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General Information

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

Board of Directors

Chairman
Mr Geoffroy Reiss, Chief Operating Officer Core Investments, AXA Investment Managers Paris, residing in France

Members
Mr Matthieu Tonneau, Chief Risk Officer, AXA Investment Managers Paris, residing in France

Mrs Anne-Laure Benneteau, Head of ALM and Financial Engineer, AXA France, residing in France

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

Mr Martin Burke, Head of Product Lifecycle, AXA Investment Managers Paris, residing in France

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

Management Company

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

Chairman

Mr Laurent Caillot, Global Chief Operating Officer, AXA Investment Managers Paris, residing in France
Members

Mrs Beatriz Barros de Lis Tubbe, Head of Client Group Americas of AXA Investment Managers, residing in United
States of America

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

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

Investment Managers

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

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

AXA Investment Managers UK Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

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

Investment Managers (continued)

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

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

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

AXA Investment Managers UK Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

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

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

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

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

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

Agent to carry out Securities Lending and Repurchase Agreements Activities
AXA Investment Managers GS Limited, 22 Bishopsgate London EC2N 4BQ, United Kingdom

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

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

Auditor

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

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

Information to Shareholders

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

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

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

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

Sub-Funds List

As at 31 December 2022, the SICAV consists of 79 active Sub-Funds, eligible for subscription:

Sub-Funds Currenc,

EQUITIES SUB-FUNDS:

AXA World Funds - ACT Biodiversity (note 1b) uUsD
AXA World Funds - ACT Clean Economy (note 1b) uUsD
AXA World Funds - ACT Eurozone Impact (note 1b) EUR
AXA World Funds - ACT Factors - Climate Equity Fund (note 1b) uUsD
AXA World Funds - ACT Human Capital (note 1b) EUR
AXA World Funds - ACT Plastic & Waste Transition Equity QI (note 1b) uUsD
AXA World Funds - ACT Social Progress (note 1b) uUsD
AXA World Funds - China Sustainable Growth (note 1b) usD
AXA World Funds - Framlington American Growth usbD
AXA World Funds - Framlington Digital Economy usb
AXA World Funds - Framlington Emerging Markets usb
AXA World Funds - Framlington Euro Selection EUR
AXA World Funds - Framlington Europe ex-UK MicroCap EUR
AXA World Funds - Framlington Europe Microcap EUR
AXA World Funds - Framlington Europe Opportunities EUR
AXA World Funds - Framlington Europe Real Estate Securities EUR
AXA World Funds - Framlington Europe Small Cap EUR
AXA World Funds - Framlington Evolving Trends usb
AXA World Funds - Framlington Global Real Estate Securities EUR
AXA World Funds - Framlington Longevity Economy usb
AXA World Funds - Framlington Robotech usb
AXA World Funds - Framlington Sustainable Europe EUR
AXA World Funds - Framlington Sustainable Eurozone EUR
AXA World Funds - Global Factors - Sustainable Equity usb
AXA World Funds - ltaly Equity (note 1b) EUR
AXA World Funds - Metaverse (note 1b) usb
AXA World Funds - Next Generation (note 1b) uUsD
AXA World Funds - Switzerland Equity (note 1b) CHF
AXA World Funds - UK Equity (note 1b) GBP
BONDS SUB-FUNDS:

AXA World Funds - ACT Dynamic Green Bonds (note 1b) UsD
AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b) usbD
AXA World Funds - ACT European High Yield Bonds Low Carbon (note 1b) EUR
AXA World Funds - ACT Green Bonds (note 1b) EUR
AXA World Funds - ACT Social Bonds (note 1b) EUR
AXA World Funds - ACT US Corporate Bonds Low Carbon uUsD
AXA World Funds - ACT US High Yield Bonds Low Carbon usb
AXA World Funds - Asian High Yield Bonds usbD
AXA World Funds - Asian Short Duration Bonds usb
AXA World Funds - China Sustainable Short Duration Bonds (note 1b) CNH
AXA World Funds - Euro 10 + LT EUR
AXA World Funds - Euro 7-10 EUR
AXA World Funds - Euro Bonds EUR
AXA World Funds - Euro Buy and Maintain Sustainable Credit EUR
AXA World Funds - Euro Credit Plus EUR
AXA World Funds - Euro Credit Short Duration EUR
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Foreign Distribution

Sub-Funds List (continued)

AXA World Funds

Sub-Funds Currenc,

BONDS SUB-FUNDS: (continued)

