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THIS DOCUMENT IS IMPORTANT AND REGUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT. PLEASE SEEK PROFESSIONAL ADVICE.

Dear Shareholders,

We are pleased to inform you that the directors of the Sicav (the “Directors”) have decided to
introduce a number of changes to the prospectus of the Sicav (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.

Vi

VIl

VIil.

Sub-Funds classification and additional disclosures in relation to sustainable finance, as
per the SFDR and the Applicable Requirements

Update of the sub-section “General Risks” under section “Risks Descriptions” of the
general part of the Prospectus and insertion of sustainability risks scoring within the
“Sub-Funds Descriptions” section

Sub-Funds renaming

Sub-Funds reshaping

Update of the sub-section “The Board of Directors” under section “The SICAV” of the
generai part of the Prospectus

Update of the sub-section “The Board of Directors” under section “The Management
Company” of the general part of the Prospectus

Update of the “Terms with Specific Meaning” section of the general part of the
Prospectus

Removal of liquidated Sub-Fund
Amendments to the share class table

Miscellaneous
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1. Sub-Funds classification and additional disclosures in relation to sustainable finance, as per
the SFDR and the Applicable Requirements (as defined below)

On 27 Novemnber 2019, Regulation (EU) 2019/2088 of the European Parliament and of the Council on
sustainability-related disclosures in the financial services sector was published (the “SFDR”). The
SFDR aims to increase the harmonization and transparency towards the end investors with regard to
the integration of sustainability risks, the consideration of adverse sustainability impacts, the promotion
of environmental or social characteristics and sustainable investment by requiring pre-contractual and
ongoing disclosures to end investors. The Prospectus must be adapted accordingly by March 10,
2021.

The SFDR provides high-level definitions and distinguishes the three following product categories:

- Article 6 products which are considered as non-Bl or standard products (“SFDR Article 6
Products”).

- Article 8 products which are financial products that promote, among other characteristics,
environmental or social characteristics, or a combination of those characteristics, provided that
the companies in which the investments are made follow good governance practices (“SFDR
Article 8 Products”).

- Aricle 9 products which are products that have sustainable investment as their objective
(“SFDR Article 9 Products”).

The Directors have identified the following categories in order to classify the sub-funds of the Sicav
(the “Sub-Funds” and each a “Sub-Fund”):
- Products which are SFDR Article 6 Products {“Article 6™,
- Products which are SFDR Article 8 Products {“Article 8 ).
- Products which are SFDR Article 9 Products (“Article 97). Article 9 are also differentiated
according to whether they have a theme (“Article 9 Thematic”) or not (“Article 9 Non-
Thematic™)

Such classification is also explained to the investors in the Prospectus through the inclusion of an
explanatory disclosure in the introductive section of the “Sub-Fund Descriptions” section.

Depending on the classification, the level of disclosures is adapted in the description of the investment
strategy of each Sub-Fund in the Prospectus to comply with the transparency requirements (the “Sub-
Funds Disclosures”),

Furthermore, the modifications also comply with the new regulatory framework in relation to
sustainable finance and meet the local requirements applicable to the Sicav in the relevant registration
countries (“Applicable Requirements”).

Examples of Sub-Funds Disclosures relevant for each of the categories above and added within the
section “investment Objective and Strategy” and where relevant, “Management Process” of each
concerned Sub-Fund are reproduced in the examples list below, being precised that such disclosures
are adapted 1o each Sub-Fund depending on its specific investment policy or objective for instance:

{i) Example of Article 6 (e.g. AXA WF Framlington Europe MicroCap)

“Objective

To seek long-term growth of your investment, in £UR, from an actively managed listed equity, equity-related
securities and derivatives portfolio.

Investment Strategy

The Sub-Fund is actively managed and references MSC! Europe MicroCap Total Return Net (the
“Benchmark’) for both comparative purposes and performance fees’ calculation of the performance fee share
class against it. The Investment Manager has full discretion over the corposition of the portfolio of the Sub-
Fund and can take exposure to companies, countries or sectors not included in the Benchmark. There are no
resirictions on the extent to which the Sub-Fund's portfolio and performance may deviate from the ones of
the Benchmark.

The Sub-Fund invests essentially in equities of smali and micro-cap companies {with a majority on the latter)
domiciled or listed in Europe, while ensuring sector diversification.

The Sub-Fund may invest up to 10% of net assets in units of UCITS and/or UCls.
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The Sub-Fund bindingly applies at all times AXA IM's Sectorial Exclusion Policy, as described in_the
document available on hifps://www.axa-im.com/responsible-investing/sector-investment-guidelines website,
with the exception of derivatives and underlying efigible UCls.

Derivatives and Techniques

The Sub-Fund may use derivatives for efficient portfolioc management.

The Sub-Fund does not use total return swaps.

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

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

e securities lending: expected, =20%, max, 100%

Main types of assets in scope are equities.

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

Management Process

The Investment Manager uses a sirategy that combines macro-economic, sector and company specific
analysis. The securities selection process relies on a rigorous analysis of the companies’ business model,
management quality, growth prospects and risk/return profile.

Reference Currency EUR.”

(i) Example of Article 8 (e.g. AXA WF Framlingten Digital Economy)

‘Objective

To seek long-term growth of your investment, in USD, from an actively managed listed equily and equity-
related securities portfolio.

Investment Strategy

The Sub-Fund is actively managed and references MSCI AC World Total Return Net (the “Benchmark’) for
comparative purposes only. The Investment Manager has full discretion over the composition of the portfolio
of the Sub-Fund and can take exposure to companies, countries or sectors not included in the Benchmark.
There are no restrictions on the extent to which the Sub-Fund’s portfolio and performance may deviate from
the ones of the Benchmark.

The Sub-Fund invests in equities of companies anywhere in the world that operate within the digital economy
sector.

Specifically, at all times the Sub-Fund invests at least two thirds of its net assels in equities and equity-
related securities of companies active in the overall value chain of the digital economy, from the customers’
initial discovery of products and services, to the buying decision and then the final payment and delivery, and
also in the technology enablers providing support and data analysis to develop companies’ digital presence.
Investments may include companies of any market capitalisation.

The Sub-Fund may also invest in monegy market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCls.

In the securities selection process, the Investment Manager bindingly applies at all times AXA Il's Sectorial
Exclusion_and ESG Standards Policies with the exception of derivatives and underying eligible UCIs, as
described in _the documents available on the website: hifos//www.axa-im.comy/responsible-investing/sector-
investment-guideiines.

Derivatives and Techniques

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

The Sub-Fund does not use fotal return swaps.

All derivatives usage will be consistent with the terms in "More about Derivatives and Efficient Portfolio
Management’.

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

securities lending: expected, =15%; max, 100%

Main types of assels in scope are equities.

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

Management Process

The Invesiment Manager uses a strategy that combines macro-economic, sector and company specific
analysis. The securities selection process relies on a rigorous analysis and selection of high quality
companies which typically include strong management leams, robust business models and healthy
competitive environments, and where the expanding digital economy is expected to have a material positive
impact on their financial results on & mid to long term basis.

Reference Currency USD.”

(iii) Example of Article 8 (e.g. AXA WF Global Flexible Property)

“Objective
To seek long-term growth of your investment, in USD, from an actively managed listed equity and debt
securities portfofio in the global real estate market universe.
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Investment Strategy

The Sub-Fund is actively managed without reference to any benchmark. The Sub-Fund invests mainly in
equities and bonds issued by REITs anywhere in the world.

