53,098.513 90.46 89.00 83.47
BR Capitalisation USD Hedged 352,753.424 84.04 100.98 -
E Capitalisation EUR Hedged 29,948.496 203.30 195.84 181.79
F Capitalisation CHF Hedged 9,5672.667 145.93 139.38 128.59
F Capitalisation EUR Hedged 373,858.124 235.73 224.64 206.25
F Capitalisation USD 158,029.990 267.36 249.99 222.80
F Distribution quarterly GBP Hedged 35,570.430 90.42 90.45 86.34
| Capitalisation CHF Hedged 410,819.385 122.15 116.38 107.09
| Capitalisation EUR Hedged 1,635,447.283 242.87 230.81 211.68
| Capitalisation GBP Hedged 11,574.760 142.84 135.36 122.49
| Capitalisation USD 7,027,209.130 275.08 256.72 228.36
| Distribution EUR Hedged 144,789.001 97.46 97.32 94.18
| Distribution GBP Hedged 1,091,913.615 101.44 100.97 -
| Distribution monthly USD 1,600,276.888 103.16 101.67 95.34
| Distribution quarterly EUR Hedged 485,842.688 85.18 85.56 82.75
| Distribution quarterly USD 268,145.286 101.71 - -
| Distribution USD 416,991.065 98.68 97.05 91.01
M Capitalisation EUR Hedged 32,129.266 124.22 117.53 107.24
M Capitalisation USD 280,477.132 141.40 131.31 116.22
T Distribution monthly USD 1,657,523.550 88.33 88.88 85.03
U Capitalisation USD 224.500 109.54 103.04 -
U Distribution quarterly USD 224.500 102.59 101.20
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2020

Net Asset Value
per Share in class
currency as at

Net Asset Value
per Share in class
currency as at

Net Asset Value
per Share in class
currency as at

31 December 2020 31 December 2019 31 December 2018

AXA World Funds - US High Yield Bonds (continued)

ZF Capitalisation USD 11,781.674 104.35 - -
AXA World Funds - US Short Duration High Yield Bonds

A Capitalisation EUR Hedged 72,402.781 104.46 104.19 100.10
A Capitalisation USD 158,676.369 115.88 113.59 105.90
A Distribution monthly USD 87,294.617 99.13 100.73 97.03
A Distribution USD 14,527.445 99.13 100.58 96.93
E Capitalisation EUR Hedged 27,961.395 102.56 102.72 99.02
E Capitalisation USD 8,767.042 114.06 112.20 104.96
E Distribution quarterly EUR Hedged 7,790.877 89.42 92.34 91.67
F Capitalisation EUR Hedged 8,553.243 101.87 101.43 -
F Capitalisation GBP Hedged 5,812.387 107.71 106.74 101.00
F Capitalisation USD 117,737.807 113.96 111.43 103.62
| Capitalisation EUR Hedged 19,366.866 101.91 101.25 -
| Distribution quarterly GBP Hedged 190.764 93.30 95.93 94.07
| Distribution USD 5,133.073 99.48 100.94 97.27
M Capitalisation EUR Hedged 69,095.000 106.81 105.43 100.20
M Capitalisation USD 63,866.096 116.61 111.87 103.16
U Capitalisation USD 18,578.865 103.58 101.73 -
U Distribution quarterly USD 3,699.403 99.02 100.54 -
UA Capitalisation USD 2,592.845 107.95 105.50 -
UA Distribution USD 217.000 104.14 - -
UF Capitalisation EUR Hedged 40,672.339 103.67 102.87 98.25
UF Capitalisation USD 30,237.233 112.10 109.28 101.32
UF Distribution quarterly GBP Hedged 183.800 93.97 96.62 94.79
Z| Capitalisation EUR Hedged 446,861.621 105.53 104.60 99.84
Z| Capitalisation GBP Hedged 94,045.107 110.49 109.02 102.91
Z| Capitalisation USD 162,370.254 117.45 114.39 105.96
Z| Distribution EUR Hedged 23,911.524 89.54 92.24 91.67
ZI Distribution quarterly EUR Hedged 76,458.057 89.85 92.81 92.19
ZI Distribution quarterly GBP Hedged 212,092.818 93.40 95.96 94.15
Z| Distribution USD 348,787.031 99.33 100.78 97.12
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of

Nominal Value* net Nominal Value* net
Value assets Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE USD Bonds (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET China Aoyuan Group Ltd 4.8%

18/02/2021 200,000 200,006 0.39
HKD Bonds -
China Aoyuan Group Ltd 6.2%
China Evergrande Group 24/03/2026 200,000 205,606 0.40
4.25% 14/02/2023 4,000,000 507,433 0.99 )
2 /02/ China Aoyuan Group Ltd
507,433 0.99 6.35% 08/02/2024 200,000 209,572 0.41
China Evergrande Group
IDR Bonds 6.25% 28/06/2021 200,000 194,888 0.38
PT Wijaya Karya 7.7% China Evergrande Group 7.5%
31/01/2021 8,000,000,000 546,039 1.07  28/06/2023 300,000 259,395 0.51
546,039 1.07 China Evergrande Group
8.25% 23/03/2022 600,000 565,236 1.10
INR Bonds China Evergrande Group
- 8.75% 28/06/2025 200,000 166,394 0.32
Indian Renew Energy Dev
7.125% 10/10/2022 10,000,000 137,459 0.27  China Fortune Land
Development Cayman
137,459 027 | \jestment 6.9%
13/01/2023 200,000 174,518 0.34
USD Bonds China Fortune Land
Adani Green Energy UP Ltd Development Cayman
6.25% 10/12/2024 300,000 333,156 0.65  Investment 7.125%
08/04/2022 200,000 187,532 0.37
Adani Ports and Special 4.2% -
04/08/2027 207,000 222,707 0.43  China Fortune Land
Development Cayman
Adani Transmission Ltd 4.25% Investment 8.05%
21/05/2036 386,000 411,572 0.80  13/01/2025 600,000 499,686 0.98
APL Realty Property Ltd 5.95% China Fortune Land
02/06/2024 300,000 251,088 0.49  Development Cayman
Bangkok Bank Pcl/Hk FRN Investment 8.6%
31/12/2099 400,000 419,396 0.8  08/04/2024 200,000 173,304 0.34
Bank of East Asia Ltd FRN China Fortune Land
31/12/2099 250,000 267,350 0.52  Development Cayman
Investment 9% 31/07/2021 200,000 191,408 0.37
Bank of East Asia Ltd FRN . ;
31/12/2099 500,000 529,865 1.03  China Honggiao Group Ltd
7.125% 22/07/2022 800,000 766,200 1.51
Bank of East Asia Ltd FRN - K
31/12/2099 200,000 205,442 0.40  China SCE Group Holdings Ltd
7% 02/05/2025 200,000 210,002 0.41
Bayan Resources Tbk Pt ) .
6.125% 24/01/2023 200,000 205,316 0.40  China SCE Group Holdings Ltd
7.45% 17/04/2021 200,000 202,430 0.40
Bluestar Finance Holdings FRN ) ;
31/12/2099 500,000 498,565 0.97  CIFl Holdings Group 5.25%
13/05/2026 200,000 208,514 0.41
CCCI Treasure Ltd FRN - ;
31/12/2099 500,000 494,155 0.96  CIFl Holdings Group 5.95%
20/10/2025 200,000 215,054 0.42
Central China Real Estate . o
7.65% 27/08/2023 200,000 206,444 0.40  CIFl Holdings Group 6.55%
28/03/2024 200,000 214,186 0.42
Central Plaza Dev Ltd FRN o .
31/12/2099 200,000 198,250 0.39  CNAC Finbridge Co Ltd 3%
22/09/2030 400,000 378,544 0.74
Champion Sincerity Holdings K
FRN 31/12/2099 200,000 209,048 0.41  DBS Group Holdings FRN
31/12/2099 500,000 509,455 0.99

China Aluminum International
Engineering Corporation FRN
31/12/2099 400,000 406,396 0.79

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description

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

USD Bonds (continued)

USD Bonds (continued)

Delta Merlin Dunia Textile

JGC Ventures Pte Ltd 10.75%

8.625% 12/03/2024 200,000 12,004 0.02 30/08/2021 200,000 72,556 0.14
Elect Global Inv Ltd FRN Jinke Properties Group
31/12/2099 400,000 405,636 0.79 8.375% 20/06/2021 500,000 508,725 0.99
Excel Capital Global Ltd FRN Kaisa Group Holdings Ltd
31/12/2099 600,000 607,506 1.19 10.5% 15/01/2025 200,000 200,692 0.39
Fantasia Holdings Group Kaisa Group Holdings Ltd
11.875% 01/06/2023 231,000 247,771 0.48 11.25% 16/04/2025 200,000 204,704 0.40
Fantasia Holdings Group Kaisa Group Holdings Ltd
6.95% 17/12/2021 200,000 201,180 0.39 11.95% 22/10/2022 200,000 213,218 0.42
Fantasia Holdings Group Kaisa Group Holdings Ltd
9.25% 28/07/2023 400,000 403,856 0.79 6.5% 07/12/2021 200,000 200,630 0.39
Far East Horizon Ltd FRN Kaisa Group Holdings Ltd
31/12/2099 500,000 496,075 0.97 8.5% 30/06/2022 500,000 513,515 1.00
Fortune Star BVI Ltd 6.75% Kaisa Group Holdings Ltd
02/07/2023 200,000 210,844 0.41 9.375% 30/06/2024 400,000 388,692 0.76
Fortune Star BVI Ltd 6.85% Kaisa Group Holdings Ltd
02/07/2024 300,000 318,789 0.62 9.75% 28/09/2023 200,000 203,580 0.40
Gemdale Ever Prosperity Kasikornbank PCL HongKong
4.95% 26/07/2022 300,000 305,766 0.60 FRN 31/12/2099 300,000 311,007 0.61
Global Prime Capital 5.5% KWG Group Holdings 6.3%
18/10/2023 200,000 202,798 0.40 13/02/2026 200,000 203,662 0.40
Global Prime Capital 5.95% LMIRT Capital PTE Ltd 7.25%
23/01/2025 200,000 204,750 0.40 19/06/2024 400,000 403,748 0.79
Greenland Holding Group Logan Group Co Ltd 5.25%
6.125% 22/04/2023 200,000 188,850 0.37 19/10/2025 200,000 208,394 0.41
Greenland Holding Group Manila Water Co Inc 4.375%
6.75% 21/04/2022 200,000 196,150 0.38 30/07/2030 200,000 202,719 0.40
Greenland Holding Group MCC Holding HK Corp Ltd FRN
7.25% 12/03/2022 400,000 393,952 0.77 31/12/2099 500,000 501,390 0.98
Greenland Holding Group Medco Energi International
7.25% 22/01/2025 200,000 187,506 0.37 6.75% 30/01/2025 200,000 210,708 0.41
Greentown China Holdings Medco Oak Tree PTE Ltd
4.7% 29/04/2025 500,000 501,925 0.98 7.375% 14/05/2026 200,000 214,714 0.42
Haimen Zhongnan Investment Melco Resorts Finance 5.75%
Development International 21/07/2028 200,000 213,300 0.42
0
10.875% 18/06/2022 400,000 418,250 0.82 MGM China Holdings Ltd
Hong Seng Ltd 9.875% 5.25% 18/06/2025 200,000 208,280 0.41
27/08/2022 400,000 405,624 0.79 MGM China Holdings Ltd
Honghua Group Ltd 6.375% 5.875% 15/05/2026 500,000 528,865 1.03
01/08/2022 900,000 891,001 1.75 Modernland Overseas PTE
Hopson Development Holdings 6.95% 13/04/2024 200,000 71,742 0.14
0y

7.5% 27/06/2022 200,000 204,594 0.40 Nan Fung Treasury 11l 5%
India Green Energy Holding 31/12/2099 300,000 307,839 0.60
5.375% 29/04/2024 250,000 265,430 0.52 .

Nanyang Commercial Bank
Jababeka International BV FRN 31/12/2099 600,000 610,044 1.19

0y

6.5% 05/10/2023 200,000 194,606 0.38 Neerg Energy Ltd 6%

13/02/2022 400,000 408,020 0.80

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description

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

USD Bonds (continued)

USD Bonds (continued)

Network i2i Ltd FRN

Ronshine China 8.95%

31/12/2099 600,000 641,166 1.26 22/01/2023 200,000 209,362 0.41
New World Development MTN Royal Capital BV FRN
Ltd 4.125% 18/07/2029 200,000 209,246 0.41 29/12/2049 200,000 204,636 0.40
NWD Finance Bvi Ltd 4.8% Royal Capital BV FRN
31/12/2099 333,000 335,458 0.65 31/12/2049 200,000 206,550 0.40
NWD Finance Bvi Ltd FRN Saka Energi Indonesia PT
31/12/2099 200,000 212,384 0.41 4.45% 05/05/2024 400,000 389,748 0.76
Peak RE Bvi Holding Ltd FRN Scenery Journey Ltd 11.5%
31/12/2099 207,000 216,284 0.42 24/10/2022 600,000 562,326 1.10
Periama Holdings LLC 5.95% Scenery Journey Ltd 13.75%
19/04/2026 500,000 532,320 1.04 06/11/2023 400,000 381,003 0.74
Power Finance Corp Ltd 3.9% Sino Ocean Land Treasure Il
16/09/2029 200,000 212,498 0.41 Ltd FRN 31/12/2099 500,000 421,484 0.82
Powerlong Real Estate 6.25% Softbank Group Corp FRN
10/08/2024 200,000 207,338 0.40 31/12/2099 200,000 195,900 0.38
Powerlong Real Estate 6.95% Studio City Finance Ltd 7.25%
23/07/2023 200,000 209,490 0.41 11/02/2024 250,000 260,522 0.51
Powerlong Real Estate 7.125% Sunac China Holdings Ltd
08/11/2022 200,000 209,334 0.41 6.5% 10/01/2025 300,000 309,450 0.60
Proven Glory Capital Ltd 4% Sunac China Holdings Ltd
21/02/2027 200,000 205,788 0.40 6.65% 03/08/2024 500,000 518,975 1.01
Proven Honour Capital 4.125% Sunac China Holdings Ltd 7%
19/05/2025 300,000 315,258 0.62 09/07/2025 300,000 312,468 0.61
PT Bank Tabungan Negara Sunac China Holdings Ltd
Persero Thk 4.2% 7.875% 15/02/2022 300,000 308,250 0.60
23/01/2025 807,000 821,808 1.61 Theta Capital PTE Ltd 6.75%
Radiance Capital Inv 10.5% 31/10/2026 200,000 190,072 0.37
16/01/2022 1 1.1

6/01/20 600,000 610,500 ° Theta Capital PTE Ltd 8.125%
Redsun Properties Group 22/01/2025 400,000 405,180 0.79

0

10.5% 03/10/2022 300,000 319,587 0.62 Times China Holding Ltd 6.6%
Redsun Properties Group 9.7% 02/03/2023 300,000 306,750 0.60
16/04/2023 200,000 211,686 0.41 TMB Bank PCL Cayman
Redsun Properties Group Islands Branch FRN
9.95% 11/04/2022 100,000 105,062 0.21 31/12/2099 500,000 489,005 0.95
Renew Power Ltd 6.45% Tongfang Aqua Ltd 6.8%
27/09/2022 200,000 208,374 0.41 10/01/2022 300,000 287,250 0.56
Renew Power Synthetic 6.67% Tower Bersama Infrastructure
12/03/2024 200,000 212,148 0.41 4.25% 21/01/2025 200,000 208,250 0.41
Ronshine China 11.25% Tsinghua Unigroup Ltd 5.375%
22/08/2021 200,000 208,382 0.41 31/01/2023 250,000 62,650 0.12
Ronshine China 6.75% Tuspark Ltd 6.95%
05/08/2024 500,000 501,360 0.98 18/06/2022 217,000 120,440 0.24
Ronshine China 8.1% Vedanta Resources Plc
09/06/2023 200,000 206,956 0.40 6.375% 30/07/2022 500,000 447,750 0.87
Ronshine China 8.75% Vedanta Resources Plc 8%
25/10/2022 200,000 207,178 0.40 23/04/2023 600,000 504,900 0.99

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
USD Bonds (continued) USD Governments and Supranational Bonds
Wanda Group Overseas 7.5% Airport Authority HK FRN
24/07/2022 650,000 634,127 1.25 31/12/2099 200,000 204,660 0.40
Wanda Properties Oversea Airport Authority HK FRN
6.875% 23/07/2023 333,000 340,389 0.66 31/12/2099 200,000 203,160 0.40
Wanda Properties Oversea Pakistan (Islamic Republic of)
6.95% 05/12/2022 200,000 204,402 0.40 6.875% 05/12/2027 300,000 313,824 0.61
Wynn Macau Ltd 4.875% Pakistan (Islamic Republic of)
01/10/2024 300,000 305,169 0.60 8.25% 15/04/2024 200,000 218,600 0.43
Wynn Macau Ltd 5.5% Sri Lanka (Republic of) 5.75%
01/10/2027 300,000 311,874 0.61 18/04/2023 600,000 385,578 0.75
Wynn Macau Ltd 5.5% Sri Lanka (Republic of) 6.2%
15/01/2026 200,000 208,544 0.41 11/05/2027 200,000 114,956 0.22
Wynn Macau Ltd 5.625% Sri Lanka (Republic of)
26/08/2028 200,000 210,875 0.41 6.825% 18/07/2026 200,000 115,948 0.23
Yango Justice International Sri Lanka (Republic of) 6.85%
10% 12/02/2023 500,000 540,300 1.05 03/11/2025 300,000 180,663 0.35
Yango Justice International Sri Lanka (Republic of) 6.85%
7.5% 15/04/2024 250,000 256,680 0.50 14/03/2024 345,000 212,120 0.41
Yango Justice International Sri Lanka (Republic of) 7.85%
7.5% 17/02/2025 200,000 205,304 0.40 14/03/2029 400,000 231,588 0.45
Yango Justice International 2,181,097 4.25
9.25% 15/04/2023 200,000 212,904 0.42
Yanlord Land HK Co Ltd 6.8% TOTAL TRANSFERABLE SECURITIES
Vestar Intl HId Co Ltd 6.9% LISTING OR DEALT IN ON ANOTHER
estar In o 9%
REGULATED MARKET .
15/09/2021 300,000 153,000 0.30 cu 49,113,480 9589
Yichun Development . .
Investment HaiTong 4.2% Total Investment in Securities 49,113,480 95.89
03/12/2022 200,000 200,000 039 Cash and cash equivalent 1,351,128 2.64
Yuzhou Group Holdings Co Ltd
7.85% 12/08/2026 300,000 320,418 0.63  Bankoverdraft (2,389) 0.00
Yuzhou Properties Co Ltd 8.5% Other Net Assets 757,095 L4t
04/02/2023 400,000 431,680 084 TOTAL NET ASSETS 51,219,314 100.00
Yuzhou Properties Co Ltd
8.625% 23/01/2022 200,000 209,540 0.41
Zhenro Properties Group 5.6%
28/02/2021 200,000 200,504 0.39
Zhenro Properties Group 8.3%
15/09/2023 200,000 210,356 0.41
Zhenro Properties Group
8.35% 10/03/2024 200,000 210,784 0.41
Zhenro Properties Group
9.15% 06/05/2023 200,000 212,926 0.42
Zhongyuan Asset Management
4.2% 29/11/2022 400,000 309,088 0.60
45,741,452 89.31

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian High Yield Bonds

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Financial Services 32.68
Real Estate 13.00
Banks 8.51
Engineering and Construction 7.28
Metals and Mining 4.56
Industry 4.50
Consumer, Non-cyclical 3.89
Governments and Supranational 3.45
Energy and Water Supply 3.17
Communications 3.07
Building Materials and Products 2.71
Technology 2.63
Oil and Gas 1.75
Traffic and Transportation 1.23
Healthcare 1.16
Electrical Appliances and Components 0.79
Entertainment 0.42
Utilities 0.40
Financial, Investment and Other Diversified Companies 0.39
Pharmaceuticals and Biotechnology 0.30

95.89

Geographical Classification of Schedule of Investments and Other Net Assets

Allocation Criteria: Geographical

Investment

% of Net

Market Value in

MM USD

Assets

Sub-Fund Currency

Cayman Islands 1.92 3.74 1,916,145
China 21.07 41.15 21,071,897
Hong Kong 9.00 17.57 8,995,775
India 2.83 5.52 2,826,830
Indonesia 2.18 4.26 2,183,165
Japan 0.20 0.38 195,900
Macau 1.77 3.46 1,773,607
Mauritius 0.67 1.31 673,450
Pakistan 0.53 1.04 532,424
Philippines 0.20 0.40 202,719
Singapore 2.74 5.34 2,736,811
Sri Lanka 1.24 2.42 1,240,853
The Netherlands 0.61 1.18 605,792
United Kingdom 0.50 0.99 504,900
United States of America 0.53 1.04 532,320
Virgin Islands, British 3.12 6.09 3,120,892

49.11 95.89 49,113,480
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description

Quantity/ Market % of Description Quantity/ Market % of

Nominal

Value*

Value

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

net

assets

USD Bonds (continued)

Nominal
Value

Value*

net
assets

Bluestar Finance Holdings FRN

31/12/2099 2,100,000 2,093,973 0.71
EUR Bonds - -
Bluestar Finance Holdings FRN
Bright Food Singapore 1.75% 31/12/2099 800,000 821,952 0.28
22/07/2025 1,500,000 1,881,226 0.64 Boc Aviation Ltd 3.25%
. (]
1,881,226 0.64  29/04/2025 2,923,000 3,090,576 1.05
CCCI Treasure Ltd FRN
HKD Bonds 31/12/2099 1,300,000 1,279,811 0.43
China Evergrande Group CDB Financial Leasing FRN
4.25% 14/02/2023 10,000,000 1,268,583 0.43 28/09/2030 2,500,000 2,562,225 0.87
1,268,583 0.43 Central China Real Estate
7.65% 27/08/2023 600,000 619,332 0.21
IDR Bonds China Aluminum International
- ) Engineering Corporation FRN
PT Wijaya Karya 7.7% 31/12/2099 2,400,000 2,438,376 0.82
31/01/2021 16,000,000,000 1,092,079 0.37
China Aoyuan Property Group
1,092,079 0.37 Ltd 7.95% 07/09/2021 800,000 817,352 0.28
China Evergrande Group 10%
INR Bonds 11/04/2023 500,000 461,270 0.16
Indian Renew Energy Dev China Evergrande Group
7.125% 10/10/2022 70,000,000 962,210 0.33 8.25% 23/03/2022 500,000 471,030 0.16
962,210 0.33 China Fortune Land
Development Cayman
USD Bonds Investment 6.9%
13/01/2023 1,350,000 1,177,996 0.40
Adani Electricity Mumbai -
3.949% 12/02/2030 1,500,000 1,595,970 0.54  China Fortune Land
Development Cayman
Adani Green Energy UP Ltd Investment 6.92%
6.25% 10/12/2024 2,580,000 2,865,142 0.97 16/06/2022 1,739,000 1,582,247 0.54
Adani Transmission Ltd 4% China Fortune Land
03/08/2026 1,600,000 1,733,888 0.59 Development Cayman
. o Investment 8.6%
Adani Transmission Ltd 4.25%
21/05/2036 772,000 823,145 0.28 08/04/2024 1,000,000 866,520 0.29
: : . China Honggiao Group Ltd
Anhui Transportation Holding
Co 4.875% 13/09/2021 300,000 307,263 040 _-125% 22/07/2022 900,000 861,975 0.29
ANZ Banking Group FRN China Minmetals Corp FRN
25/11/2035 1,500,000 1,532,256 0.52 31/12/2099 1,900,000 1,929,830 0.65
Bangkok Bank Pcl/Hk FRN 22';")":‘) rzfig"r:aLVt g,‘f_gﬁr““i"“
31/12/2099 2,000,000 2,096,980 0.71
/12/ 31/12/2099 3,000,000 3,061,770 1.04
Bank of East Asia Ltd FRN
China SCE Group Holdings Ltd
31/12/2099 750,000 794,798 0.27
/12/ 5.875% 10/03/2022 1,200,000 1,220,832 0.41
Bank of East Asia Ltd FRN China SCE Group Holdings Ltd
31/12/2099 750,000 802,050 0.27
/12/ 7% 02/05/2025 3,200,000 3,360,032 1.14
Bank of East Asia Ltd FRN China State Construction
31/12/2099 1,200,000 1,232,652 0.42 X
/12/ Finance FRN 31/12/2099 600,000 619,710 0.21
BDO Unibank Inc 2.125% ) .
13/01/2026 2,000,000 2,052,460 0.69  China State Construction
International Holdings FRN
Bharti Airtel Ltd 4.375% 31/12/2099 500,000 503,445 0.17
10/06/2025 2,333,000 2,545,466 0.86

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

AXA World Funds - Asian Short Duration Bonds

as at 31 December 2020 (in USD)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Chinalco Capital Holding

