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Inflation soaring and rates rising

US Consumer Price Index compared to Fed Funds Rate
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Market update
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Fixed income returns are at historic lows in 2022

US treasury market returns US HY market returns
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Source: AXA IM, Bloomberg, ICE BofA, as at 31/05/2022. Calendar year returns shown for US treasury market since 1978, US HY market returns since 1986 and global Investment

aggregate market since 1997.
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2022: a very tough market environment

Market returns! 2022 performance versus market?
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Source: AXA IM, Bloomberg as at 21/06/2022. (1) Risk/return data is given for the 12 asset classes in which AXA WF Global Strategic Bonds invests, based on the following
underlying indices: UST (US Treasuries) = ICE BofAML US Treasury Index, BUND (German Government Bonds) = ICE BofAML German Government Index, GILTS (UK
Government Bonds) = FTSE BRIT GOVT FIXED ALL STOCKS, US INF (US TIPS) = ICE BofAML US Inflation-Linked Treasury Index, EU INF (Euro Inflation Linked) = ICE BofAML
Euro Inflation-Linked Government Index, £ INF (UK Inflation Linked Gilts) = ICE BofAML UK Inflation-Linked Gilt Index, US IG (US Investment Grade Corporate Bonds) = ICE
BofAML US Corporate Index, EU IG (Euro Investment Grade Corporate Bonds) = ICE BofAML Euro Corporate Index, £ IG (Sterling Investment Grade Corporate Bonds) = ICE
BofAML Sterling Corporate & Collateralized Index, US HY (US High Yield Bonds) = ICE BofAML US High Yield Index, EU HY (Euro High Yield Bonds) = ICE BofAML Euro High
Yield Index and EMD (Emerging Market Debt) = JPM EMBI Global Diversified. (2) Performance is calculated on a cumulative basis, rebased to 100, for AXA WF Global Investment
4 Strategic Bonds A (H) EUR share class net of ongoing charges (127 bps) compared to market returns. Past performance is not a guide to future performance. AA Managers




Higher yields, higher carry

Yield (%)

US 10Y treasury yield compared to

10-year average
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5 Source: AXA IM, Bloomberg, ICE BofA, as at 21/06/2022.
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Higher yields, higher carry

IG credit market yields compared to

10-year averages

Evolution of effective yield since launch:
AXA WF Global Strategic Bonds?
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Source: AXA IM, Bloomberg, ICE BofA, as at 21/06/2022. (1) Please note that the yield calculations are based on the portfolio of assets in local currency terms and may not Investment
6 be representative of what clients invested in the fund may receive as a distribution yield. Yield figures are not guaranteed and will change in the future. AA Managers




There is significant price upside potential in bond markets

Monthly evolution of average bond prices (10Y)
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Historical drawdown/recovery periods
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Source: AXA IM, Bloomberg. Performance data is for AXA WF Global Strategic Bonds A (H) EUR share class, net of ongoing charges, compared to the ICE BofA Global Broad
Market Index (GBMI) — EUR hedged. Please note that the fund does not have an official benchmark and comparison is made for reference purposes only. Current Investment
8 drawdown still ongoing, as at 21/06/2022. Past performance is not a guide to future performance. AA Managers




Performance commentary

* End of cycle rally; Fed reversed

rates and bonds rallied

* Strong performance year,

benefitting from long duration

The COVID recovery

Negative contribution from duration
as rates moved higher

High inflation prints and strong
growth rebound create positive
environment for HY and breakevens
Volatility in Chinese property sector

position as yields moved negative

* Cautious on credit but opportunistic
with US HY & EUR-denominated EM
* Credit protection in place via CDS