Specifically, the Sub-Fund invests in equities, preferred shares, convertible bonds and bonds. The Sub-Fund
may also invest in warrants and asset-backed securities.

The Sub-Fund invests mainly in Investment Grade transferable debt securities that are issued by
governments, public or private companies and supranaticnal entities anywhere in the world.

The Sub-Fund may also invest in such transferable debt securities rated Sub-investment Grade. However,
the Sub-Fund does not invest in securities rated CCC+ or below by Standard & Poor's or equivalent rating by
Moody’s or Fitch. Ralings are based on the lower of two ratings or the second highest of three ratings
depending on how many ratings are available. If securities are unrated, they must be judged equivalent to
those levels by the Investment Manager. In case of a credit downgrade below such minimum, securities will
be sold within 6 months.

The selection of debt securities is not exclusively and mechanically based on their publicly available credit
ratings but also on an internal credit or market risk analysis. The decision to buy or sell securities is also
based on other analysis criteria of the Investment Manager.

The Sub-Fund may invest in equities from other sectors on an ancillary basis, and in money market
instruments.

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

Exposure of the Sub-Fund’s assets in non-USD currency may be partially hedged against USD.

The Sub-Fund always aims at outperforming the ESG rating of a_parallel comparison portfolio_intemally
defined by the Investment Manager for ESG purposes as g strategic_asset allocation constituted of 50%
FTSE EPRA Nareit Developed + 50% ICE BofA Global Real Estate indexes, hoth ESG scores of the Sub-
fund and the composition of this comparison portfolio being calculated on a weighted average basis. The
ESG  rating method is described in__the following link: hitps://www.axa-im.com/responsible-
investing/framework-and-scoring-methodology. The ESG analysis coverage rate within the portfolio is at least
85% of the net assets of the Sub-Fund, this rate being calculated according to the weighted average assels
allocation mix within the investment universe between minimum 90% ESG_analysis coverage rate for
secunities issued in developed couniries and/or rated Investment Grade and minimum 75% ESG analysis
coverage rate for securities issued in emerging courtries and/or rated Sub-investment Grade and/or eauities
issued of smajl and medjum capilalization companies. For the sake of clarity, the above indexes are broad
market indexes that do not necessarily consider in their composition ar_calculation methodoiogy the ESG

characteristics promoted by the Sub-Fund,
In_addition,_in the securifies selection process, the Investment Manager bindingly applies_at all fimes AXA

IM's Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and underlying eligible
UCls, as described in_the documents available on the website: hitps.//www.axa-im.com/responsible-
investing/seclor-investment-guidelines. The ESG criteria contribute to, but are not a_determining factor in, the
Investment Manaqer's decision making.

Derivatives and Techniques

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

For hedging purposes, the Sub-Fund may enter into CDS index transactions. Such derivatives with
underlying indexes will not have significant rebalancing costs. In exceptional market conditions, the Sub-
Fund's exposure lo a single issuer in an underlying index may be over 20%, and up to 35% of net assels,
especially when underlying indexes are highly concentrated. The Sub-Fund does not use fotal return swaps.
Al derivatives usage will be consistent with the terms in “More about Derivatives and Efficient Portfolio
Management”.

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

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

Main fypes of assets in scope are bonds and equities.

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

Management Process The Investment Manager combines a "bottom-up” research process for selecting
securities and, fo a lesser extent, a "top-down” approach for geographical and thematic asset allocation.
Investment decisions are based on a combination of macreseconomic, sector and company specific analysis,
Tactical allocation between equities and bonds is driven by economic analysis and portfolio construction
considerations. The securities selection process relies on a rigorous analysis of the companies’ business
model, governance and risk/return profile.

Reference Currency USD."

{iv) Example of Article 9 Thematic (e.g. AXA WF Framlington Clean Economy)

“‘Objective
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To seek both long-term growth of your investment, in USD, from an actively managed listed equity and
equity-related securities portfolio,_and a sustainable investment objective, in line with a socially respensible
investment (SAI) approach.

Investment Strategy

The Sub-Fund is actively managed and references MSCI AC World Tolal Refurn Net (the "Benchmark”) for
comparative purposes only. The Investment Manager has full discretion over the composition of the portfolio
of the Sub-Fund and can take exposure 1o companies, countries or sectors not included in the Benchmark.
There are no restrictions on the extent fo which the Sub-Fund’s portfolio and performance may deviate from

the ones of the Benchmark. For the sake of clarity, the Benchmark is a broad market index which is not
alianed with the sustainable invesiment objective of the Sub-Fund. but is used as a reference for its financial
objective.

The Sub-Fund seeks fo deliver both a financial return, and a positive and measurable impact on society, and
more_spegifically environmental issues,

The Sub-Fund aims fo support on.the long run the SDGs established by the United Nations with a focus on
the environmental themes. Thus, the Sub-Fund bindingly appiies at all times AXA IM's Impact approach for
listed assets available _on__hilps./fwww.axa-im.comv/responsible-investing/impact-investing/listed-assets,
according fo which the Investment Manager applies an impact approach in the securities sefection process,
which_considers five key pillars: intentionalify (securflies targeting a specific positive environmental or social
oulcome), materiality finvestments in companies_where the positive outcomes are of material significance to
the beneficiaries, the company. or to both), additionality (decisions are judged on the fikely ability to resolve
unmet environmental or social needs), neqative consideration (company’s corporate practices or products
and services may significantly undermine the posifive impact it is generating elsewhere) and measurability
{clear methodology and commitment to rmeasuring and reporting the social performance of investments).

The Sub-Fund seeks to achieve its objective through investments in sustainable securities by using a socially
responsible_investment ‘selectivity’ approach taking into account non-financial criteria which consists of
selecting best issuers in the investable universe based on their extra-financial ratings with a focus on the
Environment pillar {“E scores”). The ‘Best-in-Class’ selectivity approach is bindingly applied and consists in
reducing by, al least, 20% the investment universe as defined by the Benchmark, by excluding issuers based
on their E scores, where applicable, to the exception of bonds and other debt securities issued by public or
quasi-public issuers, cash held on an ancillary basis and Solidarity Assets.

For illustrative_purpose only, the ESG criteria_may be_cgarbon footprint_and/or water _intensity for the
environmental aspect, healith, safety and/or management of human resources and gender equality for the
social aspect, remuneration policy and/or global ethics for the governance aspect.

The scope of the eligible securities is reviewed every 6 months af the latest, as described in the fransparency
code of the Sub-Fund available at htips://www.axa-im.com/fund-centre.

In_addition, in_the securities selection process, the Investment Manager bindingly applies at all times AXA
IM’s Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and underlying eligible
LICIs, as described _in the documenis availgble on the websife: hilps./www.axa-im.com/responsible-
investing/sector-investment-guidelines.

The ESG analysis coverage rate within the porifolio is_at least 90% of the net assefs of the Sub-Fund, with
the exception of bonds and other debt securities issued by public or quasi-public issuers, cash held on an
ancillary _basis, and Solidarity Assefs. The ESG rating method fs described in the following link:
hitps/fwww.axa-im.com/responsible-investing/framework-and-scoring-methodology.