Gansu Highway Aviation 6.25%

4.25% 21/04/2022 3,000,000 3,049,590 1.03 02/08/2021 1,200,000 1,228,260 0.42
Chong Hing Bank Ltd FRN Gemdale Ever Prosperity
26/07/2027 4,920,000 4,932,792 1.67 4.95% 26/07/2022 1,000,000 1,019,220 0.34
Chongaing Energy Investment Global Prime Capital 5.5%
Group 5.625% 18/03/2022 1,816,000 1,610,846 0.54 18/10/2023 1,800,000 1,825,182 0.62
CIFI Holdings Group 5.25% Global Prime Capital 5.95%
13/05/2026 1,300,000 1,355,341 0.46 23/01/2025 320,000 327,600 0.11
CMB International Leasin Global Prime Capital 7.25%
1.875% 12/08/2025 1,073,000 1,062,764 0.36 26/04/2021 500,000 505,840 0.17
CMHI Finance BVI Co Ltd FRN Greenko Dutch 4.875%
31/12/2099 1,000,000 1,010,230 0.34 24/07/2022 1,500,000 1,517,310 0.51
CMHI Finance BVI Co Ltd FRN Greenko Solar Mauritius
31/12/2099 800,000 815,552 0.28 5.55% 29/01/2025 2,000,000 2,063,680 0.70
CNAC Finbridge Co Ltd 3% Greenland Holding Group
22/09/2030 2,000,000 1,892,720 0.64 6.125% 22/04/2023 1,500,000 1,416,375 0.48
CNAC Finbridge Co Ltd 4.625% Greenland Holding Group
14/03/2023 1,000,000 1,036,910 0.35 6.75% 21/04/2022 2,000,000 1,961,500 0.66
CNAC Finbridge Co Ltd FRN Greenland Holding Group
31/12/2099 1,500,000 1,484,085 0.50 7.25% 12/03/2022 500,000 492,440 0.17
Coastal Emerald Ltd FRN Greentown China Holdings
31/12/2099 1,800,000 1,830,312 0.62 4.7% 29/04/2025 4,000,000 4,015,400 1.36
Contempry Ruidng Develop Greentown China Holdings
1.875% 17/09/2025 1,000,000 1,010,890 0.34 5.65% 13/07/2025 2,500,000 2,596,425 0.88
Country Garden Holding Corp Gz Mtr Fin Bvi 1.507%
4.2% 06/02/2026 800,000 840,152 0.28 17/09/2025 2,500,000 2,471,825 0.84
Country Garden Holding Corp Haimen Zhongnan Investment
4.75% 17/01/2023 800,000 822,016 0.28 Development International
(v)
DBS Group Holdings FRN 10.875% 18/06/2022 2,500,000 2,614,062 0.88
31/12/2099 3,200,000 3,260,512 1.10 Harvest Operations Corp 3%
DBS Group Holdings FRN 21/09/2022 3,000,000 3,129,210 1.06
31/12/2099 1,500,000 1,518,015 0.51 Hengjian International
Investment Ltd 1.875%
Dianjian Haiyu Ltd FRN
31/12/2099 1,000,000 1,033,190 0.35 23/06/2025 1,000,000 1,008,080 0.34
o ) Hong Seng Ltd 9.875%
Dianjian Haiyu Ltd FRN
31/12/2099 1,500,000 1,509,990 0.51 27/08/2022 1,100,000 1,115,466 038
Eastern Creation Investment Il Honghua Group Ltd 6.375%
1% 10/09/2023 1,000,000 996,160 0.34 01/08/2022 3,600,000 3,564,000 121
. Huaneng Capital Ltd FRN
Excel Capital Global Ltd FRN
1/12/2 2 2,031 .
31/12/2099 200,000 202,502 0.07 81/12/2099 000,000 031,080 069
) Huarong Finance Co Ltd 4.75%
Far East Horizon Ltd 3.375%
18/02/2025 1,000,000 1,010,230 0.34 27/04/2027 300,000 335,370 0.11
. Huarong Finance Co Ltd FRN
Far East Horizon Ltd FRN
31/12/2099 1,500,000 1,488,225 0.50 31/12/2099 500,000 510,830 0.17
Huarong Finance Co Ltd FRN
Fortune Star BVI Ltd 5.95%
1/12/2 7 713,314 .24
19/10/2025 1,800,000 1,890,378 0.64 81/12/2099 00,000 3.3 o
Huarong Finance Il 4.625%
Fortune Star BVI Ltd 6.85%
02/07/2024 1,000,000 1,062,630 0.36 03/06/2026 1,400,000 1,869,474 053

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets

as at 31 December 2020 (in USD)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Huarong Finance Il FRN

Neerg Energy Ltd 6%

29/12/2049 1,100,000 1,101,793 0.37 13/02/2022 1,700,000 1,734,085 0.59
ICBCIL Finance Co Ltd 1.75% Network i2i Ltd FRN
25/08/2025 960,000 962,861 0.33 31/12/2099 500,000 534,305 0.18
India Green Energy Holding New Metro Global Ltd 5%
5.375% 29/04/2024 750,000 796,290 0.27 08/08/2022 1,000,000 1,012,710 0.34
Indonesia Asahan Aluminium NWD Finance Bvi Ltd 4.8%
4.75% 15/05/2025 1,700,000 1,885,079 0.64 31/12/2099 1,667,000 1,679,302 0.57
Jiangxi Railway Investment NWD Finance Bvi Ltd FRN
Group 4.85% 21/02/2022 1,600,000 1,651,472 0.56 31/12/2099 1,000,000 1,061,920 0.36
Johnson Electric Holding Overseas Chinese Town AS
4.125% 30/07/2024 1,000,000 1,069,090 0.36 FRN 31/12/2099 1,000,000 1,015,540 0.34
Joy Trsr Assets Holding 2.75% Pakuwon Prima 5%
17/11/2030 800,000 819,944 0.28 14/02/2024 1,800,000 1,853,802 0.63
Kaisa Group Holdings Ltd Peak RE Bvi Holding Ltd FRN
6.5% 07/12/2021 1,600,000 1,605,040 0.54 31/12/2099 1,293,000 1,350,991 0.46
Kaisa Group Holdings Ltd Periama Holdings LLC 5.95%
9.75% 28/09/2023 500,000 508,950 0.17 19/04/2026 3,000,000 3,193,920 1.08
Kasikornbank PCL HongKong Perusahaan Gas Negara
FRN 31/12/2099 2,000,000 2,073,380 0.70 5.125% 16/05/2024 2,400,000 2,662,344 0.90
KWG Group Holdings 6.3% Power Finance Corp Ltd 3.75%
13/02/2026 1,700,000 1,731,127 0.59 06/12/2027 2,500,000 2,641,725 0.89
Logan Group Co Ltd 5.25% Power Finance Corp Ltd 3.9%
19/10/2025 800,000 833,576 0.28 16/09/2029 800,000 849,992 0.29
Logan Property Holdings Powerlong Real Estate 6.25%
6.875% 24/04/2021 500,000 506,060 0.17 10/08/2024 1,100,000 1,140,359 0.39
Logan Property Holdings 7.5% Powerlong Real Estate 7.125%
27/08/2021 500,000 511,300 0.17 08/11/2022 800,000 837,336 0.28
Malayan Banking Bhd FRN Proven Glory Capital Ltd 4%
29/10/2026 1,723,000 1,756,478 0.59 21/02/2027 1,000,000 1,028,940 0.35
MCC Holding HK Corp Ltd FRN PT Bank Tabungan Negara
31/12/2099 400,000 401,112 0.14 Persero Thk 4.2%
MGM China Holdings Ltd 23/01/2025 2,993,000 3,047,922 1.03
5.25% 18/06/2025 686,000 714,400 0.24 PTTEP Treasury Center
0

Minejesa Capital BV 4.625% 2.587% 10/06/2027 1,400,000 1,463,476 0.49
10/08/2030 2,000,000 2,162,600 0.73 QIB Sukuk Ltd 1.95%
Minera Y Metalurgica del 27/10/2025 3,000,000 3,012,300 1.02
Boleo 3.25% 17/04/2024 5,000,000 5,329,200 1.79 QNB Finance Ltd 2.625%
Minmetals Bounteous Fin FRN 12/05/2025 3,500,000 3,693,165 1.25
31/12/2099 1,600,000 1,623,264 0.55 Radiance Capital Inv 10.5%
Minor International FRN 16/01/2022 225,000 228,938 0.08
31/12/2099 2,900,000 2,928,101 0.99 REC Ltd 3.375%
Mirae Asset Daewoo Co 25/07/2024 200,000 208,948 0.07
2.625% 30/07/2025 2,200,000 2,271,500 0.77 REC Ltd 3.875%

. 07/07/2027 2,200,000 2,355,496 0.80
Nanyang Commercial Bank
FRN 20/11/2029 2,250,000 2,326,680 0.79 REC Ltd 4.75% 19/05/2023 1,300,000 1,386,528 0.47
Nanyang Commercial Bank Redsun Properties Group
FRN 31/12/2099 4,000,000 4,066,960 1.38 10.5% 03/10/2022 1,200,000 1,278,348 0.43

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

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

AXA World Funds - Asian Short Duration Bonds

as at 31 December 2020 (in USD)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Redsun Properties Group

Tongfang Aqua Ltd 6.8%

9.95% 11/04/2022 631,000 662,941 0.22 10/01/2022 1,000,000 957,500 0.32
Renew Power Ltd 6.45% Tower Bersama Infrastructure
27/09/2022 1,700,000 1,771,179 0.60 4.25% 21/01/2025 2,000,000 2,082,500 0.70
Renew Power Pvt Ltd 5.875% Towngas Finance Ltd FRN
05/03/2027 300,000 319,332 0.11 31/12/2099 1,600,000 1,690,480 0.57
Ronshine China 8.1% Tsinghua Unigroup Ltd 5.375%
09/06/2023 400,000 413,912 0.14 31/01/2023 1,250,000 313,250 0.11
Ronshine China 8.75% Tuspark Ltd 6.95%
25/10/2022 455,000 471,330 0.16 18/06/2022 1,083,000 601,092 0.20
Ronshine China 8.95% Wanda Group Overseas 7.5%
22/01/2023 1,200,000 1,256,172 0.42 24/07/2022 1,500,000 1,463,370 0.49
Saka Energi Indonesia PT Wanda Properties Oversea
4.45% 05/05/2024 1,000,000 974,370 0.33 6.875% 23/07/2023 1,667,000 1,703,991 0.58
SDG | Finance 5.25% Wanda Properties Oversea
23/10/2021 1,123,000 1,150,120 0.39 6.95% 05/12/2022 800,000 817,608 0.28
Shanghai Port Group BV 1.5% Westpac Banking Corp FRN
13/07/2025 1,000,000 1,005,840 0.34 15/11/2035 1,500,000 1,547,115 0.52
Sichuan Railway Investment Wing Lung Bank Ltd FRN
Group 3.8% 27/06/2022 1,100,000 1,126,840 0.38 22/11/2027 800,000 819,024 0.28
Sino Ocean Land IV 5.25% Wynn Macau Ltd 4.875%
30/04/2022 431,000 447,585 0.15 01/10/2024 2,300,000 2,339,629 0.79
Sino Ocean Land IV FRN Wynn Macau Ltd 5.5%
31/07/2021 500,000 500,920 0.17 15/01/2026 1,500,000 1,564,080 0.53
Sino Ocean Land Treasure |l Wynn Macau Ltd 5.625%
Ltd FRN 31/12/2099 1,500,000 1,264,453 0.43 26/08/2028 218,000 229,854 0.08
Soar Wise Ltd FRN Xian Construction Invest 4%
31/12/2099 2,100,000 2,091,684 0.71 24/06/2022 200,000 204,210 0.07
St Engineering Rhq Ltd 1.5% Xingsheng BVI Co Ltd 3.375%
29/04/2025 1,200,000 1,233,636 0.42 25/07/2022 1,500,000 1,539,480 0.52
State Power Investment Yango Justice International
Corporation FRN 10% 12/02/2023 1,400,000 1,512,840 0.51
31/12/2099 800,000 841,824 0.28 ) )

Yango Justice International
Sunac China Holdings Ltd 7.5% 17/02/2025 200,000 205,304 0.07
6.5% 09/07/2023 600,000 622,602 0.21 ) )

Yango Justice International
Sunac China Holdings Ltd 9.25% 15/04/2023 329,000 350,227 0.12
6.65% 03/08/2024 400,000 415,180 0.14 ) .

Yango Justice International
Sunac China Holdings Ltd 9.5% 03/04/2021 1,000,000 1,014,880 0.34

0y
7.875% 15/02/2022 1,200,000 1,233,000 0.42 Yestar Intl Hid Co Ltd 6.9%
Sunac China Holdings Ltd 15/09/2021 600,000 306,000 0.10
0

7.95% 08/08/2022 1,000,000 1,040,640 0.35 Yuzhou Group Holdings Co Ltd
Sunny Express FRN 7.85% 12/08/2026 1,500,000 1,602,090 0.54
31/12/2099 2,000,000 2,033,900 0.69 Yuzhou Properties Co Ltd
TCL Technology Invest 1.875% 8.625% 23/01/2022 1,500,000 1,571,550 0.53
14/07/2025 2,275,000 2,277,343 0.77 )

Zhenro Properties Group
TMB Bank PCL Cayman 5.95% 18/11/2021 1,000,000 1,007,860 0.34
Islands Branch FRN ;

Zhenro Properties Group 8.3%
31/12/2099 2,200,000 2,151,622 0.73 15/09/2023 800,000 841,424 0.8

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Bonds (continued)

Zhenro Properties Group 8.7%
03/08/2022 2,000,000 2,095,580 0.71

Zhenro Properties Group
9.15% 06/05/2023 200,000 212,926 0.07

Zhenro Properties Group 9.8%
20/08/2021 300,000 309,798 0.10

Zhongyuan Asset Management
4.2% 29/11/2022 2,500,000 1,931,800 0.65

Zhongyuan Sincere Investment
Holdings 3.75%
19/01/2021 1,600,000 1,602,672 0.54

Zhongyuan Sincere Investment
Holdings 4.25%
28/06/2024 1,200,000 1,249,560 0.42

260,873,067 88.22

USD Governments and Supranational Bonds
Airport Authority HK FRN

31/12/2099 660,000 675,378 0.23

Airport Authority HK FRN

31/12/2099 800,000 812,640 0.27

Export Import Bank Thailnd

1.457% 15/10/2025 1,400,000 1,412,684 0.48

Qatar (State of) 3.4%

16/04/2025 1,500,000 1,656,855 0.56

Saudi Arabia (Kingdom of)

2.9% 22/10/2025 2,500,000 2,697,325 0.91

United States Treasury Notes

0.5% 15/03/2023 2,000,000 2,016,523 0.68
9,271,405 3.13

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

REGULATED MARKET 275,348,570 93.12
Total Investment in Securities 275,348,570 93.12
Cash and cash equivalent 18,388,137 6.22
Other Net Assets 1,954,722 0.66
TOTAL NET ASSETS 295,691,429 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Asian Short Duration Bonds

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Financial Services 31.25
Banks 14.25
Engineering and Construction 8.78
Consumer, Non-cyclical 4.92
Metals and Mining 4.74
Real Estate 4.14
Industry 3.83
Energy and Water Supply 3.43
Oil and Gas 3.17
Communications 2.86
Traffic and Transportation 2.72
Governments and Supranational 2.15
Food and Beverages 1.63
Mortgage and Asset Backed Securities 1.28
Electrical Appliances and Components 1.01
Technology 0.97
Utilities 0.71
Retail 0.63
Open-Ended Investment Funds 0.34
Building Materials and Products 0.21
Pharmaceuticals and Biotechnology 0.10

93.12

Geographical Classification of Schedule of Investments and Other Net Assets

. - - Investment % of Net Market Value in
Allocation Criteria: Geographical MM USD Assets Sub-Fund Currency

Australia 3.08 1.04 3,079,371
Canada 3.13 1.06 3,129,210
Cayman Islands 14.58 4.93 14,575,534
China 85.16 28.81 85,156,996
Hong Kong 53.03 17.94 53,030,478
India 20.59 6.96 20,593,326
Indonesia 11.74 3.97 11,744,294
Korea, Republic of 2.27 0.77 2,271,500
Macau 4.85 1.64 4,847,963
Malaysia 1.76 0.59 1,756,478
Mauritius 4.59 1.55 4,594,055
Mexico 5.33 1.80 5,329,200
Philippines 2.05 0.69 2,052,460
Qatar 1.66 0.56 1,656,855
Saudi Arabia 2.70 0.91 2,697,325
Singapore 12.38 4.19 12,381,527
Thailand 5.80 1.96 5,804,261
The Netherlands 3.68 1.24 3,679,910
United Kingdom 1.23 0.42 1,233,636
United States of America 5.21 1.76 5,210,443
Virgin Islands, British 30.52 10.33 30,523,748

275.34 93.12 275,348,570
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in CNH)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

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

Description

CNY Equities (continued)

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

China South Publishing &

Media Group Co Ltd 44,705 423,228 0.31
CNY Equities -
Chongaing Department Store
AECC Aviation Power Co A 15,900 937,439 0.69 Co Ltd 20,700 594,283 0.44
Anhui Jianghuai Automobile CNHTC Jinan Truck Co Ltd 11,700 365,653 0.27
L 1 1 7 74
Group Corp Ltd 83,100 ,009,60 0 Cnooc Energy Technology &
Anhui Water Resources Services Aktie 240,700 571,477 0.42
Devel L 147,2 2,74 41
evelopment Co Ltd 200 552,745 o COFCO Property Group Co 146,700 641,221 0.47
Anhui W Co Ltd 122,000 506,595 0.37 )
nhui Wenergy G0 CSG Holding Co Ltd 59,600 436,946 0.32
Anhui Yingjia Distill L 2 51
nhui Yingjia Distillery Co Ltd 0,000 693,395 05 Deppon Logistics Co Ltd A 37,500 472,735 0.35
Avic Electromechanical 45,900 522,087 0.38 DHC Software Co Ltd 53.000 444,418 0.33
Avicopter Plc A 11,700 728,866 0.54 o A
vicopter ¢ Digital China Group Co Ltd 31,200 665,134 0.49
Beijing Capital Co Ltd 228,900 643,513 0.47 Dong E-E-Jiao Co Ltd 18.900 726,792 0.53
Beijing Dabei Technol 104,1 71 74
eijing Dabeinong Technology 04,100 9989 0 Dongfang Electric Corp Ltd 75,100 743,807 0.55
Beijing New Building Mater 33,000 1,312,930 997 " East Money Information Co 84,760 2,610,222 1.92
Beijing Originwater Technology 20,800 158,070 0.12 ENN Ecological Holdings Co 83,100 1121.,878 0.83
Beijing Wangfujing Department
Store 16,400 530,787 0.39 Faw Car Co Ltd 102,500 1,189,301 0.88
Better Life Commercial Chain 53,500 449,092 0.33 GEMColwdA 128,100 889,511 0.65
BlueFocus Intelligent Cmnctns Goertek Inc A 48,600 1,801,785 1.33
Grp Co Ltd 58,900 351,068 0.26 GRG Banking Equipment Co 49,500 525,172 0.39
Bright Dairy & Food Co Ltd 20,700 334,361 0.25 Guangdong Tapai Group Co A 55,200 698,608 0.51
By Health Co Ltd 35,100 842,072 0.62  Guangxi Liugong Machinery A 96,700 707,016 0.52
Chang Chun Faway Autombile 89,356 891,215 0.66 Guangzhou Baiyun
Changchun High & New International Airport 28,000 393,030 0.29
Technology Industry 2,200 981,086 0.72 Guangzhou Haige
Chaozhou Three Circle Group Communication 39,800 428,190 0.32
Co Ltd 16,900 625,371 0.46 Guoyuan Securities Co Ltd 161,340 1,436,068 1.06
Chengdu Xingrong Environment Hangzhou Binjiang Real Estate 235,200 1,072,445 0.79
Co Ltd 113,400 540,729 0.40
Hangzhou First Pv Material A 6,700 568,405 0.42
Chengtun Mining Group Co Ltd 110,500 1,005,502 0.74
Hangzhou Iron & Steel Co 94,200 495,030 0.36
China Intl Marine Containers 88,500 1,317,862 0.97 K
Hangzhou Robam Appliances A 15,200 615,766 0.45
China Meheco Co Ltd A 51,100 727,431 0.54
Han's Laser Technology Ind 26,100 1,108,413 0.82
China Merchants Energy 83,800 470,346 0.35
Henan Shenhuo Coal & Power
China National Accord Co Ltd 126,100 999,639 0.74
Medicines Co Ltd 13,900 632,420 0.47 - -
Hengtong Optic Electric Co 46,400 644,853 0.47
China National Medicines A 18,400 901,318 0.66 i -
Hisense Kelon Electrical
China Oilfield Services Ltd 42,000 532,801 0.39 Holdings Co Ltd 40,000 572,597 0.42
China Railway Hitech Industry Hisense Visual Tech Co Ltd 46,400 529,157 0.39
Corp Ltd 87,300 757,968 0.56 .
Huaan Securities Co Ltd A 178,400 1,417,783 1.04
China Resources Sanjiu
Medical 23,900 592,133 0.44 Huabao Flavours & Fragranc
Co Ltd 8,300 452,416 0.33
China Shipping Development 116,300 771,758 0.57

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in CNH)

Description

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

Description

CNY Equities (continued)

CNY Equities (continued)

Huadong Medicine Co Ltd 27,900 736,135 0.54 Ningbo Shanshan Co Ltd 99,500 1,782,148 1.31
Huafa Industrial Co Ltd 130,471 804,879 0.59 Offcn Education Technology 13,500 471,126 0.35
Huaibei Mining Holdings Offshore Oil Engineering 123,400 550,410 0.41
L 71,4 7 4 .
Co Lt 1400 93,69 058 Org Packaging Co Ltd 102,700 503,991 0.37
Hubei Sanonda Co Ltd 95,100 738,775 954 " Oriental Energy Co Ltd A 69,000 695,044 0.51
Hubei Xingfa Chemicals Group
Co Ltd 161,000 1,764,113 1.30 Perfect World Co Ltd 16,350 479,143 0.35
o s Rainbow Department Store
Hubei Xinyangfeng Fertilizer 57,400 912,340 0.67 Co Ltd 72.900 553,281 0.41
Humanwell Healthcare Group 26,100 878,434 0.65 Sailun Jinyu Group Co Ltd 187,600 1,125,628 0.83
Infore Environment Technol 22,200 179,516 0.13 Sgis Songshan Co Ltd 141,400 599,794 0.44
Inspur Electronic Information 35,500 947,944 0.70 Shandong Hualu Hengsheng 11,700 433,531 0.32
Jiangling Motors Corp Ltd 42,600 873,463 064 " ghandong Linglong Tyre Co A 50,000 1,746,897 1.29
Jiangsu Changjiang Electro 35,500 1,501,264 110 gpandong Sun Paper Industrial 45,600 653,666 0.48
Jiangsu Changshu Rural o
Commercial Bank 103,200 756,591 0.56 Shanghai Bailian Group Co Ltd 47,600 690,375 0.51
Jiangsu Linyang Energy Co Ltd 97,700 768,679 0.57  _Shanghai Jahwa United Co 9,200 317,408 0.23
Jiangsu Phoenix Publishing Shanghai Jinjiang International 13,400 685,946 0.50
Media A 72,456 455,620 0.34 Shanxi Xing hua cun Fen Wine
Jiangsu Zhongnan Construct 114,600 1,005,241 0.74  Factory Co Ltd 8,000 2,982,510 2.19
. . Shanxi Xishan Coal &
Jiangsu Zhongtian Technolo 51,000 549,192 0.40 Electricity Power 150,880 845,348 0.62
Jiangxi Wannianging Cem 64,000 845,584 0.62 Shanying International
Jiangxi Zhengbang Tech 50,400 853,149 0.63 Holdings Co 145,800 437,411 0.32
Joincare Pharmaceutical Shenzhen Airport Co Ltd 51,900 421,225 0.31
A 1,347 41
Group 39,900 5613 o Shenzhen Expressway Co Ltd 60,200 531,049 0.39
Juneyao Airlines Co Ltd 34,900 394,195 0.29 Shenzhen Gas Co Ltd 27,980 201,239 0.15
Kailuan Energy Chemical Co 117,600 670,570 0.49
Shenzhen Inovance
Kingfa Sci & Tech A 62,705 1,067,672 0.79 Technology 14,200 1,316,118 0.97
Lao Feng Xiang Co Ltd 15,900 715,991 0.53 Shenzhen Jinjia Color Printing 61,900 567,567 0.42
Lens Technology Co Ltd A 58,100 1,766,707 1.30 Shenzhen Mindray Bio-Medical
. Electronics Co Ltd 1,400 592,465 0.44
Lepu Medical Technology
(Beijing) Co Ltd 19,900 537,313 0.40 Shenzhen O Film Tech Co 36,600 479,205 0.35
Liaoning Wellhope Agri Tech Shenzhen Tagen Group Co 121,530 717,125 0.53
Joint Stock Co Ltd 63,500 745,618 0.55 L
Shenzhen Zhongjin Lingnan
Livzon Pharmaceutical Nfmt Co Ltd 142,700 683,276 0.50
Group Inc 23,260 935,814 969 Sichuan Kelun Pharmaceutical 46,600 899,927 0.66
Long Yuan Construction Group Sichuan Languang
Co Ltd 96,600 501,885 0.37 Development Co Ltd 218,800 1,006,360 0.74
Longi Green Energy Technology . ;
Co Ltd 6,000 549,550 0.40 Sichuan Road & Bridge Co Ltd 156,200 699,814 0.52
Luxshare Precision Industrial 13,125 731,715 0.54  Sinolink Securities Co Ltd 79,700 1,288,163 0.95
Muyuan Food Co Ltd 11,300 865,482 0.64 Sinoma International Engin A 118,500 809,901 0.60
) . . Sinoma Science &
Ningbo Huaxiang Electronic
Co Ltd 42,600 658,906 0.48 Technology A 78,600 1,888,008 1.39

