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Inflation

Inflation at a 10-year high

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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Inflation

Most of the surge in US inflation has been driven by “Transportation”

Source: Bureau of Labor Statistics  http://www.bls.gov/news.release/cpi.t01.html as at 30/09/2021
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Inflation

Energy & statistical effects have driven €-Area inflation higher

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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Evidence of transitory inflation

Most of the increase in inflation has been driven by Covid-related components

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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Inflation is in the spotlight

The “Reflation” trade follows years of “no inflation” trade

Source: AXA IM. Forecasting as of October 2021. The above represents our current market views only and does not constitute investment advice. 
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Are economists’ forecasts reliable ? 

The market was expecting €-Area to peak at 1,2% in 2021 at the beginning of the year…

Source: AXA IM, Barclays. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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What are the risks ? 

Globalisation and free trade has been a massive source of disinflation, will it last ? 

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 

What are the risks ? 
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A new era of fiscal expansion ?



What are the risks ? 

The green revolution

Source: AXA IM, Bloomberg as at 27/09/2021. The above represents our current market views only and does not constitute investment advice
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Inflation-Linked bonds market performance in 2021 so far

The comeback of inflation breakevens

Source: AXA IM, Bloomberg au 30/09/2021.

Recovery optimism driven by the rollout of vaccination campaigns as well as increasing oil prices have been the key 
factors for the outperformance of linkers relative to their nominal counterparts. 

With extremely accommodative monetary and fiscal policies, fears around inflationary pressures have supported the 
spike in inflation breakevens around the globe. 
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Central Banks massive footprint

Balance sheet expansion has been a major source of support 

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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Economic growth and inflation expectations remain firmly correlated

Inflation breakevens are not in a “bubble”

Source: AXA IM. For illustrative purposes only. The above represents our current market views only and does not constitute investment advice. 
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The « goldilockeans »: not too hot not too cold

The upcoming shock is transitory

Source: AXA IM Forecasting as of September 2021. The above represents our current market views only and does not constitute investment advice.

Realized inflation has been driving inflation breakevens. However, upside pressures on inflation are expected to be 
temporary. 

HICP 5-year Swap / Inflation forecast CPI 5-year Swap / Inflation forecast



Risk of higher interest rates
Real interest rates remain at rock-bottom levels 

Source: AXA IM as of September 2021. For illustrative purposes only .The above represents our current market views only and does not constitute investment advice
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10-Year US Treasury yields & 10-Year TIPS real yield



Making a difference between long and short maturities inflation linked bonds

We hold a preference for short maturities inflation linked bonds

Source: AXA IM, Bloomberg at 31/08/2021   – for illustrative purposes only. Developments of the past offer no guarantee and are no indicator for any future returns or trends. 
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What and When?

Understanding our Global inflation strategies

This document is intended exclusively for professional clients under MiFID. These strategies can change over the time. For illustrative purpose only.  No assurance can be given that the strategy will be successful or that investors will not lose some or all of their capital. 
Depending on the investment strategy used the information contained herein may be more detailed than the information disclosed in the prospectus. Any such information (i) does not constitute a representation or undertaking on the part of the investment manager; (ii) is 
subjective and (iii) may be modified at any time within the limits provided in the fund prospectus . (1) In order to comply with the recommendation laid out by the regulator and therefore with the transitional provisions issued by ESMA RedEx shares will not accept any new 
investment from new investors by 30 July 2017 and will not accept any new investment from existing investors by 30 July 2018. The AXA WF Global Inflation Bonds Redex has been launched on 30 July 2018.
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Global Inflation Bonds 
REDEX1

Global Inflation Short 
Duration Bonds

MATURITY

PERFORMANCE 
ENGINE

WHEN?