AXA World Funds - Euro Credit Total Return

AXA World Funds - Euro Government Bonds

AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Inflation Plus

AXA World Funds - Euro Short Duration Bonds

AXA World Funds - Euro Strategic Bonds

AXA World Funds - Euro Sustainable Bonds

AXA World Funds - Euro Sustainable Credit

AXA World Funds - Global Buy and Maintain Credit
AXA World Funds - Global Convertibles (note 1b)

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

AXA World Funds - Global Inflation Bonds

AXA World Funds - Global Inflation Bonds Redex

AXA World Funds - Global Inflation Short Duration Bonds
AXA World Funds - Global Short Duration Bonds

AXA World Funds - Global Strategic Bonds

AXA World Funds - Global Sustainable Aggregate

AXA World Funds - Global Sustainable Credit Bonds (note 1b)
AXA World Funds - US Credit Short Duration IG

AXA World Funds - US Dynamic High Yield Bonds

AXA World Funds - US Enhanced High Yield Bonds
AXA World Funds - US High Yield Bonds

AXA World Funds - US Short Duration High Yield Bonds
BALANCED SUB-FUNDS:

AXA World Funds - ACT Multi Asset Optimal Impact
AXA World Funds - Chorus Equity Market Neutral

AXA World Funds - Chorus Multi Strategy

AXA World Funds - Defensive Optimal Income

AXA World Funds - Dynamic Optimal Income (note 1b)
AXA World Funds - Global Flexible Property

AXA World Funds - Global Income Generation

AXA World Funds - Global Optimal Income

AXA World Funds - Optimal Income

AXA World Funds - Selectiv’ Infrastructure

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

EUR
usb
usb
EUR
usb
usD
EUR
EUR
EUR
EUR
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Austria

Some tasks of facilities agent are provided in Austria by AXA Investment Managers Deutschland GmbH, Thurn-
und-Taxis-Platz 6, 60313 Frankfurt am Main, Germany.

As at 31 December 2022, all Sub-Funds are registered in Austria apart from:

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Belgium

Some tasks of facilities agent are provided in Belgium by CACEIS Belgium SA, Avenue du Port 86 C b320, B-
1000 Bruxelles.

As at 31 December 2022, all Sub-Funds are registered in Belgium apart from:
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Chile

Some tasks of facilities agent are provided in Chile by Latin America Asset Management Advisors Ltda., Enrique
Foster Norte 0115, 5th Floor, Las Condes Santiago de Chile.

As at 31 December 2022, the following Sub-Funds are registered in Chile:

AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b)
AXA World Funds - ACT Human Capital (note 1b)

AXA World Funds - Euro 7-10

AXA World Funds - Euro Bonds

AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Credit Short Duration

AXA World Funds - Euro Government Bonds

AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Short Duration Bonds

AXA World Funds - Euro Strategic Bonds

AXA World Funds - Framlington Digital Economy

AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Euro Selection

AXA World Funds - Framlington Europe Opportunities
AXA World Funds - Framlington Europe Small Cap
AXA World Funds - Framlington Robotech

AXA World Funds - Framlington Sustainable Eurozone
AXA World Funds - Global Convertibles (note 1b)

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

AXA World Funds - Global Income Generation

AXA World Funds - Global Inflation Bonds

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

Foreign Distribution

Regarding the Distribution of the SICAV in Chile (continued)

AXA World Funds - Global Sustainable Aggregate
AXA World Funds - Italy Equity (note 1b)

AXA World Funds - Optimal Income

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

Regarding the Distribution of the SICAV in Denmark

Some tasks of facilities agent are provided in Denmark by AXA Investment Managers Deutschland GmbH, Thurn-
und-Taxis-Platz 6, 60313 Frankfurt am Main, Deutschland.

As at 31 December 2022, all Sub-Funds are registered in Denmark apart from:

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Finland

As at 31 December 2022, all Sub-Funds are registered in Finland apart from:

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in France

Some tasks of facilities agent are provided in France by BNP Paribas S.A., 16 boulevard des Italiens, 75009
Paris. As at 31 December 2022, all Sub-Funds are registered in France.