+9.55%

2019

increased duration as yields rose

Performance (%) -8.22 -8.57 +1.43 +9.45 +36.94
Volatility (%) 3.86 3.05 4.07 3.37 3.44
155 Synchronised global economic
growth but rates slow to rise
150 Low average duration with big
overweight to US duration
145 ¢ “Bund shock” and oil collapse Broad based return
led to negative returns in contributions — particularly
140 many asset classes strong from US HY & EM
o 135 * "Taper Tantrum cautsels * Negative contributions from Increased CDS protection due to
= repricing across asset c'asses US HY and Energy-related fears about low-rated credit risk
o 130 * Negative contribution from sectors
‘G core sovereign — reduced * Towards year-end, we did not
v 1o5 duration towards year-end have enough duration to /M
T:u * Increased HY exposure as benefit from safe-haven rally o
> 120 investors exited EM and L T ) o +0.69%
sought credit risk +4.19%
115 ‘ T !
+7.64%
110
+2.58%
105 -1.47%
+2.48%
100
+9.50%!
95
® @ ® @ ®
2012 2013 2014 2015 2016 2017 2018
¢ Major concerns around Improving global growth * The Energy recovery ¢ Challenging year as Fed
Europe / Grexit but looser monetary policy * Strong recovery in global fixed continued to raise rates and
* Cautious launch, with high Strong contribution from income markets equities sold off in Q4
exposure to core sovereign UK/Euro IG Credit, driven * Positioned well in both US HY & * We reduced credit risk and
and cash by security selection core sovereign
* Increased HY / EM exposure Duration overlay detracted * Reduced duration in September * Positive contributions from

as risk subsided which
performed strongly

which worked well as US
treasuries led a sell-off in Q4

from performance as safe
havens rallied

Source: AXA IM. Performance is shown for the AXA WF Global Strategic Bonds | USD share class, net of fees.(1) First NAV date for the fund was 15/05/2012. Past

9 performance is not a guide to future performance.

German government bonds and
CDS protection
Resilient stock picking in US HY

+6.71%

-8.22%

2021

2020 2022
Markets dominated by
economic fallout to COVID-19
High quality government bonds,
increased cash levels and CDS
offered us protection and
liquidity in the crisis

Rotating the portfolio towards
credit risk as the recovery
evolved to benefit from broad-
based market rally
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Portfolio positioning

Summary
Key characteristics Portfolio snapshot @
iUl e Defensive Allocation Intermediate Allocation Aggressive Allocation
Duration (yrs) 5.17 24,4%
Yield (%) 4.72
Running yield (%) 3.75
17,5%
Spread to govt (bps) 271
Average linear rating? BBB+
High yield exposure (%) 30.38 13,0% 9 9%
’ 9,1%
Number of holdings 289 7,1%
6,9%
Defensive 31.9%

Intermediate 34.3% Y Y Y 0.0% Y ' ' 0.0% ‘ Y 0,0% Y 0.0% Y Y
Asgressive 33.8% Cash us Core Europe Rest of World  Inflation USIG Credit Europe & UK Periphery ~ Emerging Emerging Emerging  US High Europe
___g_g_ _________________________ ) ___°__ Government Governments Governments  Linked IG Credit Governments Markets HC Markets LC Markets FX  Yield High Yield

Derivatives -8.2% e

A diversified portfolio managed in a flexible and active manner

Source: AXA IM as at 31/05/2022. Data is unaudited and sourced from our front office portfolio management system. (1) Please note that the yield calculations are based

on the portfolio of assets in local currency terms and may not be representative of what clients invested in the fund may receive as a distribution yield. Yield figures are not

guaranteed and will change in the future. (2) Rating is the worst of S&P, Moody’s and Fitch. In the rare case of an unrated issuer, we will assign an internal credit rating. Investment
11 Totals may not equal 100% due to rounding. Non-USD exposure is hedged back to the base currency USD (except for EMD local currency positions). AA Managers




Portfolio positioning

Breakdown by duration

12

4.0
35
3.0
2.5
2.0
1.5
1.0
0.5
0.0
-0.5
-1.0

Portfolio (yrs)

3.3

usb
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Source: AXA IM as at 31/05/2022. Data is unaudited and sourced from our front office portfolio management system. Totals may not equal 100% due to rounding.
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Portfolio positioning

Breakdowns
Breakdown by asset class
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Source: AXA IM as at 31/05/2022. * Please note that this does not include emerging market high yield exposure. (1) As per the Merrill Lynch Sector Level 3 Classification.