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in CNH)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
CNY Equities (continued) CNY Equities (continued)
Soochow Securities Co Ltd 141,610 1,387,062 1.02 Zhejiang Runtu Co Ltd A 72,300 669,390 0.49
Spring Airlines Co Ltd 31,200 1,718,005 1.26 Zhejiang Sanhua Intelligent
Sunwoda Electronic Co Ltd 13,500 411,850 030 controlsColtd 15,200 372,208 027

Zhejiang Semir Garment

Suzhou Dongshan Precision 28,500 736,111 0.54 Co Ltd 103,300 1,028,237 0.76

Tangshan Jidong Cement Zhengzhou Coal Mining

Co Ltd 42,200 593,190 044 Mach A 68,600 744,851 0.55
Tangshan Sanyou Chemical 104,000 1,058,966 0.78 Zhongjin Gold Corporation A 97,500 853,307 0.63
Tasly Pharmaceutical Group Zhuzhou Kibing Group Co Lt A 39,900 507,350 0.37

Co Ltd 50,700 744,905 0.55

Tianjin Zhonghuan Zibo Qixiang Tengda Chemical

Semiconductor Co Ltd 45,200 1,144,995 0.84 CoLtd 91,500 759,893 0.56

- - - 135,151,768 99.48
Tianma Microelectronics 49,400 723,352 0.53
Tongkun Group Co Ltd 42,900 877,483 0.65 TOTAL TRANSFERABLE SECURITIES
Tongwei Co Ltd 42,900 1,638,195 1.21 ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER
Triangle Tyre Co Ltd 48,900 780,638 0.57 REGULATED MARKET 135.151.768 99.48
Tsingtao Brewery Co Ltd A 5,300 523,344 0.39
Unisplendour Co Ltd 22,280 452,620 0.33 Total Investment in Securities 135,151,768 99.48
Weifu High Technology Group 37,800 870,798 0.64 Cash and cash equivalent 1,151,707 0.85
Western Mining Co Ltd 71,000 873,180 0.64 Other Net Liabilities (440,066) (0.33)
Wingtech Technology Co Ltd 7,100 698,262 0.51
TOTAL NET ASSETS 135,863,409 100.00

Wolong Electric Group Co Ltd 63,200 979,415 0.72
Wuhan Department Store
Group 45,700 528,892 0.39
Wuhu Sanqi Interactive 15,500 480,871 0.35
Wuxi Apptec Co Ltd A 3,320 444,319 0.33
Wuxi Rural Commercial Bank
Co Ltd 152,600 921,686 0.68
Xinhu Zhongbao Co Ltd 248,200 764,343 0.56
Xinjiang Tianshan Cement
Co Ltd 35,400 531,013 0.39
Yonyou Network Technology
Co Ltd 8,600 374,793 0.28
YTO Express Group Co Ltd A 54,700 624,899 0.46
Yunda Holding Co Ltd 30,900 481,929 0.35
Yunnan Aluminium Co Ltd 242,200 1,811,733 1.33
Yunnan Yuntianhua Co Ltd 152,800 921,376 0.68
Zhejiang Century Huatong
Group Co Ltd 52,240 368,976 0.27
Zhejiang China Commodities
City Group Co Ltd 119,500 654,101 0.48
Zhejiang Huayou Cobalt Co Ltd 37,500 2,954,128 2.16
Zhejiang Nhu Co Ltd 22,300 746,108 0.55

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Chemicals 11.17
Metals and Mining 9.26
Technology 8.31
Financial Services 7.57
Food and Beverages 7.44
Automobiles 6.73
Pharmaceuticals and Biotechnology 6.27
Engineering and Construction 4.70
Machinery 3.68
Building Materials and Products 3.62
Traffic and Transportation 3.46
Electrical Appliances and Components 3.08
Energy and Water Supply 2.67
Healthcare 2.51
Retail 1.63
Aerospace and Defence 1.61
Industry 1.54
Real Estate 1.51
Household Products and Durables 1.26
Banks 1.24
Oil and Gas 1.07
Financial, Investment and Other Diversified Companies 1.04
Entertainment 0.97
Media 0.91
Personal Products 0.85
Paper and Forest Products 0.80
Containers and Packaging 0.79
Textiles, Garments and Leather Goods 0.76
Internet, Software and IT Services 0.61
Distribution and Wholesale 0.54
Hotels, Restaurants and Leisure 0.50
Communications 0.49
Semiconductor Equipment and Products 0.42
Diversified Services 0.35
Commercial Services and Supplies 0.12

99.48

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in
MM USD Assets Sub-Fund Currency

20.80 99.48 135,151,768
20.80 99.48 135,151,768

Allocation Criteria: Geographical
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AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in CNH)

Market % of Market % of

Description

Quantity/ Description Quantity/

Nominal

Value*

net

Value assets

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

Nominal
Value

USD Bonds (continued)

Value*

net
assets

China Aoyuan Group Ltd 6.2%

24/03/2026 200,000 1,335,750 0.67
CNH Bonds -
China Evergrande Group 10%
CNI Capital Ltd 3.97% 11/04/2023 200,000 1,198,684 0.60
01/11/2022 2,000,000 1,962,500 0.98 China Fortune Land
Daimler International Finance Development Cayman
BV 3.45% 27/09/2022 2,000,000 2,018,820 1.01 Investment 6.9%
Far East Horizon Ltd 4.9% 13/01/2023 200,000 1,133,782 0.57
27/02/2021 2,000,000 1,998,288 1.00 China Fortune Land
Hyundai Capital Services Inc ai\ézlt(:g;nn?n; (ig)érl/]an
3.55% 21/09/2023 3,000,000 3,021,000 1.52 08/04/2022. ? 200.000 1.218.330 061
QNB Finance Ltd 3.8% ; ;
China State Construction
15/09/2025 3,000,000 3,032,676 1.52 International Holdings FRN
12,033,284 6.03 31/12/2099 200,000 1,308,282 0.66
Chongging Energy Investment
CNY Bonds Group 5.625% 18/03/2022 203,000 1,169,833 0.59
China Development Bank Chouzhou International
3.91% 06/04/2022 4,000,000 4,032,060 2.02 Investment Ltd 4.5%
- - — 30/05/2022 200,000 1,325,654 0.67
China National Building
Material 4.78% 23/04/2023 1,500,000 1,524,787 0.77  CMB International Leasin
- - 1.875% 12/08/2025 200,000 1,286,934 0.65
China National Petroleum Co
FRN 12/04/2022 3,500,000 3,538,839 1.78 CMHI Finance BVI Co Ltd FRN
31/12/2099 200,000 1,324,589 0.66
Guangzhou Metro Gr 2.5% —
27/05/2023 10,000,000 9,714,064 4.87 CNAC Finbridge Co Ltd 4.125%
19/07/2027 300,000 2,012,571 1.01
State Development and Invest
3.79% 03/06/2023 5,000,000 5,020,716 2.52 CNAC Finbridge Co Ltd FRN
23,830,466 11.96 31/12/2099 300,000 1,928,316 0.97
Dianjian Haiyu Ltd FRN
31/12/2099 200,000 1,307,984 0.66
EUR Bonds
. . Elect Global Inv Ltd FRN
Bright Food Singapore 1.75% 31/12/2099 400,000 2,635,275 1.32
22/07/2025 200,000 1,629,556 0.82
Fortune Star BVI Ltd 5.95%
1,629,556 082 9/10/2025 200,000 1,364,569 0.68
Gansu Highway Aviation 6.25%
USD Bonds 02/08/2021 200,000 1,329,929 0.67
21Vianet Group Inc 7.875% Greenland Holding Group
15/10/2021 200,000 1,328,565 0.67 6.125% 22/04/2023 200,000 1,226,892 0.62
Bluestar Finance Holdings FRN Hbis Group HK Co Ltd 3.75%
31/12/2099 200,000 1,295,601 0.65  18/12/2022 500,000 3,234,325 1.62
Bright Galaxy Intl Ltd 3.375% Hong Seng Ltd 9.875%
03/11/2021 400,000 2,620,931 1.32 27/08/2022 200,000 1,317,599 0.66
CDB Financial Leasing FRN Huarong Finance Il 5%
28/09/2030 200,000 1,331,670 0.67  19/11/2025 500,000 3,659,920 1.84
Central Plaza Dev Ltd FRN ICBCIL Finance Co Ltd 1.75%
31/12/2099 200,000 1,287,961 0.65 25/08/2025 200,000 1,303,202 0.65
China Aluminum International Jiangxi Railway Investment
Engineering Corporation FRN Group 4.85% 21,/02/2022 200,000 1,341,129 0.67
31/12/2099 200,000 1,320,106 0.66

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

128« ANNUAL REPORT AXA World Funds



AXA World Funds - China Short Duration Bonds

Schedule of Investments and Other Net Assets

as at 31 December 2020 (in CNH)

Market % of
Value* net
assets

Description

Quantity/
Nominal
Value

Description

USD Bonds (continued) USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Kaisa Group Holdings Ltd Yunnan Energy Investment Ltd

11.25% 16/04/2025 200,000 1,329,890 0.67 4.25% 14/11/2022 200,000 1,259,765 0.63
Kaisa Group Holdings Ltd Yunnan Energy Investment Ltd
6.5% 07/12/2021 200,000 1,303,423 0.65 6.25% 29/11/2021 200,000 1,308,282 0.66
MCC Holding HK Corp Ltd FRN Yuzhou Group Holdings Co Ltd
31/12/2099 200,000 1,302,942 0.65 7.85% 12/08/2026 200,000 1,387,762 0.70
Meituan 2.125% Zhenro Properties Group
28/10/2025 200,000 1,322,367 0.66 7.35% 05/02/2025 200,000 1,346,808 0.68
Minmetals Bounteous Fin FRN Zhenro Properties Group
31/12/2099 200,000 1,318,222 0.66 9.15% 06/05/2023 200,000 1,383,306 0.69
Poly Real Estate Finance Zhuzhou City Construction
3.875% 25/03/2024 400,000 2,734,622 1.37 Development Group 5.7%
Powerlong Real Estate 6.25% 24/05/2022 200,000 1,341,350 0.67
10/08/2024 200,000 1,347,002 0.68 87,125,982 43.73
Redsun Properties Group
10.5% 03/10/2022 200,000 1,384,163 0.69 CNY Governments and Supranational Bonds
Ronshine China 7.35% Agricultural Development Bank
15/12/2023 200,000 1,324,784 0.66 of China 3.51%
Scenery Journey Ltd 11.5% 03/04/2024 10,000,000 10,053,129 5.04
24/10/2022 200,000 1,217,745 0.61 China Development Bank 3.1%
SDG | Finance 5.25% 21/11/2022 10,000,000 9,968,788 5.00
23/10/2021 200,000 1,330,709 0.67 China Development Bank

) . 4.02% 17/04/2022 10,000,000 10,095,140 5.07
Sichuan Railway Investment
Group 3.8% 27/06/2022 200,000 1,331,034 0.67 Export Import Bank China

0y
Sino Ocean Land IV 5.25% 4.37% 19/06/2023 10,000,000 10,244,458 5.13
30/04/2022 200,000 1,349,328 0.68 Portugal (Republic of) 4.09%
Sino Ocean Land Treasure Il 03/06/2022 10,000,000 9,971,498 5.00
Ltd FRN 31/12/2099 200,000 1,095,295 0.55 The Philippines (Republic of)
0,
Soar Wise Ltd FRN 5% 23/03/2021 6,000,000 5,979,407 3.00
31/12/2099 200,000 1,294,185 0.65 56,312,420 28.24
Sunac China Holdings Ltd
6.5% 10/01/2025 300,000 2,010,388 1.01 USD Governments and Supranational Bonds
Sunac China Holdings Ltd 7% Airport Authority HK FRN
09/07/2025 200,000 1,353,330 0.68 31/12/2099 200,000 1,329,604 0.67
TCL Technology Invest 1.875% 1,329,604 0.67
14/07/2025 425,000 2,763,920 1.39
Towngas Finance Ltd FRN TOTAL TRANSFERABLE SECURITIES
31/12/2099 500,000 3,432,018 1.72 ADMITTED TO AN OFFICIAL EXCHANGE
Tuspark Ltd 6.95% LISTING OR DEALT IN ON ANOTHER
. (]
18/06,/2022 200,000 721,161 0.36 REGULATED MARKET 182,261,312 91.45
Vanke Real Estate Hong-Kong . -
3.15% 12/05/2025 200,000 1,359,424 0.68 Total Investment in Securities 182,261,312 91.45
Wanda Properties Oversea Cash and cash equivalent 13,686,418 6.87
6.95% 05/12/2022 200,000 1,327,928 0.67
Bank overdraft (486) 0.00

Yango Justice International
7.5% 17/02/2025 200,000 1,333,788 067  OtherNetAssets 3,357,901 168
Yestar Intl Hid Co Ltd 6.9% TOTAL NET ASSETS 199,305,145 100.00
15/09/2021 200,000 662,658 0.33

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Short Duration Bonds

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 28.24
Financial Services 24.75
Engineering and Construction 8.90
Real Estate 4.99
Banks 4.54
Metals and Mining 3.61
Oil and Gas 3.07
Traffic and Transportation 2.00
Automobiles 1.52
Communications 1.39
Building Materials and Products 1.38
Consumer, Non-cyclical 1.37
Electrical Appliances and Components 1.32
Industry 1.26
Food and Beverages 0.82
Technology 0.66
Financial, Investment and Other Diversified Companies 0.65
Utilities 0.65
Pharmaceuticals and Biotechnology 0.33

91.45

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM USD Assets Sub-Fund Currency

Cayman Islands 1.03 3.35 6,678,973
China 17.07 55.64 110,886,531
Hong Kong 3.60 11.73 23,377,521
Korea, Republic of 0.47 1.52 3,021,000
Philippines 0.92 3.00 5,979,407
Portugal 1.53 5.00 9,971,498
Virgin Islands, British 3.44 11.21 22,346,382

28.06 91.45 182,261,312

130 = ANNUAL REPORT AXA World Funds



AXA World Funds - Chorus Equity Market Neutral

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market

Nominal Value*
Value

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

JPY Governments and Supranational Bonds

Japan (Government of) 0%

01/02/2021 530,000,000 5,133,831 9.50

Japan (Government of) 0%

01/03/2021 420,000,000 4,068,644 7.53

Japan (Government of) 0%

08/03/2021 520,000,000 5,037,520 9.32

Japan (Government of) 0%

10/02/2021 630,000,000 6,102,845 11.29

Japan (Government of) 0%

12/01/2021 320,000,000 3,099,517 5.74

Japan (Government of) 0%

12/01/2021 260,000,000 2,518,357 4.66

Japan (Government of) 0%

12/04/2021 320,000,000 3,100,323 5.74

Japan (Government of) 0%

18/01/2021 320,000,000 3,099,579 5.74

Japan (Government of) 0%

20/04/2021 1,000,000,000 9,688,895 17.93

Japan (Government of) 0%

25/01/2021 530,000,000 5,133,780 9.50

Japan (Government of) 0%

25/02/2021 550,000,000 5,328,147 9.86
52,311,438 96.81

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

REGULATED MARKET 52,311,438 96.81
Total Investment in Securities 52,311,438 96.81
Cash and cash equivalent 3,153,940 5.84
Bank overdraft (391,015) (0.72)
Other Net Liabilities (1,036,506) (1.93)
TOTAL NET ASSETS 54,037,857 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Chorus Equity Market Neutral

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 96.81
96.81

Geographical Classification of Schedule of Investments and Other Net Assets
All : S : Investment % of Net Market Value in
ocation Criteria: Geographical MM USD Assets Sub-Fund Currency

52.31 96.81 52,311,438
52.31 96.81 52,311,438
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AXA World Funds - Chorus Multi Strategy (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market

Nominal Value*
Value

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

JPY Governments and Supranational Bonds

Japan (Government of) 0%

01/03/2021 6,400,000,000 61,998,392 12.85

Japan (Government of) 0%

06/01/2021 2,200,000,000 21,308,751 4.42

Japan (Government of) 0%

08/03/2021 2,800,000,000 27,125,110 5.62

Japan (Government of) 0%

10/03/2021 6,900,000,000 66,846,027 13.86

Japan (Government of) 0%

12/01/2021 8,600,000,000 83,299,512 17.27

Japan (Government of) 0%

12/04/2021 3,200,000,000 31,003,225 6.43

Japan (Government of) 0%

20/04/2021 2,100,000,000 20,346,680 4.22

Japan (Government of) 0%

22/03/2021 6,400,000,000 62,004,591 12.86

Japan (Government of) 0%

25/01/2021 6,400,000,000 61,992,813 12.85

Japan (Government of) 0%

25/03/2021 2,400,000,000 23,251,024 4.82
459,176,125 95.20

USD Governments and Supranational Bonds

United States Treasury Bill 0%
26/01/2021 20,000,000 19,999,350 4.15

19,999,350 4.15

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

REGULATED MARKET 479,175,475 99.35
Total Investment in Securities 479,175,475 99.35
Cash and cash equivalent 14,775,993 3.06
Bank overdraft (1,605,709) (0.33)
Other Net Liabilities (10,027,346) (2.08)
TOTAL NET ASSETS 482,318,413 100.00

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

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 99.35
99.35

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical MM USD Assets Sub-Fund Currency
Japan 459.18 95.20 459,176,125
United States of America 20.00 4.15 19,999,350

479.18 99.35 479,175,475
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AXA World Funds - Chorus Systematic Macro

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market

Nominal Value*
Value

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

JPY Governments and Supranational Bonds

Japan (Government of) 0%

01/02/2021 2,700,000,000 26,153,480 5.96

Japan (Government of) 0%

01/03/2021 6,400,000,000 61,998,392 14.13

Japan (Government of) 0%

08/03/2021 4,900,000,000 47,468,943 10.82

Japan (Government of) 0%

10/03/2021 1,800,000,000 17,438,094 3.97

Japan (Government of) 0%

12/01/2021 4,500,000,000 43,586,953 9.93

Japan (Government of) 0%

12/04/2021 3,200,000,000 31,003,225 7.07

Japan (Government of) 0%

18/01/2021 7,000,000,000 67,803,284 15.44

Japan (Government of) 0%

20/04/2021 3,200,000,000 31,004,465 7.07

Japan (Government of) 0%

22/03/2021 5,300,000,000 51,347,552 11.70

Japan (Government of) 0%

25/01/2021 1,000,000,000 9,686,377 2.21

Japan (Government of) 0%

25/02/2021 3,300,000,000 31,968,880 7.29
419,459,645 95.59

USD Governments and Supranational Bonds

United States Treasury Bill 0%
26/01/2021 18,000,000 17,999,415 4.10

17,999,415 4.10

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

REGULATED MARKET 437,459,060 99.69
Total Investment in Securities 437,459,060 99.69
Cash and cash equivalent 13,115,912 2.99
Bank overdraft (658,378) (0.15)
Other Net Liabilities (11,099,184) (2.53)
TOTAL NET ASSETS 438,817,410 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Chorus Systematic Macro

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 99.69
99.69

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical MM USD Assets Sub-Fund Currency
Japan 419.46 95.59 419,459,645
United States of America 18.00 4.10 17,999,415

437.46 99.69 437,459,060
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

Description

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

EUR Bonds (continued)

AT&T Inc 0.25%

EUR Bonds

A2A SpA 3.625%

13/01/2022 200,000 207,870 0.06
Abbott Ireland Financing 0.1%

19/11/2024 517,000 522,509 0.14
Abbvie Inc 1.25%

18/11/2031 500,000 541,390 0.15
Abertis Infraestructuras SA

1.5% 27/06/2024 100,000 105,017 0.03
ABN Amro Bank NV 7.125%

06/07/2022 1,100,000 1,217,777 0.34
ABN Amro Bank NV FRN

31/12/2099 200,000 212,960 0.06
Adler Real Estate AG 1.5%

17/04/2022 1,000,000 999,370 0.28
Aegon Bank 0.625%

21/06/2024 600,000 617,970 0.17
AIB Group Plc 1.25%

28/05/2024 500,000 519,610 0.14
AIB Group Plc FRN

19/11/2029 500,000 508,714 0.14
Airbus SE 2.375%

09/06/2040 103,000 123,573 0.03
Alfa Laval Treasury

International 0.25%

25/06/2024 248,000 249,019 0.07
Alliander NV 0.375%

10/06/2030 110,000 113,782 0.03
Altice France SA 2.5%

15/01/2025 249,000 244,890 0.07
Amadeus Capital Markets

1.625% 17/11/2021 800,000 808,928 0.22
Amcor UK Finance Plc 1.125%

23/06/2027 100,000 105,737 0.03
America Movil SAB de CV

2.125% 10/03/2028 890,000 1,008,628 0.28
Anheuser Busch Inbev SA

1.125% 01/07/2027 400,000 428,024 0.12
APRR SA1.5% 17/01/2033 1,000,000 1,154,790 0.32
Arcelormittal 2.25%

17/01/2024 1,000,000 1,045,956 0.29
Arkema SA FRN

31/12/2099 500,000 527,345 0.15
Assicurazioni Generali FRN

08/06/2048 1,000,000 1,213,060 0.33
Astrazeneca Plc 0.75%

12/05/2024 500,000 514,050 0.14

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

*Please refer to note 2d) for more information on valuation of Investments.

04/03/2026 288,000 290,598 0.08
AT&T Inc 1.8% 05/09/2026 1,000,000 1,090,494 0.30
AT&T Inc 2.6% 17/12/2029 357,000 423,981 0.12
AT&T Inc FRN  31/12/2099 200,000 201,700 0.06
Atlas Copco AB 0.125%

03/09/2029 193,000 195,001 0.05
Auchan Holding SA 2.875%

29/01/2026 200,000 221,782 0.06
Australia Pacific Airport 1.75%

15/10/2024 275,000 287,966 0.08
Banco Bilbao Vizcaya

Argentaria 1% 21/06/2026 1,000,000 1,053,040 0.29
Banco Bilbao Vizcaya

Argentaria 1.125%

28/02/2024 200,000 206,696 0.06
Banco Santander SA 0.3%

04/10/2026 100,000 102,094 0.03
Bank of America Corp FRN

04/05/2027 400,000 435,788 0.12
Bank of America Corp FRN

09/05/2026 399,000 412,119 0.11
Bank of Ireland FRN

08/07/2024 615,000 625,252 0.17
Bankia SA 0.875%

25/03/2024 100,000 102,889 0.03
Bankia SA FRN 15/02/2029 400,000 431,410 0.12
Bankinter SA 0.875%

08/07/2026 500,000 516,565 0.14
Bankinter SA FRN

06/04/2027 400,000 409,120 0.11
Banque Fédérative du Crédit

Mutuel 0.125%

05/02/2024 1,000,000 1,011,670 0.28
Banque Fédérative du Crédit

Mutuel 0.125%

30/08/2021 1,500,000 1,506,345 0.42
Banque Fédérative du Crédit

Mutuel 1.875%

04/11/2026 500,000 542,150 0.15
Banque Fédérative du Crédit

Mutuel 3% 11/09/2025 500,000 564,030 0.16
Barclays Bank Plc 6.625%

30/03/2022 800,000 864,832 0.24
Barclays Bank Plc FRN

07/02/2028 300,000 306,960 0.08
Barclays Bank Plc FRN

09/06/2025 400,000 408,180 0.11
Becton Dickinson & Co 1%

15/12/2022 700,000 712,580 0.20
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets

as at 31 December 2020 (in EUR)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Becton Dickinson & Co

Coca Cola European Partners

1.401% 24/05/2023 1,000,000 1,032,342 0.28 1.5% 08/11/2027 183,000 199,210 0.05
Belfius Bank SA 0.75% Coca Cola Hbc Finance Bv
12/09/2022 1,100,000 1,117,908 0.31 0.625% 21/11/2029 344,000 356,566 0.10
Blackstone Property Partners Coca Cola Hbc Finance Bv
Europe Holdings 0.5% 1.875% 11/11/2024 500,000 540,185 0.15
12/09/2023 717,000 724,572 0.20 Coentreprise de Transport
BMW Finance NV 0.125% d'Electricite SA 1.5%
13/07/2022 527,000 530,093 0.15 29/07/2028 500,000 552,540 0.15
BNP Paribas SA 1.125% Colgate-Palmolive Co 0.01%
22/11/2023 1,500,000 1,554,570 0.43 12/11/2021 214,000 214,633 0.06
BNP Paribas SA 2.375% Colgate-Palmolive Co 1.375%
17/02/2025 500,000 538,795 0.15 06/03/2034 200,000 232,824 0.06
BNP Paribas SA FRN Comcast Corp 0.75%
15/07/2025 400,000 406,452 0.11 20/02/2032 640,000 667,102 0.18
BP Capital Markets Plc Commerzbank AG 7.75%
1.104% 15/11/2034 800,000 849,264 0.23 16/03/2021 800,000 811,579 0.22
BP Capital Markets Plc FRN Compagnie de St Gobain
31/12/2099 177,000 193,932 0.05 0.625% 15/03/2024 1,000,000 1,025,740 0.28
BPCE SA 0.625% Compagnie Financiére et
26/09/2024 600,000 613,806 0.17 Industrielle 1% 19/05/2031 100,000 108,100 0.03
BPCE SA 0.625% Conti Gummi Finance B.V.
28/04/2025 300,000 309,378 0.09 2.125% 27/11/2023 59,000 62,420 0.02
BPCE SA 1.125% Contourglobal Power Holding
18/01/2023 800,000 821,384 0.23 3.375% 01/08/2023 300,000 305,550 0.08
British Telecommunication Cooperatieve Rabobank UA
FRN 18/08/2080 333,000 328,005 0.09 0.75% 29/08/2023 500,000 512,680 0.14
Caixabank 1.375% Cooperatieve Rabobank UA
19/06/2026 600,000 633,378 0.17 3.875% 25/07/2023 1,500,000 1,650,570 0.46
Caixabank FRN 10/07/2026 200,000 205,632 0.06 Cooperatieve Rabobank UA
Caixabank FRN 31/12/2099 1,000,000 1,028,250 0.28 FRN 31/12/2099 800,000 809,744 022
Covivio 2.375%
Carnival Corp 1.625%
22/02/2021 1,000,000 997,000 0.28 20/02/2028 400,000 443,884 0.12
Crédit Agricole London 0.5%
Cellnex Telecom SA 1.75%
23/10/2030 200,000 202,330 0.06 24/06/2024 1,000,000 1,020,050 0.28
. . Credit Agricole London 0.75%
China Construction Bank FRN
24/09/2021 1,000,000 1,000,520 0.28 05/12/2023 400,000 411,644 0.11
. Crédit Agricole SA 2%
Citigroup Inc 1.25%
10/04/2029 400,000 431,222 0.12 25/03/2029 400,000 442,768 0.12
. Crédit Mutuel Arkea 3.375%
Citigroup Inc 2.375%
22/05/2024 342,000 370,584 0.10 11/03/2031 500,000 613,130 0.17
Crédit Mutuel Arkea FRN
CNH Industrial Capital 1.75%
25/03/2027 400,000 425178 0.12 11/06/2029 100,000 106,489 0.03
CRH Funding 1.625%
CNP Assurances SA 2.75%
05/02/2029 100,000 115,331 0.03 05/05/2030 100,000 112,388 0.03
Daimler AG 0.75%
CNP Assurances SA FRN
31/12/2099 600,000 699,234 0.19 10/09/2030 179,000 186,375 0.05
Daimler International Finance
BV 0.25% 06/11/2023 618,000 622,616 0.17

