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Mitteilung an alle Anteilseigner der AXA World Fonds:

Anbei finden Sie die Information der Fondsgesellschaft, folgende Fonds sind betroffen:

AXA World Swiss Equities - A CAP

AXA World Optimal Income - A Acc CAP

AXA World Global Sustainable Aggregate - A USD Hedged 95% DIS
AXA World Global Sustainable Aggregate - A EUR CAP

AXA World Global Sustainable Aggregate - A DIS

AXA World Global Inflation Bonds - A USD Hedged 95% CAP
AXA World Global Inflation Bonds - A CAP

AXA World Global High Yield Bonds - A EUR Hedged 95% DIS
AXA World Global High Yield Bonds - A DIS

AXA World Global High Yield Bonds - A CAP

AXA World Global Emerging Markets Bonds - E EUR Hedged 95% CAP
AXA World Global Emerging Markets Bonds - A CAP

AXA World Framlington Switzerland - A Distribution DIS

AXA World Framlington Switzerland - A CAP

AXA World Framlington Longevity Economy - A CAP

AXA World Framlington Italy - A CAP

AXA World Framlington Human Capital - A CAP

AXA World Framlington Evolving Trends Small Cap - A CAP
AXA World Framlington Europe Real Estate Securities - A CAP
AXA World Framlington Emerging Markets - A CAP

AXA World Framlington American Growth - A CAP

AXA World European Small Cap Equities - A CAP

AXA World Euro Credit Short Duration - A CAP

AXA World Euro Credit Plus - A CAP

AXA World Euro 7-10 - A CAP

AXA World Euro 10 + LT - ADIS

AXA World Euro 10 + LT - A CAP

Details kénnen Sie der beigefiigten Anlage entnehmen. Falls Ihre Kunden diesen Anderungen nicht
zustimmen und die Mdglichkeit besteht, die Anteile ohne Gebiihren seitens der Fondsgesellschaft
zuriickzugeben, kdnnen Sie den Verkauf der Anteile direkt in MoventumOffice erfassen.

Bitte nehmen Sie zur Kenntnis, dass fir die Abwicklung dieser Auftrage die im Preis- und
Leistungsverzeichnis von Moventum ausgewiesenen Gebihren und die auf MoventumOffice
angegebenen Annahmeschlusszeiten gelten.
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

Dear Shareholders,

We are pleased to inform you that the directors of the Company (the “Directors”) have decided to
introduce a number of changes to the prospectus of the Company (the “Prospectus”), which will enable
it to look after your interests more effectively.

Except as otherwise specified in this notice, words and expressions contained hereafter shall have the
same meaning as in the Prospectus.

l. Enhancement of sustainable finance disclosures and the Sub-Funds SFDR
classification

I Update of the sub-section “Distribution Policy” of the Section “Investing in the Sub-
Funds” of the general part of the Prospectus

HL. Update of the sub-section “Minimum Subscriptions and Hoidings” of the section
“Investing in the Sub-Funds” of the general part of the Prospectus

V. Global update of the Share Classes tables in the Sub-Funds Descriptions
V. Reshaping of the investment objective and strategy of “AXA World Funds - US

Corporate Bonds” (the “Sub-Fund”) being renamed “AXA World Funds ~ ACT US
Corporate Bonds Low Carbon”

Vi Reshaping of the investment objective and strategy of “AXA World Funds — Euro 5-7"
(the “Sub-Fund”) being renamed “AXA World Funds - Euro Strategic Bonds”

Vil. Value at Risk wording adjustments

Vill.  Investment in Subordinated Debis wording adjustments

X Investment in Distressed/ Defauited bonds wording adjustments

X PEA eligibility and related changes

X, Change in the way orders are processed for subscription, switching and redemption
from a Forward-Forward Pricing Basis to a Forward Pricing Basis for several Sub-
Funds
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Changes to the Investment Strategy and renaming of the Sub-Fund AXA World Funds
- Framlington Clean Economy (the “Sub-Fund”) in AXA World Funds - ACT
Framiington Clean Economy

Changes to the Investment Strategy of the Sub-Fund AXA World Funds — Framlington
Eurppe Small Cap {the “Sub-Fund”)

Changes to the Investment Strategy of the Sub-Fund AXA World Funds — Global Factors
- Sustainable Equity (the “Sub-Fund”)

Changes to the Investment Strategy and renaming of the Sub-Fund AXA World Funds
~ Framlington Global Smalil Cap into AXA World Funds ~ Framlington Next Generation
(the “Sub-Fund”}

Changes of the Investment Managers of certain Sub-Funds

Changes to the Investment Strategy of the Sub-Fund AXA World Funds - Asian High
Yield Bonds and AXA World Funds - Global High Yield Bonds

Changes to the Investment Strategy of the Sub-Fund AXA Worid Funds ~ China Short
Duration Bonds {the “Sub-Fund™}

Changes to the Investment Strategy of the Sub-Fund AXA World Funds — Euro
Sustainable Bonds (the “Sub-Fund”)

Changes to the Investment Strategy of the Sub-Fund AXA World Funds — Globali
Sustainable Aggregate (the “Sub-Fund”)

Changes to the Investment Strategy of the Sub-Fund AXA World Funds — Euro
Sustainable Credit {the “Sub-Fund”)

Muiti-assets Sub-Funds reshaping

Sub-Funds renaming

Clarification to the Investment Strategy and renaming of the Sub-Fund AXA World
Funds - Global Green Bonds (the “Sub-Fund”) in AXA World Funds - ACT Global Green

Bonds

Redrafting of the Management Company Services Agreement and the Investment
Management Agreements

Removal of Sub-Funds
Business days
Launch of several share classes

Miscellaneous
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{l. ' Enhancement of sustainable finance disclosures and the Sub-Funds SFDR classification |

The Board decided {o further enhance the sustainabie finance disclosures in the introductive saction of
the "Sub-Fund Descriptions” section of the Prospectus by listing the Sub-Funds that neither qualify as
Article 8 or Article 8 products according to SFDR, {o add a table referencing the name of each relevant
Sub-Fund classifying as Article 8 or Article 9 product and to indicate also a clear reference to the SFDR
classification of the relevant Sub-Fund as an Article 8 or Article 9 product in each relevant Sub-Fund ‘s
Appendix.

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus.

Update of the sub-section “D:str:butlon Pollcy” of the Sect:on “Investmg m the Sub—Funds”_
of the general part of the Prospectus - S g RECT e

The transparency requirements regarding the different distribution policies have increased.

Consequently, for the distributing share classes of the Company, the Directors decided to clarify the
nomenclature for the share classes name to enable identification of the corresponding distribution policy
of each distributing share class.

The Directors therefore decided to introduce the below table in the prospectus:

Share class Identifier | Dividend Basis | Description and Objective

Dlstrlbutzon | Netlncome Aims to pay all income generated during the
- S period after deduction of expenses from the NAV
of the relevant Share.

Distribution “gr” .- .| Gross Income Aims to pay all income generated during the
ST period before deduction of expenses from the
NAV of the relevant Share.