All Maturities

HIGH
(~ 12 years)

1. Rates & Duration

2. Inflation indexation (residual)

 Real Interest rates ↓ or = 

 Positive Inflation

All Maturities

REDUCED by selling 10yr 
interest rate futures (~  2 years) 

Inflation breakeven 
(expectations)

• Interest rates ↑

• Rising inflation breakevens

Short Maturities

LOW 
(~  3 years)

1. Realized Inflation
2. Duration

• Positive realized Inflation

• Residual interest rate impact

DURATION 
EXPOSURE

• Interest rates risk   
• Falling / Low inflation 

• Interest rates risk
• Potentially negative carry
• Falling / Low inflation

• Interest rates risk
• Falling / Low inflation 

SPECIFIC 
RISKS

Global Inflation Bonds

All Maturities

HIGH
(~ 13 years)

1. Rates & Duration

2. Inflation indexation (residual)

• Real Interest rates ↓ or = 

• Positive Inflation



AXA World Funds Global Inflation Short Duration Bonds

Portfolio overview

Source: AXA IM as at 29/10/2021. Data is unaudited and sourced from our front office portfolio management system, Simcorp. Please note that the yield calculations are based on the portfolio of assets and may NOT
be representative of what clients invested in the fund may receive as a distribution yield. Gross yield figures quoted will vary in the future and are not guaranteed. The fund AXA World Funds Global Inflation Short
duration Bonds does not have a reference index. The fund is managed in reference to Barclays Capital World Government Inflation-Linked 1-5 yr Bond Hedged USD index. Depending on the investment strategy used
the information contained herein may be more detailed than the information disclosed in the prospectus. Any such information (i) does not constitute a representation or undertaking on the part of the investment
manager; (ii) is subjective and (iii) may be modified at any time within the limits provided in the fund prospectus (1) Excludes futures, cash and FX hedges. Derivatives gross exposure excludes FX forwards
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AXA World Funds Global Inflation Short Duration Bonds

Evolution of the country allocation

Source: AXA IM as at 29/10/2021. Data is unaudited and sourced from our front office portfolio management system, Simcorp. The fund is managed in reference to Barclays Capital World Government Inflation-
Linked 1-5 yr Bond Hedged USD index. For illustrative purpose only. Others include Australia, Canada, Japan, Denmark , Sweden cash and mutual funds
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AXA World Funds Global Inflation Short Duration Bonds I USD

Performance

Source: AXA IM/UBS Delta Paris as at 29/10/2021. Past performance is not a guide to future performance. No assurances can be made that profits will be achieved or that substantial losses will not be incurred, The
portfolio first NAV date was on 16/02/2016. (1) The fund is managed in reference to Barclays Capital World Government Inflation-Linked 1-5 yr Bond Hedged USD index. The fund was launched on 16/02/2016.
Performance analysis is relative estimated performance based on unaudited data sourced from UBS Delta. The chart includes gross and net performance. For net, the deduction of fees reduces the level of returns
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Gross and Net cumulative performance (index=100, Feb 2016)



AXA World Funds Global Inflation Bonds

Fund Overview

24

Main 
Characteristics

Investment Objective
Seek performance through dynamic exposure mainly to 
inflation-linked bonds issued in the OECD

Investment Horizon 5 years

Investment Zone Global

Investment Universe
Inflation-linked bonds and of any other related debt 
securities issued by OECD governments, corporations or 
public institutions worldwide

Inception Date 13 September 2005

Legal Form
Sub-fund of AXA World Funds, a Luxembourg-based 
SICAV

Reference Currency EUR

Type of Share Capitalisation and Distribution

Valuation Daily

Subscription / 
Redemption

Forward price, daily (D) before 3:00 pm (CET)

Settlement D+3 working days

Management Company AXA Funds Management S.A. (Luxembourg)

Investment Manager AXA Investment Managers Paris

Custodian State Street Bank Luxembourg S.A.

Potentially lower 
risk

Potentially higher 
reward

Lower risk Higher risk
Risk and Reward profile

1 2 3 4 5 6 7

• The risk category is calculated using
historical performance data and may not
be a reliable indicator of the Sub-Fund's
future risk profile.

• The risk category shown is not guaranteed
and may shift over time. The lowest
category does not mean risk free.