The ESG data used in the investment process are based on ESG methedologies which rely in part on third
party data, and in some _cases are interally developed. They are subjective and may change over time.
Despite several initiatives. the lack of harmonised definitions can make ESG criteria heterogeneous. As such,
the different investment strateqgies that use ESG criteria and ESG reporting are difficult to compare with each
other. Strategies that incorporate ESG criteria_and those that incorporate sustainable development criteria
may use ESG data that appear simitar but which should be distinguished because their calculation method
may be different,

The Sub-Fund invests in equities of worldwide companies in the clean economy that develop activities which
allow the energy transition and resource oplimization.

Specifically, the Sub-Fund invests at least two thirds of net assets in equities and equity-related securities of
worldwide companies that seek to offer growth potential and are active in areas such as the sustainable
transport, renewable energies, responsible agriculture, food and water production and supplies and also
recycling and waste reduction. Investments may include companies of any market capitalization.

The Sub-Fund may also invest in money market instruments.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCIs.

Derivatives and techniques

The Sub-Fund may use listed derivatives (such as futtires and options) for efficient portfolioc management and
hedging purposes.

The Sub-Fund will not use total return swaps.

All derivatives usage will be consistent with the terms in "More about Derivatives and Efficient Portiolio
Marnagement”.

For the purpose of efficient portfolio management and hedging, the Sub-Fund may use the following
technique(s) (as a % of net assels).

» Securities lending: expected, =15%; max, =100%
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Main types of assets in scope are equities.

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

Management Process

The Investrment Manager selects investments by applying a 2-step approach; 1/ defining the efigible universe
after application of a first exclusion filter, as described in AXA IM's Sectorial Exclusion and ESG Standards
Policies, followed by a second ‘Best-in-Ciass’ filter, designed to eliminate the worst jssuers from the
investment universe on the basis of their extra financial rating calculated on the basis of the AXA IM
proprietary ESG rating methodology; 2/ a combination of macroeconomic sector and company specific
analysis which relies on a rigorous analysis of the companies’ business model, management quality, growth
prospects and risk/return profile, with a focus on medium to long-term benefits from companies that fill the
social, environmental and governance criteria and respect the principles defined in the United Nations Global
Compact Initiative.

Reference Currency USD.”

(v) Example of Article 9 Non-Thematic (e.g. AXA WF Framlington Europe Small Cap)

“Objective
To seek hoth long-term growth of your investment, in EUR, and a sustainable investment obijective, from an
actively managed listed equily, equily-related securities and derivatives portfolio_in line_with a socially
responsible investment (SRAI) approach.
Investment Strategy
The Sub-Fund is actively managed and references STOXX Europe Small 200 Total Heturn Net {the
“‘Benchmark”) for comparative purposes only. The Investment Manager has full discretion over the
composition of the portfolic of the Sub-Fund and can take exposure to companies not included in the
Benchmark. There are no restrictions on the extent to which the Sub-Fund’s portfolic and performance ma Y
deviate from the ones of the Benchmark. For the sake of clarity, the Benchmartk is a broad market index
which js not alianed with the sustainable investment objective of the Sub-Fund, but is used as a reference for
its financial objective.
The Sub-Fund seeks fo achieve its objective through investments in sustainable securities that have
implemented good practices in_terms of managing their environmental impacts, governance and social
ESE j ible i : ity ing into_account non-
financial criteria which consists of selecting best jssuers_in the investable universe based on their extra-
financial ratings with a focus on the Governance pillar {*G scores”). The ‘Best-in-Class’ selectivity approach,
which is bindingly applied at all times, consists in reducing by, at least, 20% the investment universe as
defined by the Benchmark, by excluding issuers based on their G scores, where applicable, to the excention
of bonds and other debt securities issued by public or quasi-public issuers, cash held on an ancillary basis
and Solidarity Assets.

For_illustrative purpose, only, the ESG criteria may be carbon footprint and/or water intensity for the
environmental aspect, health, safety and/or management of human resources and gender equality for the
secial aspect, remuneration poficy and/or global ethics for the governance aspect,

The scope of the eligible securities is reviewed every 6 months at the latest. as described in the transparency
code of the Sub-Fund available at hitps://www.axa-im.comy/fund-centre.

In addition, in the securities selection process, the Investment Manager bindingly applies at all times AXA
IM’s Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and undertying eligible
UCIs, _as descrbed in the documents available on the website: https.//www.axa-im.comy/responsible-

investing/sector-investment-quideslines.

The £5G analysis coverage rate within the portfolio is at least 90% of the net assets of the Sub-Fund. with
the exception of bonds and other debt securities issued by public or quasi-public issuers, cash held on an
ancillary basis. and Solidarity Assets. The ESG rating method _is described in the following link:
hitps://www axa-im.comy/responsible-investing/framework-and-scoring-methodology.

The ESG data used in the investment process are based on ESG methodologies which rely in part on third
parly 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 ctiteria heterogeneous. As such,
the different investment strategies that use ESG criteria and ESG reporting are difficult o compare with each

other. Strategies that incorporate £8G criteria and those that incorporate_sustainable development criteria

may use ESG data that appear similar but which should be distinguished because their calculation method
may be different.
The Sub-Fund invests essentially in equities of smail and medium capitalisation companies domiciled in

Europe, while ensuring sector diversification.

At all times the Sub-Fund invests at least two thirds of net assets in small cap comparnies and up to one third
of net assets in medium capitalisation companies fisted on European markets.

The Sub-Fund may invest less than 25% of net assels in money market instruments and up to 10% in bonds,
including convertible bonds.

The Sub-Fund may invest up to 10% of net assefs in UCITS and/or UCls.

Derivatives and Techniques

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

The Sub-Fund does not use lotal return swaps.
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All derivatives usage will be consistent with the terms in “More about Derivatives and Efficient Portfolio
Management’.

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

¢ securities lending: expected, #20%; max, 100%

Main types of assets in scope are bonds and equifies.

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

Management Proces

The Investment Manager selects investments by applying a_2-step approach: 1/ defining the eligible universe
after application of a first exclysion filter. as described in AXA IM's Sectorial Exclusion and ESG Standards
Policies, followed by a second ‘Best-in-Class’ filter, designed 1o eliminate the worst issuers from the
investment universe on the basis of their exira financial rating calculated on the basis of the AXA IM
propristary ESG_rating methodolegy: 2/ using a strategy that combines macro-economic, sector and
company specific analysis that relies on a rigorous analysis of the comparnies’ business model, management
quality, growth prospects and risk/return profile.

Reference Currency EUR."

The Directors decided to proportionally reflect these sustainability-related disclosures in the KilDs of
the Sub-Funds.

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

li. Update of the section “Risks Descriptions” of the general part of the Prospectus and
insertion of sustainability risks scoring within the “Sub-Funds Descriptions” section

A sustainability risk means an environmental, social or governance event or condition that, if it occurs,
could cause an actual or a potential material negative impact on the value of the investment (the
“Sustainability Risk(s)").

The SFDR requires the financial market participants to disclose specific information regarding their
approaches to the integration of Sustainability Risks into their investment decisions. Relevant
Sustainability Risks identified by the investment fund managers for each of the products they manage
and the extent to which those Sustainability Risks might impact the performance of the financial product
should be disclosed in the Prospectus. The Prospectus should therefore be amended in order to reflect:

- the manner in which Sustainability Risks are integrated into the investment decisions; and

- the results of the assessment of the likely impacts of Sustainability Risks on the returns of the

Sub-Funds.

The assessment is adapted depending on the investment strategy and ESG score of each Sub-Fund
and relevant Sustainability Risks scoring should therefore be included in the description of each Sub-
Fund in the Prospectus.