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

*Please refer to note 2d) for more information on valuation of Investments.
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Danone SA 0.395%

Enel Finance International NV

10/06/2029 200,000 206,320 0.06 1.966% 27/01/2025 1,000,000 1,083,280 0.30
Danone SA 0.571% Energias de Portugal SA FRN
17/03/2027 200,000 208,774 0.06 20/07/2080 300,000 299,643 0.08
Deutsche Bank AG FRN Energias de Portugal SA FRN
10/06/2026 66,000 69,774 0.02 30/04/2079 800,000 880,680 0.24
Deutsche Post AG 0.375% Enexis Holding NV 0.625%
20/05/2026 371,000 381,525 0.11 17/06/2032 109,000 114,673 0.03
Deutsche Telekom AG 0.5% Engie SA 1.25%
05/07/2027 800,000 830,432 0.23 24/10/2041 1,000,000 1,125,150 0.31
Deutsche Wohnen AG 1% Engie SAFRN 31/12/2099 1,000,000 1,027,090 0.28
30/04/2025 100,000 104,636 0.03 ENI SpA 0.625%
DH Europe Finance SA 0.2% 23/01/2030 1,067,000 1,104,601 0.30
18/03/2026 364,000 367,753 0.10 ENI SpA 0.75% 17/05/2022 700,000 710,346 0.20
Diageo Finance Plc 0.125%
12/10/2023 700,000 706,619 0.20 ENI SpA FRN  31/12/2099 100,000 107,538 0.03
Erste Group Bank AG FRN
DNB Bank ASA 0.25%
09/04/2024 750,000 761,445 0.21 31/12/2099 400,000 430,008 0.12
. Essilorluxottica 0.5%
Dow Chemical Co 0.5%
15/03/2027 507,000 512,574 0.14  05/06/2028 200,000 206,812 0.06
B Eurogrid GmbH 1.113%
E.On Se 0.01% 24/10/2022 651,000 654,027 0.18 15/05,/2032 100,000 109,482 0.03
0
E.On Se 0.35% 28/02/2030 300,000 305,820 0.08 Eutelsat SA 1.125%
E.On Se 0.875% 23/06/2021 700,000 701,939 0.19
22/05/2024 500,000 517,215 0.14 Eutelsat SA 1.5%
E.On Se 1.625% 13/10/2028 100,000 101,685 0.03
22/05/2029 400,000 449,656 0.12 FCA Bank Ireland 1.25%
Eastman Chemical Co 1.875% 21/06/2022 400,000 407,452 0.11
23/11/2026 500,000 533,990 0.15 Fedex Corp 0.45%
EDP Finance 0.375% 05/08/2025 153,000 156,483 0.04
16/09/2026 613,000 623,396 0.17 Fidelity National Information
EDP Finance 1.5% Services Inc 1.5%
22/11/2027 1,000,000 1,093,860 0.30 21/05/2027 500,000 539,633 0.15
Electricité de France SA 1% Fiserv Inc 0.375%
13/10/2026 1,000,000 1,060,510 0.29 01/07/2023 500,000 506,601 0.14
Electricité de France SA Fonciére Lyonnaise 2.25%
3.875% 18/01/2022 700,000 730,240 0.20 16/11/2022 700,000 726,173 0.20
Electricité de France SA FRN Galp Gas Natural Distrib
31/12/2099 200,000 213,400 0.06 1.375% 19/09/2023 300,000 310,812 0.09
Elia System Op NV 1.375% Gas Natural Fenosa Finance
27/05/2024 1,000,000 1,048,050 0.29 1.375% 19/01/2027 500,000 537,555 0.15
Elia System Op SA 1.375% Glaxosmithkline Capital 0.01%
07/04/2027 500,000 531,520 0.15 23/09/2023 583,000 585,985 0.16
Enel Finance International NV Glaxosmithkline Capital FRN
1% 16/09/2024 203,000 211,619 0.06 23/09/2021 667,000 669,134 0.18
Enel Finance International NV Goldman Sachs Group Inc
1.125% 17/10/2034 300,000 327,207 0.09 0.125% 19/08/2024 461,000 463,104 0.13
Goldman Sachs Group Inc
2.125% 30/09/2024 700,000 754,047 0.21

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

*Please refer to note 2d) for more information on valuation of Investments.
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Heidelbergcement AG 2.25%

JP Morgan Chase Bank FRN

03/06/2024 350,000 375,732 0.10 24/02/2028 1,125,000 1,144,720 0.32
Helvetia Europe SA FRN JP Morgan Chase Bank FRN
30/09/2041 137,000 151,077 0.04 25/07/2031 275,000 294,310 0.08
Hera SpA 0.875% JP Morgan Chase Bank NA
05/07/2027 682,000 719,551 0.20 FRN 18/06/2021 1,000,000 1,003,580 0.28
HSBC France 0.1% KBC Groep NV FRN
03/09/2027 700,000 704,277 0.19 11/03/2027 600,000 612,264 0.17
HSBC Holdings Plc 3% KBC Groep NV FRN
30/06/2025 1,000,000 1,120,610 0.31 31/12/2099 400,000 426,624 0.12
Iberdrola Finanzas SAU 1.25% Kering SA 0.75%
13/09/2027 1,000,000 1,090,340 0.30 13/05/2028 100,000 105,342 0.03
Iberdrola International BV FRN Kerry Group Finance Services
31/12/2099 300,000 308,457 0.09 2.375% 10/09/2025 151,000 168,818 0.05
IBM Corp 1.75% Kinder Morgan Inc 1.5%
31/01/2031 500,000 574,410 0.16 16/03/2022 700,000 713,340 0.20
Icade 1.5% 13/09/2027 500,000 545,685 0.15 Klepierre 2% 12/05/2029 100,000 112,075 0.03
Industrial & Commercial Bank Koninklijke Ahold Delhaize NV
of China (Singapore Branch) 0.25% 26/06/2025 807,000 823,866 0.23
0
0.25% 25/04/2022 194,000 194,706 0.05 Koninklijke Ahold Delhaize NV
ING Groep NV 0.75% 0.875% 19/09/2024 750,000 779,325 0.22
09/03/2022 700,000 708,344 0.20 Koninklijke KPN NV 0.875%
ING Groep NV FRN 14/12/2032 200,000 203,650 0.06
03/09/2025 500,000 502,255 0.14 La Banque Postale 0.25%
ING Groep NV FRN 12/07/2026 600,000 609,024 0.17
20/09/2023 500,000 508,070 0.14 La Banque Postale 1%
Inmobiliaria Colonial SA 1.45% 16/10/2024 200,000 207,738 0.06
28/10/2024 1,000,000 1,045,090 0.29 La Banque Postale 3%
Inmobiliaria Colonial Socimi 09/06/2028 500,000 591,455 0.16
0/

SA2% 17/04/2026 400,000 431,088 0.12 La Mondiale 0.75%
International Flavor & 20/04/2026 100,000 101,182 0.03
Fragrances 1.8%

Legrand SA 0.75%
25/09/2026 1,000,000 1,080,905 0.30 20/05/2030 200,000 212,282 0.06
Intesa Sanpaolo SpA 2% . .

Linde Finance BV 0.25%
18/06/2021 800,000 808,648 0.22 19/05/2027 300,000 306,216 0.08
Intesa Sanpaolo SpA 2.125% .

Lloyds Banking Markets Plc
30/08/2023 600,000 633,852 0.7 0.25% 04/10/2022 385,000 387,703 0.11
Intesa Sanpaolo SpA 6.625% . . ;

Logicor Financing Sarl 0.75%
13/09/2023 150,000 171,349 0.05 15,/07,2024 286,000 292,040 0.08
Intesa Sanpaolo SpA FRN i

LVMH Moet Hennessy Louis
31/12/2099 263,000 280,490 0.08 Vuitton 0.01% 11/02/2024 1,200,000 1,208,088 0.33
Italgas SpA 0.875% .

LVMH Moet Hennessy Louis
24/04/2030 500,000 535,310 0.15 Vuitton 0.375%
Jab Holdings BV 1% 11/02/2031 200,000 204,928 0.06
20/12/2027 200,000 208,940 0.06 Mapfre SA 1.625%
Jab Holdings BV 1.25% 19/05/2026 500,000 549,080 0.15
22/05/2024 1,000,000 1,040,330 0.29 McDonalds Corp 1%
JP Morgan Chase & Co 15/11/2023 500,000 517,385 0.14
2.625% 23/04/2021 700,000 706,545 0.20

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

*Please refer to note 2d) for more information on valuation of Investments.
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Mediobanca Di Credito
Finanziario Spa 1.625%

07/01/2025 500,000 528,540 0.15
Medtronic Global Holdings

SCA 0.01% 02/12/2022 508,000 510,413 0.14
Medtronic Global Holdings

SCA 1.625% 07/03/2031 114,000 129,988 0.04
Medtronic Global Holdings

SCAFRN 07/03/2021 605,000 605,484 0.17
Merck Financial Services

GmbH 0.005% 15/12/2023 1,100,000 1,106,358 0.31
Merck KgaA FRN

25/06/2079 800,000 823,480 0.23
Mitsubishi UFJ Fin Group

0.339% 19/07/2024 660,000 669,478 0.18
Mizuho Financial Group

0.118% 06/09/2024 500,000 503,615 0.14
MMS USA Financing Inc

0.625% 13/06/2025 300,000 306,354 0.08
Moody's Corp 0.95%

25/02/2030 346,000 368,148 0.10
Morgan Stanley 1.875%

27/04/2027 1,000,000 1,113,320 0.31
National Grid Electricity

Transmission 0.19%

20/01/2025 399,000 403,920 0.11
Nationwide Building Society

FRN 08/03/2026 400,000 424,132 0.12
Nationwide Building Society

FRN 25/07/2029 800,000 837,200 0.23
Natwest Markets Plc 0.625%

02/03/2022 400,000 403,472 0.11
Natwest Markets Plc FRN

18/06/2021 208,000 208,547 0.06
Nestle Finance Intl Ltd 0.01%

03/12/2025 164,000 165,942 0.05
Nestle Finance Intl Ltd 0.125%

12/11/2027 200,000 203,318 0.06
NN Group NV 1.625%

01/06/2027 461,000 506,146 0.14
NN Group NV FRN

13/01/2048 300,000 361,845 0.10
Nokia OYJ 1% 15/03/2021 205,000 205,283 0.06
Nordea Bank AB FRN

07/09/2026 500,000 502,920 0.14
Nykredit Realkredit AS 0.625%

17/01/2025 500,000 510,190 0.14

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

*Please refer to note 2d) for more information on valuation of Investments.

OMV AG 0.01% 03/07/2025 1,014,000 1,020,074 0.28
OMV AG 0.75% 16/06/2030 164,000 172,302 0.05
OMV AG FRN 31/12/2099 100,000 105,273 0.03
Op Corporate Bank Plc

0.375% 19/06/2024 678,000 686,909 0.19
Op Corporate Bank Plc

0.375% 26/02/2024 400,000 408,232 0.11
Orange SA 1.25%

07/07/2027 100,000 108,310 0.03
Orange SA 1.375%

16/01/2030 1,000,000 1,120,600 0.31
Orange SA 1.875%

12/09/2030 500,000 584,450 0.16
Orange SA FRN 31/12/2099 100,000 103,661 0.03
Orange SAFRN 31/12/2099 200,000 211,460 0.06
Pepsico Inc 0.5%

06/05/2028 232,000 240,451 0.07
Priceline.com Inc 2.375%

23/09/2024 200,000 216,620 0.06
Prologis Euro Finance 0.25%

10/09/2027 419,000 425,576 0.12
Prologis Euro Finance 0.375%

06/02/2028 776,000 794,623 0.22
Prologis Euro Finance 0.625%

10/09/2031 400,000 409,517 0.11
Prologis International Fund Il

1.75% 15/03/2028 1,000,000 1,120,440 0.31
PSA Banque France 0.5%

12/04/2022 100,000 100,867 0.03
PSA Banque France 0.625%

21/06/2024 785,000 800,276 0.22
RCI Banque SA 0.5%

15/09/2023 200,000 201,270 0.06
RCI Banque SA 0.75%

10/04/2023 276,000 279,403 0.08
REN Finance BV 1.75%

18/01/2028 200,000 219,912 0.06
Repsol International Finance

0.125% 05/10/2024 300,000 302,037 0.08
Repsol International Finance

0.25% 02/08/2027 200,000 202,032 0.06
Repsol International Finance

FRN 31/12/2099 200,000 215,212 0.06
Repsol International Finance

FRN 31/12/2099 100,000 111,362 0.03
Royal Bank of Canada 0.125%

23/07/2024 421,000 424,993 0.12
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Royal Bank of Canada 0.25%

Stryker Corp 0.25%

02/05/2024 600,000 608,734 0.17 03/12/2024 415,000 420,389 0.12
Royal Bank of Scotland Plc Suez 1% 03/04/2025 500,000 521,750 0.14
FRN 02/03/2026 1,000,000 1,062,390 029 Suez FRN 31/12/2099 300,000 299,463 0.08
Royal Bank of Scotland Plc . )
Swiss Re Finance UK FRN
FRN 15/11/2025 606,000 619,132 0.17 04/06/2052 100,000 112,000 0.03
Sampo OYJ FRN .
Swisscom AG 1.125%
03/09/2052 107,000 118,974 0.03 12/10/2026 1,000,000 1,073,680 0.30
Sanef SA 1.875%
Swisscom Finance 0.375%
16/03/2026 300,000 322,161 0.09 14/11/2028 100,000 103,315 0.03
T 0
Sanofi 1.5% 01/04/2030 200,000 228,704 0.06 Takeda Pharmaceutical Co Ltd
Santan Consumer Finance 1.375% 09/07/2032 500,000 537,665 0.15
0y
0.375% 27/06/2024 1,000,000 1,014,900 0.28 Telefonica Emisiones SAU
Santander Consumer Bank 1.201% 21/08/2027 400,000 428,100 0.12
(v}
0.125% 25/02/2025 300,000 301,134 0.08 Telefonica Europe BV FRN
Santander Issuances 3.25% 31/12/2049 400,000 411,087 0.11
04/04/2026 1,000,000 1,137,940 0.31 Telenor ASA 0%
Santander UK 1.125% 25/09/2023 200,000 201,356 0.06
08/09/2023 200,000 206,096 0.06 Telenor ASA 1.125%
SBAB Bank AB 0.5% 31/05/2029 1,000,000 1,087,090 0.30
13/05/2025 100,000 102,753 0.03 Telia company AB 0.125%
Schlumberger Finance BV 27/11/2030 170,000 169,439 0.05
0
0.01% 15/10/2024 442,000 445,558 012 ' 1ejia company AB FRN
Schlumberger Finance BV 2% 11/05/2081 286,000 290,730 0.08
06/05/2032 152,000 177,928 0.05 Terna SpA 0.125%
Schneider Electric SA 0.25% 25/07/2025 333,000 337,569 0.09
2024 1 1,629,2 4
09/09/20 600,000 629,280 045 Terna SpA 1% 10/04/2026 100,000 105,629 0.03
SES SA 0.875%
Tesco Corp 0.875%
04/11/2027 400,000 408,448 0.11 29/05/2026 433,000 447,012 0.12
Shell International Finance BV
o The Coca Cola Co FRN
0.125% 08/11/2027 636,000 645,012 0.18 08/03/2021 592,000 592,416 0.16
Siemens Financieringsmat Thermo Fisher Scientific
0
0.01% 05/09/2024 304,000 306,894 0.08 0.125% 01/03/2025 302,000 304,353 0.08
Siemens Financieringsmat Thermo Fisher Scientific
0y
1.375% 06/09/2030 1,000,000 1,139,150 0.31 1.95% 24/07/2029 1,000,000 1145970 0.32
Snam SpA 0.875%
Thyssenkrupp AG 1.375%
25/10/2026 400,000 421,076 0.12 03/03/2022 600,000 600,080 0.17
0
Snam SpA 1% 12/09/2034 500,000 540,115 0.15 Toronto Dominion Bank
Société Générale 0.125% 0.375% 25/04/2024 500,000 508,360 0.14
24/02/2026 800,000 807,384 0.22 Total SAFRN 29/12/2049 500,000 524,450 0.14
Société Générale 1%
01/04/2022 1,200,000 1,218.984 034 Total SAFRN 31/12/2099 162,000 166,748 0.05
Société Générale FRN UBS AG FRN 12/02/2026 400,000 402,772 0.11
22/09/2028 100,000 103,291 0.03 UBS AG London 0.25%
Société Générale FRN 10/01/2022 1,400,000 1,409,240 0.39
23/02/2028 400,000 407,100 0.11 UBS Group Funding 1.25%
Standard Chartered Plc FRN 01/09/2026 800,000 852,504 0.24
02/07/2027 800,000 838,376 0.23

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

*Please refer to note 2d) for more information on valuation of Investments.
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Unibail-Rodamco SE FRN

Wolters Kluwer NV 1.5%

31/12/2099 1,000,000 943,010 0.26 22/03/2027 500,000 547,260 0.15
Unicredit SpA 2% ZF Europe Finance BV 1.25%
04/03/2023 700,000 732,753 0.20 23/10/2023 800,000 795,000 0.22
Unicredit SpA FRN Zimmer Biomet Holdings
03/01/2027 400,000 415,039 0.11 2.425% 13/12/2026 400,000 447,824 0.12
Unicredit SpA FRN 170,194,893 47.00
03/07/2025 600,000 621,792 0.17
Unione di Banche Italiane SpA USD Bonds
0.75% 17/10/2022 700,000 711,067 0.20
b_17/19/ CVS Health Corp 2.125%
Unione di Banche Italiane SpA 01/06/2021 500,000 411,081 0.11
2.625% 20/06/2024 300,000 320,997 0.09 ,
& /06/ General Electric Co 4.65%
Unipol Gruppo SpA 3.25% 17/10/2021 500,000 421,728 0.12
23/09/2030 206,000 218,923 0.06
/09/ Intesa Sanpaolo SpA 6.5%
Uniga Insurance Group AG 24/02/2021 500,000 411,914 0.11
FRN 31/07/2043 500,000 578,960 0.16 1,244,723 0.34
Upjohn Finance BV 1.908%
23/06/2032 168,000 186,085 0.05
/08/ CHF Warrants
Urenco Finance NV 2.5% AA - K
15/02/2021 1.100.000 1.103.465 0.30 Cie Financiere Richemo A Reg 42,226 8,980 0.00
Vattenfall AB 0.05% 8,980 0.00
15/10/2025 199,000 200,487 0.06
Vattenfall AB 0.5% EUR Governments and Supranational Bonds
24/06/2026 149,000 153,607 0.04 France (Republic of) 0%
Verizon Communications 1.3% 24/02/2021 800,000 800,912 0.22
18/05/2033 405,000 441,516 0.12 Italy (Republic of) 0.35%
Verizon Communications 01/11/2021 5,090,000 5,129,194 1.41
1.875% 26/10/2029 1,000,000 1,143,420 0.32 Italy (Republic of) 0.45%
Vicinity Centres Trust 1.125% 01/06/2021 1,590,000 1,596,312 0.44
07/11/2029 400,000 415,480 0.11 Korea Development Bank
Vodafone Group Plc 2.2% 0.01% 10/07/2024 326,000 326,851 0.09
25/08/2026 400,000 448,660 0.12 Portugal (Republic of) 2.2%
Vodafone Group Plc 2.875% 17/10/2022 596,532 628,028 0.17
20/11/2037 400,000 514,568 0.14 8,481,297 2.33
Vodafone Group Plc FRN
27,/08/2080 193,000 202,047 0.06 CAD Equities
Volvo Treasury AB FRN Boralex Inc A 1,415 42,882 0.01
09/08/2021 1,500,000 1,502,121 0.41
._ Innergex Renewable Energy Inc 2,176 38,207 0.01
Vonovia Finance BV 1%
09/07/2030 400,000 424,580 0.12 81,089 0.02
Wesfarmers Ltd 2.75% .
02/08/2022 700,000 732,697 0.20 CHF Equities
Westfield Retail Trust 3.25% ABB Ltd 1,608 36,737 0.01
11/09/2023 1,000,000 1,087,840 0.30 c o -
ompagnie Financiére
Westpac Securities Nz Ltd Richemont SA 21,113 1,563,236 0.43
0.3% 25/06/2024 272,000 276,537 0.08 Geberit AG 820 420176 0.12
Landis Gyr Group AG 566 36,318 0.01

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
CHF Equities (continued) EUR Equities (continued)
Nestle SA 53,489 5,156,237 1.41 Ferrari NV 3,465 653,672 0.18
Roche Holding AG 1,140 325,697 0.09 Finecobank SpA 40,160 538,144 0.15
Sika AG 169 37,783 0.01 Gamesa Corp Tecnologica SA 1,248 41,296 0.01
Stadler Rail AG 986 36,849 0.01 Iberdrola SA 3,179 37,194 0.01
7,613,033 2.09 Inditex 24,678 642,615 0.18
Infineon Technologies AG 1,174 36,852 0.01
CNY Equities Kabel Deutschland Holding AG 1,620 170,100 0.05
g‘n”;'gy'v'gggo”a Yili Indus 268,300 1487729 o041  Kingspan Group Plc 544 31,226 0.01
1,487,729 0.41 Koninklijke Ahold Delhaize NV 61,889 1,430,255 0.39
Legrand SA 503 36,719 0.01
DKK Equities Linde Plc 1,729 368,277 0.10
Orsted A/S 246 41,097 0.01 LVMH Moet Hennessy Louis
Rockwool Intl A/S B Shs 128 39,173 001 Yuitton 1,857 798,471 022
Vestas Wind Systems AS 1726 333,793 0.09 Michelin Compagnie Générale 17,330 1,818,784 0.50
414,063 0.11 Neoen SA 678 42,511 0.01
Neste OYJ 612 36,206 0.01
EUR Equities Nexans SA 632 37,446 0.01
Acciona SA 314 36,644 0.01 Nordex SE 1,783 39,511 0.01
Air Liquide 5.5 3,729 500,618 0.14 Prysmian SpA 176,043 5,119,330 1.41
Alstom 780 36,356 0.01 Puma SE 11,283 1,041,195 0.29
Amadeus IT Holding SA 15,594 928,779 0.26 Randstad NV 38,976 2,075,082 0.57
Arkema SA 7,921 740,614 0.20 Red Electrica Corporacion SA 2,147 36,016 0.01
ASML Holding NV 4,080 1,622,004 0.45 Remy Cointreau SA 2,093 318,764 0.09
Atos Origin 8,218 614,542 0.17 Rexel SA 2,867 36,970 0.01
Bollore 43,686 147,746 0.04 Safran SA 2,420 280,599 0.08
Bouygues SA 22,124 744,473 0.21 SAP AG 8,643 926,702 0.26
Brenntag AG 9,168 580,701 0.16 Schneider Electric SA 18,504 2,189,023 0.60
Cap Gemini SA 18,535 2,350,238 0.65 Signify NV 1,091 37,672 0.01
Carl Zeiss Meditec AG 4,830 525,987 0.15 Solaria Energia Y Medio
Cie de St Gobain 43,198 1,619,925 0.45 Ambiante SA 1,706 40,330 0.01
CNH Industrial Capital 19,670 203,003 0.06 STMicroelectronics NV 1,195 36,185 0.01
Dassault Systemes SA 9,565 1,589,225 0.44 JemasSpA o844 36,525 0.01
E.On Se 3.973 36,011 0.01 Thales SA 7,700 576,730 0.16
EDP Renovaveis SA 1,810 41,268 0.01 Total SA 12,468 440,120 0.12
Eiffage 6,783 536,128 0.5 Jmicore 918 36.068 0.01
Encavis AG 1884 40,223 0.01 Valeo SA 14,909 481,263 0.13
Enel SpA 4,386 36,299 0.01 Veolia Environnement SA 1,811 36,238 0.01
Engie 2,841 35,569 0.01
ERG Spa 1,723 40,318 0.01