Distribution “ird” - Determined con the basis of gross Aims to pay an amount or rate (pro-rated

oo o] income and interest rate differential | according to the relevant distribution frequency)
.| of Currency Hedged Share Classes over the fiscal year determined on the basis of
gross income and positive interest rate

differential.
Distribution “fI” .~ " | Determined on the basis of a fixed Aims to pay a fixed amount or rate (pro-rated
Lt T amount or rate per annum according to the relevant distribution frequency)

over the fiscal year regardiess of the actual level
of income generated during the period of the
relevant Sub fund.

PV LNPIIUNIIULD JD D

Dlstrlbutlon “st” -1 Determined on the basis of gross Aims to pay a stable amount or rate (pro-rated
T :ﬁf- income according to the relevant distribution frequency)
R ; over the fiscal year without sustained and
excessive capital erosicon.

The Directors have decided to update the “Dividend Policy” within the sub-section “Share Classes” under
section “Investing in the Sub-Funds™ of the general part of revised Prospectus and, where relevant, the
updated KllDs. The amended wording within the Prospectus reads now as follows:
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‘Dividend Policy

Capitalisation Shares do not declare any dividends and accordingly the income attributable to

these Shares will be accumulated in their respectivereiain-alt-income-inthe-NAV.

Distributiong Shares declare dividends at the discretion of the Board_Dividends may be paid out
of the investment income and/or realised capifal gains._or out of any other funds available for

o‘:stnbutron Dividends are paid annuaﬁy and where relevant subject to Shareholders genera!

1 UL

wDastnbut;on quarteriy__ﬂg or Drstrrbutton semi-annually 's” Sharesk declare dividends on a
monthly, quan‘eﬂv or semf—annual hasis respectively. Addmonal interim dividends ‘may also be

mtended that D:stnbunnq Share Ciasses w:!i declare and dfstnbute d.'wdends mvesz‘drs should be
aware that there may be circurnstances when the level of the dividends declared is reduced or
even when no distibution is made at all_They may carry a risk of capital erosion. Potential
investors should carefully read the "Capifal Erosion” Risk under "General Risks” in "Risk
Descriptions”. All potential investors are encouraged to seek fax advice before investing in
Distributing Shares.,

The Distributing Shares types are mentioned in the "Distributing Shares’ table below,
In-generai—ali-dDividends are paid in cash or reinvested in Shares of the same Sub-Fund and
Share Class. Investors will receive a centrast statement note detailing all cash payments or

reinvestments in their account. Heowever—investors should be aware that certain intermediaries,
such as Euroclear or C!earstream do not support dividend reinvestment and vwll therefore receive

if investors do receive dividends in cash, they can have them converted to a different currency, at
their own expense and risk and subject fo approval by the mManagement eCompany. Normal
banking rates are used for calculating currency exchange values. Unclaimed dividend payments
will be returned to the SICAV after five years. Dividends are paid only on Shares owned as at the
record date.

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

equahzanon accountrnq techmqu@ to ensure fhat the level of income atiributable to each Share is_not
affected by the issue. conversion or redemption of those Shares during the distribution period. Investors
should seek professional advice on the possible tax consequences of subscribing, redeeming ot
converting Shares, or the effects of any equalization policy relevant in respect of Shares.”

The Directors have alsa decided to amend the sub-section “General Rigks” under section "Risks
Descriptions” of the general part of the revised Prospectus in order to add a new risk description on “Capital
Erosion” which reads now as follows;
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“‘Capital Erosion Dividends of Distribution “gr’, Distribution “fi", Distribution “st” and Distribution
“ird” Share(s) carry the risk of capital erosion since expenses may be taken from the capital. Where
the expenses taken are greater than the income generated by the relevant Share Class, these
expenses will be taken from the capital of concerned Share(s). Investors in such Share(s) should
be aware that any payment of distributions out of the capital of a Share Class results in a decrease
in the NAV per Share and further reduces the capital available for capital growth.”

These changes take effect on 26 August 2021.

1ll. Update of the sub-section “Minimum Subscriptions and Hol_dangs” Of the sectlon “!nvestlng )
in the Sub-Funds” of the general part of the Prospectus - SR ST e

The Directors decided to reserve the right to reduce or waive any stated minimum investments or account
balances for any Share Class of any Sub-Fund.

The Directors have therefore decided to amend the section “Minimum Subscriptions and Holdings” within
the sub-section “Share Classes” under section “investing in the Sub-Funds” of the general part of revised
Prospectus which reads now as follows:

‘Amounts expressed in the Reference Currency of the Sub-Fund or the equivalent in the currency
of the Share Class unless otherwise mentioned in the "Minimum Subscription and Holding
Exceptions — Currency” fable below. However. in particular cases and at its own discretion. the
Board reserves the right fo reduce or waive any stated minimurn investments or account balances
for any Share Class of any Sub-Fund.”

The Directors consequently have decided to delete in the Notes column of the Class tabie the following
sentence:

The Directors have also decided to improve the readability of the threshold applicable to the RedEx Share
Class and have therefore decided to reword the section “Minimum Subscriptions and Holdings” within the
sub-section "Share Classes” under section “Investing in the Sub-Funds” of the general part of revised
Prospectus by moving the following disciaimer before the Class table:

“The Board also reserves the right to close a RedEx Share Class of any Sub-Fund if the value of
this RedEx Share Class falls below;

- EUR 2 million for any RedEx Share Class of AXA World Funds — Global Inflation Bonds. and
- EUR 1 million for any RedEx Share Class of all other relevant Sub-Funds

or the equivalent value in another currency and the Board believes this Share Class will not be
able to properdy achieve ils investment ohjective.”

The Directors have also decided to amend and complete the share ciass table regarding the G Class and
to amend the section “*Minimum Subscriptions and Holdings” within the sub-section “Share Classes” under
section “Investing in the Sub-Funds” of the general part of revised Prospectus as foliows:

- Notes for share class G: The Share Class will be closed to subscriptions the day after the
threshold of 100 milfion EUR or equivalent® in all the G Share Class currencies is reached or
exceeded at the Sub-Fund's level. The Company also reserves the right to close subscriptions
before the threshold of 100 million* in all the G Share Class currencies is reached at the Sub-
Fund's level.

* By exception, the threshold in all the G Share Class currencies of:
(i) AXA World Funds — US Enhanced High Yield Bonds is set at 150 million;
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(i) AXA World Funds — ACT Factors — Climate Equity Fund is set at 150 million;
(i) AXA World Funds —~ ACT US High Yield Bonds Low Carbon is set at 300 million;
(iv) AXA World Funds — ACT US Corporate Bonds Low Carben is set at 300 million.

The Directors have also decided to simplify the “Minimum Subscription and Holding Exceptions —
Amounis” table in section “Minimum Subscriptions and Holdings” within the sub-section “Share Classes”
under section “Investing in the Sub-Funds” of the general part of revised Prospectus to remove the "Share
Class Type” column.

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus. )

| IV. Global update of the Share Classes tables in the Sub-Funds Descriptions:

The Directors decided to make various clarifications to the Sub-Funds Descriptions section to delete the
RedEx column and the Performance Fee column for Sub-Funds without shares of this type and to amend
the Sub-Funds Descriptions of the revised Prospectus,

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus.