The Directors have therefore decided to update the sub-section “General Risks” under section “Risks
Description” section of Prospectus to include a new “Sustainability Risks” as follows:
“Sustainabifity Risks
The SICAV uses an approach to Sustainability Risks that is derived from the deep infegration of ESG
(environment, social and gavernance) criteria in its research and investment processes. For all the Sub-Funds
within the SICAY and according to the investment strategy of each Sub-Fund, it has implemented a framework
to integrate Sustainability Risks in investment decisions based on sustainability factors which refies notably on:
s Sectorial or/and normative exclusions
»  Proprietary ESG scoring methodologies
Sectorial and normative exclusions In order to manage ESG and sustainability tail-risks, the SICAV has
implemented a series of exclusion-based policies. These policies are aimed at managing ESG and sustainability
tail-risks, with a focus on:
s £ Climate (coal and tar sands), Biodiversity (palm oil},
* 8: Health (Tobacco) and Human Rights (Controversial and White Phosphorus Weapons, UNGC
breach)
s G corruption (UNGC breach).
All Sub-Funds have implemented the following sectorial exclusions: Controversial Weapons, Soft Commodities,
Palm Oil and Climate Risks.
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Sub-Funds which have ESG characteristics or which have sustainable investment as their objective have
implemented additional ESG exclusions (Tobacco, White Phosphorus Weapons, severe violations of UNGC
principles, iow ESG quality).

All these exclusion poficies aim fo systematically address the most severe Sustainability Risks into the
investment decision-making process.

Proprietary ESG scoring AXA IM has implemented proprietary scoring methodologies to rate issuers on ESG
criteria {corporates, sovereigns, green bonds).

These methodologies are based on quantitative data from several data providers and have been obtained from
non-financial information published by issuers and sovereigns as well as internal and external research. The
data used in these methodologies include carbon emissions, water stress, health and safety at work, supply
chain labour standards, business ethics, corruption and instability.

The corporate scoring methodology relies on a three-pillar and six-factor frame of reference that covers the main
issties encountered by businesses in the E, S and G fields. The frame of reference draws on fundamental
principles, such as the United Nations Global Compact, the QECD Guidelines, the International Labour
Organisation conventions, and other infernational principles and conventions that guide companies’ activities in
the field of sustainable development and social responsibility. The analysis is based on the most material ESG
risks and opportunities previously identified for each sector and company, with 6 factors: Climate Change,
Resources and eco-systems, Human Capital, Social Refations, Business Ethics, Corporate Governance. The
final ESG score also incorporates the concept of industry-dependent factors and deliberately differentiates
between sectors, to overweight the most material factors for each industry. Materiality is not limited fo impacts
relaling to a company's operations, it also includes the impacts on exfernal stakeholders as well as the
underlying reputational risk arising from a poor grasp of major ESG issues.

In the corporate methedology, controversy scores are also used in order to make sure that the most material
risks are reflected in the final ESG score. To this end, the controversy scores are impacted o the final ESG
scores as penaffies.

These £5G scores provide a standardized and holistic view on the performance of issuers on ESG factors, and
enable to further incorporate ESG risks in the investment decision.

One of the main limitations of this approach is related to the limited availability of data relevant to assess
Sustainability Risks: such data is not yet systeratically disclosed by issuers, and when disclosed may follow
various methodologies. The investor should be aware that most of the ESG factors information is based on
historical data and that they may not reflect the future ESG performance or risks of the investments.

For more details on the approach of integration of Sustainability Risks in investment decisions and the
assessment of the likely impact of Sustainability Risks on each Sub-Fund's returns, please refer to the SFDR
section of www.axa-im.limportant-information.”

The Directors also decided to update the “Risks” sub-section within the “Sub-Funds Description” section
of the Prospectus to include the Sustainability Risks scoring of the Sub-Funds as follows:
“Sustainability Risks Given the Sub-Fund's Investment Strategy and risk profile, the likely impact of
the Suslainabiiity Risks on the Sub-Fund’s retumns is expected to be {low/ mediumn or highj”

The complete Sustainable Risk scoring table of the Sub-Funds is included in Appendix1.

This change takes effect immediately, i.e. at the date of the publication of the updated
prospectus.

{ lil. Sub-Funds renaming

In order to reflect the current level of ESG sensibifity in the name of the Sub-Funds which already
integrate significantly engaging ESG approaches, the Directors have decided to rename the followings
Sub-Funds:

- AXA WF Framiington Sustainable Eurozone;
- AXA WF Framiington Sustainable Europe;
- AXA WF Euro Buy and Maintain Sustainable Credit.

The above-mentioned Sub-Funds’ renames have no impact on the investment policy of the Sub-Funds.

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

In order to align the names of the Sub-Funds with their new investment policy which will be reshaped, as
described in section IV. below, the Directors have decided to rename the followings Sub-Funds:

- AXA WF Framlington Wemen-Empowerment-Social Progress;
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- AXA WF Euro Sustainable Bonds-SRi.

These changes will take effect on 10 April 2021, i.e. one month after the date of the present
Notice.

IV. Sub-Funds reshaping

Pursuant to the SFDR and the Applicable Requirements, the Directors decided to introduce or
increase the integration of sustainability factors in some Sub-Funds (the "Reshaped Sub-Funds”) and
to reshape the “Investment Objective and Strategy” of those Sub-Funds to increase and/or widen their
sensibility to ESG approaches.

As a result of the reshaping, the below Reshaped Sub-Funds are considered as SFDR Article 8
Product (regardiess of whether they were previously considered as Article 6, Article 8 or Article 9). The
Reshaped Sub-Funds are:

- AXA WF Framiington Euro Opportunities;

- AXA WF Framiington Europe Small Cap;

- AXA'WF Framiington Evolving Trends;

- AXA WF Framiington Women-Empowerment-Social Progress;

- AXA WF Euro Sustainable Bonds-SR;

- AXA WF Euro Sustainable Credit;

- AXA WF Global Sustainable Aggregate;

- AXA WF Global Factors - Sustainable Equity;

- AXA WF Global Green Bonds.

The applied changes are described below:
0] AXA WF Framlington Euro Opporiunities

The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
objective.

As a consequence, the sections “Investment Objective and Strategy” and "Management Process” of
the appendix of the Sub-Fund have been amended following the Article 8 Non-Thematic example
provided above with a focus on the Environment pillar (*E score”).

(iiy AXA WF Framlington Europe Small Cap

The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
objective.

As a consequence, the sections “Investment Objective and Strategy” and “Management Process” of
the appendix of the Sub-Fund have been amended following the Article 9 Non-Thematic example
provided above with a focus on the Governance pillar ("G scores”).

{iii) AXA WF Framlington Evalving Trends
The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the investment policy 1o add a significantly engaging ESG approach in line with such
objective.
As a conseguence, the sections “Investment Objective and Strategy” and “Management Process™ of

the appendix of the Sub-Fund have been amended following the Article @ Thematic example provided
above with a focus on the Environment pillar {*E score”).
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{iv) AXA WF Framlington Social Progress (previously named AXA WF Framlington
Women Empowerment)

The Directors have decided to amend this Sub-Fund to change the new sustainable investment objective
(from gender diversity and leveraging on the increasingly important economic role of women to social
progress) and reshape the investment policy according to the new sustainable investment objective.