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
EUR Equities (continued) NOK Equities
Vinci SA 14,986 1,219,261 0.34  Acergy SA 55,000 461,170 0.13
Wacker Chemie AG 317 37,010 0.01 NEL ASA 15,409 42,597 0.01
Worldline SA 15,370 1,215,767 0.34 Scatec ASA 1,254 40,866 0.01
35,979,890 9.95 Tomra Systems ASA 18,157 732,452 0.20
1,277,085 0.35
GBP Equities
Beazley Plc 187,700 764,560 0.21 SEK Equities
Diageo Plc 78,201 2,514,397 0.69  Autoliv Inc Swed Dep 3,535 269,123 0.07
ITM Power PLC 8,142 46,937 0.01 BillerudKorsnas AB 2,491 36,082 0.01
Melrose Industries Plc 203,500 404,797 0.11 Ericsson LM 63,843 620,357 0.17
Rio Tinto Plc 34,973 2,137,228 0.59 Millicom International
5,867,919 161 Cellular SA 10,920 351,884 0.10
Mycronic AB 47,288 1,154,851 0.32
HKD Equities NIBE Industrier AB B 1,413 37,925 0.01
Ausnutria Dairy Corp Ltd 160,000 219,580 0.06 Powercell Sweden AB 1,249 40,422 0.01
L'Occitane International SA 663,250 1,350,658 0.37 Saab AB 19,212 457,908 0.13
Ping An Insurance Group Co 201,500 2,017,714 0.56 Sandvik AB 55,946 1,120,761 0.31
Sunny Optical Tech 36,900 660,038 0.18 Volvo Treasury AB 135,168 2,606,921 0.72
Tencent Holdings Ltd 44,800 2,663,287 0.74 6,696,234 1.85
Xinjiang Goldwind
Science&Technology Co Ltd 26,200 43,026 0.01 USD Equities
Xinyi Solar Holdings Ltd 24,000 51,227 0.01 Accenture Plc 1,108 236,542 0.07
Yihai International Holding 295,000 3,575,862 0.99  ACI Worldwide Inc 6,483 203,622 0.06
10,581,392 2.92 Activision Blizzard Inc 6,428 487,794 0.13
Advanced Energy Industries 436 34,554 0.01
JPY Equities AES Corp 1,992 38,259 0.01
Ariake Japan Co Ltd 12,800 751,836 021 pgilent Technologies Inc 1,474 142,744 0.04
Hikari Tsushin Inc 4,500 861,347 024 Aamai Technologies Inc 7,721 662,521 0.18
Hoya Corp 11,200 1,265,177 0-35  Alibaba Group Holding 10,008 1,903,610 0.53
Keyence Corp 6,600 3,030,269 0-84  Alphabet Inc A shares 882 1,263,396 0.35
Nidec Corp 2,000 205,501 006 Amazon.com Inc 433 1,152,589 0.32
Nippon Ceramic Co Ltd 8,800 202,088 0.06  Array Technologies Inc 1,077 37,973 0.01
Trend Micro Inc 9,100 427,895 0.12 Avangrid Inc 964 35,809 0.01
Yamaha Corp 19,000 912,960 025 " Becton Dickinson & Co 9,037 1,848,096 0.51
7,657,073 213 Bloom Energy Corp A 1,686 39,492 0.01
Booking Holdings Inc 202 367,708 0.10
Brookfield Renewable Cor A 882 42,004 0.01
Canadian Solar Inc 1,036 43,386 0.01
Carrier Global Corp 65,767 2,027,487 0.56

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
USD Equities (continued) USD Equities (continued)
Check Point Software Tech 10,213 1,109,403 0.31 Solar Edge Technologies Inc 141 36,775 0.01
Cimpress Plc 25,463 1,825,936 0.50 Splunk Inc 3,524 489,308 0.14
Clearway Energy Inc 1,400 36,535 0.01 SS&C Technologies
CME Group Inc 14,661 2,181,386 0.60 Holdings Inc 6,673 396,764 0.11
Dago New Energy Corp ADR 762 35,723 001  StkerCorp 1,888 378,109 0.10
Electronic Arts Inc 7,300 857,809 0.04 Sunnova Energy International 1,065 39,282 0.01
Enphase Energy Inc 267 38,291 0.01 Sunpower Corp 1744 36,546 0.01
Estee Lauder Companies 857 186,445 005 Sunrunlinc 708 40,033 0.01
Fidelity National Information Tal Education Group Adr 30,820 1,801,265 0.50
Services Inc 2,656 307,072 0.08 Tegna Inc 22,884 260,906 0.07
First Solar Inc 475 38,402 0.01 TJX Companies Inc 12,667 706,983 0.20
Global Payments Inc 2,773 488,218 0.13 Trip.com Group Ltd ADRs 64,082 1,766,569 0.49
Johnson & Johnson 55,882 7,187,864 1.97 Vipshop Holdings Ltd 95,422 2,192,238 0.61
Keysight Technologies 3,964 427,939 0.12 Visa Inc 4,617 825,366 0.23
KLA Corp 1,072 226,841 0.06 Waters Corporation 4,996 1,010,266 0.28
Limoneira Co 44,655 607,663 0.17 53,860,212 14.86
Mastercard Inc 6,318 1,843,118 0.51
Meditronic Plc 5,150 493,050 0.4 _EUROptions
. Euro Stoxx Banks PR EUR Call
Mettler Toledo International 1,194 1,112,156 0.31 80 18/06,/2021 50,850 200,858 0.06
Microsoft Corp 4,229 768,758 0.21 Euro Stoxx Banks PR EUR Call
Monolithic Power Systems Inc 2,555 764,756 0.21 95 18/06/2021 (50,850) (50,850) (0.01)
Moody's Corp 9,165 2,174,043 0.60 150,008 0.05
MSCl Inc 6,335 2,311,935 964 TOTAL TRANSFERABLE SECURITIES
Nextera Energy Inc 586 36,950 0.01 ADMITTED TO AN OFFICIAL EXCHANGE
Nortonlifelock Inc 16,287 276,608 0.08  LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 311,595,620 86.02
Ormat Technologies Inc 540 39,844 0.01
Otis Worldwide Cor| 14,390 794,446 0.22
P 1. OPEN-ENDED INVESTMENT FUNDS
PagSeguro Digital Ltd 39,403 1,831,754 0.51
Palo Alto Networks Inc 1,927 559,713 0.15 EUR Open-Ended Investment Funds
Pinduoduo Inc ADR 10,279 1,492,599 0.41 AXA IM Fixed Income
- Investment Strategies - Europe
Planet Fitness Inc CI A 9,167 581,614 0.16 Short Duration High Yield A
Plug Power Inc 1,533 42,486 0.01 Capitalisation EUR 46,680 6,551,087 1.80
Prologis Trust Inc 2,814 229,205 0.06  AXAIM WAVe Cat Bonds Fund
M Capitalisation EUR Hedged 1,501 1,546,298 0.43
Pure Storage Inc 14,951 276,280 0.08
AXA World Funds - Emerging
Qualys Inc 3,375 336,162 0.09 Markets Euro Denominated
Renewable Energy Group Inc 617 35,712 0.01 Bonds M Capitalisation EUR 20,257 2,067,429 0.57
Rockwell Automation Inc 1,540 315,678 0.09  State Street Liquidity LVNAV
Fund Distributor Stable NAV
Schwab (Charles) Corp 6,168 267,378 0.07 Shares 21,504 21,267,179 5.86
Sherwin Williams Co 1,952 1,172,444 0.32 31,431,993 8.66

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Defensive Optimal Income

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/

Nominal
Value

USD Open-Ended Investment Funds

Market
Value*

AXA IM WAVe Cat Bonds Fund

M Capitalisation USD 729 662,314 0.18
AXA World Funds - Framlington
Global Small Cap M
Capitalisation USD 6,500 1,324,437 0.37
1,986,751 0.55
TOTAL OPEN-ENDED INVESTMENT FUNDS 33,418,744 9.21
Total Investment in Securities 345,014,364 95.23
Cash and cash equivalent 13,579,035 3.75
Bank overdraft (71,554) (0.02)
Other Net Assets 3,789,908 1.04
TOTAL NET ASSETS 362,311,753 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Defensive Optimal Income

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Banks 16.08
Financial Services 11.28
Open-Ended Investment Funds 9.21
Internet, Software and IT Services 5.81
Food and Beverages 5.11
Technology 4.44
Electrical Appliances and Components 4.30
Communications 4.01
Healthcare 3.89
Industry 2.78
Commercial Services and Supplies 2.77
Oil and Gas 2.42
Governments and Supranational 2.33
Automobiles 2.12
Retail 1.63
Energy and Water Supply 1.62
Insurance 1.48
Consumer, Non-cyclical 1.47
Building Materials and Products 1.26
Chemicals 1.24
Real Estate 1.14
Metals and Mining 1.05
Textiles, Garments and Leather Goods 1.00
Hotels, Restaurants and Leisure 0.90
Engineering and Construction 0.70
Consumer, Cyclical 0.63
Pharmaceuticals and Biotechnology 0.56
Media 0.55
Utilities 0.53
Semiconductor Equipment and Products 0.52
Personal Products 0.42
Aerospace and Defence 0.40
Financial, Investment and Other Diversified Companies 0.29
Holding Companies 0.26
Containers and Packaging 0.25
Machinery 0.24
Distribution and Wholesale 0.16
Miscellaneous Manufacture 0.12
Traffic and Transportation 0.12
Mechanical Engineering and Industrial Equipments 0.09
Options 0.05

95.23
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AXA World Funds - Defensive Optimal Income

Classification as at 31 December 2020

Geographical Classification of Schedule of Investments and Other Net Assets

Investment % of Net Market Value in
MM USD Assets Sub-Fund Currency

Allocation Criteria: Geographical

Australia 3.09 0.70 2,523,983
Austria 2.82 0.64 2,306,617
Belgium 5.14 1.16 4,200,458
Brazil 2.24 0.51 1,831,754
Canada 2.04 0.46 1,666,562
China 24.09 5.43 19,690,887
Denmark 1.13 0.26 924,253
Finland 1.78 0.40 1,452,604
France 67.40 15.20 55,082,979
Germany 14.57 3.29 11,909,841
Hong Kong 0.27 0.06 219,580
Ireland 36.17 8.16 29,561,072
Israel 1.40 0.32 1,146,178
Italy 30.60 6.90 25,007,823
Japan 11.46 2.59 9,367,831
Jersey 1.04 0.24 852,504
Korea, Republic of 0.40 0.09 326,851
Luxembourg 23.37 5.27 19,102,174
Mexico 1.23 0.28 1,008,628
Norway 3.87 0.87 3,166,940
Portugal 2.59 0.58 2,119,163
Singapore 0.24 0.05 194,706
Spain 16.28 3.67 13,306,029
Sweden 11.64 2.63 9,515,426
Switzerland 9.86 2.22 8,060,970
The Netherlands 36.84 8.31 30,109,687
United Kingdom 29.35 6.62 23,985,703
United States of America 81.21 18.32 66,373,161

422.12 95.23 345,014,364
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AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

Description

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

EUR Bonds (continued)

Perusahaan Listrik Negara

EUR Bonds

America Movil SAB de CV

2.125% 10/03/2028 370,000 419,317 0.91
Bharti Airtel Intl 3.375%

20/05/2021 410,000 415,088 0.90
BRF Brasil Food SA 2.75%

03/06/2022 410,000 419,877 0.91
Bright Food Singapore 1.75%

22/07/2025 550,000 563,756 1.22
Canpack SA Eastern Land

2.375% 01/11/2027 400,000 413,916 0.89
Cemex SAB de CV 2.75%

05/12/2024 350,000 354,823 0.77
Cpi Property Group SA 1.625%

23/04/2027 800,000 822,992 1.78
Credit Bank of Moscow 5.15%

20/02/2024 800,000 858,424 1.85
CTP BV 2.125%

01/10/2025 600,000 635,484 1.37
DP World Ltd 2.375%

25/09/2026 800,000 838,280 1.81
Emirates Nbd Pjsc 1.75%

23/03/2022 310,000 316,085 0.68
Emirates Telecom Corp 2.75%

18/06/2026 370,000 422,703 0.91
Ep Infrastructure AS 2.045%

09/10/2028 810,000 843,818 1.82
Eustream AS 1.625%

25/06/2027 600,000 639,498 1.38
Fortune Star BVI Ltd 4.35%

06/05/2023 620,000 630,385 1.36
Gaz Finance Plc 2.95%

15/04/2025 730,000 779,450 1.68
Globalworth Real Estate

Investment Ltd 2.95%

29/07/2026 800,000 843,112 1.82
Huarong Universe Investment

Holding Ltd 1.625%

05/12/2022 550,000 534,672 1.16
Kondor Finance Plc 7.125%

19/07/2024 790,000 824,610 1.78
MBank SA 1.058%

05/09/2022 350,000 352,684 0.76
Ne Property BV 3.375%

14/07/2027 750,000 815,528 1.76
Nemak SAB de CV 3.25%

15/03/2024 820,000 836,851 1.81

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

*Please refer to note 2d) for more information on valuation of Investments.
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1.875% 05/11/2031 500,000 492,205 1.06

Perusahaan Listrik Negara

2.875% 25/10/2025 740,000 802,345 1.73

Petrobras Global Finance

4.75% 14/01/2025 722,000 829,145 1.79

Prosus NV 1.539%

03/08/2028 750,000 774,615 1.67

Sappi Papier Holdng GmbH

3.125% 15/04/2026 460,000 450,115 0.97

Sigma Alimentos SA 2.625%

07/02/2024 250,000 266,472 0.58

State Grid Overseas Inv 1.75%

19/05/2025 280,000 297,576 0.64

Three Gorges Finance Il 1.3%

21/06/2024 410,000 424,194 0.92
17,918,020 38.69

USD Bonds

Adecoagro SA 6%

21/09/2027 600,000 516,415 1.12

Akbank T.A.S. 6.8%

06/02/2026 430,000 373,050 0.81

Braskem Netherlands BV 4.5%

31/01/2030 370,000 311,652 0.67

Dar Al Arkan Sukuk Co Ltd

6.75% 15/02/2025 670,000 554,054 1.20

Greenland Holding Group

5.875% 03/07/2024 310,000 230,513 0.50

Kaisa Group Holdings Ltd

11.95% 22/10/2022 270,000 235,253 0.51

Koc Holding AS 6.5%

11/03/2025 560,000 498,011 1.08

Lukoil Securities BV 3.875%

06/05/2030 400,000 354,271 0.77

NBM US Holdings Inc 7%

14/05/2026 360,000 321,365 0.69

Puma International Financing

SDL 5% 24/01/2026 850,000 669,607 1.45

Seplat Petroleum Development

C09.25% 01/04/2023 800,000 674,934 1.46

Shimao Group Hldgs Ltd 5.6%

15/07/2026 290,000 259,856 0.56



AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Market % of Market % of

Description

Quantity/ Description Quantity/

Nominal
Value

Value*

USD Bonds (continued)

net

assets

Nominal
Value

Value*

net
assets

EUR Governments and Supranational Bonds (continued)

Veon Holdings BV 3.375%

South Africa (Republic of)

25/11/2027 200,000 168,873 0.36 3.75% 24/07/2026 770,000 843,112 1.82
Wanda Properties International The Philippines (Republic of)
7.25% 29/01/2024 300,000 253,042 0.55 0.7% 03/02/2029 1,020,000 1,027,109 2.22
Yuzhou Properties Co Ltd Turkey (Republic of) 3.25%
8.375% 30/10/2024 290,000 258,046 0.56 14/06/2025 1,040,000 1,054,446 2.29
5,678,942 12.29 Turkey (Republic of) 5.2%
16/02/2026 400,000 435,048 0.94
EUR Governments and Supranational Bonds Ukraine (Republic of) 4.375%
- 27/01/2030 1,040,000 998,067 2.16
Banque Centrale de Tunisie
5.625% 17,/02/2024 500,000 463,235 1.00 United Mexican States
1.125% 17/01/2 , ,357 1.42
Benin Intl Gov Bond 5.75% % /01/2030 660,000 668,35
26/03/2026 998,000 1,057,271 2.28 United Mexican States 2.75%
22/04/2023 150,000 159,540 0.34
Chile (Republic of) 0.83% /04/
02/07/2031 700,000 732,984 1.58 19,754,784 42.67
Colombia (Republic of)
3.875% 22/03/2026 950,000 1,088,015 2.36 USD Governments and Supranational Bonds
Cote d'lvoire (Republic of) Belarus (Republic of) 7.625%
4.875% 30/01/2032 900,000 926,820 2.00 29/06/2027 750,000 677,627 1.46
Cote d'lvoire (Republic of) Ecuador (Republic of) FRN
5.875% 17/10/2031 740,000 819,550 1.77 31/07/2030 500,000 263,071 0.57
Egypt (Republic of) 5.625% Ghana (Republic of) 7.625%
16/04/2030 730,000 765,755 1.65 16/05/2029 770,000 671,053 1.45
Egypt (Republic of) 6.375% 1,611,751 3.48
11/04/2031 830,000 895,612 1.93
Indonesia (Republic of) 3.75% TOTAL TRANSFERABLE SECURITIES
14/06/2028 870,000 1,056,458 208 ADMITTED TO AN OFFICIAL EXCHANGE
| | (State of) 1.5% LISTING OR DEALT IN ON ANOTHER
srae ate of) 1.5%
16/01/2029 300,000 332,562 0.72 REGULATED MARKET 44,963,497 97.13
Kazakhstan (Republic of) . -
1.55% 09/11/2023 760,000 788,090 1.70 Total Investment in Securities 44,963,497 97.13
Macedonia (Republic of) Cash and cash equivalent 553,341 1.20
0
2.75% 18/01/2025 380,000 403,138 0.87 Other Net Assets 773,943 1.67
Morocco (Kingdom of) 2%
30/09/2030 950,000 965,580 2.09 TOTAL NET ASSETS 46,290,781 100.00
North Macedonia 3.675%
03/06/2026 500,000 561,405 1.21
Peru (Republic of) 3.75%
01/03/2030 110,000 141,761 0.31
Romania (Government of)
2.5% 08/02/2030 720,000 789,134 1.70
Romania (Government of)
3.624% 26/05/2030 680,000 813,328 1.76
Senegal (Republic of) 4.75%
13/03/2028 880,000 941,987 2.03
Serbia (Republic of) 1.5%
26/06/2029 1,000,000 1,036,420 2.24

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 43.70
Financial Services 12.37
Oil and Gas 7.44
Real Estate 5.87
Energy and Water Supply 4.61
Metals and Mining 3.17
Engineering and Construction 3.13
Communications 2.72
Industry 2.63
Consumer, Cyclical 2.57
Banks 2.44
Traffic and Transportation 1.81
Technology 1.78
Internet, Software and IT Services 1.67
Food and Beverages 1.22

97.13
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AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

Classification as at 31 December 2020

Geographical Classification of Schedule of Investments and Other Net Assets

Investment % of Net Market Value in
MM USD Assets Sub-Fund Currency

Allocation Criteria: Geographical

Argentina 0.63 1.12 516,415
Austria 0.55 0.97 450,115
Belarus 0.83 1.46 677,627
Benin 1.29 2.28 1,057,271
Brazil 0.51 0.91 419,877
Cayman lIslands 0.52 0.92 424,194
Chile 0.90 1.58 732,984
China 1.89 3.33 1,540,610
Colombia 1.33 2.35 1,088,015
Czech Republic 1.03 1.82 843,818
Ecuador 0.32 0.57 263,071
Egypt 2.03 3.59 1,661,367
Ghana 0.82 1.45 671,053
Hong Kong 0.32 0.56 259,856
Indonesia 2.88 5.08 2,351,008
Ireland 1.05 1.85 858,424
Israel 0.41 0.72 332,562
Ivory Coast 2.14 3.77 1,746,370
Kazakhstan 0.96 1.70 788,090
Luxembourg 1.83 3.22 1,492,599
Macedonia 1.18 2.08 964,543
Mexico 3.30 5.82 2,695,360
Morocco 1.18 2.09 965,580
Nigeria 0.83 1.46 674,934
Peru 0.17 0.31 141,761
Philippines 1.26 2.22 1,027,109
Poland 0.94 1.66 766,600
Romania 2.99 5.28 2,445,574
Saudi Arabia 0.68 1.20 554,054
Senegal 1.15 2.03 941,987
Serbia 1.27 2.24 1,036,420
Slovakia 0.78 1.38 639,498
South Africa 1.03 1.82 843,112
The Netherlands 5.27 9.30 4,304,656
Tunisia 0.57 1.00 463,235
Turkey 2.89 5.10 2,360,555
Ukraine 1.22 2.16 998,067
United Arab Emirates 1.93 3.41 1,577,068
United Kingdom 1.96 3.47 1,604,060
United States of America 0.39 0.69 321,365
Virgin Islands, British 1.79 3.16 1,462,633

55.02 97.13 44,963,497
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AXA World Funds - Emerging Markets Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description

Description

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

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

USD Bonds (continued)

EUR Bonds

Bright Food Singapore 1.75%

China Fortune Land
Development Cayman
Investment 6.9%

22/07/2025 3,500,000 4,389,528 0.52

Kondor Finance Plc 7.125%

19/07/2024 4,400,000 5,619,476 0.66

Metinvest BV 5.625%

17/06/2025 4,000,000 5,110,964 0.60

Prosus NV 1.539%

03/08/2028 6,700,000 8,466,836 1.00
23,586,804 2.78

USD Bonds

Abu Dhabi National Energy

3.875% 06/05/2024 4,700,000 5,134,374 0.61

Adani Transmission Ltd 4%

03/08/2026 4,000,000 4,334,720 0.51

Adecoagro SA 6%

21/09/2027 3,900,000 4,117,893 0.49

Akbank T.A.S. 5%

24/10/2022 5,800,000 5,880,736 0.69

Alpek SAB De CV 4.5%

20/11/2022 7,900,000 8,362,545 0.99

Anglogold Holdings Plc

5.125% 01/08/2022 7,600,000 8,030,844 0.95

Arabian Centres Sukuk

5.375% 26/11/2024 7,500,000 7,632,675 0.90

Arcelik AS 5% 03/04/2023 4,400,000 4,573,888 0.54

Atento SA 6.125%

10/08/2022 10,500,000 10,381,875 1.22

Axtel Sab De Cv 6.375%

14/11/2024 7,400,000 7,749,428 0.91

Baidu Inc 1.72%

09/04/2026 2,154,000 2,195,012 0.26

Banco de Credito del per

4.25% 01/04/2023 2,900,000 3,106,393 0.37

Bank Muscat Saog 3.75%

03/05/2021 4,000,000 4,005,960 0.47

Boc Aviation Ltd 3.25%

29/04/2025 1,318,000 1,393,561 0.16

Burgan Senior Spc Ltd 3.125%

14/09/2021 9,000,000 9,163,890 1.08

Celtic Resources Holdings

4.125% 09/10/2024 8,000,000 8,506,240 1.00

Celulosa Arauco y Constitucion

3.875% 02/11/2027 11,000,000 12,184,260 1.44

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

*Please refer to note 2d) for more information on valuation of Investments.
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13/01/2023 2,250,000 1,963,328 0.23
China Fortune Land

Development Cayman

Investment 9% 31/07/2021 4,000,000 3,828,160 0.45
Chongaing Energy Investment

Group 5.625% 18/03/2022 6,700,000 5,943,101 0.70
Cielo USA Inc 3.75%

16/11/2022 4,400,000 4,519,064 0.53
CMB International Leasin

1.875% 12/08/2025 727,000 720,064 0.08
CNAC Finbridge Co Ltd 4.125%

19/07/2027 4,000,000 4,130,480 0.49
Credicorp Ltd 2.75%

17/06/2025 4,000,000 4,168,280 0.49
Dar Al Arkan Sukuk Co Ltd

6.75% 15/02/2025 4,600,000 4,654,326 0.55
Delta Merlin Dunia Textile

8.625% 12/03/2024 5,615,000 337,012 0.04
Development Bank of

Kazakhstan 4.125%

10/12/2022 10,700,000 11,243,132 1.33
DP World Crescent Ltd 3.908%

31/05/2023 12,000,000 12,707,760 1.49
Ecopetrol SA 5.875%

18/09/2023 5,000,000 5,593,000 0.66
Emirates Telecom Corp 3.5%

18/06/2024 2,000,000 2,194,220 0.26
Equate Petrochemical BV 3%

03/03/2022 10,900,000 11,148,193 1.32
Eskom Holdings Soc Ltd

5.75% 26/01/2021 9,400,000 9,380,448 1.11
Fibria Overseas Finance 5.5%

17/01/2027 4,000,000 4,575,000 0.54
Gansu Highway Aviation 6.25%

02/08/2021 4,000,000 4,094,200 0.48
Gaz Finance Plc 3%

29/06/2027 4,900,000 5,033,476 0.59
Gazprom SA 4.95%

23/03/2027 5,550,000 6,301,748 0.74
Global Prime Capital 7.25%

26/04/2021 3,300,000 3,338,544 0.39
Gold Fields Orogen Hold

5.125% 15/05/2024 6,500,000 7,158,710 0.84
Greenko Solar Mauritius

5.55% 29/01/2025 4,000,000 4,127,360 0.49



Schedule of Investments and Other Net Assets

as at 31 December 2020 (in USD)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