13 Data is unaudited and sourced from our front office portfolio management system. Totals may not equal 100% due to rounding.
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Portfolio positioning

Breakdowns
Breakdown by ratings Breakdown by currency
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Source: AXA IM as at 31/05/2022. Data is unaudited and sourced from our front office portfolio management system. Totals may not equal 100% due to rounding.
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Portfolio positioning

Historic high, low and current allocations

Defensive

Highest: 54%

Current: 32%
Lowest: 17%

32% -
27%
22% -
17% A
12% -

7% A

= XL

3% -
Cash* us Core Europe Rest of World  Inflation
Government Governments Governments Linked

d Preference for US over European
government bonds

° Reduced inflation-linked exposure

Source: AXA IM as at 31/05/2022. Based on month end positions since inception (11/05/2012). *Negative cash due to instance of a cash outflow trading and settling in
15 different months. Data is unaudited and sourced from our front office portfolio management system. Past positioning is not a guide to future positioning.

35%

30%

25%

20%

15%

10%

5%

0%

Intermediate
Highest: 54%
Current: 34%

Lowest: 20%

US IG Credit Europe & UK IG Credit Periphery Goverments

Preference for European & UK IG Credit
Sweet spot in lower quality BBB-rated

Aggressive
Highest: 48%
Current: 34%

Lowest: 21%

24% -+
19% -
14% -
9% -
4% -
—
1%
Emerging Emerging FX Local  US High Yield Europe High
Markets HC  Markets LC ~ Emerging Yield
Markets

° Bullish US High Yield over Europe
*  All emerging markets exposure is hard currency

Investment
Managers




Using our flexibility to navigate through difficult conditions

Active duration
_0‘ management

Adjusting credit risk
up and down

Preference for
_9‘ lower rated credit

6 o B HY CDS gross exposure
40% o . i
35% B Intermediate W Aggressive
5 35%
30%
— 30%
% 25%
>4 25%
c 20%
g, 20% 6
O
g 15% 15%
5 10% 10%
O a
1 0% 0% -
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Sep-21 Dec-21 Mar-22 AA A BBB BB B CcCC&
Below
Investment

16

Source: AXA IM as at 31/05/2022. Data is shown for the AXA WF Global Strategic Bonds portfolio.

Managers




Portfolio activity: 2022

Defensive Intermediate Aggressive
27.2% f 31.9% 33.3% f 34.3% 39.5% ‘ 33.8%
Dec 21 May 22 Dec 21 May 22 Dec 21 May 22
Government bonds Investment grade credit High yield & emerging markets
15% M Dec-21 May-22 25% W Dec-21 May-22 25% W Dec-21 May-22
20% 20%
10% 15% 15%
10% 10%
5%
I I I 5% 5%
0% 0% 0%
Cash us Europe Core Inflation usiG Europe & UK IG EM Hard Currency ~ US High Yield Europe High Yield
Governments Governments Linked

* Increase in government bonds, preferring US
over European exposure

° Active on our US curve exposure

* Strong preference for BBB-rated credit

* Finding opportunities in subordinated GBP /
EUR financial debt

* Reduction in overall risk asset exposure

* Focusin EM corporates on growing EM
consumer market (mainly e-commerce names
in LatAm) and in EM sovereigns we like
crossover space and specific reform stories

Source: AXA IM. Portfolio activity described for AXA WF Global Strategic Bonds in 2022. Defensive / Intermediate / Aggressive in the context of AXA WF Global Strategic
Bonds are proprietary AXA IM terms and describe the way in which we broadly segregate the fund’s investible bond universe. We view Defensive bonds as those where

performance is predominantly driven by interest rate movements, such as government bonds. Intermediate bonds are those where performance is driven by a mixture of
interest rates and credit spread, such as investment grade corporate bonds. Aggressive bonds are those where performance is driven predominantly by credit spread. The
17 descriptions above represent our strategic approach only and do not equate to the stated investment objectives as per the prospectus.
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Tactical use of duration in response to market events