Regarding the Distribution of the SICAV in Germany

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

As at 31 December 2022, all Sub-Funds are registered in Germany apart from:

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

Foreign Distribution

Regarding the Distribution of the SICAV in Hong Kong

As at 31 December 2022, the following Sub-Funds are authorised by Securities and Futures Commission in
Hong Kong and are available to Hong Kong residents:

AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b)
AXA World Funds - Asian High Yield Bonds

AXA World Funds - Asian Short Duration Bonds

AXA World Funds - Framlington American Growth

AXA World Funds - Framlington Digital Economy

AXA World Funds - Framlington Emerging Markets

AXA World Funds - Framlington Euro Selection

AXA World Funds - Framlington Europe Real Estate Securities
AXA World Funds - Framlington Evolving Trends

AXA World Funds - Framlington Global Real Estate Securities
AXA World Funds - Framlington Longevity Economy

AXA World Funds - Global Convertibles (note 1b)

AXA World Funds - Global Factors - Sustainable Equity

AXA World Funds - Global High Yield Bonds

AXA World Funds - Global Inflation Bonds

AXA World Funds - Global Strategic Bonds

AXA World Funds - US High Yield Bonds

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

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

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

Regarding the Distribution of the SICAV in Iceland

As at 31 December 2022, the following Sub-Funds are registered in Iceland:

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

AXA World Funds - Global Factors - Sustainable Equity
AXA World Funds - Next Generation (note 1b)
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Ireland

Some tasks of facilities agent are provided in Ireland by AXA Funds Management S.A., 49, Avenue J.F. Kennedy,
L-1855 Luxembourg

As at 31 December 2022, the following Sub-Funds are registered in Ireland:

AXA World Funds - Global Short Duration Bonds
AXA World Funds - US Short Duration High Yield Bonds

Regarding the Distribution of the SICAV in Italy

The representative in Italy is AXA IM Paris - Sede Secondaria Italiana.
The correspondent banks in Italy are the following:

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

- Cacéis Bank, Italy Branch, 1-3, place Valhubert 75206 Parigi (Francia) and operational office in Piazza Cavour
2, 20121 Milan

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

- State Street Bank International GmbH, Succursale Italia, 10, Via Ferrante Aporti, 1-20125 Milan

- Société Générale S.p.A., 19, Via Santa Chiara, I-10122 Turin

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

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

As at 31 December 2022, all Sub-Funds are registered in Italy apart from:
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Korea

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

As at 31 December 2022, the following Sub-Funds are registered in Korea:

AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b)
AXA World Funds - Euro Credit Short Duration

AXA World Funds - Euro Sustainable Credit

AXA World Funds - Framlington American Growth

AXA World Funds - Framlington Emerging Markets

AXA World Funds - Framlington Europe Small Cap

AXA World Funds - Framlington Global Real Estate Securities

AXA World Funds - Framlington Sustainable Europe

AXA World Funds - Global Convertibles (note 1b)
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Korea (continued)

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

AXA World Funds - Global Inflation Bonds

AXA World Funds - Global Factors - Sustainable Equity
AXA World Funds - Global Strategic Bonds

AXA World Funds - Global Sustainable Aggregate

AXA World Funds - Optimal Income

AXA World Funds - US High Yield Bonds

Regarding the Distribution of the SICAV in Liechtenstein

Some tasks of facilities agent are provided in Liechtenstein by AXA Investment Managers Deutschland GmbH,
Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, Deutschland.

As at 31 December 2022, all Sub-Funds are registered in Liechtenstein apart from:

AXA World Funds - ACT Biodiversity (note 1b)

AXA World Funds - ACT Eurozone Impact (note 1b)
AXA World Funds - ACT Human Capital (note 1b)

AXA World Funds - ACT Multi Asset Optimal Impact
AXA World Funds - ACT Social Progress (note 1b)
AXA World Funds - ACT US Corporate Bonds Low Carbon
AXA World Funds - Chorus Equity Market Neutral

AXA World Funds - Defensive Optimal Income

AXA World Funds - Euro 10 + LT

AXA World Funds - Euro 7-10

AXA World Funds - Euro Bonds

AXA World Funds - Euro Buy and Maintain Sustainable Credit
AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Government Bonds

AXA World Funds - Euro Short Duration Bonds

AXA World Funds - Euro Strategic Bonds

AXA World Funds - Euro Sustainable Bonds

AXA World Funds - Euro Sustainable Credit

AXA World Funds - Framlington American Growth

AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Euro Selection

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

AXA World Funds - Framlington Europe Opportunities
AXA World Funds - Framlington Sustainable Europe
AXA World Funds - Framlington Sustainable Eurozone
AXA World Funds - Global Buy and Maintain Credit
AXA World Funds - Global Emerging Markets Bonds
AXA World Funds - Global Income Generation