V., Reshaping of the investment objective and strategy of “AXA World Funds — US Gorporate
‘Bonds” (the "Sub-Fund”) being renamed “AXA World Funds — ACT US Corporate Bonds Low

The Directors decided to modify the Sub-Fund's objective in order for the Sub-Fund to seek to achieve a
carbon footprint at least 20% lower than its current index (Bloomberg Barclays US Corporate Investment
Grade) by applying the same approach as that of the newly created Sub-Fund “AXA WF - US High Yield
Bonds Low Carbon’, the aim being to offer a Low Carbon strategy across the entire US bond range, from
High Yield to Investment Grade.

Therefore, the Directors decided to approve (i) the renaming of the Sub-Fund into “AXA World Funds -
ACT US Corporate Bonds Low Carbon” and (i) the amendments (as described below) to the sections
“Investment Objective and Strategy” and "Risks’”, as disclosed respectively in the Sub-Fund's appendix in
the revised Prospectus and the section “Objective and Investment Strategy” in the updated KliDs.

The new section “Investment Objective and Strategy” of the Sub-Fund reads now as follows!

“Investment Objective To seek both income and growth of your investment, in USD, from an
actively managed bond portfolio whose carbon footprint,_measured as carbon intensity, is at least
20% Jower than that of the Bloomberg Barclays US Corporate Investment Grade index (the
“Benchmark”). As a secondary ‘extra-financial objective’_the water intensity of the portfolio aims
also at being at least 20% lower than the Benchmark.

The Sub-Fund's objective to invest in lower carbon _emissions intensive exposures than the
Benchmark is not performed in view of achieving the long-term global warming objectives of the
Paris Agreement.

Investment Strategy The Sub-Fund is actively managed and references the Benchmark by both
primarily investing in securifies thal are part of the Benchmark's universe and seeking o achieve
ifs extra-financial obiective, As part of the investment process. the Investment Manager has full
discretion over the composition of the Sub-Fund's portfolio and may fake exposure fo companies,
countries or sectors not included in the Benchmark_even though the Benchmark constifuents are
generally representative of the Sub-Fund’s portfolio. Thus, the deviation from the Benchmark is
likely fo be significant. For the sake of clarity, the Sub-Fund'’s Benchmark is a broad market index
that has neither an explicit investment nor sustainabilify objective but is used to measure the

8
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the investable universe. the average of each extra-financial indicator - carbon intensity and water

infensity - calculated at Sub-Fund’s level being at least 20% belter than that calculated for the
Benchmark.

The Sub-Fund adopts a sustainable invesiment approach _according to which the Investment
Manager bindingly applies at all times carbon _intensity and water intensity in the securities
sefection process. The Sub-Fund excludes from its investment universe the majority of securities
within _carbon_intensive sub-sectors. These sub-sectors include Metals, Mining and Stee/
Producers and most sub-sectors within the Enerqgy and Utility sectors.

The scope of the eligible secunties is reviewed at least every 6 months, as described in the
transparency code of the Sub-Fund available at hitps.//www.axa~im.com/fund-centre.

in addition. in the securities selection process, the [nvestment Manager bindingly applies at all
times AXA IM's Seclorial Exclusion and ESG Standards Policias with the exception of derivatives
and_underlving eligible UCIs, as _described in _the documents available on the website:
httos: fwww.axa-im.com/iresponsible-investing/sector-investment-quidelines.

The coverage rate for the carbon intensity indicator and the ESG analysis rating within the portfolio
are each at least 90% of the net assetls of the Sub-Fund. while the coverage rate for the water
intensity indicator within the portfolio will be at least 70% of the net assets of the Sub-Fund. These
coverage rates exclude bonds and other debt securities issucd by sovereign or quasi sovereign
issuers, and cash or cash equivalent held on an anciflary basis. The carbon intensity and water
intensity indicators will be obtained from an external provider. The ESG rating method is described
in_the following link: _htips./Avww. axa-im.com/iresponsible-investing/framework-and-scoring-
methodology.

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

The Sub-Fund invests in corporate and govemment bonds.

Specifically, the Sub-Fund invesis essentially in investment Grade transferable debt securities
issued by govemments, public institutions and companies, and thaf are denominated in USD. The
Sub-Fund may also invest on an ancillary basis in Sub-investment Grade securities af the time of
their purchase. However, the Sub-Fund does not invest in securities rated CCC+ or below by
Standard & Poor’'s or equivalent rating by Moody’s or Fitch. Ratings are based on the lower of two
ratings or the second highest of three ratings depending on how many ratings are available. If
securifies are unrated, they must be judged equivalent to those levels by the investment manager.
In case of a credit downgrade below such minimum, securities will be sofd within 6 months.

The selection of debt securities is not exclusively and mechanically based on their publicly
available credit ratings but also on an infernal credif or market risk analysis. The decision fo buy
or self securities is also based on other analysis criteria of the investment manager.

The Sub-Fund invests or is exposed to at least 10% of its net assets in Green Bonds, Social Bonds
and Sustainable Bonds.

The Sub-Fund may invest up to 10% of net assets in contingent convertible bonds (CoCos).
The Sub-Fund may invest in money market instruments.

The Sub-Fund may invest its net assets in 144A securities, in a substantial way depending on the
opportunity.
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The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls that are managed by an
AXA IM group entity and will then themselves not invest in securities rated in accordance with the
above rating limits. The Sub-Fund may not invest in external UCITS or UCIs.

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

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

- repos/ireverse repos: expected, =10%,; max, 100%
Main types of assefs in scope are bonds.

Management Process The investment Manager selects investments_by applying a 2-step
approach: 1/ analysing carbon intensity and water intensity data to ensure that the average of KPI
carbon intensity and water intensity calculated at Sub-Fund’s level is at least 20% better than that
calculated for the investable universe, followed by the application of a second exclusion filter,
described in AXA IM's Sectorial Exclusion Policies and ESG Standards Policies; 2/ evaluation of
market views: of economic, valyation, techrical analysis of the markets based on a number of
factors, including macro- and microeconomic analysis and credit analysis of issuers. The
Investment Manager also manages the credit curve positioning and the exposure to different
sectors and types of insfruments.”

The new section “Risks” of the Sub-Fund reads now as follows:
‘Risk Profile Risk of capital loss.
{-)
Sustainability Risks Given the Sub-Fund’s Investment Strateqy and risk profile, the likely impact
of the Sustainability Risks on the Sub-Fund’s refurns is expected to be low medium.

(..}"

The other features of the Sub-Fund, such as the method for calculating the global exposure, the typical
profile of investors and the NAV calculation frequency are as described in the Sub-Fund’s appendix in the
revised Prospectus.

The Directors also decided to approve (i} the reduction of the management fee applicable to the Share
Classes G and | from 0.30% to 0.25% and (ii) the creation and the Jaunch of "Class ZI" within the Sub-
Fund with the following features:

- 71 Share Classes will be available for subscription on 16 September 2621 or on the date of the
first following subscription in these Share Classes at an initial price of USD 100 or EUR 100.
The other characteristics of the ZI Share Classes are described in the Prospectus.