Evolution of daily aggregate duration since

Evolution of monthly duration by currency since

March 20201 December 20202
6 6 . USD EUR mmmGBP  =——Aggregate duration
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Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22
Tactically flexible, reacting to market developments
Source: AXA IM, as at 31/05/2022. (1) Duration evolution provided on a daily basis for AXA WF Global Strategic Bonds, from 28/02/2020— 31/05/2022. (2) Duration Investment
18 evolution provided on a monthly basis by currency for AXA WF Global Strategic Bonds, from 31/12/2020—31/05/2022. AA Managers




Zoom on Aggressive risk bucket

High Yield

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%
May-12 May-13 May-14 May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22

mBB mB CCC

Emerging Markets

14%

12%

10%

8%

6%

4%

2%

0%
May-12 May-13 May-14 May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22
B Asia ® CEMEA LATAM

*  Concentrated exposure to reflect the “best ideas”
*  Sufficient diversification by sector and maturity
*  Historical exposure to CCCs has ranged from 3-10%

Diversified and relatively high conviction portfolio
Broadly split 60% corporates and 40% sovereigns
Mainly hard currency with minimal local currency and FX local

Source: AXA IM as at 31/05/2022. Historical monthly positioning for the AXA WF Global Strategic Bonds since inception in May 2012. Past positioning is not indicative of Investment

19 future positioning.
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Zoom on US High Yield

In a nutshell...

17.5%

of the portfolio

Current themes!

e Defensive tilt vs US high yield market but adding some duration

and yield on recent weakness

e Retain preference for higher carry short duration opportunities

e Much less energy exposure than the US high yield market —
particularly in exploration and production (E&P) companies

*  Growing exposure to certain names affected by Omicron-related

weakness which now look attractive

holdings

=

6. 1%
CCC & below-rated

Sectors?

Healthcare

Services

Energy

Basic Industry
Capital Goods
Technology & Electronics
Media

Consumer Goods
Insurance
Leisure

Retail
Transportation
Financial Services

””IHH ‘

Source: AXA IM as at 31/05/2022. (1) References to US high yield market are made in relation to the ICE BofA Merrill Lynch US High Yield Index. Please note that AXA WF
Global Strategic Bonds is not managed with reference to any market index for portfolio construction or performance purposes. (2) Sector breakdown shown for the
20 portfolio’s US high yield exposure only, according to Merrill Lynch Level 3 sector classification.

Real Estate |
Telecommunications |
Automotive
0.0 0.5 1.0 1.5 2.0 2.5 3.0
Investment
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Zoom on Emerging Markets

In a nutshell...

o]

9.1% 83 5.9%
of the portfolio holdings in high yield bonds!

Current themes EM corporates vs sovereigns

e Bias towards EM corporates, specifically the growing EM

. . . B Corporates
consumer and rising middle class P

M Sovereigns

. Preference for BBB / BB-rated corporates: names with the
strongest fundamentals which may be weighed down by 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0
sovereign rating (e.g. Turkey, Brazil, Mexico)

*  Within EM sovereigns, we see very little value in IG, so prefer HY EM regions
sovereigns with reform stories and IMF support (e.g. Egypt, Ivory
Coast, Senegal)

4.2 B CEMEA
° Increasing exposure to renewable energy names 3.5 = LatAm

Asia

. EUR-denominated EM bonds, largely for spread pick-up

Investment
21 Source: AXA IM as at 31/05/2022. (1) Includes non-rated bonds. AA Managers




Risk and reward profile

AXA WF Global Strategic Bonds .. .
& Additional Risks

Lower risk Higher risk
< > Counterparty Risk: risk of bankruptcy, insolvency, or payment or
Potentially lower risk Potentially higher reward delivery failure of any of the Sub-Fund's counterparties, leading to

a payment or delivery default.