AXA World Funds - Emerging Markets Short Duration Bonds

% of
net
assets

Grupo Kuo de CV 5.75%

NBM US Holdings Inc 7%

07/07/2027 3,400,000 3,590,910 0.42 14/05/2026 8,900,000 9,720,936 1.15
Grupo Televisa SA 6.625% New Metro Global Ltd 7.5%
18/03/2025 2,000,000 2,441,600 0.29 16/12/2021 2,500,000 2,576,250 0.30
Hpht Finance 19 Ltd 2.875% Nexa Resources SA 6.5%
05/11/2024 3,700,000 3,870,718 0.46 18/01/2028 6,000,000 7,104,420 0.84
ICBCIL Finance Co Ltd 1.75% 0JSC Novo (Steel Funding)
25/08/2025 2,560,000 2,567,629 0.30 4.7% 30/05/2026 6,500,000 7,377,500 0.87
lhs Netherlands Holdco Oleoducto Central SA 4%
7.125% 18/03/2025 7,700,000 8,100,785 0.96 14/07/2027 1,500,000 1,633,828 0.19
Indonesia Asahan Aluminium Ooredoo International Finance
4.75% 15/05/2025 2,000,000 2,217,740 0.26 Company 3.25%
InRetail Pharma SA 5.375% 21/02/2023 4,720,000 4,944,908 0.58
02/05/2023 10,900,000 11,347,554 1.34 Perenti Finance Pty Ltd 6.5%
Ipoteka Bank 5.5% 07/10/2025 5,000,000 5,330,158 0.63
19/11/2025 3,167,000 3,214,505 0.38 Philippine National Bank
28% 27 2024 243,11 .
Kaisa Group Holdings Ltd 3.28% /09/20 3,056,000 3,243,119 0.38
11.25% 09/04/2022 4,000,000 4,185,240 0.49 PhosAgro Bond Funding DAC
0,
Kaztransgas Jsc 4.375% 3.949% 24/04/2023 3,900,000 4,093,401 0.48
26/09/2027 4,400,000 5,079,624 0.60 Polyus Finance Plc 4.699%
Kiabin Finance SA 4.875% 28/03/2022 6,000,000 6,235,440 0.74
19/09/2027 3,900,000 4,364,958 0.51 Power Finance Corp Ltd 3.75%
Koc Holding AS 6.5% 18/06/2024 4,300,000 4,540,843 0.54
11/03/2025 7,400,000 8,052,014 0.95 Prosus NV 5.5%
Lukoil International Finance BV 21/07/2025 3,900,000 4,490,577 053
4.75% 02/11/2026 8,400,000 9,596,580 1.13 PTTEP Treasury Center
0
Masraf al Rayan Sukuk Ltd 2.587% 10/06/2027 400,000 418,136 0.05
2.21% 02/09/2025 4,516,000 4,597,740 0.54 Puma International Financing
0
MDGH - GMTN BV 2.5% SDL 5% 24/01/2026 9,000,000 8,674,920 1.02
07/11/2024 5,900,000 6,249,103 0.74 QNB Finance Ltd 2.125%
Medco Bell Pte Ltd 6.375% 07/09/2021 9,900,000 10,015,533 1.18
30/01/2027 1,800,000 1,841,760 0.22 QNB Finance Ltd 2.625%
. . 12/05/2025 3,111,000 3,282,696 0.39
Medco Energi International
6.75% 30/01/2025 4,000,000 4,214,160 0.50 QNB Finansbank 4.875%
Meituan 2.125% 19/05/2022 5,000,000 5,113,300 0.60
28/10/2025 400,000 407,092 0.05 Rail Capital Mrkets Plc 8.25%
Metinvest BV 8.5% 09/07/2024 5,400,000 5,665,410 0.67
23/04/2026 1,500,000 1,690,215 0.20 REC Ltd 3.5% 12/12/2024 4,000,000 4,218,640 0.50
Mexichem Sab De Cv 4.875% Redsun Properties Group
19/09/2022 6,900,000 7,345,188 0.87 11.5% 04/03/2021 2,500,000 2,635,725 0.30
MGM China Holdings Ltd Redsun Properties Group
5.25% 18/06/2025 914,000 951,840 0.11 9.95% 11/04/2022 2,969,000 3,119,291 0.37
MHP SA 6.95% 03/04/2026 4,000,000 4,409,480 0.52 Rizal Commercial Banking 3%
) 11/09/2024 4,495,000 4,703,433 0.55
Minerva Luxembourg SA
5.875% 19/01/2028 8,900,000 9,623,392 1.14 Ronshine China 10.5%
Natura Cosmeticos SA 5.375% 01/03/2022 2,500,000 2,642,325 0.31
01/02/2023 6,500,000 6,692,855 0.79 Ronshine China 8.1%
09/06/2023 800,000 827,824 0.10

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Emerging Markets Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
USD Bonds (continued) USD Bonds (continued)
Ronshine China 8.75% Wynn Macau Ltd 5.625%
25/10/2022 1,545,000 1,600,450 0.19  26/08/2028 582,000 613,646 0.07
Sabic Capital Il BV 4% Zhenro Properties Group
10/10/2023 2,318,000 2,503,023 0.30  8.65% 21/01/2023 800,000 837,192 0.10
Saudi Arabian Oil Company Zhenro Properties Group
2.75% 16/04/2022 2,700,000 2,776,761 0.33 9.15% 06/05/2023 1,800,000 1,916,334 0.23
Scenery Journey Ltd 11.5% 578,841,955 68.28
24/10/2022 5,000,000 4,686,050 0.55
Seplat Petroleum Development EUR Governments and Supranational Bonds
(v}
C09.25% 01/04/2023 8,000,000 8,258,160 0.97 Egypt (Republic of) 4.75%
Serba Dynamic International 16/04/2026 5,400,000 6,881,565 0.81
Sukuk 6.3% 09/05/2022 6,000,000 5,927,340 0.70 )
Kazakhstan (Republic of)
Severstal (Steel Cap) 3.15% 1.55% 09/11/2023 1,100,000 1,395,650 0.16
16/09/2024 3,400,000 3,561,126 0.42 Macedonia (Republic of)
Sigma Finance NL 4.875% 2.75% 18/01/2025 4,000,000 5,192,207 0.61
27/03/2028 5,684,000 6,658,351 0.79 R
Romania (Government of)
Southern Gas Corridor 6.875% 2.75% 26/02/2026 4,500,000 6,090,819 0.72
24/03/2026 9,900,000 11,997,117 1.42 -
Romania (Government of)
Sunac China Holdings Ltd 3.625% 24/04/2024 4,400,000 5,997,137 0.71
0
6.65% 03/08/2024 3,800,000 3,944,210 0.47 Serbia (Republic of) 3.125%
Sunac China Holdings Ltd 7% 15/05/2027 4,000,000 5,512,435 0.65
09/07/2025 3,000,000 3,124,680 0.37 Ukraine (Republic of) 6.75%
Tengizchevroil Finance Co 20/06/2026 2,000,000 2,703,042 0.32
(v)
2.625% 15/08/2025 5,000,000 5,202,500 0.61 33,772,855 3.98
Tupras Turkiye Petrol Rafin. AS
0y
4.5% 18/10/2024 7,400,000 7,356,340 087 USD Governments and Supranational Bonds
Turk Sisecam 6.95% ) .
14/03/2026 7,400,000 8,208,672 0.97  Abu Dhabi (Emirate of) 0.75%
02/09/2023 8,000,000 8,030,160 0.95
Turkiye Garanti Bankasi 5.25% B .
13/09/2022 3,900,000 3,989,700 0.47  Azerbaijan (Republic of) 4.75%
18/03/2024 5,400,000 5,927,310 0.70
Union National Bank PJSC 4% K - )
13/03/2023 7,000,000 7,485,030 0.8  Bahrain (Kingdom of) 6.125%
05/07/2022 2,000,000 2,099,540 0.25
Unity 1 Sukuk Ltd 3.86% -
30/11/2021 9,250,000 9,520,378 1.42  Belarus (Republic of) 6.875%
28/02/2023 4,500,000 4,717,980 0.56
Uzpromstroybank 5.75% K K ;
02/12/2024 4,400,000 4,624,488 0.55  Bueno Aires City 8.95%
19/02/2021 1,156,000 1,155,803 0.14
Veon Holdings BV 3.375% K
25/11/2027 2,500,000 2,582,800 0.30  Canada-Neuqguen (Province
of) FRN  27/04/2030 7,746,000 4,955,349 0.58
Vodafone Ukraine 6.2% K K
11/02/2025 4,900,000 5,156,221 0.61  Colombia (Republic of)
4.375% 12/07/2021 6,000,000 6,142,860 0.72
Volcan Cia Minera Saa Cm K N
5.375% 02/02/2022 9,500,000 9,649,815 1.14  Cordoba (Province of) 7.125%
10/06/2021 5,886,000 3,967,046 0.47
Wanda Group Overseas 7.5% R o -
24/07/2022 2,000,000 1,951,160 0.3  Cote d'lvoire (Republic of)
6.375% 03/03/2028 12,000,000 13,747,919 1.61
Wanda Properties Oversea - )
6.95% 05/12/2022 1,600,000 1,635,216 0.19  Dominican Republic 5.5%
27/01/2025 8,000,000 9,036,240 1.07

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Emerging Markets Short Duration Bonds

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
USD Governments and Supranational Bonds (continued) 1l. OPEN-ENDED INVESTMENT FUNDS
Egypt (Republic of) 5.25%
06/10/2025 2,000,000 2,132,040 0.25 USD Open-Ended Investment Funds
Egypt (Republic of) 7.5% AXA World Funds - Asian High
31/01/2027 2,000,000 2,319,040 0.27 Yield Bonds M
X Capitalisation USD 71,566 9,201,956 1.09
Ghana (Republic of) 7.875% -
26/03/2027 6,000,000 6,618,900 0.78 AXA World Funds - Asian Short
. N Duration Bonds M
Kuwait (State of) 2.75% Capitalisation USD 84,450 11,475,910 1.35
20/03/2022 3,700,000 3,809,853 0.45
20,677,866 2.44
Lithuania (Republic of) 6.625%
01/02/2022 6,700,000 7,156,538 084 TOTAL OPEN-ENDED INVESTMENT FUNDS 20,677,866 2.44
Morocco (Kingdom of) 2.375%
15/12/2027 7,000,000 7,030,660 0.83 . .
Total Investment in Securities 809,223,806 95.46
Panama (Republic of) 4%
22/09/2024 8,000,000 8,869,360 1.05 Cash and cash equivalent 28,421,508 3.35
Qatar (State of) 2.375% Other Net Assets 10,107,852 1.19
02/06/2021 1,600,000 1,613,456 0.19
Qatar (State of) 3.4% TOTAL NET ASSETS 847,753,166 100.00
16/04/2025 10,000,000 11,045,700 1.30
Russian Federation 4.5%
04/04/2022 5,000,000 5,229,650 0.62
Rwanda (Republic of) 6.625%
02/05/2023 3,600,000 3,837,276 0.45
Saudi Arabia (Kingdom of)
2.875% 04/03/2023 8,000,000 8,386,320 0.99
Saudi Arabia (Kingdom of)
2.9% 22/10/2025 2,836,000 3,059,845 0.36
Senegal (Republic of) 8.75%
13/05/2021 7,400,000 7,611,566 0.90
Serbia (Republic of) 7.25%
28/09/2021 533,000 559,288 0.07
Turkey (Republic of) 5.625%
30/03/2021 1,900,000 1,916,758 0.23
Ukraine (Republic of) 7.75%
01/09/2022 1,900,000 2,036,629 0.24
United Mexican States 3.9%
27/04/2025 2,000,000 2,249,620 0.27
Uzbekistan (Republic of)
4.75% 20/02/2024 6,500,000 7,081,620 0.84
152,344,326 17.98

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 788,545,940 93.02

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Emerging Markets Short Duration Bonds

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Financial Services 25.87
Governments and Supranational 21.31
Banks 6.16
Metals and Mining 4.98
Energy and Water Supply 4.50
Industry 4.24
Communications 3.32
Building Materials and Products 2.86
Oil and Gas 2.51
Technology 2.47
Food and Beverages 2.45
Open-Ended Investment Funds 2.44
Traffic and Transportation 1.97
Internet, Software and IT Services 1.79
Real Estate 1.62
Consumer, Non-cyclical 1.37
Chemicals 1.29
Electrical Appliances and Components 1.12
Consumer, Cyclical 0.95
Mortgage and Asset Backed Securities 0.91
Financial, Investment and Other Diversified Companies 0.74
Diversified Services 0.30
Media 0.29

95.46
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AXA World Funds - Emerging Markets Short Duration Bonds

Classification as at 31 December 2020

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM USD Assets Sub-Fund Currency
Argentina 14.20 1.67 14,196,091
Australia 5.33 0.63 5,330,158
Azerbaijan 17.92 2.11 17,924,427
Bahrain 2.10 0.25 2,099,540
Belarus 4.72 0.56 4,717,980
Bermuda 4.94 0.58 4,944,908
Brazil 18.37 2.17 18,372,275
Cayman Islands 45,92 5.42 45,915,595
Chile 12.18 1.44 12,184,260
China 45.05 5.31 45,049,897
Colombia 13.37 1.58 13,369,688
Dominican Republic 9.04 1.07 9,036,240
Egypt 11.33 1.34 11,332,645
Ghana 6.62 0.78 6,618,900
Hong Kong 9.95 1.17 9,952,358
India 13.09 1.54 13,094,203
Indonesia 2.55 0.30 2,554,752
Ireland 11.47 1.35 11,470,901
Isle of Man 7.16 0.84 7,158,710
Ivory Coast 13.75 1.62 13,747,919
Kazakhstan 22.92 2.70 22,920,906
Kuwait 3.81 0.45 3,809,853
Lithuania 7.16 0.84 7,156,538
Luxembourg 68.00 8.03 67,995,365
Macau 1.57 0.18 1,565,486
Macedonia 5.19 0.61 5,192,207
Malaysia 5.93 0.70 5,927,340
Mauritius 4.13 0.49 4,127,360
Mexico 31.74 3.74 31,739,291
Morocco 7.03 0.83 7,030,660
Nigeria 8.26 0.97 8,258,160
Oman 4.01 0.47 4,005,960
Panama 8.87 1.05 8,869,360
Peru 28.27 3.33 28,272,042
Philippines 7.95 0.94 7,946,552
Qatar 12.66 1.49 12,659,156
Romania 12.09 1.43 12,087,956
Russia 5.23 0.62 5,229,650
Rwanda 3.84 0.45 3,837,276
Saudi Arabia 26.51 3.13 26,509,927
Senegal 7.61 0.90 7,611,566
Serbia 6.07 0.72 6,071,723
Singapore 10.79 1.27 10,788,025
South Africa 9.38 1.11 9,380,448
Thailand 0.42 0.05 418,136
The Netherlands 66.60 7.86 66,597,427
Turkey 45.09 5.32 45,091,408
Ukraine 9.90 1.17 9,895,892
United Arab Emirates 32.01 3.78 32,007,674
United Kingdom 39.09 4.61 39,090,886
United States of America 14.24 1.68 14,240,000
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AXA World Funds - Emerging Markets Short Duration Bonds

Classification as at 31 December 2020

Geographical Classification of Schedule of Investments and Other Net Assets (continued)
Investment % of Net Market Value in

Allocation Criteria: Geographical MM USD R Sub-Fund Currency
Uzbekistan 14.92 1.76 14,920,613
Virgin Islands, British 8.90 1.05 8,897,516

809.25 95.46 809,223,806
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AXA World Funds - Euro 10 + LT

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

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

EUR Bonds (continued)

Commerzbank AG 4%

23/03/2026 200,000 224,627 0.27
EUR Bonds

Covivio 1.125%
Abbvie Inc 1.25% 17/09/2031 100,000 102,898 0.13
18/11/2031 480,000 519,734 0.63 Cppib Capital Inc 1.5%
Abertis Infraestructuras SA 3% 04/03/2033 250,000 293,608 0.36
27/03/2031 400,000 466,472 0.57 Crédit Agricole Home Loan
Amcor UK Finance Plc 1.125% 0.875% 06/05/2034 300,000 338,949 0.41
23/06/2027 100,000 105,737 0.13 Crédit Agricole SA 0.125%
Anheuser Busch Inbev NV 09/12/2027 200,000 199,838 0.24

0
2.75% 17/03/2036 300,000 378,837 0.46 Crédit Agricole SA FRN
Anheuser Busch Inbev SA 05/06/2030 200,000 208,956 0.26
(v}

2.875% 02/04/2032 200,000 251,314 0.31 Crédit Mutuel Arkea FRN
Asian Development Bank 1.4% 11/06/2029 300,000 319,467 0.39
06/02/2037 300,000 368,655 0.45 CRH Funding 1.625%
ASR Nederland NV FRN 05/05/2030 100,000 112,388 0.14
02/05/2049 200,000 224,330 0.27 Daimler AG 0.75%
Assicurazioni Generali 2.124% 10/09/2030 215,000 223,858 0.27
01/10/2030 100,000 106,578 0.13 Danaher Corp 2.5%
AT&T Inc 1.8% 14/09/2039 300,000 320,373 0.39 30/03/2030 200,000 239,244 0.29
Banco Bilbao Vizcaya Deutsche Bank AG FRN
Argentaria 3.5% 03/09/2026 400,000 413,228 0.50
10/02/2027 100,000 116,954 0.14 Dow Chemical Co 0.5%
Banco Bilbao Vizcaya 15/03/2027 250,000 252,748 0.31
Argentaria FRN  16/01/2030 400,000 400,028 0.49 EFSFO.7% 20/01/2050 250,000 297,440 0.36
Bankia SA 0.75%
09/07/2026 300,000 309,543 0.38 EFSF 1.75% 17/07/2053 100,000 152,389 0.19
Bankinter SA 0.625% EFSF 3.375% 03/04/2037 350,000 551,310 0.67
06/10/2027 200,000 204,278 0.25 Electricité de France SA 2%
Bankinter SA 0.875% 02/10/2030 200,000 233,260 0.28
08/07/2026 200,000 206,626 0.25 Electricité de France SA 4.5%
Becton Dickinson Euro 12/11/2040 200,000 330,124 0.40
1.208% 04/06/2026 200,000 209,326 0.26 ENBW FRN 05/08/2079 300,000 304,602 0.37
BNG Bank NV 1.5% Enel Finance International NV
15/07/2039 500,000 629,335 0.77 1.125% 17/10/2034 300,000 327,207 0.40
BNP Paribas SA FRN Energias de Portugal SA
17/04/2029 400,000 422,452 0.52 1.625% 15/04/2027 200,000 218,138 0.27
BP Capital Markets Plc Energias de Portugal SA FRN
2.822% 07/04/2032 316,000 400,034 0.49 20/07/2080 300,000 299,643 0.37
BP Capital Markets Plc FRN ENI SpA 2% 18/05/2031 156,000 182,581 0.22
31/12/2099 400,000 427,088 0.52 -

Eurogrid GmbH 1.113%
BPCE SA 0.625% 15/05/2032 100,000 109,482 0.13
29/05/2031 200,000 217,782 0.27

European Investment Bank
Brisa Concessao Rodov SA 0.25% 15/06/2040 300,000 317,445 0.39
2.375% 10/05/2027 100,000 113,041 0.14

European Investment Bank
Caixabank FRN 10/07/2026 300,000 308,448 0.38 1.125% 15/09/2036 400,000 477,768 0.58
Carrefour SA 2.625% European Investment Bank
15/12/2027 300,000 350,493 0.43 1.75% 15/09/2045 100,000 141,272 0.17

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 10 + LT

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of

Nominal Value* net Nominal Value* net
Value assets Value assets

EUR Bonds (continued)

EUR Bonds (continued)

European Investment Bank

2.625% 15/03/2035 400,000 558,800 0.68
European Investment Bank

3.625% 14/03/2042 300,000 533,511 0.65
European Union 3.375%

04/04/2038 100,000 160,781 0.20
Fidelity National Information

Services Inc 1%

03/12/2028 500,000 525,280 0.64
Fonciére Lyonnaise 1.5%

05/06/2027 100,000 106,676 0.13
General Electric Co 0.875%

17/05/2025 200,000 206,161 0.25
ING Groep NV FRN

13/11/2030 200,000 202,658 0.25
Inmobiliaria Colonial Socimi

SA 1.35% 14/10/2028 200,000 207,114 0.25
Jab Holdings BV 2.5%

25/06/2029 200,000 229,518 0.28
Kinder Morgan Inc 2.25%

16/03/2027 100,000 111,018 0.14
Klepierre 2% 12/05/2029 100,000 112,075 0.14
La Mondiale 0.75%

20/04/2026 100,000 101,182 0.12
La Mondiale 2.125%

23/06/2031 100,000 106,173 0.13
LB Baden Wuerttemberg

2.875% 28/09/2026 200,000 216,604 0.26
Mediobanca Di Credito

Finanziario Spa 1%

08/09/2027 109,000 113,020 0.14
Medtronic Global Holdings

SCA 1% 02/07/2031 133,000 143,496 0.18
Merck KgaA FRN

25/06/2079 200,000 205,870 0.25
Neder Waterschapsbank

0.75% 04/10/2041 300,000 335,700 0.41
Neder Waterschapsbank

1.25% 07/06/2032 100,000 116,081 0.14
NN Group NV FRN

08/04/2044 100,000 112,650 0.14
NRW Bank 1.2%

28/03/2039 900,000 1,081,539 1.32
Omnicom Finance Hold 1.4%

08/07/2031 150,000 163,522 0.20
Omnicom Finance Holdings Plc

0.8% 08/07/2027 132,000 136,114 0.17
Orange SA 8.125%

28/01/2033 100,000 190,799 0.23

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

*Please refer to note 2d) for more information on valuation of Investments.
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Orange SAFRN 31/12/2099 200,000 211,460 0.26

Orsted A/S FRN

09/12/2099 100,000 102,838 0.13

Pepsico Inc 1.125%

18/03/2031 200,000 220,463 0.27

Prologis Euro Finance 0.375%

06/02/2028 155,000 158,720 0.19

Royal Bank of Scotland Plc

FRN 15/11/2025 403,000 411,733 0.50

Snam SpA 1% 12/09/2034 250,000 270,058 0.33

Swiss Re Finance UK FRN

04/06/2052 100,000 112,000 0.14

Takeda Pharmaceutical Co Ltd

3% 21/11/2030 200,000 246,496 0.30

Telefonica Emisiones SAU

1.788% 12/03/2029 100,000 112,488 0.14

Telefonica Emisiones SAU

1.93% 17/10/2031 100,000 115,226 0.14

Total SE FRN 31/12/2099 400,000 415,408 0.51

Unibail-Rodamco SE 1.75%

01/07/2049 100,000 99,213 0.12

Unibail-Rodamco SE FRN

31/12/2099 400,000 377,204 0.46

Unicredit SpA FRN

23/09/2029 400,000 396,612 0.48

Unicredit SpA FRN

25/06/2025 200,000 206,796 0.25

Upjohn Finance BV 1.908%

23/06/2032 134,000 148,425 0.18

Verizon Communications

2.625% 01/12/2031 300,000 372,471 0.45

Vodafone Group Plc 1.625%

24/11/2030 200,000 223,972 0.27

Vonovia Finance BV 2.25%

07/04/2030 100,000 117,424 0.14

Wintershall Dea Finance

1.823% 25/09/2031 200,000 210,868 0.26
24,436,145 29.82

EUR Governments and Supranational Bonds

Agence Frangaise de

Développement 1.375%

05/07/2032 400,000 463,224 0.57

Austria (Republic of) 1.5%

02/11/2086 50,000 84,633 0.10

Austria (Republic of) 1.5%

20/02/2047 800,000 1,107,328 1.35



AXA World Funds - Euro 10 + LT

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

Quantity/
Nominal
Value

Market
Value*

EUR Governments and Supranational Bonds (continued)

% of
net
assets

Description

Quantity/
Nominal
Value

Market
Value*

EUR Governments and Supranational Bonds (continued)