AXA World Funds - Global Sustainable Aggregate
AXA World Funds - Metaverse (note 1b)

AXA World Funds - Optimal Income
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Liechtenstein (continued)

AXA World Funds - ACT Biodiversity (note 1b)

AXA World Funds - Selectiv’ Infrastructure

AXA World Funds - UK Equity (note 1b)

AXA World Funds - US Short Duration High Yield Bonds

Regarding the Distribution of the SICAV in the Netherlands

As at 31 December 2022, all Sub-Funds are registered in the Netherlands apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Norway

As at 31 December 2022, all Sub-Funds are registered in Norway, apart from :

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Portugal

As at 31 December 2022, all Sub-Funds are registered in Portugal, apart from:

AXA World Funds — ACT Dynamic Green Bonds (note 1b)

AXA World Funds — ACT Factors - Climate Equity Fund

AXA World Funds — ACT Social Bonds (note 1b)

AXA World Funds — Asian High Yield Bonds

AXA World Funds — China Sustainable Growth (note 1b)

AXA World Funds — China Sustainable Short Duration Bonds (note 1b)
AXA World Funds — Chorus Equity Market Neutral

AXA World Funds — Euro Buy and Maintain Sustainable Credit
AXA World Funds — Framlington Europe ex-UK MicroCap

AXA World Funds — Global Buy and Maintain Credit

AXA World Funds — Global Inflation Bonds Redex

AXA World Funds — Selectiv’ Infrastructure

Regarding the Distribution of the SICAV in Spain

As at 31 December 2022, all Sub-Funds are registered in Spain apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Singapore

The representative in Singapore is AXA Investment Managers Asia (Singapore) Ltd, 138 Market Street #10-01,
CapitaGreen, Singapore 048946.
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Regarding the Distribution of the SICAV in Singapore (continued)

As at 31 December 2022, all Sub-Funds are registered in Singapore apart from:

AXA World Funds — ACT Dynamic Green Bonds (note 1b)

AXA World Funds — ACT European High Yield Bonds Low Carbon (note 1b)
AXA World Funds — ACT Eurozone Impact (note 1b)

AXA World Funds — ACT Factors - Climate Equity Fund

AXA World Funds — ACT Multi Asset Optimal Impact

AXA World Funds — ACT Plastic & Waste Transition Equity QI (note 1b)
AXA World Funds — ACT Social Bonds (note 1b)

AXA World Funds — ACT US Corporate Bonds Low Carbon
AXA World Funds — Chorus Equity Market Neutral

AXA World Funds — Chorus Multi Strategy

AXA World Funds — Defensive Optimal Income

AXA World Funds — Dynamic Optimal Income (note 1b)

AXA World Funds — Euro 10 + LT

AXA World Funds — Euro 7-10

AXA World Funds — Euro Bonds

AXA World Funds — Euro Buy and Maintain Sustainable Credit
AXA World Funds — Euro Government Bonds

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Euro Inflation Plus

AXA World Funds — Euro Short Duration Bonds

AXA World Funds — Euro Strategic Bonds

AXA World Funds — Euro Sustainable Bonds

AXA World Funds — Euro Sustainable Credit

AXA World Funds — Framlington Euro Selection

AXA World Funds — Framlington Europe ex-UK MicroCap

AXA World Funds — Framlington Europe Microcap

AXA World Funds — Framlington Sustainable Eurozone

AXA World Funds — Global Buy and Maintain Credit

AXA World Funds — Global Convertibles (note 1b)

AXA World Funds — Global Sustainable Credit Bonds (note 1b)
AXA World Funds — Optimal Absolute (note 1b)

AXA World Funds — UK Equity (note 1b)

Regarding the Distribution of the SICAV in Sweden

Some tasks of facilities agent are provided in Sweden by AXA Investment Managers Deutschland GmbH, Thurn-
und-Taxis-Platz 6, 60313 Frankfurt am Main, Deutschland.