As a consequence, the following sections of the appendix of the Sub-Fund have been amended as
follows:

The new section “Investment Objective and Strategy” will read as follows:
“Objective
To seek both long-term growth of your investment, in USD, and a sustainable investment objective, from
an actively managed listed equity and equity-related securmes pon‘faho throughy b_v_ salec:tmg compames
that create financial and societal value by fostering
important-economie-role-ef-wemensocial progress.
Investment Strategy
The Sub-Fund is actively managed in order to capture opportunities in the equity market, by mainly
Investing at least 20% of its net assels in equities of companies that are part of the MSCI AC World Total
Return benchmark index (the “Benchmark”) universe. As part of the investment process, the Investment
Manager has broad discretion over the composition of the Sub-Fund'’s portfolio and can take, based on
fts investment convictions, large overweight or underweight positions on the countries, sectors or
companies compared to the Benchmark's composition and/or take exposure to companres countries or
sectors not included in the Benchmark

Thus, the deviation from the Benchmark is likely to be
significant. For the sake of clarity, the Benchmark is a broad market index which is not aligned with the

susta.'nable rnvestment oblect;ve of z‘he Sub-Fund but rs used as a reference for its frnancpal ob,uect:ve

The Sub Fund seeks to del.'ver both a ftnanc;a! rerurn and a Dosmve and measurable impact on society,
and more specifically_social issues. The Sub-Fund mainly invests in wotldwide listed equities which
address the United Nations_Sustainable Development Goals (SDGs) in their social dirmension. The
following SDGs have a direct social dimension: alleviating poverty and access to essential products and
services (SDG 1), access to safe and nutritious food (SDG 2}, the promotion of health, safety and well-
being (SDG 3), the promotion of education and labour upskilling (SDG 4), the attainment of gender
equality (SDG _5). access fo safe water and sanitation (SDG 6). access fo modemn and affordable
electricity (SDG 7), the promotion of inclusive economic growth and decent work for all (SDG 8). the

promotion of an industrialization inclusive_of small businesses and fostering innovation (SDG 9), th

reduction of social inequalities (SDG 10}, the making of safe, resilient and affordable human setﬂements
(SDG 11) and the promotion of peace and justice and the fight against all forms of organized crime {SDG
16). Specifically, the Fund aims to targel the arsas of social progress highliahted by those SDGs such
as:_housing and essential infrastructure, financial and technology inclusion, healthcare solutions. well-
being and safety. education and entrepreneurship.

The Sub-Fund aims to support on the long run the SDGs estabiished by the United Nations with a focus
on the social themes, Thus, the Sub-Fund applies AXA IM’s Impact approach for listed assets available
on_htfps.fwww. axa-im.comy/responsible-investing/impact-investing/listed-assets, according to which the
Investment Manager applies an impact approach in the securities selection process. which considers five
key pillars: intentionality (securities targeting a specific positive environmental or_social oulcome).
materfalily (investments in companies where the positive outcomes are of material sianificance to the
bensficiaries, the company, or to both), additionality {dacisions are judged on the likely ability fo resolve
unmet environmental _or _social needs), negative consideration (company’s corporate practices or
products and services may. significantly undermine the positive impact it is generating elsewhere) and
measurability (clear methodology and commitment to measuring and reporting the social performance of
investments). The Sub-Fund bindingly commits to have at all times at least 70% of assets invested in
companies which have bsen assessed internally_through the above-mentioned impact assessment
approach,

The Sub-Fund adopts a soc:aily respons.'ble rnvestment appmash—by——app%:g—ﬂawgest-m-alass

SM&H&!—G@%M?@&(ESG)S&@C#WW aD.Droach rakma rnro account non- ﬂnanc:af cnterra m—#he
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whrch cons:sts of selectma best issuers in the mvestable universe based or the;r contrrbur.'on fo the
socially-focused_United Nations Sustainable Development Goals (“social UN SDGs"). The selectivity
approach consists in reducing by. af least 20% the investment universe js-sensegquentlyredused-and

defined-accerding-to—£56G-ertera—thedescribed abeve, using a combination of external and internal

S0Gs alianment data.
The scope of the eligible £8G securities beingis reviewed every 6 months at the latest, as described in

the transparency code of the Sub Fund avaf.'ab/e at hrtps Awvww. axa- fm com/fund—centre

bmdmg/y apphes at all trmes #heAXA IM S Sectonal Exclusmn

and ESG Standards in—the-securitios—seloctionprocessPolicies with the exception of derivatives and
underlying eligible UCIs,_as described in the documents available on the website: hitps:/www, axa-
irn.comvresponsible-investing/sector-investment-quidelines.

The ESG analysis coverage rafe within the portfolio is at least 90% of the net assets of the Sub-Fund
with the exception of cash held on an anciiiary basis and Solidarity Assets. The ESG rating method is

described in the following link. httos//www.axa-im.com/responsible-investing/framework-and-scoring-
methodology.
The ESG data used in_the investment process are based on ESG methodologies which rely in part on

third party data, and in some cases are internally developed. They are subjective and may change over
time. Despite several inifiatives, the Jack of harmonised definitions can make ESG criteria
heterogeneous. As such, the different investment strategies thaf use ESG criteria and ESG reperting are
difficult to compare with each other. Strafegies that incorporate £ESG criteria and those that incorporate
sustainable developmemt criteriza may use ESG data that appear similar but which should be
distinquished because their calculation method may be different.

Investments may include companies of any sector and market capitalisation.

The Sub-Fund may invest up fo 30% of net assets in money market instruments_and up to 5% of nef
assets in Chinese A Shares listed in the Shanghai Hong-Kong Stock Connect.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCIs.

{(.y

The new section "Management Process” will read as follows:

“Management Process

The Investment desisions-arc-based-erManager selects investments by applying a 2-step approach: 1/
defining the eligible universe after application of a first exclusion filter, as_described in AXA IM's Sectorial
Exclusion and ESG Standards Policies, followed by a second Best-in-Class’ filter on SDGs indicators; 2/
using a combination of macro-economic, sector and company specific analysis—He-securities-selecton
process that relies on a rigorous analysis of the companies’ business model, management quality, growth
prospects and risk/retumn profile, with a focus on medium to long-term benefits from the companies which
dernonstrate a strong commilrent to promote wemen-eadership-social progress. The process also refies
on responsible invastments filters and analysis as well as impact appraisal, monitoring and measurement to
verify and demonstrate that the desired outcome could be aftained.”

The new section "Risks Factors” will read as follows:
“Risk Factors
The Sub-Fund is subject to the risks described in "General Risks", as well as fo the following specific risks
{described in "Specific Risks”):
s Ermerging markets » ESG
+ Giobal investments o impact investments”

* Investments in smail
andfor micro capitalisation
universe

s [nvestments in specific
sectors or asset classes

In order to achieve the amended investment objective, AXA Investment Managers Paris has also been
appointed as investment advisor of this Sub-Fund.

(v) AWF Euro Sustainable Bonds (previously named Euro Bonds SRI)

11
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The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the invesiment policy to add a significantly engaging ESG approach in line with such
cbjective.

As a consequence, the “Investment Cbjective and Strategy” and “Management Process” sections of
the appendix of the Sub-Fund have been amended following the Article 9 Non-Thematic example
provided above with a basis on the extra-financial ratings (“ESG scores”).

{vi) AWF Euro Sustainable Credit

The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
obiective.