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021,
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V1. Reshaping of the investment objectlve and strategy of “AXA World Fumis
“Sub-Fund”) being renamed “AXA World Funds = Euro Strategic Bonds™: .

The Directors decided to modify the Sub-Fund's objective into a total return strategy benchmark
unconstraint with more flexibility (structured products, emerging countries in particular). The intention of
this initiative is to position the Sub-Fund for the future and leverage the success of other global bond funds
seeking a combination of income and capital appreciation.

Therefore, the Directors decided to approve (i} the renaming of the Sub-Fund into “AXA World Funds ~
Euro Strategic Bonds” and (i) the amendments {as described below) to the sections “Investment Objective
and Strategy” and "Risks”, as disclosed respectively in the Sub-Fund’s appendix in the revised Prospectus
and the section “Objective and Investment Strategy” in the relevant updated KliDs.

The new section “Investment Objective and Strategy” of the Sub-Fund reads now as follows:

“Investment Objective To seek pedormance both income and growth of your investment, in
EUR, from an actively managed bond porifolio

Investment Strategy The Suwaund is actively managed wrthout reference to any benchmarkin

The Sub-Fund invests in bonds of any type, including inflation-linked bonds. and any credit quaiity
from issuers anywhere in the world.

Spec:ﬁcaﬂv the Sub-Fund mainly mvests ma;my in Investment Grade debt securrtfes—meia@mg

assets—-that—are—denommated in EUR and _issued bv aovemments .oubhc mst;tut.vons and

companies.

The Sub-Funds average duration is gxpected o be managed-with-aninterest-Rate-Sensitivity
ranging-from 3 -2 to 8 years.

The Sub-Fund may mvestm—#westment—@rade«m in Sub-investment Grade Secuntres Up to 20%
of jits net assets. However, the Sub-Fund does not invest in Sub-Investment Grade Securities
rated CCC+ or below by Standard & Poor's or equivalent rating by Moody's or Fitch. Ratings are
based on the lower of two ratings or the second highest of three ratings depending on how many
ratings are available. If securities are unrated, they must be judged equivalent to those levels by
the investment manager. In case of a credit downgrade below such minimum, securities will be
sold within 6 months.

The Sub-Fund may also invest up to 30% of net assels in subordinated debts issued by banks.
insurance companies and non-financial corporates and up fo 30% of net assefs in callable bonds.

The selection of debt securifies is not exclusively and mechanically based on their publicly
available credit rafings but also on an internal credit or markef risk analysis. The decision to buy
or sell securities is also based on other analysis criteria of the investment manager.

The Sub-Fund may invest up fo 30% of net assets in bonds issued by emerging markels issuers.

The Sub-Fund may invest up fo 5% of net assets_in_asset backed securities and up fo 5% in
contingent convertible bonds (CoCos).
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The Sub-Fund may invest its nef assets in 144A securities, in a substantial way depending on the
opportunity.
The Sub-Fund may invest in money markel instruments.

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

The Sub-Fund alwavs aims at outperforming the ESG rating of a parallel comparison porifolio
infernally defined by the investment Manaqer as a strategic asset allgcation constituted of 80%
FTSE EuroBIG All Mat +10% ICE BofA Euro High Yieid index_both ESG scores of the Sub-Fund
and the composition of this comparison portfolio being calculated on a weighted average basis.
The ESG rating method is descrnbed in the following link. https/Avww. axa-im.comyresponsible-
investinaframework-and-scoring-methodelogy. For the sake of clarity, the above indices are
broad market indices that dc not necessarily consider in_their composition or calculation
methodology the £8G characteristics promoted by the Sub-Fund. The ESG analysis coverage
rate within the portfolic is at least 90% of the net assets of the Sub-Fund.

in addition. in the secutities selection process. the Investment Manaqer bindingly applies at all
times AXA IM's Seciorial Exclusion and ESG Standards Policies with the exception of denivalives
and underlying eligible UCIs, as described in the documenis available on the website:
hitos:Awww. axa-im.com/responsible-investing/sector-investment-guidelines. The ESG  criteria
contribute to, but are not a determining factor in. the Investment Manager's decision making.

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

Derivatives may include credit default swaps (single name CDS or CDS index).

Such derivatives with underlying indexes will not have significant rebalancing costs as the
frequency of the rebalancing is generally guarterly or sermi-annually depending on the nature of

the CDS. The most representative indexes used within the Sub-Fund are iTraxx Europe Main and
iTraxx Crossover. The methodology of these indexes is available on the following website:
https Zihsmarkit.com/index himl. In exceptional market conditions, the Sub-FFund’s exposure to a
single issuer in an underlying index may be over 20%, and up to 35% of net assets, especially
when underlying indexes are highly concentrated.

The Sub-Fund does not use tofal return swaps.

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

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

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

- securities borrowing. expected, =25%; max, 50%
- repos/reverse repos. expected, =~10%, max, 100%
Main types of assets in scope are bonds.”

The new section “Risks” of the Sub-Fund reads now as follows:

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

o Derivatives and e Contingent convertible
leverage bonds

s Inflation-tinked bonds o 144A securities

o Emerging markets s FESG

s High vield debt o Global investments
securities e  Extension

L Subordinated debts e Reinvestment”

risk

tn the section "Additional Features” of the Sub-Fund, the first paragraph reads now as follows:
“Designed for Investors who plan fo invest for at least 53 years”.

The other features of the Sub-Fund, such as the method for calculating the global exposure, the typical
profile of investors and the NAV calculation frequency are as described in the Sub-Fund's appendix in the
revised Prospectus.

These changes wili take effect on 16 September 2021, i.e. one moenth after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.

| VII. Value at Risk wording adjustments . -~ -0t oo

The Directors decided to remove any ambiguity in the prospectus regarding VaR paragraphs and align the
Prospectus on the regulatory limits, which implied amendments in the VaR wordings for the following Sub-
Funds:

Defensive Optimal Income US Enhanced High Yield Bonds
Global Optimatl Income Chorus Equity Market Neutral
Optimal Income Chorus Multi Strategy

ACT Muiti Asset Optimal Impact Chorus Systematic Macro
Optimal Absolute

For the Sub-Funds which VaR levels in the prospectus are currently egual to the regulatory limits (table
on the right), the hard VaR limit will be now clearly indicated as follows:

- Before change: "The Investment Manager [aims to] or [shall] monifor the market risk under a VaR
computation at 7% of the Sub-Fund's NAV, under normal market conditions. (...} Such VaR
corresponds to a 1% probability that the Sub-Fund’s NAY may lose more than 20% of its value
within a 20 Business Days horizon and 99% confidence level parameters.”

- Afer change: "The Investment Manager monitors the market risk below a VaR limit of 7%, under
normal market conditions. {...). Such VaR corresponds to a 1% probability, under normal market
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conditions, that the Sub-Fund’s NAV may lose more than 20% of its value within a 20 Business
Days horizon.”