SHARE CLASS* A F I

Investor Type All investors All investors
For Institutional 
Investors only

ISIN Code Capitalisation

EUR LU0266009793 LU1002648381 LU0227145629

CHF (H) LU0397279430 LU1002649199 LU0397279356

GBP (H) LU0420068156 LU1002649512 LU0420068404

USD (H) LU0266009959 LU1002649942 LU0266010452

ISIN Code Distribution

EUR LU0451400831 LU1005224032 LU0227145975

GBP (H) LU0814370507

USD (H) LU0266010379

Minimum initial 
Subscription

None None 100 000

Minimum Subsequent Investment None None 10 000

Maximum Subscription 
Fees

3.00% 2.00% None

Maximum Redemption 
Fees

None None None

Maximum Annual Management 
Fees

0.60% 0.45% 0.30%

Real Annual Management 
Fees

0.60% 0.35% 0.30%

Maximum Distribution 
Fees

None None None

* Not Exhaustive

Fee details

• The capital of the Sub-Fund is not guaranteed.

• The Sub-Fund is invested in financial markets and uses techniques and instruments which
are subject to some levels of variation, which may result in gains or losses.



AXA World Funds Global Inflation Short Duration Bonds

Fund Overview

25

Potentially lower 
risk

Potentially higher 
reward

Lower risk Higher risk
Risk and Reward profile

1 2 3 4 5 6 7

• The risk category is calculated using
historical performance data and may
not be a reliable indicator of the Sub-
Fund's future risk profile.

• The risk category shown is not
guaranteed and may shift over time.
The lowest category does not mean
risk free.

* Not Exhaustive

Fee details

• The capital of the Sub-Fund is not guaranteed. The Sub-Fund is invested in
financial markets and uses techniques and instruments which are subject to some
levels of variation, which may result in gains or losses.

Main Characteristics

Investment Objective
seek performance by investing mainly in short duration inflation-
linked bonds issued in OECD countries, over a medium term 
period.

Investment Horizon 5 years

Investment Zone Global

Investment Universe
Inflation-linked bonds and of any other related debt securities 
issued by OECD governments, corporations or public institutions 
worldwide

Inception Date 16 February 2016

Legal Form Sub-fund of AXA World Funds, a Luxembourg-based SICAV

Reference Currency USD

Type of Share Capitalisation and Distribution

Valuation Daily

Subscription / Redemption Forward price, daily (D) before 3:00 pm (CET)

Settlement D+3 working days

Management Company AXA Funds Management S.A. (Luxembourg)

Investment Manager AXA Investment Managers Paris

Custodian State Street Bank Luxembourg S.C.A.

SHARE CLASS* A F I

Investor Type All investors All investors
For Institutional 
Investors only

ISIN Code Capitalisation

USD LU1353950568 LU1353951533 LU1353952002

EUR (H) LU1353950725 LU1353951707 LU1353952267

CHF (H) LU1353951020 LU1353951889 LU1353952341

ISIN Code Distribution

USD LU1353950642 LU1353951616 LU1353952184

EUR (H) LU1353950998 LU1567432593 LU1536922112

CHF (H) LU1353951962 LU1353952424

Minimum initial 
Subscription

None None 5 000 000

Minimum Subsequent Investment None None 1 000 000 

Maximum Subscription 
Fees

3.00% 2.00% None

Maximum Redemption 
Fees

None None None

Maximum Annual Management 
Fees

0.50% 0.30% 0.25%

Real Annual Management 
Fees

0.50% 0.30% 0.25%

Maximum Distribution 
Fees

None None None



Q & A



Vielen Dank 
für Ihre Aufmerksamkeit! 
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Bei diesem Dokument handelt es sich um Werbematerial und um kein investmentrechtliches Pflichtdokument. Die in diesem Dokument von  AXA Investment Managers Deutschland GmbH bzw. mit 

ihr verbundenen Unternehmen („AXA IM DE“) zur Verfügung gestellten Informationen, Daten, Zahlen, Meinungen Aussagen, Analysen, Prognose- und Simulationsdarstellungen, Konzepte sowie 

sonstige Angaben beruhen auf unserem Sach- und Kenntnisstand zum Zeitpunkt der Erstellung. Die genannten Angaben können jederzeit ohne Hinweis geändert werden und infolge vereinfachter 

Darstellungen subjektiv sein. Soweit die in diesem Dokument enthaltenen Daten von Dritten stammen, übernehmen wir für die Richtigkeit, Vollständigkeit, Aktualität und Angemessenheit dieser 

Daten keine Gewähr, auch wenn nur solche Daten verwendet werden, die als zuverlässig erachtet werden. Eine Haftung oder Garantie für die Aktualität, Richtigkeit und Vollständigkeit der zur 

Verfügung gestellten Informationen wird von AXA IM DE nicht übernommen.