As a consequence, the “Investment Objective and Strategy” and “Management Process” sections of
the appendix of the Sub-Fund have been amended following the Article 8 Non-Thematic example
provided above with a basis on the extra-financial ratings (*ESG scores”}.

{vii} AXA WF Giobal Sustainable Aggregate

The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment objective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
objective.

As a consequence, the following sections cf the appendix of the Sub-Fund have been amended as
follows;

The new section “Investment Objective and Strategy” will read as follows:
“Objective
Te seek both income and growth of your investment, in EUR,_and a sustainable investment gbjective,
from an act.'vely managed bond portfofro, in Irne vwrh a socrally respons:ble mvestment a.oproach mves#ed

In vestment Strategy
The Sub-Fund seeks fo achieve its objective through investments in sustainable securities that have
implemented good practices in ferms of managing their environmental impagts, governance and social
("“ESG’) practices, by using a socially responsible investment ‘selectivity” approach taking into account
non-financial_criteria which consists of selecting best issuers in the investable umverse based on their
extra-financial ratings ("ESG scores”). The ‘Best-in-Class’ selectivi

at all times, consists in reducing by, at least, 20% the_investment universe as defined by Bloomberg

Barclays Global Agaregate QECD Currencigs benchmark index (the “Benchmark”), by excluding issuers

based on their ESG scores, where applicable,_to the excegtron of bonds and other debt secunrtes rssued

For illustrative purpose only, the ESG criferia may be carbon footprint and/or water intensity for the

emvironmental aspect, health, safety and/or management of human resources and gender equality for
the social aspect, remuneration policy and/or global ethics for the governance aspect.

The scope of the eligible securitios is reviewed every 6 months atl the latest, as described in the
Iransparency code of the Sub-Fund available at https.//fwww.axa-im.com/fund-centra.

In addition, in the securities selection process, the Investment Manager bindingly applies at all tirnes AXA
IM's Sectorial Exclusion and ESG Standards Policies with the exception of derivatives and underlving
eligible _UCIs, as described in _the documents available on the website: hfins.//www.axa-
im.com/responsible-investing/secltor-investment-quidelines.

The ESG analysis coverage rate within the porifolio is at least 90% of the net assets of the Sub-Fund.
with the exception of bonds and other debt securities issued by public or guasi-public issuers, cash held
on an anciflary basis, and Solidarity Assets. The £5G rating method is described in the following link:

12
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htips.//www.axa-im.comvresponsible-investing/framewoerk-and-scoring-methodology.
The ESG data used in the investment process are based on ESG methodoiogies which rely in part on

third parly 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
hetercgeneous. As such, the different investment strategies that use ESG criteria and ESG reporting are

difficulf to compare with each other, Strafegies that incorporate ESG criferia and those that incorporate
sustainable development criteria_may use ESG data that appear similar but which should be
distrngu:shed because their calculaﬂon merhod maz be different.

The Sub Fund is act:vely managed in reference ro the Benchmark in order to capture opportunities in the
bonds market. The Sub-Fund invests in fixed and floating rate debt securities issued by OECD
governments and Investment Grade companies or public institutions, and that are denominated in any
frealy convertible currencies and are patt of the components of the Benchmark by at ieast 50% of its net
assets. Depending on its investment convictions and affer comprehensive macroeconomic and
microeconomic analysis of the market, the Investment Manager can take more active positioning in terms
of duration, geographical allocation and/or sector or issuer selection compared to the Benchmark. Thus,
the deviation from the Benchmark is expected to be significant. However, in certain market conditions
(high credit market volatility, turmoil...), the Sub-Fund's positioning on the above indicators may be close
to the Benchmark. For the sake of clarity, the Benchmark is a broad market index which is not aligned

with the suslainable investment objective of the Sub-Fund but is used as a reference for its financial
objective.
The Sub-Fund also invests in mortgage and asset backed securities from issuers anywhere in the world.

()

The new section "Management Process” will read as follows:

“Management Process

The Investment Manager selects investments by applying a 2-step approach: 1/ defining the eligible

universe after application of a first exclusion filter. as described in AXA IM's Sectorial Exclusion and ESG

Standards Policies, followed by a second Best-in-Class’ filter, designed to eliminate the wors!t issuers from

the investment universe on the basis of their exira financial rating caiculated on the basis of the AXA IM

proprietary ESG rating methodology; 2/ selecting investments based on a number of factors, including

macro- and microeconomic analysis and credit analysis of issuers and —Fthe investment
management _of & the Inferest Rate Sensitivity, the yield curve

positioning and the exposure lo different geographical areas”

(viii) AXA WF Global Factors - Sustainable Equity

The Directors have decided to amend this Sub-Fund 1o introduce a new sustainable investment objective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
objective.

As a consequence, the following sections of the appendix of the Sub-Fund have been amended as
follows:

The new section “Investment Objective and Strategy” will read as follows;
“Objective
To seek to achieve long-term growth above that of yeur-invesiment-a-USD-and-to-outperform-the MSCI
World Total Return Net Index (the “Benchmark’), with-a lower level-of-total-risk—{volatilit} and a
suslainable investment objective that seeks significantly improved sustainability—ebaractoristies ESG
metrics and lower carbon intensity than eomparede the Benchmark, by using a socially responsible
investment approact.
Investment Stralegy
The Sub-Fund is actively managed in reference fo the Benchmark and seeks to achieve its financial goal
by primarily investing in a well-diversified basket of equity securflies of issuers that comprise the
Benchmark. The investment universe of the Sub-Fund rmay extend to equily securities listed in countries
of the Benchmark that are not constituents of the Benchmark. ¥rom-the-countrios-of-the-Berchmark:
The Investment Manager may take, based on its investment convictions, overweight or underweight
positions compared fo the Benchmark, meaning that deviation from the Benchmark is likely to be
significant. However, in certain market conditions, the Sub-Fund's performance may be close fo the
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Benchmark. This could occur, for example, when share performances are closely aligned fo earnings
growth, there is a low level of macroeconomic risk and the performance of the squity market aligns
closely with the performance of the low voiatility and quality factors targeted by the Investment Manager.
For the sake of clarity, the Sub-Fund’s Benchmark is a broad market index that has neither an explicit
investment nor sustainability objective, but is used to measure the success of the Sub-Fund’s investment
and sustainability objectives.

The Investment Manager uses proprietary guantitative models that incorporate both financial and non-
financial dafa to select securities for the Sub-Fund. The Investment Manager's approach to porifolio
construction fs largely systematic, and an optimiser is_used io structure_the portfolic in a way that is
intended to meet the investment objective. The optimiser is designed to consider each stock’s factor
exposure alongside its ESG rating and carbon footprint {measured in COZ Tonnes/Million § revenue).
The Investment Manager applies an ESG ‘rating upgrade” approach, which requires the ESG rating of
the Sub-Fund to be higher than the rating of the investment universe after omitting the worst 20% of the
rated securities, excluding liquid assefs held on an ancillary basis and Solidarity Assets.

This process filts the porifolio toward stocks with higher ESG scores and lower carbon intensity while
maintaining the desired factor exposure. The decision to hold, buy or sell a security is based on both

financial and non-financial data. The ESG approach in place for the Sub-Fund is described in detail in

In addition, in the securities selection process, the Investment Manager bindingly applies at all times AXA
IM’s Sectorial Exclusion and ESG Standards Policies, with the exception of derivalives and underlving
eligible  UCls, as described in the documents available on the website: hitps.//www.axa-
im.com/responsible-investing/sector-investment-quidelines.