1 2 4 5 6 7
- Credit Risk: risk that issuers of debt securities held in the Sub-

Fund may default on their obligations or have their credit rating
downgraded, resulting in a decrease in the Net Asset Value.

Shown for the | USD share class. 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 Operational Risk: risk that operational processes, including those
time. The lowest category does not mean risk free. related to the safekeeping of assets may fail, resulting in losses.
Why is this Sub-Fund in this category? Liquidity Risk: risk of low liquidity level in certain market

The capital of the Sub-Fund is not guaranteed. The Sub-Fund is invested in conditions that might lead the Sub-Fund to face difficulties
financial markets and uses techniques and instruments which are subject to valuing, purchasing or selling all/part of its assets and resulting in
some levels of variation. which may result in gains or losses. potential impact on its net asset value.

Impact of any techniques such as derivatives: certain
management strategies involve specific risks, such as liquidity risk,
credit risk, counterparty risk, legal risk, valuation risk, operational
risk and risks related to the underlying assets. The use of such
strategies may also involve leverage, which may increase the
effect of market movements on the Sub-Fund and may result in
significant risk of losses.

Further explanation of the risks associated with an investment in
this Fund can be found in the prospectus.

/| Investment
22 Source: AXA IM as at 31/05/2022. Please read the prospectus or Key Investor Information Document (KIID) for full details. AA Managers




Investment guidelines
AXA WF Global Strategic Bonds

Investment guidelines?

Bonds of any type, credit quality and currency from issuers anywhere in the world,

Investment universe

Duration range

Minimum number of holdings
Issuer limit

Sector exposure

Regional exposure

Currency exposure

Cash

Investment in other funds
Volatility / tracking error limit
High yield exposure
Corporate bond exposure

Derivatives exposure

including emerging markets and money market instruments, with full use of
derivatives

0-8 years

100 (no maximum)

Maximum exposure per issuer: 3% (excluding G10 government debt)
Maximum of 15% in any sector? (excluding financials which is 50%)
Peripherals: 0-25%, Emerging Markets: 0-25%, Frontier Markets: 0-10%

No active currency exposure (hedged back to USD)

Maximum of 10% per the prospectus; in practice however we aim to be fully
invested, with a cash buffer of around 3%

Maximum of 10% permitted

Not applicable

Maximum of 60% of sub-investment grade (no minimum)
Maximum of 60% (no minimum)

Maximum 100% of the net assets in the fund as per UCITS rules

Source: AXA IM as at 31/05/2022. (1) Please note that these are internal guidelines and are subject to change without notice. (2) As defined by the ICE BofAML Level 3
sector classification.
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Investment objective and strategy
AXA WF Global Strategic Bonds

Investment objective and strategy

Objective To seek both income and growth of your investment from an actively managed bond portfolio

Bonds of any type, credit quality and currency from issuers anywhere in the world, including emerging

markets, and in money market instruments. Specifically, the fund invests in investment grade and sub-
investment grade transferable debt securities, including inflation-linked bonds, issued by governments,
public institutions and companies.

Investment universe

Investment horizon 5 years
Investment zone Global
Inception date 11 May 2012

USD (non-USD exposure hedged back to base currency, with the exception of EMD local currency

Reference currency o
positions)

Additional features

Legal form Sub-fund of AXA World Funds, a Luxembourg-based SICAV (UCITS IV)

SIEIE AREEES Institutional and retail share classes in USD, EUR, GBP, HKD, SGD and CHF

available
Subscription/ - .
e Forward-Forward pricing, daily (D) before 3:00 pm (CET)
Settlement D+3 working days
Management
AXA Funds Management S.A. (Luxembourg)
company
Investment manager AXA Investment Managers UK Limited (London)
Custodian State Street Bank Luxembourg S.A.
Countries of UK, France, Italy, Spain, Belgium, Netherlands, Austria, Switzerland and Germany. This list is not
registration exhaustive.