Bitte lesen Sie die Angaben im jeweils gültigen Verkaufsprospekt einschließlich der Allgemeinen und Besonderen Anlagebedingungen bzw. der Satzung des Fonds, auf dessen ausschließlicher 

Basis ein Kauf von Anteilen erfolgt. Jeder Kauf und Verkauf von Anteilen auf der Basis von Auskünften oder Erklärungen, welche nicht in diesem Prospekt enthalten sind, erfolgt ausschließlich auf 

Risiko des Käufers. Die Verkaufsprospekte in Deutsch oder Englisch, die wesentlichen Anlegerinformationen (KIID „Key Investor Information Document“ in Papierform in deutscher Sprache ) sowie 

die Jahres- und Halbjahresberichte erhalten Sie auf Anfrage kostenlos bei AXA Investment Managers Deutschland GmbH • Thurn-und-Taxis-Platz 6 • 60313 Frankfurt/Main oder unseren 

Vertriebspartnern sowie unter www.axa-im.de. 

Wertentwicklungsergebnisse der Vergangenheit bieten keine Gewähr und sind kein Indikator für die Zukunft. Wert und Rendite einer Anlage in Fonds können steigen und fallen und werden nicht 

garantiert. Informationen über Mitarbeiter von AXA Investment Managers dienen lediglich zu Informationszwecken und sind stichtagsbezogen. Ein Weiterbeschäftigungsverhältnis mit diesen 

Mitarbeitern wird nicht garantiert.

An Fondsvermittler, z.B. Kreditinstitute und Berater, werden gewöhnlich von der eingeschalteten Vertriebsgesellschaft wiederkehrend Zuwendungen gewährt. Diese Zuwendungen werden zur 

Vertriebs- und Marketingunterstützung verwendet. Sollten Sie nähere Informationen wünschen, welches Provisionsmodell bei Ihrem konkreten Fall Anwendung findet, insbesondere die konkrete 

Höhe der von diesem vereinnahmten Provision, wird Ihnen Ihr Vermittler bzw. Berater auf Nachfrage Auskunft erteilen.  

Unternehmenserfolge und Wertentwicklungsergebnisse der Vergangenheit bieten keine Gewähr und sind kein Indikator für die Zukunft. Wert und Rendite einer Anlage in Fonds können steigen und 

fallen und werden nicht garantiert. Darüber hinaus wirken sich Provisionen und Kosten nachteilig auf die Wertentwicklung eines Fonds aus.

Die im vorliegenden Dokument enthaltenen Informationen stellen weder ein Angebot noch eine Aufforderung zum Kauf von Fondsanteilen dar. Die Angaben in diesem Dokument sind keine 

Entscheidungshilfe oder Anlageempfehlung, (aufsichts-) rechtliche oder steuerliche Beratung durch AXA IM DE, sondern werden ausschließlich zu Informationszwecken zur Verfügung gestellt. Auf 

der alleinigen Grundlage dieses Dokuments dürfen keine Anlage- oder sonstige Entscheidungen gefällt werden. Vor jeder Transaktion sollte eine ausführliche und an der individuellen 

Kundensituation ausgerichtete Anlageberatung unter Berücksichtigung der steuerlichen Belange und aller einschlägigen Risiken erfolgen. Im Rahmen dieser Beratung werden Sie u.a. über die 

Kosten und Gebühren, die mit dem Erwerb eines Fonds verbunden sind, aufgeklärt. Es wird darauf hingewiesen, dass AXA Investment Managers Deutschland GmbH und/oder mit ihr verbundene 

Unternehmen bei der Erbringung von Wertpapierdienstleistungen Zuwendungen (Provisionen, Gebühren oder sonstige Geldleistungen sowie alle geldwerten Vorteile) annehmen und / oder 

gewähren können. 