The £SG analysis coverage rate within the portfolio is at least 90% of the net assets of the Sub-Fund,
except for cash held on an ancillary basis and Solidarity Assets. The ESG rating method is described in
the following iink: hitps://www.axa-im.com/responsible-investing/framework-and-scoring-methodology.
The ESG data used in the investment process are based on ESG methodologies which rely in part on
third party data, and in some cases are internaily developed. They are subjective and may change over
lime. Despite several initiatives, the lack of harmonised definitions can make ESG criteria
heterogeneous. As such, the different investment strategies that use ESG criteria and ESG reporting are
difficult to compare with each other, Strategies that incorporate ESG criferia.and those that incorporate
susiainable development criteria_may use ESG data tha! appear similar _but which should be

Specifically, the Sub-Fund invests in equities and equity-refated securities of companies of any
capitalisation, with a minimum of investment of 51% of net assets in equities, at all times.

()

The new section “Management Process” will read as follows:

“Management Process

In selecting individual securities, the Investment Manager uses a proprietary quantitative process designed
to identify fundarnental drivers of risk and return_while seeldng to significantly imprave the Sub-Fund's ESG
profile compared fo that of the Benchmark”

AXA WF Global Green Bonds

The Directors have decided to amend this Sub-Fund to introduce a new sustainable investment cbjective
and reshape the investment policy to add a significantly engaging ESG approach in line with such
objective.
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As a consequence, the following sections of the appendix of the Sub-Fund have been amended as
follows:

The new section “Investment Objective and Strategy” will read as follows:
Objective
To seek both income and growth of your investment, in EUR, and a sustainable investment objective, from

an actively managed bonds portfolio contributing to financing of the energy and ecology transition and
demonsirating a positive environmenial impact.

Investment Strategy

The Sub-Fund is actively managed in reference to the BofA Merrill Lynch Green Bond Hedged Euro
benchmark index (the “Benchmark’) in order to capture opportunities in the investment grade government,
institutions - such as supranational, agencies and quasi-government — and corporate bonds markets. The
Sub-Fund invests at minimum one third of its net assets in the components of the Benchmark. Depending
on its investment convictions and after comprehensive macrogconomic and microeconomic analysis of the
market, the Investment Manager can lake more aclive positioning in terms of duration (duration measures
in numbers of years, the portfolio’s sensitivily to interest rate variations), geographical allocation and/or
sector or issuer selection compared fo the Benchmark. Thus, the deviation from the Benchmark is expected
ic be significant. However, in cerfain market conditions (high credit market volatility, turmoil...), the Sub-
Fund's positioning on the above indicators may be close to the Benchmark. The Benchmark is aligned with
the sustainable investment objective of the Sub-Fund, as it tracks the performance of securities issued for
gqualified “green” purposes which must have a clearly designafed use of proceeds solely applied toward
Drofects or acfivities that promote climate change mitigation or adaptation or other environmental
sustfainability purposes as outlined by the ICMA_ Green Bond Principles. The methodoloay used for the
calculation of the index is available on: hitos.//'www.theice.corn/publicdocs/Green_Bond index. pdf

The Sub-Fund invests in a diversified portfolio of fixed and floating rafe transferable debt securities issued
by Investment Grade governments, public institutions or corporations anywhere in the world, and that are
denominated in any freely convertible currencies.

The Sub-Fund invests mairly minimum 75% of its net assets in bonds financing environmental projects
{@Green bBonds).

The Sub-Fund adopts a green and social impact investing approach that aims to support on the long run
the Sustainable Development Goals (SDGs) established by the United Nations with a focus on_the
environmental themes (green buildings, low carben transport, smart energy solutions, sustainable
ecosystem efc.) and involves purchasing bonds where the proceeds are earmarked for projects which
support a low carbon economy or the basic needs of underserved populations and communities, by
financing initiatives such as renewable enerqy, pollution prevention, access to healthcare, affordable

housing and women empowerment.

In the securities selection process, the Investment Manager applies a proprietary green, social and
sustainability bonds assessment framework,__mainly _based on the ICMA Green and Social Bond

Principles ("GSBF”) and the Climate Bonds Initiative (“CBI”) guidelines. The Investment Manager
employs a rigorous internal green, social and sustainability bond selection process by filtering out bonds

which are not in line with our internal green, social and sustainability bonds requirements.

AXA IM's green bond framework is composed of four pillars: 1/ the environmental, social and governance
{ESG) quality of the issuer {a firm needs to demonstrate minimum ESG commitments, to ensure that

corporations properly deal with environmental and social risks in the projecis financed and that the green
projects being financed are strategic activities); 2/ the use of proceeds of a green or social bond should
reflect the issuer’s offorfs fowards improving the environment and society and its overall sustainability
strateqy, full transparency reqarding the projects financed and tracking the proceeds being essential; 3/

management of proceeds {an issuer must have sufficient guarantees in place to ensure the proceeds of
the bond will effectively finance the eligible projects). 4/ ESG impact (particular attention is paid fo impact

reporting. where both qualitative and quantiiative indicalors are expected, allowing fo demonstrate the
positive impact of a bond on the environment and sociely).

The ESG analysis coverage rate within the portfolio is_at least 90% of the net assets of the Sub-Fund,
with the exception of bonds and other debt securities issued by public or quasi-public issuers, cash held

on _an ancillary basis, and Solidarity Assets, The ESG rating method is described in the following link:

hitps./fwww.axa-im.com/responsible-investing/framework-and-scoring-methodology.
in addition, in the securities selection process, the investment Manager bindingly applies at all times AXA

IM's Sectorial Exclusion and £ESG Standards Policies with the exception of derivatives and underlying
eligible UCls, as described in _ the documents available on the website: hips:/www.gxa-
im.comy/responsible-investing/sector-investment-quidelines,

The ESG data used in the investment process are based on ESG methodologies which rely in part on
third party data, and in some cases are internally developed. They are subjective and may change over
time. Despite several initiatives, the lack of harmonised definitions can make ESG _criteria

heterogeneous. As such, the different investment strategies that use ESG criteria and ESG reporting are
difficult to compare with each other. Strategies that incorporate ESG criteria and those that incorporate
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sustainable development criteria _may use ESG data that_appear similar but which should be
distinquished because their calculation method may be different.

Specifically, the Sub-Fund invests at least two thirds of net assets in fixed income securities, including
asset-backed securities representing less than 20% of net assets, from issuers anywhere in the world.
These securities are mainly rated Investment Grade (direct or indirect exposure through units of UCIHTS
andfor other UCIs within the limit set out below).

-

The new section "Management Process” will read as follows:
‘Management Process
The {investment mManager selects investments based on a 2:step approach: 1/ defining the eligible
universe after application of a green and social impact filter, and 2/ using.a number of factors, including
macro- and microeconomic analysis and credit analysis of issuers. The ilnvestment maManager also
manages the Interest Rate Sensitivity, the yield curve posifioning and the exposure to different
geographical areas.”

For the avoidance of doubt, the risk profile of the Reshaped Sub-Funds is not modified.

These changes will take effect on 10 April 2021, i.e. one month after the date of the present
Notice.

Shareholders whe do not agree with such changes may request the redemption of their shares
free of charge until 10 April 2021.