Source: AXA IM. For more details, please refer to the complete Prospectus of the Fund. (1) Subscriptions in USD or equivalent in the relevant currency of the relevant share
class. Not all share classes are available in all jurisdictions. Investors should check availability with their Investment Adviser. Please refer to KIID and Prospectus for full fund Investment
24 characteristics, risks, investment objective and strategy. AA Managers




Investment information
AXA WF Global Strategic Bonds

ISIN USD LU0746604528 LU0746606069
ISIN EUR HDG LU0746604288 LU0746605178 LU0746605848
ISIN EUR HDG DIST Q LU0746605251

Initial charge 3.00% None None
Annual Management Charge 1.00% 1.00% 0.50%
Ongoing Charge' 1.24% 1.77% 0.62%
Distribution Charge None 0.50% None
Minimum initial investment? None None 5,000,000

Minimum subsequent

. 2 None None 1,000,000
investment

Source: AXA IM. For more details, please refer to the complete Prospectus of the Fund. (1) Currency hedged share classes may differ in terms of ongoing charges. (2)
Subscriptions in USD or equivalent in the relevant currency of the relevant share class. Not all share classes are available in all jurisdictions. Investors should check
25 availability with their Investment Adviser. Please refer to KIID and Prospectus for full fund characteristics, risks, investment objective and strategy. AA
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Disclaimer

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. This material does not contain sufficient
information to support an investment decision.

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.

Please note that the management company reserves the right, at any time, to no longer market the product(s) mentioned in this communication in a European Union country by notification
to its authority of supervision in accordance with European passport rules. In the event of dissatisfaction with the products or services, you have the right to make a complaint either with the
marketer or directly with the management company (more information on our complaints policy available in English here). You also have the right to take legal or extra-judicial action at any
time if you reside in one of the countries of the European Union. The European online dispute resolution platform allows you to enter a complaint form (by clicking here) and informs you,
depending on your jurisdiction, about your means of redress (by clicking here).

AXA WF Global Strategic Bonds is a sub-fund 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.

The product categorisation is provided based on the basis of the European Directive (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (“SFDR Regulation”).
The attention of each recipient is drawn to the fact that, as of today the SFDR related regulatory technical standards (“RTS”) have not been finalized and remain subject to the approval and
formal adoption by the European Commission and the European Parliament and Council. Furthermore there may be further guidance in relation to the interpretation of the SFDR Regulation.
We are monitoring regulatory developments closely, and the product categorization shall be re-assessed and may evolve when the RTS and/or further guidance is published.
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https://www.axa-im.com/important-information/comments-and-complaints
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage
https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2

Disclaimer

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.

Issued in the U.K. by AXA Investment Managers UK Limited, which is authorised and regulated by the Financial Conduct Authority in the U.K. Registered in England and Wales, No: 01431068.
Registered Office: 22 Bishopsgate, London, EC2N 4BQ.

Additional country specific disclosures:

Austria

The current prospectus of the fund AXA WF Global Strategic Bonds as well as the Key Investor Information Documents were published in electronic form on www.axa-im.at on and by
deposition at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am Main, Germany, 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 receive the prospectus in German language, the Key Investor Information Documents in
German, the fund rules (Fondsbestimmungen) and the annual and semi-annual report of the AXA WF Global Strategic Bonds 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 as well as 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.

Belgium
In Belgium, this document is intended for Professional Clients only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux SA/NV, 1 Place du Tréne — 1000
Brussels Belgium.

Denmark, Finland, Norway, Sweden

The current prospectus of the fund AXA WF Global Strategic Bonds 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, D-60313 Frankfurt am Main, Germany as well as at the information centre and paying agent. Investors and interested
persons receive the prospectus in your national language or English, the KIID in national language or English, the fund rules and the annual and semi-annual report of the AXA WF Global
Strategic Bonds 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 as well as 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.

France

In France, this document has been edited by AXA INVESTMENT MANAGERS SA, a company incorporated under the laws of France, having its registered office located at Tour Majunga, 6 place
de la Pyramide, 92800 Puteaux, registered with the Nanterre Trade and Companies Register under number 393 051 826.
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