Für Anleger in Österreich:

Der aktuelle Verkaufsprospekt für AXA World Funds sowie die wesentlichen Anlegerinformationen/Kundeninformationsdokument/KID wurden in elektronischer Form auf der Internetseite www.axa-

im.at sowie durch Hinterlegung bei AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, und bei der Informations- und Zahlstelle (UniCredit Bank 

Austria, Rothschildplatz 1, 1020 Wien) veröffentlicht. Investoren und Interessenten in Österreich erhalten den jeweils aktuellen Verkaufsprospekt in Deutsch oder Englisch, die wesentlichen 

Anlegerinformationen/Kundeninformationsdokument/KID in deutscher Sprache, die Fondsbestimmungen sowie Jahres- und Halbjahresberichte kostenlos bei AXA Investment Managers 

Deutschland GmbH, bei der oben genannten Informations- und Zahlstelle in Österreich sowie unter www.axa-im.at. Bei dieser Informations- und Zahlstelle können auch sonstige produktbezogenen 

Angaben und Unterlagen eingesehen sowie Rücknahmeanträge eingereicht werden. Die Ausgabe- und Rücknahmepreise werden ebenfalls bei dieser Informations- und Zahlstelle sowie unter 

www.axa-im.at abrufbar.

Für Liechtenstein:

Informationen für die Anleger im Fürstentum Liechtenstein: Investoren und Interessenten im Fürstentum Liechtenstein erhalten den jeweils aktuellen Verkaufsprospekt in Deutsch oder Englisch, die 

wesentlichen Anlegerinformationen in deutscher Sprache, sowie die Geschäfts- und Halbjahresberichte für AXA World Funds kostenlos bei AXA Investment Managers Deutschland GmbH, Thurn-

und-Taxis-Platz 6, 60313 Frankfurt am Main oder in elektronischer Form auf der Internetseite www.axa-im.li oder kostenlos bei folgender Zahlstelle: LGT Bank AG, Herrengasse 12, FL-9490 Vaduz

Datum: 09.09.2021 | Ref: 22248
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Not for Retail distribution: This document is intended exclusively for Professional, Institutional, Qualified or Wholesale Clients / Investors only, as
defined by applicable local laws and regulation. Circulation must be restricted accordingly.

This promotional communication does not constitute on the part of AXA Investment Managers a solicitation or investment, legal or tax advice.

Due to its simplification, this document is partial and opinions, estimates and forecasts herein are subjective and subject to change without notice. There is
no guarantee forecasts made will come to pass. Data, figures, declarations, analysis, predictions and other information in this document is provided based
on our state of knowledge at the time of creation of this document. Whilst every care is taken, no representation or warranty (including liability towards
third parties), express or implied, is made as to the accuracy, reliability or completeness of the information contained herein. Reliance upon information in
this material is at the sole discretion of the recipient. This material does not contain sufficient information to support an investment decision.

Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which
provide full product details including investment charges and risks. The information contained herein is not a substitute for those documents or for
professional external advice.

The products or strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with
the asset manager, or on the web site https://www.axa-im.com/en/registration-map, where a fund registration map is available. In particular units of the
funds may not be offered, sold or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatment relating
to the holding, acquisition or disposal of shares or units in the fund depends on each investor’s tax status or treatment and may be subject to change. Any
potential investor is strongly encouraged to seek advice from its own tax advisors.

AXA WF Global Inflation Bonds, AXA WF Global Inflation Bonds Redex, AXA WF Global Inflation Short Duration Bonds and AXA WF Euro Inflation Bonds are
sub-funds of AXA World Funds. AXA WORLD FUNDS ‘s registered office is 49, avenue J.F Kennedy L-1885 Luxembourg. The Company is registered under the
number B. 63.116 at the “Registre de Commerce et des Sociétés” The Company is a Luxembourg SICAV UCITS IV approved by the CSSF and managed by AXA
Funds Management, a société anonyme organized under the laws of Luxembourg with the Luxembourg Register Number B 32 223RC, and whose registered
office is located at 49, Avenue J.F. Kennedy L-1885 Luxembourg.