For the Sub-Funds which VaR levels in the prospectus are currently below the regulatory limits, the hard
VaR limit wili be now clearly indicated as follows:

- The wording referring to a hard VaR limit equal fo the regulatory lmit will replace the former
wording
o Before changes: “The Investment Manager aims to monifor the market risk under a VaR
computation at [x]% of the Sub-Fund's NAV, under normal market conditions. (...) Such
VaR corresponds to a 1% probability that the Sub-Fund’s NAV may lose more than [x]%
of its value within a 20 Business Days horizon and 98% confidence level parameters.
Under normal market conditions, the Value At Risk level will correspond to a [x]% annual
volatifity.”
o After changes: “The investment Manager monitors the market risk below a VaR limit of
7% of the Sub-Fund’'s NAV, under normal market conditions. {...) Such VaR corresponds
to a 1% probability, under normal market conditions, that the Sub-Fund’'s NAV may lose
more than 20% of its value within a 20 Business Days horizon.

- The former VaR levels were inferred from the upper bound of the volatility range of the SRRI of
the Sub-Fund. The Sub-Funds are managed with a long term objective of volatility. Therefere, a
wording will also be inserted in section “Investment Objective and Strategy” of the appendix of
those Sub Funds that refers to the upper bound of the SRR range: “The Sub-Fund aims at not
exceeding a [x}% annual volatility”.

Those modifications are clarifications of the prospectus wordings and do not modify the risk profiles of the
Sub-Funds. The Sub-Funds listed in the table above on the left are managed with a long-term objective of
volatility.

The Directors decided to amend the above-mentioned Sub-Funds’ appendices in the revised Prospectus
to reflect the adjustment of the VaR wordings and the relevant updated KliDs.

These changes take effect on 26 August 2021.

The Directors decided to amend the sections “lnvestment Objective and Strategy” and "Risks” of the
appendices in the revised Prospectus and the relevant updated KilDs of the following Sub-Funds to
authorise such Sub-Funds to invest in subordinated debts issued by banks, insurance companies and
non-financial corporates and inserted relevant wordings in relation to the investment in such instruments:

Euro Credit Plus '.30 %o
Euro Credit Total Return 50%
Giobal Short Duration Bonds 5% Subordinated debts
Global Strategic Bonds 25%

Consequently, the Directors decided to amend the sub-section "Specific Risks” under section “Risks
Descriptions” of the general part of the revised Prospectus to add new a risk description on "Subordinated
debts” which reads now as follows:
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‘Subordinated debts risk A Sub-Fund may invest in subordinated debt Subordinated debf is
debt which, in the case of insolvency of the issuer, ranks after other debis in refation fo repayment.
Because subordinated debt is repayable after senior debts have been re-paid, the chance of
recelving any repayment on insolvency is reduced and therefore subordinated debt represents a
greater risk to the investor. These securities generally have a lower rating than senior debt issued
by the same issuer.

Depending on the jurisdiction of the issuer, a financial regulator with supervisory authority may
use statutory powers and deem the issuer of subordinated debt fc have reached a point of non-
viability, meaning that public infervention would be necessary. Under such conditions,
subordinated debt securities may absorb losses prior fo bankruptey.”

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.

IX. Investment in Distressed/ Defaulted bonds wording adjustments = 700 00

The Directors decided to amend the sections “Investment Strategy” and “Risks” of the appendices in the
revised Prospectus and the updated KliDs, where applicable, of the following Sub-Funds to clarify the
Sub-Funds’ investment in distressed and defaulted bonds and inserted relevant wordings in relation to the
investment in such instruments:

AXA WF Sub-funds ..o - - - -|Distressed and Defauited
Coesnc i o | Securities limit oo
Asian High Yield Bonds 10%
Asian Short Duration Bonds 10%
China Short Duration Bonds 5%
Euro Credit Plus 5%
Euro Credit Total Return 10%
European High Yield Bonds 10%
Global Credit Bonds 10%
Global Emerging Markets Bonds 10%
Globai High Yield Bonds 10%
Global Short Duration Bonds 10%
Globai Strategic Bonds 10%
US Credit Short Duration 1G 10%
US Dynamic High Yield Bonds 10%
US Enhanced High Yield Bonds 10%
US High Yield Bonds 10%
US Short Duration High Yield Bonds 10%
Emerging Markets Short Duration 10%
Bonds
Emerging Markets Euro Denominated | 10%
Bonds
Global income Generation 0%
Defensive Optimal Income 10%
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Global Optimal Income 10%
Optimal Income 10%
Optimal Absolute 10%
ACT Multi Asset Optimal Impact 10%

Consequently, the Directors decided to amend the sub-section “Specific Risks" under section “Risks
Descriptions” of the general part of the revised Prospectus to add new risk descriptions on “Defaulted

Securities”, “Distressed Securities” which reads now as follows:

“Defaulted Securities risk A Sub-Fund may hold Defaulted Securifies that may become illiquid.
The risk of loss due to default may also be considerably greater with fower-quality securities
because they are generally unsecured and are often subordinated to other creditors of the issuer.
If the issuer of a security in a Sub-Fund's portfolio defaults, the Sub-Fund may suffer unrealised
Josses on the security, which may lower the Sub-Fund's Net Asset Value per Share. Defaulted
Securities typically exhibit prices that are highly discounted to their face value.”

“Distressed Securities risk A Sub-Fund may hold Distressed Securities. Distressed Securities
are speculative and involve significant risk. Distressed Securities frequently do not produce
income while they are outstanding and may require a Sub-Fund to bear certain extraordinary
expenses in order to protect and recover ifs holding. Therefore, ta the extent the Sub-Fund seeks
capital appreciation, the Sub-Fund's ability fo achieve current income for its Shareholders may be
diminished by its holding of distressed securities. The Sub-Fund will also be subject to significant
uncertainty as to when and in what manner and for what value the obligations evidenced by the
distressed securities will eventually be satisfied (e.q., through a liquidation of the obligor's assels,
an exchange offer or plan of reorganisation invoiving the distressed securities or a payment of
some amount in satisfaction of the obligation). In addition, even if an exchange offer is made or a
plan of reorganisation is adopted with respect to distressed securities held by the Sub-Fund, there
can be no assurance that the securities or other assets received by the Sub-Fund in connection
with such exchange offer or plan of recrganisation will not have a lower value or income potential
than may have been initially anticipated. Moreover, any securities received by the Sub-Fund upon
completion of an exchange offer or plan of reorganisation may be restricted as to resale. As a
result of the Sub-Fund's participation in negotiations with respect to any exchange offer or plan of
reorganisation with respect to an issuer of distressed securities, the Sub-Fund may be restricted
from disposing quickly of such securities.”

The Directors have also decided to amend the section “Terms with Specific Meanings” of the general part
of the revised Prospectus to add the following new definitions:

“Defaulted Securities means a securify whose issuer has failed fo make an interest or principaf
payment according to the security’'s documentation and calendar. Defaulted securities are typically
rated in the lower rafing categories rating from rating agencies performing their surveillance (C by
Moody's or D by Standard & Poor's) or are unrated securities considered by the Investment
Manager of the relevant Sub-Fund to be of comparable quality.