V. Update of the sub-section “The Board of Directors” under section “The SICAV” of the
general part of the Prospectus

The Directors decided to update the sub-section “The Board of Directors” under section “The SICAV”
of the general part of the Prospectus in order to reflect the resignation of M. Paul Flavier as of 14
October 2020 and the appointment of M. Matthieu Tonneau as of 6 January 2021.

This change takes effect immediately, i.e. at the date of the publication of the updated
prospectus.

VL. Update of the sub-section “The Board of Directors” under section “The Management
Company” of the general part of the Prospectus

The Directors decided to update the sub-section “The Board of Directors” under section “The
Management Company” of the general part of the Prospectus in order to reflect the resignation of M.
Laurent Jaumotte as of 15 October 2020 and the appointment of Mrs. Beatriz Barros de Lis Tubbe as
of 22 December 2020.

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

Vil. Update of the “Terms with Specific Meaning” section

The Directors decided to add to the Glossary of the Prospectus the following definitions of:

“Solidarity Assets Securities issued by companies undertaking solidarity projects with a strong
social and/or environmental ulility such as support to people living in difficult circumstances, fight
against exclusion and inequalities, preservation and development of the social link, maintenance
and strengthening of territorial cohesion, contribution to sustainable developrent, etc.”

“Sustainable Investment An investment in an economic activity that contributes to an
environmental objective, as measured, for example, by key resource efficiency indicators on the
use of energy, renewable energy, raw materials, water and land, on the production of waste, and
greenhouse gas emissions, or on its impact on biodiversity and the circular economy, or an
investment in an economic activify that contributes to a social objective, in particular an
investment that contributes to tackling inequalily or that fosters social cohesion, social integration
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and labour relations, or an investment in human capital or economically or socially
disadvantaged communities, provided that such investments do not significantly harm any of
those objectives and that the investee companies follow good governance practices, in particular
with respect to sound management structures, employee relations, remuneration of staff and lax
compliance.”

“Sustainability Risk means an environmenial, social or governance event or condition that, if it
occurs, could cause an actual or a potential material negative impact on the value of the
investment.”

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

| VII. Removal of liquidated Sub-Fund

The Directors decided to remove all mentions of the following Sub-Funds from the revised Prospectus:

- AXA World Funds - Framlington Asia Select Income pursuant to its liquidation on 18 December
2020, and

- AXA World Funds — China Domestic Growth Equity pursuant to its liguidation on 5 March 2021.

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

| IX. The Board hereby resolves to amend the share class table

The Directors decided to amend and complete the share class table as follows:

- Notes for share class G: The Share Class will be closed to subscriptions the day after the
threshold of 100 million™ in all the G Share Class currencies is reached or exceeded at the
Sub-Fund's tevel. The Company also reserves the right to close subscriptions before the
threshold of 100 millien*® 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;
(i) AXA World Funds — US High Yield Bonds Low Carbon is set at 300 million.

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

| X. Miscellaneous

The Directors decided to implement a limited number of other clerical changes, amendments,
clarifications, caorrections, 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 Sicav.

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 320, 1000 Brussels. The prospectus taking into account
the changes menticned here above, the Key Investor Information Documents, the articles of
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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 shareholders 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) |.td., Paradeplatz 8, 8001 Zurich

The articles of incorporation, the prospectus, the Key Investor information Documents as well as the
annual and semi-annual reports can be obtained free of charge from the Swiss representative.

Yours faithfuily,

The Board of Directors
AXA World Funds
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Appendix 1

Sustainability Risks scoring

“Sub-Fund name -

" Sustainability Risk scoring -~

AXA WF Asian High Yield Bonds

High
AXA WF Asian Short Duration Bonds Megdéum
AXA WF China Short Duration Bonds Medium
AXA WF Chorus Equity Market Neutral Medium
AXA WF Chorus Mutti Strateqy Medium
AXA WF Chorus Systematic Macro Medium
AXA WF Detensive Optimal Income Low
AXA WF Emerging Markets Euro Denominated Bonds Medium
AXA WF Emerging Markets Short Duration Bonds Medium
AXA WF Emerging Markets Bonds Total Return Medium
AXA WF Euro 5-7 Medium
AXAWF Euro 7-10 Medium
AXAWEF Euro 10+ LT Low
AXA WF Euro Bonds Medium
AXA WF Euro Buy and Maintain Sustainable Credit Low
(previously named AXA WF Euro Buy and Maintain
Credit)
AXA WF Euro Credit Plus Low
AXA WF Euro Credit Short Duration Medium
AXA WF Euro Credit Total Beturn Medium
AXA WF Euro Government Bonds Medium
AXA WF Euro Inflation Bonds Medium
AXA WF Euro Aggregate Short Duration Medium
AXA WF Euro Sustainable Bonds (previously named Low
AXA WF Euro Bonds SRI)
AXA WF Eurg Sustainable Credit Low
AXA WF European High Yield Bonds Medium
AXA WF Framlington All China Evolving Trends Medium
AXA WF Framlington American Growth Medium
AXA WF Framlington Clean Economy Low
AXA WF Framlington Digital Economy Medium
AXA WF Framiington Emerging Markets Medium
AXA WF Framlington Euro Opportunities Low
AXA WF Framiington Europe ex-UK MicroCap Medium
AXA WF Framlington Europe Microcap Medium
AXA WF Framlington Europe Opportunities Low
AXA WF Framiington Europe Real Estate Securities Medium
AXA WF Framiington Europe Small Cap Low
AXA WF Framiington Eurczone Rl Low
AXA WF Framiington Evolving Trends Low
AXA WF Framiington Fintech Medium
AXA WF Framlingion Global Convertibles Medium
AXA WF Framlington Global Real Estate Securities Low
AXA WF Framlington Human Capital Low
AXA WF Framiington ltaly Medium
AXA WF Framlington Longevity Economy Medium
AXA WF Framlington Global Small Cap Low
AXA WF Framlington Robotech Medium
AXA WF Framlington Social Progress {previously named | Low
AXA WF Framlington Women Empowerment)
AXA WF Framlington Sustainable Europe (previously Low
named AXA WF Framlington Europe)
AXA WF Framlington Sustainable Eurozone (previously | Low
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named AXA WF Framlington Eurozone)

AXA WF Framlingion Switzerland Medium
AXA WF Framlingion Talents Global Medium
AXA WF Framlingion UK Medium
AXA WF Global Buy and Maintain Credit Low
AXA WF Global Credit Bonds Medium
AXA WF Giobal Emerging Markets Bonds Medium
AXA WF Global Factors -Sustainable Equity Low
AXA WF Global Flexible Property Low
AXA WF Global Green Bonds Low
AXA WF Global High Yield Bonds Medium
AXA WF Global Income Generation Medium
AXA WF Giobal Inflation Bonds Medium
AXA WF Global inflation Bonds Redex Medium
AXA WF Global Inflation Short Duration Bonds Medium
AXA WF Giobal Optimal Income Medium
AXA WF Global Short Duration Bonds Medium
AXA WF Global Strategic Bonds Medium
AXA WF Global Sustainable Aggregate Low
AXA WF Multi Asset Optimal Impact Low
AXA WF Optimal Absolute Medium
AXA WF Optimal Income Low
AXA WF Selectiv' Infrastructure Low
AXA WF US Corporate Bonds Low
AXA WF US Credit Short Duration IG Medium
AXA WF US Dynamic High Yield Bonds Medium
AXA WF US Enhanced High Yield Bonds Medium
AXA WF US High Yield Bonds Medium
AXA WF US Short Duration High Yield Bonds Medium
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