Past performance is not a guide to current or future performance, and any performance or return data displayed does not take into account commissions
and costs incurred when issuing or redeeming units. References to league tables and awards are not an indicator of future performance or places in league
tables or awards and should not be construed as an endorsement of any AXA IM company or their products or services. Please refer to the websites of the
sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments, and the income from them, can fall
as well as rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also affect the value of their investment. Due
to this and the initial charge that is usually made, an investment is not usually suitable as a short term holding.
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For Investors in Germany
You can receive the latest prospectus and Key Investor Information Document (“KIID”) in your national language and the most recent annual and semi-annual report in 
paper form upon request and free of charge at AXA Investment Managers Deutschland GmbH • Thurn-und-Taxis-Platz 6 • 60313 Frankfurt/Main, from our distribution 
partners or under www.axa-im.de.

For Investors in Austria
The current prospectus of the fund, as well as the Key Investor Information Documents have been published in electronic form at www.axa-im.at on and by deposition at 
AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, as well as at the information centre and paying agent UniCredit Bank 
Austria, Schottengasse 6-8, 1010 Wien, Austria. Investors and interested persons in Austria can receive the prospectus, the Key Investor Information, the fund rules 
(Fondsbestimmungen) and the annual and semi-annual report of the fund in German language free of charge at AXA Investment Managers Deutschland GmbH, at the 
information centre and paying agent mentioned above and on www.axa-im.at. With this information and paying agent, further information and documents regarding the 
product may be examined, and redemption requests may be filed. The issue prices and redemption prices are also available at this information centre and paying agent and 
on www.axa-im.at.

For Investors in Denmark/Finland/Norway/Sweden
The current prospectus of the fund as well as the Key Investor Information Documents (KIID) are published in electronic form online and by deposition at AXA Investment 
Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, as well as at the information centre and paying agent. Investors and interested persons 
may receive the prospectus, KIID, fund rules and the annual and semi-annual report of the fund in English or their national language free of charge at AXA Investment 
Managers Deutschland GmbH, at the information centre and paying agent mentioned above and online. With this information centre and paying agent, further information 
and documents regarding the product may be examined, and redemption requests may be filed. The issue prices and redemption prices are publicly available every trading 
day and are also available at the information centre, paying agent and online. 

For Investors in the Principality of Liechtenstein
Investors and interested persons in the Principality of Liechtenstein may receive the prospectus, Key Investor Information Documents, annual and semi-annual report of 
the fund in German language free of charge at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main or in electronic form on 
www.axa-im.li or at the following paying agent: LGT Bank AG, Herrengasse 12, FL-9490 Vaduz
For Real Asset Fund ImmoWert: „distribution partner“ or „LIGA Bank eG Regensburg • Dr.-Theobald-Schrems-Str. 3 • 93055 Regensburg“

For investors in Switzerland
The Swiss representative for the Luxembourg-domiciled SICAV (société d’investissement à capital variable) AXA World Funds is First Independent Fund Services Ltd,
Klausstrasse 33, CH-8008 Zurich. The Swiss paying agent is Credit Suisse (Switzerland) Ltd, Paradeplatz 8, CH-8001 Zurich. The current prospectus, the Key Investor
Information Document (KIID) as well as the annual and semi-annual reports can be obtained free of charge from the Swiss representative. In respect of the units distributed
in Switzerland, the place of performance and jurisdiction is Zurich, Switzerland.

Issued in the UK by AXA Investment Managers UK Limited, which is authorised and regulated by the Financial Conduct Authority in the UK. Registered in England and Wales
No: 01431068. Registered Office: 7 Newgate Street, London EC1A 7NX.
In other jurisdictions, this document is issued by AXA Investment Managers SA’s affiliates in those countries.

http://www.axa-im.de/
http://www.axa-im.li/