Distressed Securities means debts that are officially in restructuring or in payment defauit and
whose price is at least 50% lower than their face value and whose rating (by at least one of the
major rating agencies) is lower than CCC- or, if unrated, judged equivalent to this level by the
investment Manager.”

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021,
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[ X PEA eligibility and related changes -~ =~ 0 oo oo

The Directors have decided to amend the Sub-Funds Descriptions of the revised Prospectus and the
retfevant updated KliDs to reflect the following precisions in respectively the following Sub-Funds:

(i) In AXA World Funds — Framlington Europe MicroCap and AXA World Funds ~ Framlington
Europe ex-UK MicroCap: clarification of the threshold for micro-capitalized companies at
below one billion euros pursuant to the appiicable PEA-PME ratic.

(i) in AXA World Funds — Framiington Eurozone RI: precision that this Sub-Fund is eligible for
the PEA in France and addition of PEA constraints and modification of the section “Investment
Strategy” as follows:

“Specifically, at_all times the Sub-Fund invests essentially-in-equities—ofat least 75% of net
assets in PEA eligible securities and rights issued by companies registered in the EEA and
60% of those assets at the minimum are invested in Eurozone marketsthat-are-domiciled-or
do-mostof-theirbusiness-in-the-Eurezone. The Sub-Fund invests not more than 10% of net
assets in companies not based in the Eurozone, including emerging markets.

The Sub-Fund may invest up to ene-third25% of nef assets in money market instruments.”

The expected AUM used for stock-lending section is also reduced from 25% to 20% as
follows:

» “securities lending: expected, ~28 20%; max, 100%"
The section “Additional Features” of the Sub-Fund is modified as follows:
“Other PEA eligible”.

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus.

XI. Change in the way orders are processed for subscnptlon, switching and redemption from a_
Forward-Forward Pricing Basis to a Forward Pricing Basis for several Sub-Funds -

Within the Sub-Funds, the following processes co-exist in terms of appiication of the dealing price to the
orders received and accepted by the registrar agent of the Company:

- Forward Pricing Basis: a policy under which orders received before the cut off are processed at
the valuation day,; and

- Forward-Forward Pricing Basis: a policy under which orders received before the cut off are
processed at the following valuation day.

The Management Company has performed an analysis and the review made has permitted to confirm the
proposed scope of Sub-Funds that could be moved to a Forward Pricing Basis under an appropriate
governance.

The Directors therefore decided to change the way orders are processed for subscription, switching and
redemption from a Forward-Forward Pricing Basis to a Forward Pricing Basis for the following AXA World
Funds Sub-Funds:

- Global Buy and Maintain Credit,

- Global Credit Bonds,

- Global Short Duration Bonds,

- (lobal Strategic Bonds,

- Emerging Markets Short Duration Bonds,
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- Global Emerging Markets Bonds,
- Global Factors - Sustainable Equity.

The Directors decided therefore to amend the Sub-Funds Descriptions of the revised Prospectus of the
above-mentioned Sub-Funds and the relevant updated KlIDs.

This change will take effect on 20 September 2021 (the “Effective Date”).

As a resuit, all orders received by the registrar agent after 15:00 Luxembourg time on 16 September
2021 and by 15:00 Luxembourg time on the Effective Date will be traded at the Dealing Price
applicable to the Effective Date.

Shareholders who do not agree with such change may request the redemption of their shares free
of charge untif 20 September 2021,

XH; Change to the Investment Strafegy and renammg of the Sub-Fund AXA World Funds -
:'Framlmgton C!ean Economy (the “Sub Fund”) m AXA World Funds ACT Framlmgton Clean
Economy S SRR e e T e . :

The Directors decided to rename the Sub-Fund into “AXA World Funds - ACT Framlington Clean
Economy” and to amend the Sub-Fund Description in the revised Prospectus in order to add the possibility
for this Sub-Fund to invest up to 10% in A Shares listed in the Shanghai Hong Kong Stock Connect.

This change will take effect on 16 September 2021, i.e. one month after the date of the present
Notice,

Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021.

Xill. Change to the Investment Strategy of the Sub-Fund AXA World Funds Framhngton Europe
- Small Cap (the “Sub-Fund”):: S L L L - :

The Directors decided to amend the Sub-Fund Description of AXA World Funds — Framlington Europe
Small Cap in the revised Prospectus and updated KlIDs to remove the one third limit disclosed for the
investment in medium capitalisation companies listed on European markets.

This change will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021.

XIV: Change to the Investment Strategy of the Sub Fund AXA WOr!d Funds Globai Factors -
‘Sustainable Equity (the “Sub-Fund”) R T e Do

The Directors decided to amend the Sub-Fund Description of AXA World Funds - Global Factors —
Sustainable Equity in the revised Prospectus to remove the possibility for the Sub-Fund to use securities
borrowing and repos/reverse repos technigues.

This change will take effect on 16 September 2021, i.e. one month after the date of the present

Noiice.
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Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021,

XV, Change to the !nvestment Strategy and renamlng of the Sub- Fu'nd AXA World Funds —
C Generatzon (the “Sub _

Fund”)

The Directors decided to rename the Sub-Fund into *AXA World Funds ~ Framilington Next Generation”
and to amend the Investment Strategy of the Sub-Fund in the revised Prospectus and the relevant updated
KliDs to precise that this Sub-Fund invests essentially in equities of small capitalisation companies
anywhere in the world, including equities that are part of the Benchmark, i.e. the S&P Global Small Cap
Total Return Net benchmark index.

The Directors also decided to clarify the investment Objective of the Sub-Fund in the revised Prospectus
and the relevant updated KlDs as following:

“To seek both long-term growth of your investment, in USD, and a sustainable investment
objective, from an actively managed portiolio of listed equity and equity-related securities perfolio
of innovative cormpanies. in line with a sociafly responsible investment approach”

and precise in the Management Process section that the Investment Manager selects securities by using
an analysis of the companies’ quality of technical edge and innovation, among other criteria.

This change will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021.

| XVI. Changes of the investment Managers of certain Sub-Funds

The Directors decided to amend the appendix of AXA World Funds — Framlington Emerging Markets to
reflect the transter of the portfolio management from AXA IM UK to AXA IM Asia Ltd (Hong-Kong SAR),
due to an internal reorganisation and change in the AXA IM's staff members, a majority of the assets under
management being Asian securities. The transfer has no impact on the portfolic management process or
fees borne by the Sub-Fund.

The Directors decided to amend the appendix of AXA World Funds — Global Strategic Bonds to add AXA
iM Asia Ltd (Hong-Kong SAR) as sub-delegate for the investment management of the Asian securities
considering its expertise. This appointment has no impact on fees borne by the Sub-Fund.

The Directors decided also to amend the appendix of AXA World Funds — Global High Yield Bonds to
reflect the transfer of the portfolic management lead from AXA IM UK to AXA IM inc (Greenwich, USA)
which will become Investment Manager instead of AXA IM UK Limited which will become Sub-Investment
Manager for European fixed income securities, due to an internal reorganisation. The transfer has no
impact on the portfolic management process or fees bome by the Sub-Fund.