% of
net
assets

Austria (Republic of) 2.4%

Land Nordrhein Westfalen

23/05/2034 1,060,000 1,446,158 1.77 1.25% 12/05/2036 300,000 359,874 0.44
Austria (Republic of) 3.8% Region of lle de France France
26/01/2062 100,000 244,036 0.30 (Republic of) 1.375%
Belgium (Kingdom of) 2.15% 20/06/2033 300,000 350,991 0.43
22/06/2066 650,000 1,100,047 1.34 Réseau Ferré de France 5%
Belgium (Kingdom of) 3.75% 10/10/2033 300,000 486,402 0.59
22/06/2045 350,000 643,520 0.79 SNCF Réseau 2.25%
Belgium (Kingdom of) 5% 20/12/2047 300,000 420,675 0.51
28/03/2035 1,700,000 2,967,146 3.62 Societe du Grand Paris 0.7%
Canada - Ontario (Province of) 15/10/2060 200,000 204,536 0.25
0.01% 25/11/2030 551,000 553,834 0.68 Societe du Grand Paris 1.7%
Chile (Republic of) 0.83% 25/05/2050 100,000 132,854 0.16
02/07/2031 400,000 418,848 0.51  Spain (Kingdom of) 1.85%
China (Repubilc of) 0.625% 30/07/2035 1,400,000 1,696,646 2.07
25/11/2035 600,000 600,750 0.73 Spain (Kingdom of) 2.7%
France (Republic of) 1.25% 31/10/2048 1,300,000 1,911,572 2.33
25/05/2036 500,000 601,745 0.73 Spain (Kingdom of) 3.45%
France (Republic of) 1.5% 30/07/2066 150,000 272,427 0.33
25/05/2050 1,050,000 1,399,902 1.71  Spain (Kingdom of) 4.2%
France (Republic of) 1.75% 31/01/2037 1,400,000 2,230,956 2.72
25/06/2039 4,175,000 5,519,894 6.75 Spain (Kingdom of) 5.15%
France (Republic of) 4% 31/10/2044 1,000,000 1,978,040 2.42
25/04/2055 2,505,000 5,435,725 6.65 The Netherlands (Kingdom of)
0
Germany (Fed Rep) 4.25% 0.5% 15/01/2040 200,000 229,862 0.28
04/07/2039 2,550,000 4,816,083 5.89 United Mexican States
0,
Indonesia (Republic of) 1.4% 3.375% 23/02/2031 700,000 826,028 1.01
30/10/2031 800,000 829,000 1.01 54,811,078 66.97
Irel R lic of) 0.4%
{‘f.)/agg /(2§§;b ic of) 0.4% 500000 537 135 06s  TOTAL TRANSFERABLE SECURITIES
: : : ADMITTED TO AN OFFICIAL EXCHANGE

Ireland (Republic of) 1.35% LISTING OR DEALT IN ON ANOTHER
18/03/2031 300,000 351,978 043 REGULATED MARKET 79,247,223 96.79
Ireland (Republic of) 2%
18/02/2045 300,000 432,567 0.53 Total Investment in Securities 79,247,223 96.79
Italy (Republic of) 2.45%
01/09/2050 750,000 938,040 1.15 Cash and cash equivalent 1,224,829 1.50
Italy (Republic of) 3.1% Other Net Assets 1,401,372 1.71
01/03/2040 1,500,000 2,005,620 2.45

TOTAL NET ASSETS 81,873,424 100.00
ltaly (Republic of) 3.25% ! !
01/09/2046 900,000 1,276,290 1.56
Italy (Republic of) 4%
01/02/2037 2,656,000 3,841,134 4.70
Italy (Republic of) 4.75%
01/09/2044 1,420,000 2,428,271 2.97
Italy (Republic of) 5%
01/08/2034 2,000,000 3,080,820 3.76
Italy (Republic of) 5.75%
01/02/2033 370,000 586,487 0.72

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 10 + LT

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 68.08
Banks 10.70
Financial Services 4.19
Oil and Gas 1.99
Communications 1.60
Food and Beverages 1.20
Industry 1.15
Utilities 1.05
Real Estate 0.98
Electrical Appliances and Components 0.90
Pharmaceuticals and Biotechnology 0.88
Commercial Services and Supplies 0.78
Mortgage and Asset Backed Securities 0.77
Insurance 0.66
Miscellaneous Manufacture 0.54
Consumer, Non-cyclical 0.30
Financial, Investment and Other Diversified Companies 0.28
Automobiles 0.27
Engineering and Construction 0.25
Energy and Water Supply 0.22

96.79

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM USD Assets Sub-Fund Currency

Austria 3.53 3.52 2,882,155
Belgium 6.73 6.72 5,501,645
Canada 1.04 1.04 847,442
Chile 0.51 0.51 418,848
China 0.74 0.73 600,750
Denmark 0.13 0.13 102,838
France 23.81 23.77 19,460,357
Germany 9.73 9.72 7,955,767
Indonesia 1.01 1.01 829,000
Ireland 1.62 1.61 1,321,680
Italy 18.88 18.85 15,432,307
Japan 0.30 0.30 246,496
Luxembourg 4.14 4.13 3,382,757
Mexico 1.01 1.01 826,028
Philippines 0.45 0.45 368,655
Portugal 0.77 0.77 630,822
Spain 12.89 12.87 10,536,818
The Netherlands 3.67 3.66 2,996,446
United Kingdom 2.42 2.42 1,980,200
United States of America 3.58 3.57 2,926,212

96.96 96.79 79,247,223
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AXA World Funds - Euro 5-7

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

Description

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

EUR Bonds (continued)

BNP Paribas SA FRN

EUR Bonds

Abbvie Inc 1.375%

17/05/2024 3,000,000 3,134,418 0.65
Aéroports de Paris SA 2.125%

02/10/2026 1,200,000 1,342,884 0.28
Amcor UK Finance Plc 1.125%

23/06/2027 412,000 435,636 0.09
Anheuser Busch Inbev SA

1.15% 22/01/2027 2,500,000 2,670,500 0.56
Anheuser Busch Inbev SA

2.7% 31/03/2026 2,000,000 2,291,140 0.48
Arkema SA 0.125%

14/10/2026 800,000 808,800 0.17
Arkema SA FRN

31/12/2099 2,000,000 2,109,380 0.44
AT&T Inc 1.8% 05/09/2026 2,600,000 2,835,284 0.59
Australia Pacific Airport

3.125% 26/09/2023 2,000,000 2,147,680 0.45
Ball Corp 0.875%

15/03/2024 1,801,000 1,806,403 0.38
Banco Bilbao Vizcaya

Argentaria 0.5%

14/01/2027 3,000,000 3,065,040 0.64
Banco Bilbao Vizcaya

Argentaria FRN  16/01/2030 1,400,000 1,400,098 0.29
Banco Santander SA 1.125%

17/01/2025 2,500,000 2,601,300 0.54
Banco Santander SA 1.125%

23/06/2027 1,800,000 1,908,972 0.40
Banco Santander SA 1.375%

05/01/2026 2,000,000 2,122,140 0.44
Bankia SA 0.875%

25/03/2024 1,000,000 1,028,890 0.21
Bankia SA 1% 25/06/2024 1,100,000 1,134,386 0.24
Bankinter SA 0.875%

08/07/2026 4,200,000 4,339,146 0.91
Becton Dickinson Euro

1.208% 04/06/2026 1,500,000 1,569,946 0.33
Belfius Bank SA 0.375%

13/02/2026 2,600,000 2,629,718 0.55
Belfius Bank SA 3.125%

11/05/2026 1,300,000 1,491,659 0.31
BMW Finance NV 0.375%

14/01/2027 1,500,000 1,539,195 0.32
BNP Paribas SA 1.125%

11/06/2026 1,500,000 1,574,025 0.33

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

*Please refer to note 2d) for more information on valuation of Investments.

23/01/2027 2,700,000 2,961,711 0.62
Boc Luxembourg SA 0.125%

16/01/2023 2,406,000 2,408,863 0.50
BP Capital Markets Plc

1.876% 07/04/2024 3,111,000 3,312,282 0.69
BP Capital Markets Plc FRN

31/12/2099 2,049,000 2,187,758 0.46
BPCE SA 0.5% 24/02/2027 1,500,000 1,530,060 0.32
BPCE SA 2.875%

22/04/2026 2,000,000 2,270,740 0.47
Caixabank FRN 10/07/2026 2,200,000 2,261,952 0.47
Carrefour SA 2.625%

15/12/2027 800,000 934,648 0.20
Coca Cola European Partners

1.75% 27/03/2026 900,000 975,861 0.20
Commerzbank AG 1.125%

22/06/2026 1,500,000 1,557,060 0.32
Commerzbank AG 4%

23/03/2026 2,000,000 2,246,272 0.47
Compagnie de St Gobain

1.125% 23/03/2026 1,100,000 1,164,350 0.24
Cooperatieve Rabobank UA

0.625% 26/04/2026 4,000,000 4,237,560 0.88
Cooperatieve Rabobank UA

FRN 05/05/2028 1,200,000 1,259,292 0.26
Crédit Agricole SA 0.125%

09/12/2027 3,100,000 3,097,489 0.65
Crédit Agricole SA 2.625%

17/03/2027 1,500,000 1,687,545 0.35
Crédit Agricole SA FRN

05/06/2030 1,500,000 1,567,170 0.33
Crédit Agricole SA FRN

22/04/2026 1,700,000 1,769,785 0.37
Crédit Mutuel Arkea 0.875%

07/05/2027 2,000,000 2,110,580 0.44
Crédit Mutuel Arkea 1.25%

31/05/2024 2,500,000 2,600,900 0.54
Crédit Suisse AG FRN

02/04/2026 2,000,000 2,263,760 0.47
CRH Smw Finance Dac 1.25%

05/11/2026 3,000,000 3,214,140 0.67
Danaher Corp 2.1%

30/09/2026 2,000,000 2,231,980 0.47
Deutsche Bank AG FRN

03/09/2026 2,400,000 2,479,368 0.52
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AXA World Funds - Euro 5-7

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Edenred 1.375%

Intesa Sanpaolo SpA 2.125%

10/03/2025 3,000,000 3,176,100 0.66 30/08/2023 3,000,000 3,169,260 0.66
EDP Finance 0.375% Jab Holdings BV 1.625%
16/09/2026 3,678,000 3,740,379 0.78 30/04/2025 2,000,000 2,126,800 0.44
EDP Finance 1.875% KBC Groep NV FRN
13/10/2025 3,000,000 3,267,690 0.68 18/09/2029 2,000,000 2,082,860 0.43
EFSF 0.625% 16/10/2026 2,000,000 2,137,240 0.45 Koninklijke Ahold Delhaize NV
0y
Electricité de France SA 0.25% 26/06/2025 1,660,000 1,694,694 0.35
4.125% 25/03/2027 1,500,000 1,886,265 0.39 Kreditanstalt fir Wiederaufbau
v

Electricité de France SA FRN 0.01% 30/09/2026 3,000,000 3,098,760 0.65
22/01/2049 2,000,000 2,303,000 0.48 La Mondiale 0.75%
Electricité de France SA FRN 20/04/2026 900,000 910,638 0.19
31/12/2099 1,000,000 1,054,010 0.22 La Mondiale 2.125%
Energias de Portugal SA 23/06/2031 800,000 849,384 0.18
1.625% 15/04/2027 1,500,000 1,636,035 0.34 La Poste SA 2.75%

26/11/2024 2 2,224 A4
Engie SA FRN 31/12/2099 2,500,000 2,543,600 0.53 6/11/20 000,000 . 660 0.46

LB Baden Wuerttemberg
ENI SpA 1.5% 17/01/2027 2,000,000 2,168,340 0.45 2.875% 28/09/2026 800,000 866,416 0.18
ENI SpA FRN  31/12/2099 1,534,000 1,604,840 0.33 McDonalds Corp 0.9%
Essilorluxottica 0.375% 15/06/2026 2,900,000 3,054,297 0.64
05/01/2026 1,700,000 1,740,681 0.36 Mediobanca Di Credito
European Investment Bank Finanziario Spa 1%
0.5% 15/01/2027 2,000,000 2,132,720 0.44 08/09/2027 870,000 902,086 0.19
Fidelity National Information Mediobanca Di Credito
Services Inc 0.625% Finanziario Spa 1.625%
03/12/2025 1,155,000 1,189,599 0.25 07/01/2025 3,000,000 3,171,240 0.66
Fonciére Lyonnaise 1.5% Merck KgaA FRN
29/05/2025 4,000,000 4,226,520 0.88 25/06/2079 2,500,000 2,573,375 0.54
General Electric Co 0.875% Merlin Properties Socimi
17/05/2025 3,500,000 3,607,821 0.75 1.875% 02/11/2026 1,500,000 1,591,695 0.33
Groupama SA 6% MMS USA Financing Inc
23/01/2027 2,000,000 2,508,920 0.52 0.625% 13/06/2025 2,000,000 2,042,360 0.43
Holcim Finance Lux SA 0.5% National Australia Bank 2.25%
29/11/2026 2,400,000 2,451,696 0.51 06/06/2025 4,000,000 4,469,600 0.93
Iberdrola International BV FRN NN Bank NV 0.625%
31/12/2099 2,000,000 2,056,380 0.43 11/09/2055 6,000,000 6,285,000 1.31
ING Belgium SA 0.625% NN Group NV FRN
30/05/2025 6,000,000 6,290,640 1.31 08/04/2044 2,000,000 2,253,000 0.47
ING Groep NV FRN Orange SA 0.01%
13/11/2030 2,000,000 2,026,580 0.42 04/09/2026 2,000,000 2,011,800 0.42
Inmobiliaria Colonial SA 1.45% Orange SA 1.25%
28/10/2024 1,600,000 1,672,144 0.35 07/07/2027 600,000 649,860 0.14
International Bank for Orange SA FRN 31/12/2099 2,100,000 2,220,330 0.46
gigggﬁgg{’g ?)”1‘3/ Pernod Ricard SA 1.125%

. 0

15/01,/2027 1,000,000 1,026,247 0.21 07/04/2025 1,400,000 1,472,562 0.31

Priceline.com Inc 2.375%
Intesa Sanpaolo SpA 1%
19/11/2026 881,000 915,394 0.19 23/09/2024 3,000,000 3,249,540 0.68

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 5-7

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description Quantity/ Market
Nominal Value*
Value

EUR Bonds (continued)

% of
net
assets

Prologis Euro Finance 0.25%

Veolia Environnement SA FRN

10/09/2027 2,000,000 2,031,390 0.42 31/12/2099 2,000,000 2,041,920 0.43
RCI Banque SA 2% Volvo Car AB 2.125%
11/07/2024 1,500,000 1,573,185 0.33 02/04/2024 1,940,000 2,006,521 0.42
REN Finance BV 1.75% Vonovia Finance BV 1.75%
18/01/2028 1,500,000 1,649,340 0.34 25/01/2027 1,000,000 1,103,610 0.23
Repsol International Finance 258,802,546 53.96
2.25% 10/12/2026 3,000,000 3,410,640 0.71
Repsol International Finance EUR Governments and Supranational Bonds
FRN 25/03/2075 2,000,000 2,199,660 0.46 ) -
/03/ Adif Alta Velocidad 0.95%
Royal Bank of Scotland Plc 30/04/2027 3,000,000 3,208,350 0.67
FRN 02/03/2026 3,000,000 3,187,170 0.66 .
Agence Francaise de
Schlumberger Finance BV Développement 0.25%
1.375% 28/10/2026 1,261,000 1,360,077 0.28 21/07/2026 5,000,000 5,178,600 1.08
Snam SpA 1.25% Austria (Republic of) 0.5%
28/08/2025 2,244,000 2,384,115 0.50 20/04/2027 2,000,000 2,145,800 0.45
Société Générale 0.75% Belgium (Kingdom of) 0.8%
25/01/2027 3,000,000 3,077,850 0.64 22/06/2027 8,000,000 8,740,160 1.82
Suez FRN 31/12/2099 1,000,000 998,210 0.21 BNG Bank NV 0.125%
Telefonica Emisiones SAU 11/04/2026 4,000,000 4,126,080 0.86
1.46% 13/04/2026 2,000,000 2,158,180 0.45 BPI France Financement SA
0,
Telefonica Europe BV FRN 0.875% 25/11/2026 3,000,000 3,216,810 0.67
31/12/2099 2,200,000 2,263,408 0.47 Canada - Alberta (Province of)
0
Total SAFRN 31/12/2099 2,500,000 2,573,275 0.54 0.625% 18/04/2025 2,000,000 2,076,390 0.43
Toyota Finance Australia Canada - Ontario (Province of)
v
2.004% 21/10/2024 1,350,000 1,462,090 0.31 0.01% 25/11/2030 3,212,000 3,228,523 067
. Canada - Quebec (Province of)
Toyota Motor Credit Corp o
0.25% 16/07/2026 1,955,000 1,990,968 0.42 1.125% 28/10/2025 2,000,000 2,146,260 0.45
. Chile (Republic of) 1.625%
Unibail Rodamco SE 2.5%
26/02/2024 3,000,000 3,234,360 0.67 30/01/2025 5,000,000 5,345,080 112
L Chile (Republic of) 1.75%
Unibail-Rodamco SE FRN
31/12/2099 2,000,000 1,886,020 0.39 20/01/2026 2,000,000 2,178,800 045
. . China (Repubilc of) 0.01%
Unicredit SpA FRN
23/09/2029 2,400,000 2,379,672 0.50 25/11/2025 2,530,000 2,556,287 0.53
. . France (Republic of) 0.25%
Upjohn Finance BV 1.362%
23/06/2027 1,338,000 1,419,591 0.30 25/11/2026 20,000,000 21,026,400 4.39
France (Republic of) 1%
Vattenfall AB 0.05%
15/10/2025 754,000 759,632 0.16 25/05/2027 24,000,000 26,482,080 5.54
Indonesia (Republic of) 1.45%
Vattenfall AB 0.5%
24/06/2026 791,000 815,458 017 18/09/2026 5,600,000 5,882,072 1.23
. . Indonesia (Republic of)
Veolia Environnement SA o
1.496% 30/11/2026 2,000,000 2,185,380 0.46 3.375% 30/07/2025 2,000,000 2,266,320 0.47
Ireland (Republic of) 1%
15/05/2026 4,000,000 4,347,560 0.91
Italy (Republic of) 0.85%
15/01/2027 27,100,000 28,321,398 5.92
Italy (Republic of) 0.95%
15/09/2027 26,500,000 27,835,336 5.82

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

*Please refer to note 2d) for more information on valuation of Investments.

ANNUAL REPORT AXA World Funds = 167



AXA World Funds - Euro 5-7

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

EUR Governments and Supranational Bonds (continued)
Italy (Republic of) 2.125%

21/03/2026 1,500,000 1,650,450 0.34
Portugal (Republic of) 3.875%

15/02/2030 1,000,000 1,356,300 0.28
Portugal (Republic of) 5.65%

15/02/2024 0.98 1 0.00

Region of lle de France France
(Republic of) 2.375%

24/04/2026 3,000,000 3,447,600 0.72

SNCF Réseau 4.25%

07/10/2026 3,000,000 3,804,630 0.79

Spain (Kingdom of) 1.3%

31/10/2026 20,000,000 21,976,400 4.59

Spain (Kingdom of) 1.5%

30/04/2027 12,000,000 13,399,920 2.80

Unedic 0.625% 03/03/2026 3,000,000 3,165,180 0.66

United Mexican States 1.625%

08/04/2026 6,000,000 6,258,840 1.31
215,367,597 44.97

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

REGULATED MARKET 474,170,143 98.93
Total Investment in Securities 474,170,143 98.93
Cash and cash equivalent 2,661,559 0.56
Other Net Assets 2,446,787 0.51
TOTAL NET ASSETS 479,278,489 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 5-7

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 42.81
Banks 21.15
Financial Services 9.23
Oil and Gas 3.10
Electrical Appliances and Components 2.54
Real Estate 2.29
Energy and Water Supply 2.14
Communications 2.06
Mortgage and Asset Backed Securities 1.99
Food and Beverages 1.75
Insurance 1.36
Miscellaneous Manufacture 1.22
Utilities 1.20
Pharmaceuticals and Biotechnology 1.19
Consumer, Non-cyclical 0.99
Commercial Services and Supplies 0.91
Containers and Packaging 0.74
Traffic and Transportation 0.73
Internet, Software and IT Services 0.68
Industry 0.44
Building Materials and Products 0.24
Chemicals 0.17

98.93

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM USD Assets Sub-Fund Currency

Australia 9.89 1.69 8,079,370
Austria 2.63 0.45 2,145,800
Belgium 32.05 5.47 26,196,677
Canada 9.12 1.55 7,451,173
Chile 9.21 1.57 7,523,850
China 3.13 0.53 2,556,287
France 172.77 29.45 141,199,897
Germany 15.69 2.68 12,821,251
Indonesia 9.97 1.70 8,148,392
Ireland 9.25 1.58 7,561,700
Italy 91.16 15.54 74,502,131
Luxembourg 13.09 2.23 10,700,465
Mexico 7.66 1.31 6,258,840
Portugal 3.66 0.62 2,992,336
Spain 78.15 13.33 63,868,613
Sweden 4.38 0.75 3,581,611
Switzerland 2.77 0.47 2,263,760
The Netherlands 58.75 10.02 48,018,976
United Kingdom 12.36 2.11 10,098,707
United States of America 34.50 5.88 28,200,307

580.19 98.93 474,170,143
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AXA World Funds - Euro 7-10

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

Description

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

EUR Bonds (continued)

BP Capital Markets Plc

EUR Bonds

Abbvie Inc 2.125%

17/11/2028 1,300,000 1,485,319 0.53
Abertis Infraestructuras SA

1.625% 15/07/2029 600,000 632,232 0.22
Abertis Infraestructuras SA

2.375% 27/09/2027 900,000 998,253 0.35
Amcor UK Finance Plc 1.125%

23/06/2027 196,000 207,245 0.07
Anheuser Busch Inbev NV 2%

17/03/2028 1,300,000 1,478,373 0.53
Anheuser Busch Inbev SA

2.125% 02/12/2027 1,000,000 1,139,460 0.40
Arkema SA 0.125%

14/10/2026 400,000 404,400 0.14
Arkema SA FRN

31/12/2099 1,200,000 1,265,628 0.45
ASR Nederland NV FRN

02/05/2049 600,000 672,990 0.24
AT&T Inc 2.35%

05/09/2029 1,600,000 1,857,434 0.66
Banco Bilbao Vizcaya

Argentaria FRN  16/01/2030 600,000 600,042 0.21
Banco Santander SA 1.125%

17/01/2025 500,000 520,260 0.18
Banco Santander SA 1.125%

23/06/2027 900,000 954,486 0.34
Bank of America Corp FRN

31/03/2029 476,000 592,442 0.21
Bankia SA 1% 25/06/2024 800,000 825,008 0.29
Bankinter SA 0.625%

06/10/2027 700,000 714,973 0.25
Bankinter SA 0.875%

08/07/2026 800,000 826,504 0.29
Banque Fédérative du Crédit

Mutuel 1.875%

18/06/2029 600,000 661,926 0.24
BMW Finance NV 1.5%

06/02/2029 800,000 893,384 0.32
BNG Bank NV 0.75%

11/01/2028 818,000 884,904 0.31
BNP Paribas SA 1.375%

28/05/2029 600,000 652,758 0.23
BNP Paribas SA FRN

17/04/2029 800,000 844,904 0.30
BNP Paribas SA FRN

23/01/2027 1,300,000 1,426,009 0.51

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

*Please refer to note 2d) for more information on valuation of Investments.
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2.519% 07/04/2028 1,011,000 1,180,070 0.42
BP Capital Markets Plc FRN

31/12/2099 1,402,000 1,496,943 0.53
BPCE SA 1% 05/10/2028 800,000 860,584 0.31
Brisa Concessao Rodov SA

2.375% 10/05/2027 1,000,000 1,130,410 0.40
Caixabank FRN 10/07/2026 1,100,000 1,130,976 0.40
Carrefour SA 2.625%

15/12/2027 800,000 934,648 0.33
Citigroup Inc 1.25%

10/04/2029 1,189,000 1,281,806 0.46
CNP Assurances SA 2.75%

05/02/2029 700,000 807,317 0.29
Commerzbank AG 4%

23/03/2026 1,000,000 1,123,136 0.40
Commonwealth Bank Australia

0.5% 27/07/2026 1,250,000 1,309,575 0.47
Compagnie de St Gobain

1.875% 21/09/2028 700,000 787,087 0.28
Compagnie de St Gobain

2.375% 04/10/2027 1,000,000 1,144,690 0.41
Crédit Agricole Home Loan

0.75% 05/05/2027 1,900,000 2,040,942 0.73
Crédit Agricole London 1.75%

05/03/2029 1,500,000 1,679,475 0.60
Crédit Agricole SA 0.125%

09/12/2027 1,800,000 1,798,542 0.64
Crédit Agricole SA 2.625%

17/03/2027 800,000 900,024 0.32
Crédit Agricole SA FRN

05/06/2030 700,000 731,346 0.26
Crédit Mutuel Arkea FRN

11/06/2029 900,000 958,401 0.34
Crédit Mutuel CIC Home Loan

1% 30/04/2028 1,500,000 1,649,610 0.59
Crédit Suisse AG FRN

02/04/2026 347,000 392,762 0.14
CRH Finance Dac 1.375%

18/10/2028 700,000 766,143 0.27
CRH Funding 1.625%

05/05/2030 206,000 231,519 0.08
Daimler AG 0.75%

10/09/2030 1,300,000 1,353,560 0.48
Danaher Corp 2.5%

30/03/2030 1,200,000 1,435,466 0.51



Schedule of Investments and Other Net Assets

as at 31 December 2020 (in EUR)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

EUR Bonds (continued)

AXA World Funds - Euro 7-10

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Deutsche Bank AG FRN

Kinder Morgan Inc 2.25%

03/09/2026 1,200,000 1,239,684 0.44 16/03/2027 800,000 888,144 0.32
Dow Chemical Co 0.5% Klepierre 2% 12/05/2029 400,000 448,300 0.16
15/08/2027 1,000,000 1,010,994 0.36 Koninklijke Ahold Delhaize NV
E.On Se 0.35% 28/02/2030 1,000,000 1,019,400 0.36 0.25% 26/06/2025 615,000 627,854 0.22
Edenred 1.375% La Banque Postale FRN
10/03/2025 1,200,000 1,270,440 0.45 23/04/2026 1,100,000 1,108,767 0.39
EDP Finance 1.625% La Banque Postale Home Loan
26/01/2026 1,400,000 1,510,404 0.54 1% 04/10/2028 1,400,000 1,547,476 0.55
Electricité de France SA FRN La Mondiale 0.75%
31/12/2099 1,000,000 1,054,010 0.37 20/04/2026 700,000 708,274 0.25
ENBW FRN 05/11/2079 800,000 804,712 0.29 La Mondiale 2.125%
Energias de Portugal SA FRN 23/06/2031 700,000 743,211 0.26
20/07/2080 1,200,000 1,198,572 0.43 LB Baden Wuerttemberg

2.875% 2 202 41,51 A
Energias de Portugal SA FRN 875% 28/09/2026 500,000 541,510 0.19
30/04/2079 1,000,000 1,100,850 0.39 Logicor Financing Sarl 1.625%
Engie 1.375% 22/06/2028 1,000,000 1,095,670 0.39 15/07/2027 1,000,000 1,064,220 038
ggl 35A2?8(23§5% 800,000 1,019,720 0.36 :\:/ilrfg:;?:r?gasr?; izzdlto

/01/ ' 019, : 08/09/2027 913,000 946,671 0.34

ENI SpA FRN 31/12/2099 767,000 802,420 0.29 Mediobanca Di Credito
European Investment Bank Finanziario Spa 1.625%
2.75% 13/09/2030 1,000,000 1,311,260 0.47 07/01/2025 700,000 739,956 0.26
Fidelity National Information Merck KgaA FRN
Services Inc 1% 25/06/2079 600,000 617,610 0.22
03/12/2028 746,000 783,718 0.28 Nationwide Building Society
Fonciére Lyonnaise 1.5% 2.25% 25/06/2029 1,600,000 1,939,504 0.69
05/06/2027 1,000,000 1,066,760 0.38 Natwest Markets Plc 1%
Fonciére Lyonnaise 1.5% 28/05/2024 639,000 660,988 0.23
29/05/2025 1,000,000 1,056,630 0.38 Neder Waterschapsbank
General Electric Co 0.875% 0.625% 06/02/2029 2,800,000 3,019,576 1.07
17/05/2025 1,400,000 1,443,128 0.51 NN Group NV 1.625%
Groupama Assurances 01/06/2027 500,000 548,965 0.20
Mutuelles 3.375%

NN Group NV FRN
24/09/2028 700,000 790,643 028 4g/04/2044 1,200,000 1,351,800 0.48
Icade Sante SAS 1.375%

NRW Bank 0.375%
17/09/2030 600,000 643,122 023 16/05/2029 1,000,000 1,057,750 0.38
ING Groep NV FRN

NRW Bank 0.625%
11/04/2028 1,000,000 1,059,480 038 04/01/2028 2,000,000 2,144,260 0.76
ING Groep NV FRN . .