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice,

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.
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XVII. Changes to the Investment Strategy of the Sub-Fund AXA Wc)rld Funds Asnan ngh Yle!d
Bonds and AXA World Furids < Global High Yield Bonds - S : A

The Directors decided to amend the Investment Strategy of AXA World Funds — Asian High Yield Bonds
and AXA World Funds — Global High Yield Bonds in the revised Prospectus and relevant updated KliDs
to clarify the following investment limits, o align the Prospectus with the Hong Kong legal documentation
as required by the Hong Kong authority:

“The Sub-Fund may invest up to 100% of net assets in sovereign debt securities but does not
invest more than 10% in securities issued or guaranteed by a single country (including its
government and any public or local authority there) that are Sub-Investment Grade.

(-}
it is the current intention of the Investment Manager to enter into securifies lending, securities
borrowing transactions and repos/reverse repos for less than 30% of net assets in aggregate.”

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.

XVIil: Change to the Investment Strategy of the Sub Fund AXA World Funds - Chma Short
'Duration Bonds (the “Sub-Fund”) S e S Sty

The Directors decided to amend the Investmeni Strategy of AXA World Funds — China Short Duration
Bonds in the revised Prospectus to precise the possibility for the Sub-Fund to invest or to be exposed to
at least 10% of its net assets in Green Bonds, Social Bonds and Sustainable Bonds (as defined in the
Prospectus).

This change will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Sharcholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021,

XiX. Change to the Investment Strategy of the Sub Fund AXA World Funds Euro Sustamable
Bonds (the “Sub-Fund”) B U e e e e

The Directors decided to amend the Sub-Fund Descriptions of AXA World Funds — Euro Sustainable
Bonds in the revised Prospectus and updated KliDs fo clarify the possibility for the Sub-Fund to be
exposed, on an ancillary basis, to securities not denominated in EUR and to exchange rate risk in order to
address the requirements applicable to its French feeder fund, AXA Horizon ISR.

This change wili take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021.
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Aggregate (the “Sub Fund”)

The Directors decided to amend the investment Strategy of AXA World Funds — Global Sustainable
Aggregate in the revised Prospectus and updated KlIDs to limit the possibility for the Sub-Fund to invest
in equities and equity-related securities in aggregate, limit the maximum investment in relation to
convertible securities and precise the average duration, in relation to the future registration of the Sub-
Fund in Taiwan, as follows:

“Investment Strategy (...)

The Sub-Fund invests or s exposed fo at least 10% of its net assets in gGreen BBonds, sSocial
bBonds and sSustainable bBonds.

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

. mortgage and asset backed securities: one third
. money market instrurments: one third
. convertible securities: epe-guarter] 0%, including maximum 5% in contingent convertible

bonds (CoCos)

The Sub-Fund may invest up 1o 5% ; ; SHY

its net assels in equities and equity-refated securmes in aggregate.

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

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

10% of

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge untit 16 September 2021.

XXI. Change to the. Investment Strategy of the Submthd AXA World Funds Euro Sustamable
Credit {the “Sub-Fund™) 0 i b i : S R :

The Directors decided to amend the Investment Strategy of AXA World Funds — Euro Sustainable Credit
in the revised Prospectus to precise, in addition to the investment, the possibility for the Sub-Fund to also
be exposed to at least 10% of its net assets in Green Bonds, Social Bonds and Sustainable Bonds {as
defined in the Prospectus),

This change will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such change may request the redemption of their shares free
of charge until 16 September 2021.

l XXII. Multi-assets Sub-Funds reshaping . TR T T

The Directors decided to amend the Multi-assets Sub-Funds (AXA WF - Defensive Optimal Income, AXA
WF - Optimal Income, AXA WF - Global Optimal Income, AXA WF - Optimal Absolute and AXA WF -
Global Income Generation) Investment Strategies as further detailed in the revised Prospectus o
implement the changes listed beiow.
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The changes are further described in the below listing showing each amendment applicable to each of the
relevant multi-assets Sub-Funds (as listed above).

{0

AXA WF - Defensive Optimal Income

The Sub-Fund's appendix has been amended in order to:

(i)

move the mention of the maximum target 5% annual volatility from the sub-section “Objective” to
the sub-section “Investment Strategy”;

specify the possibility for the Sub-Fund to be exposed to up to 100% of its net assets in Investment
Grade corporate securities and/or money market instrument and remove the specific mention to
investments in companies or public institution in OECD countries;

increase the investments in securities from emerging market from 15 to 40%;

increase the investments in/ exposure to Sub-investment Grade Securities from 15 to 20% and
specify the definition of such assets;

add the possibility to invest/ be exposed up to 15% in securities traded on the CIBM through Bond
Connect;

add the possibility to invest/ be exposed up to 16% in commodities through commaodity indices,
exchange-traded funds, exchange-traded commodities, equities, units or shares of UCITS and/or
UCls ;

specify that the derivatives may be also used for hedging purposes and inciude TRS on
commodities and indices on commodities;

specify the reasons for the non-significant rebalancing costs of the indexes underlying the
derivatives; and

amend the sub-section "Risk Factors” according to the above.

AXA WF - Optimal Income

The Sub-Fund's appendix has been amended in order to:

(i)

mention the maximum target 15% annual volatility in the sub-section “Investment Strategy”;
specify that the Sub-Fund is managed with an Interest Rate Sensitivity ranging from minus 2 to 8;
specify the possibility for the Sub-Fund to be invested in/ exposed to up to 100% of its net assets
in Investment Grade corporate securities issued by companies that are domiciled or listed in
Europe and/or money market instruments;

increase the investments in/ exposure to equities from issuers based outside Europe, including
Chinese A Shares listed in the Shanghai Hong-Kong Stock Connect from 10 to 20%;

add the possibility to make investments in/ get exposure in securities from emerging market up to
40%;

add the possibility to invest up to 20% in Sub-investment Grade Securities and specify the
definition of such assets;

add the possibility to invest up to 15% in securities traded on the CIBM through Bond Connect;
specify that the securitisation vehicles or equivalent such as asset-backed securities (ABS),
collateralised debt obligations (CDO) or collateralised ioan obligations (CLO) or any similar assets
of any currency may be of any rating or unrated;

add the possibility to invest / be exposed up to 35% in commodities through commaodity indices,
exchange-traded funds, exchange-traded commodities, equities, units or shares of UCITS and/or
UCls;

specify, for the avoidance of doubt, that the use of derivatives for investment purposes is limited
to 40% of the net assets of the Sub-Fund,

specify that the derivatives that may be used include TRS on commedities and indices on
commodities,

specify the reasons for the non-significant rebalancing costs of the indexes underlying the
derivatives; and

amend the sub-section “Risk Factors” according to the above.

AXA WF - Global Optimal Income

The Sub-Fund's appendix has been amended in order to:
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{iv)

mention the maximum target 15% annual volatility in the sub-section “Investment Strategy”;
specify that the Sub-Fund is managed with an Interest Rate Sensifivity ranging from minus 2 to 8
specify the possibility for the Sub-Fund to invest/ be exposed to up to 100% of its net assets in
Investment Grade corporate securities and/or money market instrument and remove the specific
mention to investments in companies or pubiic institution in OECD countries;

increase the investments in securities from emerging markets from 20 to 40%;

add the possibility to invest/ be exposed up to 20% in Sub-investment Grade Securities and
specify the definition of such assets;

add the possibility to invest/be exposed up to 15% in securities traded on the CIBM through Bond
Connect;

add the possibility to invest in/be exposed up to 35% in commodities through commodity indices,
exchange-traded funds, exchange-traded commodities, equities, units or shares of UCITS and/or
UCls;

specify that the derivatives that may be used include TRS on commodities and indices on
commodities,

specify the reasons for the non-significant rebalancing costs of the indexes underlying the
derivatives; and

amend the sub-section "Risk Factors” according fo the above.

AXA WF - Optimal Absolute

The Sub-Fund's appendix has been amended in order to;

(v)

mention the maximum target 10% annual volatility in the sub-section “Investment Strategy™;

add the possibility to invest in exchange-traded funds;

specify that the derivatives that may be used include TRS on commodities and indices on
commeodities;

Increase expected leverage; and

specify the reasons for the non-significant rebalancing costs of the indexes underlying the
derivatives.

AXA WF - Global Income Generation

The Sub-Fund’s appendix has been amended in order fo:

mention the Sub-Fund is using a fundamental approach and/or a proprietary quantitative process;
specify that the Sub-Fund may also seek exposure to other asset classes, such as commodities
notably through commodity indices, exchange-traded funds, exchange-traded commodities,
equities, units or shares of UCITS and/or UCls;

specify that the proportion of the Sub-Fund's assets that can be invested in equities and/or in
commoaodities or commodity indices is flexible and may vary from 0% to 50%: and

indicate that the allocation between the various asset classes in which the Sub-Fund may invest
is decided in a flexible and discretionary manner.

These changes will take effect on 16 September 2021, i.e. one month after the date of the present

Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.

[XXIll Sub-Funds renaming

The Directors decided to rename the following Sub-Funds:

Euro Aggregate Short Duration => Euro Short Duration Bonds
Framlington Euro Opportunities => Framlingion Eurc Selection
Framlington Human Capital => ACT Framlington Human Capital
Framlington Social Progress => ACT Framlington Social Progress
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- Multi Asset Optimal Impact => ACT Multi Asset Optimal Impact

- US High Yield Bonds Low Carbon => ACT US High Yield Bonds Low Carbon (altogether referred
as the *“Renamed Sub-Funds”).

The Directors decided therefore to change of the names of the Renamed Sub-Funds in the revised
Prospectus and in the updated KliDs.

These changes take effect on 26 August 2021.

XXIV. Clarification to the Investment Strategy and renaming of the Sub-Fund AXA World Funds
“Z Global Green Bonds (the “Sub-Fund”) in AXA World Funds < "ACT Global Green Bornds

The Directors decided to rename the Sub-Fund in AXA World Funds — ACT Global Green Bonds and to
amend the Investment Strategy of the Sub-Fund in the revised Prospectus to precise that the Benchmark
is “BofA Merrill L.ynch Green Bond Hedged" instead of "BofA Merrill Lynch Green Bond Hedged Eure” and
that the “Exposure of the Sub-Fund'’s assets denominated in non-EUR currency will be hedged against
EUR’ instead of “Exposure of the Sub-Fund’s assets denominated in non-EUR currency may be hedged
against EUR".

These changes take effect on 26 August 2021.

XXV:: Redrafting of the Management Company Semces-j_Agreement and the FnVestment
i ManagementAgreements e e e S

in order to comply with the different evolutions of the applicable laws and regulations that occurred since
their execution, the Directors updated and restated the Management Company Services Agreement and
the investment Management Agreements between the Management Company and its relevant Investment
Managers delegates.

These changes take effect at the date of the signature of the relevant agreements.

[XXVi.Removalof Sub-Funds =~~~ -

The Directors decided to remove all mentions of the previously liquidated sub-funds AXA World Funds ~
China Domestic Growth Equity and AXA World Funds — Global Multi Credit and of the non-launched sub-
fund AXA World Funds — Emerging Markets Bonds Total Return from the revised Prospectus.

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus.

[' XXVII. Business days: - o0 7l 10

The Directors decided to amend the revised Prospectus to update the Business Day of the following AXA
World Funds Sub-Funds:

- Chorus Equity Market Neutral: addition of Japan,
- Chorus Multi Strategy: deletion of the United Kingdom,
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- Chorus Systematic Macro: deletion of the United Kingdom, and
- Framlington Emerging Markets: replacement of the United States of America by Hong-Kong.

These changes will take effect on 16 September 2021, i.e. one month after the date of the present
Notice.

Shareholders who do not agree with such changes may request the redemption of their shares
free of charge until 16 September 2021.

XXVII. Launch of several share classes .77 o0

The Directors decided to approve the creation and the launch of the "Class AX” within *AXA World Funds
- Globat Factors - Sustainable Equity” with the following features:
- AX Share Classes will be available for subscription on 16 August 2021 or on the date of the first
following subscription in these Share Classes at an initial price of USD 100. The other
characteristics of the AX Share Classes are described in the Prospectus.

The Directors decided to approve the creation and the launch of the “Class BR” within “AXA World Funds
~ ACT Framlington Clean Economy” with the following features:
- BR Share Classes will be available for subscription on 18 August 2021 or on the date of the first
following subscription in these Share Classes at an initial price of USD 100. The other
characteristics of the BR Share Classes are described in the Prospectus.

The Directors decided to approve the creation of the "Class I" within "AXA World Funds — Framlington
Euro Selection” with the features described in the Prospectus.

| XXIX. Miscellaneous .~ ..~ i 0

The Directors decided to implement a limited number of other clerical changes, amendments, clarifications,
corrections, adjustments and/or updates, including reference update and adjustment of defined terms.

These changes take effect immediately, i.e. at the date of the publication of the updated
prospectus.

The Prospectus, taking into account the changes mentioned in this letter, will be available at the
registered office of the Company.

For the attention of the Belgian shareholders:

When redemption is offered free of charge (except potential taxes) to the shareholders of the sub-fund
concerned, such redemption request may be made to the financial service located in Belgium: CACEIS
Belgium SA, Avenue du Port 86 C b320, 1000 Brussels. The prospectus taking into account the changes
mentioned here above, the Key Investor Information Documents, the articles of incorporation as well as
the annual and half year reports may also be freely obtained at the office of the financial service in
Belgium. The Belgian sharehoiders should note that the class | shares is not open for subscription in
Belgium.

For the attention of the Swiss shareholders:

The Swiss representative: First Independent Fund Services S A., Klausstrasse 33, 8008 Zurich
The Swiss paying agent: Credit Suisse {Switzerland) L.td., Paradeplatz 8, 8001 Zurich
The articles of incorporation, the prospectus, the Key Investor Information Documents as well as the
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annual and semi-annual reports can be obtained free of charge from the Swiss representative.

Yours faithfully,

The Board of Direciors
AXA World Funds
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