Nykredit Realkredit AS 0.625%
13/11/2030 1,000,000 1,013,290 0.36 17/01/2025 693,000 707,123 0.25
Inmobiliaria Colonial Socimi ) X .

Omnicom Finance Holdings Plc
SA 1.35% 14/10/2028 700,000 724,899 0.26 0.8% 08/07/2027 1,200,000 1,237,404 0.44
Jab Holdings BV 2% ,
18/05/2028 1,200,000 1,323,228 0.47 OMV AG 0.75% 16/06/2030 857,000 900,381 0.32

0/

KBC Bank NV 0.75% Orange SA 2% 15/01/2029 1,000,000 1,154,410 0.41
24/10/2027 1,500,000 1,616,655 0.57  Orsted A/S 1.5%
Kering SA 0.75% 26/11/2029 900,000 1,012,860 0.36
13/05/2028 300,000 316,026 0.11

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 7-10

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

EUR Bonds (continued)

Description Quantity/
Nominal

Value

EUR Governments and Supranational Bonds

Market
Value*

% of

net

assets

Orsted A/S FRN

Adif Alta Velocidad 0.55%

09/12/2099 700,000 719,862 0.26 30/04/2030 1,000,000 1,036,260 0.37
Pepsico Inc 0.5% Austria (Republic of) 0.5%
06/05/2028 1,300,000 1,347,356 0.48 20/02/2029 2,000,000 2,168,800 0.77
Priceline.com Inc 1.8% Belgium (Kingdom of) 0.8%
03/03/2027 1,000,000 1,101,848 0.39 22/06/2028 3,000,000 3,305,880 1.17
Prologis Euro Finance 1.875% Belgium (Kingdom of) 0.9%
05/01/2029 500,000 566,780 0.20 22/06/2029 3,000,000 3,351,090 1.19
Red Electrica Finance SA Belgium (Kingdom of) 5.5%
0.375% 24/07/2028 1,200,000 1,237,728 0.44 28/03/2028 2,000,000 2,895,320 1.03
REN Finance BV 1.75% Canada - Ontario (Province of)
18/01/2028 1,200,000 1,319,472 0.47 0.01% 25/11/2030 1,835,000 1,844,439 0.66
Royal Bank of Scotland Plc Canada - Quebec (Province of)
FRN 15/11/2025 1,212,000 1,238,264 0.44 0.875% 04/05/2027 1,000,000 1,075,250 0.38
Société Générale 0.875% Chile (Republic of) 0.83%
24/09/2029 600,000 616,320 0.22 02/07/2031 1,400,000 1,465,968 0.52
Société Générale 1.25% Chile (Republic of) 1.44%
15/02/2024 800,000 830,752 0.30 01/02/2029 500,000 545,935 0.19
Swisscom Finance 0.375% China (Repubilc of) 0.25%
14/11/2028 300,000 309,945 0.11 25/11/2030 1,804,000 1,804,649 0.64
Sydney Airport Finance 1.75% Cppib Capital Inc 0.875%
26/04/2028 1,000,000 1,087,890 0.39 06/02/2029 900,000 978,372 0.35
Telefonica Emisiones SAU France (Republic of) 0.5%
2.932% 17/10/2029 1,300,000 1,605,604 0.57 25/05/2029 12,000,000 12,987,601 4.62
Telstra Corp Ltd 1.375% France (Republic of) 0.75%
26/03/2029 399,000 441,996 0.16 25/11/2028 7,000,000 7,705,180 2.74
Total SAFRN 31/12/2099 700,000 720,517 0.26 France (Republic of) 2.5%
Total SE FRN 31/12/2099 1,000,000 1,038,520 0.37 25/05/2030 12,300,000 18,747,679 5:59
o Indonesia (Republic of) 3.75%
Unibail-Rodamco SE 1%
14/03/2025 900,000 932,769 0.33 14/06/2028 3,500,000 4,250,120 1.51
L Ireland (Republic of) 0.9%
Unibail-Rodamco SE FRN
31/12/2099 1,200,000 1.131,612 0.40 15/05/2028 2,500,000 2,759,075 0.98
. . Ireland (Republic of) 2.4%
Unicredit SpA FRN
23/09/2029 1,400,000 1,388,142 0.49 15/05/2030 2,100,000 2,655,366 0.94
. . Italy (Republic of) 1.35%
Unicredit SpA FRN
25/06/2025 1,100,000 1,137,378 0.40 01/04/2030 9,500,000 10,288,690 366
k . Italy (Republic of) 3%
Upjohn Finance BV 1.362%
23/06/2027 834,000 884,857 0.31 01/08/2029 10,000,000 12,214,200 4.34
Rk . Italy (Republic of) 4.75%
Veolia Environnement SA
0.927% 04/01/2029 1,000,000 1,061,700 0.38 01/09/2028 7,500,000 10,024,875 3:56
o Neder Waterschapsbank
Vinci SA 0.01% 27/11/2028 600,000 601,740 0.21 0.05% 28/01/2030 1,000,000 1,030,990 0.37
Vonovia Finance BV 2.25% :
Portugal (Republic of) 3.875%
07/04/2030 400,000 469,696 017 15/02/2030 1,200,000 1,627,560 0.58
Wintershall Dea Finance i
Portugal (Republic of) 5.65%
[v)
1.332% 25/09/2028 1,200,000 1,244,328 0.44 15/02/2024 0.67 1 0.00
122,691,771 43.60 .
Régie Autonome Des
Transports 0.875%
25/05/2027 1,600,000 1,719,296 0.61

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 7-10

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

EUR Governments and Supranational Bonds (continued)

Region of lle de France France
(Republic of) 0.625%

23/04/2027 1,600,000 1,700,384 0.60

SNCF Réseau 3.125%

25/10/2028 3,200,000 4,046,272 1.44

Societe du Grand Paris

1.125% 22/10/2028 2,000,000 2,228,100 0.79

Spain (Kingdom of) 1.4%

30/04/2028 4,200,000 4,697,448 1.67

Spain (Kingdom of) 1.45%

30/04/2029 4,200,000 4,747,470 1.69

Spain (Kingdom of) 1.95%

30/07/2030 6,780,000 8,046,233 2.86

Spain (Kingdom of) 6%

31/01/2029 11,000,000 16,483,061 5.86

The Netherlands (Kingdom of)

0.01% 15/07/2030 1,000,000 1,047,920 0.37

Unedic 0.01% 05/03/2030 1,600,000 1,636,992 0.58

United Mexican States 1.75%

17/04/2028 3,300,000 3,477,969 1.24
151,564,445 53.87

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

REGULATED MARKET 274,256,216 97.47
Total Investment in Securities 274,256,216 97.47
Cash and cash equivalent 5,219,458 1.85
Other Net Assets 1,902,611 0.68
TOTAL NET ASSETS 281,378,285 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro 7-10

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 52.47
Banks 14.83
Financial Services 7.59
Oil and Gas 2.68
Industry 2.07
Communications 1.80
Real Estate 1.65
Electrical Appliances and Components 1.49
Insurance 1.47
Utilities 1.44
Traffic and Transportation 1.40
Food and Beverages 1.26
Commercial Services and Supplies 1.13
Miscellaneous Manufacture 1.02
Energy and Water Supply 0.96
Consumer, Non-cyclical 0.75
Building Materials and Products 0.69
Engineering and Construction 0.65
Automobiles 0.48
Financial, Investment and Other Diversified Companies 0.47
Technology 0.39
Mortgage and Asset Backed Securities 0.31
Pharmaceuticals and Biotechnology 0.22
Chemicals 0.14
Retail 0.11

97.47

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM USD Assets Sub-Fund Currency

Australia 3.47 1.01 2,839,461
Austria 3.76 1.09 3,069,181
Belgium 16.87 4.90 13,786,778
Canada 4.77 1.39 3,898,061
Chile 2.46 0.72 2,011,903
China 2.21 0.64 1,804,649
Denmark 2.99 0.87 2,439,845
France 104.67 30.39 85,547,989
Germany 12.12 3.52 9,901,622
Indonesia 5.20 1.51 4,250,120
Ireland 7.56 2.20 6,180,584
Italy 47.18 13.70 38,562,052
Luxembourg 2.91 0.84 2,375,480
Mexico 4.26 1.24 3,477,969
Portugal 6.19 1.80 5,057,393
Spain 56.02 16.27 45,781,437
Switzerland 0.48 0.14 392,762
The Netherlands 23.79 6.91 19,444,602
United Kingdom 11.79 3.43 9,639,893
United States of America 16.88 4.90 13,794,435

335.58 97.47 274,256,216
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AXA World Funds - Euro Aggregate Short Duration

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Description

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

Description

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

EUR Bonds (continued)

Cie Financement Foncier

EUR Bonds

Abbvie Inc 1.375%

17/05/2024 1,000,000 1,044,806 0.49
AIB Group Plc 1.5%

29/03/2023 1,100,000 1,136,498 0.53
American Honda Finance

0.35% 26/08/2022 692,000 698,706 0.33
Arkema SA FRN

31/12/2099 1,000,000 1,054,690 0.49
AT&T Inc 1.45%

01/06/2022 1,200,000 1,224,014 0.57
Aviva Plc 0.625%

27/10/2023 838,000 859,922 0.40
Ball Corp 0.875%

15/03/2024 1,000,000 1,003,000 0.47
Banco Bilbao Vizcaya

Argentaria 0.625%

17/01/2022 1,300,000 1,314,183 0.61
Banco Bilbao Vizcaya

Argentaria 0.75%

04/06/2025 1,000,000 1,039,240 0.48
Banco Bilbao Vizcaya

Argentaria FRN  16/01/2030 600,000 600,042 0.28
Bank of America Corp 1.375%

10/09/2021 1,200,000 1,215,300 0.57
Bank of Ireland 1.375%

29/08/2023 1,200,000 1,243,296 0.58
Bankia SA 0.875%

25/03/2024 400,000 411,556 0.19
Bankia SA 1% 25/06/2024 1,200,000 1,237,512 0.58
Bankinter SA 0.875%

08/07/2026 1,200,000 1,239,756 0.58
Banque Fédérative du Crédit

Mutuel 0.375%

13/01/2022 1,600,000 1,613,552 0.75
Becton Dickinson Euro

0.632% 04/06/2023 678,000 688,022 0.32
BMW Finance NV 0.625%

06/10/2023 691,000 706,202 0.33
BNP Paribas SA 1.125%

28/08/2024 1,000,000 1,042,750 0.49
Boc Luxembourg SA 0.125%

16/01/2023 1,023,000 1,024,217 0.48
BP Capital Markets Plc

1.876% 07/04/2024 1,322,000 1,407,533 0.66
Caixabank FRN 10/07/2026 900,000 925,344 0.43
Carrefour SA 0.75%

26/04/2024 1,000,000 1,027,300 0.48

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

*Please refer to note 2d) for more information on valuation of Investments.

0.25% 11/04/2023 2,500,000 2,543,425 1.19
Coca Cola European Partners

1.75% 27/03/2026 268,000 290,590 0.14
Commerzbank AG 7.75%

16/03/2021 1,200,000 1,217,369 0.57
Commonwealth Bank Australia

3% 03/05/2022 2,000,000 2,092,960 0.98
Cooperatieve Rabobank UA

0.75% 29/08/2023 1,000,000 1,025,360 0.48
Cppib Capital Inc 0.375%

20/06/2024 1,500,000 1,544,430 0.72
Crédit Agricole London 0.75%

01/12/2022 1,600,000 1,637,760 0.76
Crédit Agricole SA FRN

05/06/2030 600,000 626,868 0.29
Crédit Mutuel Arkea 1.25%

31/05/2024 1,000,000 1,040,360 0.48
Crédit Suisse AG FRN

02/04/2026 1,000,000 1,131,880 0.53
CRH Finland Services OYJ

0.875% 05/11/2023 267,000 274,684 0.13
Danaher Corp 1.7%

30/03/2024 730,000 773,054 0.36
Deutsche Bank AG FRN

03/09/2026 1,000,000 1,033,070 0.48
E.On Se 0.01% 28/08/2024 1,330,000 1,338,805 0.62
EDP Finance 1.875%

29/09/2023 1,500,000 1,581,615 0.74
Electricité de France SA 2.75%

10/03/2023 1,000,000 1,064,010 0.50
Electricité de France SA FRN

31/12/2099 1,000,000 1,054,010 0.49
Engie SAFRN 31/12/2099 1,000,000 1,017,440 0.47
ENI SpA FRN  31/12/2099 675,000 706,172 0.33
FCA Bank Ireland 1.25%

21/06/2022 398,000 405,415 0.19
Fidelity National Information

Services Inc 0.125%

03/12/2022 809,000 813,498 0.38
Fonciére Lyonnaise 1.5%

29/05/2025 2,000,000 2,113,260 0.99
Fonciére Lyonnaise 1.875%

26/11/2021 900,000 911,979 0.43
General Motors Financial Co

0.2% 02/09/2022 1,020,000 1,023,325 0.48
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AXA World Funds - Euro Aggregate Short Duration

Schedule of Investments and Other Net Assets

as at 31 December 2020 (in EUR)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Goldman Sachs Group Inc

Natwest Markets Plc 1%

2.5% 18/10/2021 1,200,000 1,227,972 0.57 28/05/2024 1,300,000 1,344,733 0.63
Groupe Auchan SA 1.75% Natwest Markets Plc 1.125%
23/04/2021 1,200,000 1,207,284 0.56 14/06/2023 1,000,000 1,030,180 0.48
Heidelbergcement AG 2.25% NN Group NV FRN
03/06/2024 1,000,000 1,073,520 0.50 08/04/2044 1,200,000 1,351,800 0.63
Iberdrola Finanzas SAU Nykredit Realkredit AS FRN
0.875% 16/06/2025 300,000 312,603 0.15 17/11/2027 1,200,000 1,252,836 0.58
Iberdrola International BV FRN OMV AG 0.01% 16/06/2023 827,000 831,276 0.39
1/12/2 1 1,028,1 4
31/12/2099 /000,000 028,190 0.48 Orange SA FRN  31/12/2099 1,000,000 1,057,300 0.49
ING Groep NV FRN ;
Pepsico Inc 0.25%
13/11/2030 700,000 709,303 0.33 06/05/2024 510,000 517,953 0.04
ING Groep NV FRN .
Pernod Ricard SA 1.125%
26/09/2029 1,000,000 1,039,040 0.48 07/04/2025 600,000 631,008 0.99
Inmobiliaria Colonial SA Priceline.com Inc 0.8%
2.728% 202 1 1 7 . %
8% 05/06/2023 500,000 606,860 0.7 10/03/2022 1,000,000 1,010,960 0.47
Intesa Sanpaolo SpA 1.125%
RCI Banque SA 0.25%
04/03/2022 1,000,000 1,015,330 0.47 08/03/2023 774,000 774,580 0.36
Intesa Sanpaolo SpA 2.125%
RCI Banque SA 0.75%
30/08/2023 1,200,000 1,267,704 0.59 10/04/2023 939,000 950,578 0.44
JC Decaux SA 1%
RCI Banque SA 0.75%
01/06/2023 1,100,000 1,125,146 052 15/01/2022 1,000,000 1,008,650 0.47
KBC Groep NV 0.75% .
REN Finance BV 1.75%
18/10/2023 1,000,000 1,026,590 0.48 01/06/2023 1,000,000 1,044,440 0.49
KBC Groep NV FRN Repsol International Finance
18/09/2029 1,200,000 1,249,716 0.58 FRN 25/03/2075 900,000 989,847 0.46
Kering SA 0.25% .
Santan Consumer Finance 1%
13/05/2023 400,000 404,180 0.19 27/02/2024 1,000,000 1,033,940 0.48
Kinder Morgan Inc 1.5%
Santander UK FRN
16/03/2022 900,000 916,668 043 18/05/2023 951,000 955,755 0.45
La Banque Postale FRN
Snam SpA 0.01%
19/11/2027 1,200,000 1,259,004 0.59 12/05/2024 1,123,000 1,132,276 0.53
La Mondiale 0.75%
Société Générale 1.25%
20/04/2026 400,000 404,728 0.19 15/02/2024 1,000,000 1,038,440 0.48
LB Baden Wuerttemberg .
o Societe Generale SCF 4.25%
2.875% 28/09/2026 300,000 324,906 0.15 03/02/2023 1,500,000 1,650,330 0.77
Logicor Financing Sarl 0.75%
Svenska Handelsbanken AB
15/07/2024 1,200,000 1,225,344 0.57 1% 15/04/2025 1,000,000 1,049,960 0.49
LVMH Moet Hennessy Louis .
. o Talanx Finanz AG FRN
Vuitton 0.75% 07/04/2025 700,000 727,209 0.34 15/06/2042 1,100,000 1,235,124 0.58
McDonalds Corp 1.125% .
Telefonica Europe BV FRN
26/05/2022 900,000 917,469 043 31/12/2099 1,000,000 1,028,822 0.48
Mediobanca Di Credito
Finanziario Spa 1% Total SAFRN 31/12/2099 1,000,000 1,029,310 0.48
08/09/2027 370,000 383,646 0.18  Toyota Finance Australia
Merck KgaA FRN 2.004% 21/10/2024 604,000 654,150 0.30
25/06/2079 1,000,000 1,029,350 0.48 Unibail Rodamco SE 2.5%
26/02/2024 1,200,000 1,293,744 0.60

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro Aggregate Short Duration

Schedule of Investments and Other Net Assets
as at 31 December 2020 (in EUR)

Market % of
Value* net
assets

Description

Quantity/
Nominal
Value

EUR Bonds (continued)

Market % of
Value* net
assets

Description Quantity/
Nominal

Value

EUR Governments and Supranational Bonds (continued)

Unibail-Rodamco SE FRN

Italy (Republic of) 1.85%

31/12/2099 900,000 848,709 0.40 01/07/2025 2,000,000 2,176,920 1.01
Unicredit SpA FRN Italy (Republic of) 2.75%
23/09/2029 1,000,000 991,530 0.46 31/05/2021 1,800,000 1,823,544 0.85
Upjohn Finance BV 1.023% Italy (Republic of) 4.5%
23/06/2024 1,000,000 1,032,400 0.48 01/03/2024 12,000,000 13,822,199 6.43
Veolia Environnement SA Italy (Republic of) 4.5%
0.892% 14/01/2024 1,000,000 1,030,060 0.48 01/05/2023 2,000,000 2,229,800 1.04
Verizon Communications Portugal (Republic of) 5.65%
0.875% 02/04/2025 1,200,000 1,251,588 0.58 15/02/2024 0.45 1 0.00
Vonovia Finance BV 1.625% Slovenija (Republic of) 0.2%
07/04/2024 400,000 421,628 0.20 31/03/2023 2,200,000 2,236,300 1.04
103,972,539 48.49 SNCF Réseau 4.5%
30/01/2024 1,000,000 1,153,330 0.54
EUR Governments and Supranational Bonds Spain (Kingdom of) 0.4%
4/2022 , , ,123,12 4.2
Austria (Republic of) 1.65% 30/04/20 9,000,000 9,123,120 5
21/10/2024 2,000,000 2,182,380 1.02 Spain (Kingdom of) 1.6%
30/04/2025 1,300,000 1,418,430 0.66
Belgium (Kingdom of) 0.5% /04/
22/10/2024 4,000,000 4,186,440 1.95 Spain (Kingdom of) 4.8%
BPI France Financement SA 31/01/2024 6,700,000 7,812,669 3.64
0.125% 25/03/2025 1,500,000 1,533,360 0.71 Unedic 0.625%
17/02/202 2, , 2,091, .
BPI France Financement SA /02/2025 000,000 091,980 0.98
0.25% 14/02/2023 1,000,000 1,015,670 0.47 United Mexican States
) 1.625% 06/03/2024 4,000,000 4,182,760 1.95
Canada - Quebec (Province of)
2.25% 17/07/2023 1,000,000 1,068,850 0.50 98,886,451 46.07
. . o
gg%f}g%‘fgw of) 1.625% 1 000,000 1 069,010 050  TOTAL TRANSFERABLE SECURITIES
- - : : : : . ADMITTED TO AN OFFICIAL EXCHANGE
China (Repubilc of) 0.01% LISTING OR DEALT IN ON ANOTHER
25/11/2025 1,220,000 1,232,676 0.57 REGULATED MARKET 202,858,990 94.56
China Development Bank
0.375% 16/11/2021 700,000 702,772 0.33 Total Investment in Securities 202,858,990 94.56
Fondo de Titulizacion del
Deficit del Sistema Electrico Cash and cash equivalent 9,844,126 4.59
0.5% 17/03/2023 2,000,000 2,042,380 0.95 Other Net Assets 1,836,354 0.85
France (Republic of) - Caisse
d'Amortissement de la Dette TOTAL NET ASSETS 214,539,470 100.00
Sociale 1.375%
25/11/2024 1,000,000 1,075,960 0.50
France (Republic of) 1.75%
25/05/2023 9,000,000 9,539,010 4.45
France (Republic of) 1.75%
25/11/2024 9,400,000 10,314,150 4.81
Indonesia (Republic of)
3.375% 30/07/2025 3,000,000 3,399,480 1.58
Ireland (Republic of) 3.4%
18/03/2024 2,000,000 2,264,080 1.06
Italy (Republic of) 1.2%
01/04/2022 9,000,000 9,189,180 4.28

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Euro Aggregate Short Duration

Classification as at 31 December 2020

Economical Classification of Schedule of Investments

% of Net Assets

Governments and Supranational 46.35
Banks 18.29
Financial Services 8.90
Electrical Appliances and Components 3.32
Real Estate 3.17
Oil and Gas 2.41
Insurance 1.80
Communications 1.07
Technology 1.03
Pharmaceuticals and Biotechnology 0.97
Food and Beverages 0.91
Energy and Water Supply 0.87
Industry 0.73
Building Materials and Products 0.63
Retail 0.62
Media 0.52
Consumer, Non-cyclical 0.48
Automobiles 0.47
Containers and Packaging 0.47
Utilities 0.47
Commercial Services and Supplies 0.38
Miscellaneous Manufacture 0.36
Textiles, Garments and Leather Goods 0.34

94.56

Geographical Classification of Schedule of Investments and Other Net Assets

: SO : Investment Market Value in
Allocation Criteria: Geographical MM USD Sub-Fund Currency

Australia 3.36 1.28 2,747,110
Austria 3.69 1.40 3,013,656
Belgium 7.91 3.01 6,462,746
Canada 3.20 1.22 2,613,280
Chile 1.31 0.50 1,069,010
China 2.37 0.90 1,935,448
Denmark 1.53 0.58 1,252,836
Finland 0.34 0.13 274,684
France 71.30 27.17 58,271,454
Germany 7.36 2.80 6,017,020
Indonesia 4.16 1.58 3,399,480
Ireland 6.18 2.35 5,049,289
Italy 42.50 16.20 34,738,301
Luxembourg 5.11 1.94 4,172,707
Mexico 5.12 1.95 4,182,760
Portugal - - 1
Slovenia 2.74 1.04 2,236,300
Spain 36.85 14.05 30,117,635
Sw