As at 31 December 2022, all Sub-Funds are registered in Sweden, apart from :
AXA World Funds — Framlington Europe ex-UK MicroCap
Regarding the Distribution of the SICAV in Switzerland
The Full Prospectus and the KIIDs as well as the Articles of Association of the SICAV, the annual and semi-
annual reports and the list of changes in the portfolios during the reference period can be obtained free of

charge at the registered office of the Swiss Representative in Zurich which is:
First Independent Fund Services S.A., Klausstrasse 33, 8008 Zurich.
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Regarding the Distribution of the SICAV in Switzerland (continued)

The Swiss Paying Agent is:
Credit Suisse Ltd, Paradeplatz 8, CH-8001 Zurich, Switzerland.
As at 31 December 2022, all Sub-Funds are registered in Switzerland, apart from:

AXA World Funds — Framlington Europe ex-UK MicroCap

Regarding the Distribution of the SICAV in Taiwan

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

As at 31 December 2022, the following Sub-Funds are registered in Taiwan:

AXA World Funds - ACT Clean Economy (note 1b)

AXA World Funds — Framlington Emerging Markets

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

AXA World Funds — Optimal Income

AXA World Funds — US High Yield Bonds

Regarding the Distribution of the SICAV in the United Kingdom

The facilities, marketing and sales agent in the United Kingdom is AXA Investment Managers UK Ltd., 22
Bishopsgate, London EC2N 4BQ United Kingdom.

As at 31 December 2022, all Sub-Funds are registered in the United Kingdom, apart from:

AXA World Funds - ACT Factors - Climate Equity Fund
AXA World Funds - Dynamic Optimal Income (note 1b)
AXA World Funds - Framlington Europe ex-UK MicroCap
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Dear Shareholders,

The Board of Directors of the Management Company is pleased to report on the progress of your SICAV for
2022.

2022 Global macro summary
Macroeconomic background

2022 was a historic year for all the wrong reasons. No sooner had the global economy started to recover from
the Covid shock, than the invasion of Russia by Ukraine dramatically changed the scenario and in particular the
outlook for inflation. Inflation skyrocketed as energy and wider commodity and food prices surged. As a result,
central banks were forced to accelerate monetary policy tightening by raising rates and reversing direction to
shrink balance sheets. Even if growth held up relatively well across 2022 as a whole, the outlook deteriorated
and the risk of recessions were mounting by the close of the year.

In the Eurozone, the invasion of Ukraine by Russia triggered sanctions and retaliatory measures particularly on
gas supply. Energy prices soared driving consumer prices to a high of 10.6% y/y in October, before retreating
a little to 9.2% before year-end. Economic activity held up well in H1, with quarterly expansion of 0.6% and
0.8% in Q1 and Q2, due in a large part to pent up demand post Covid. However, growth had started to soften
in H2, slowing to 0.3% in Q3 with a likelihood of outright contraction in Q4, which would leave annual growth
around 3.25% for the year as a whole. This pattern was echoed across the larger Eurozone economies, with
some variation earlier in the year reflecting the timing of COVID re-opening, particularly for Germany which
recorded a 0.8% quarterly rise in Q1, on an earlier re-opening, a softer Q2 of 0.1% and still resilient growth of
0.4% in Q3. Preliminary official estimates of German GDP growth in 2022 were 1.8%, implying around a 0.5%
contraction in Q4. The solid growth for the year as whole also underpinned a fall in unemployment from a high
of 8.3% in January to 6.5% by November. This combination of surging inflation, falling unemployment and solid,
if softening growth, drove the ECB to reverse its monetary policy accommodation, first by ending quantitative
easing (QE), then by following a shar pace of interest rate hikes (+250bps in 2022 to 2% in December) and
ending th year with a promise of further hikes and a planned shrinkage of the balance sheet for 2023. On the
political front, Emmanuel Macron was elected for a second mandate but lost his absolute majority in the
Assembly. In Italy, Georgia Meloni and her party Fratelli di Italia were elected and formed a coalition Government
with the Lega and Forza lItalia.

The UK was also impacted by the war in Ukraine and the surge in energy prices. Inflation surged reaching 9%
in April and peaking at 11.1% in October as utility bill increases fed through to the consumer. The rising cost-
of-living crisis began to weigh on economic activity in Q2, further slowing growth from a robust COVID rebound
pace at the close of 2021, to see quarterly expansion of 0.6% in Q1 and 0.1% in Q2. Growth contracted by
0.3% in Q3 — the number somewhat distorted by impact of the funeral of Queen Elizabeth Il. But further
contraction is expected in Q4, marking a recession that we expect to last into mid-2023. Despite that the labour
market remained tight, unemployment falling from 4% at the start of the year to 3.5% over the summer, before
rising a little to 3.7% in the 3-months to October. Political chaos also impacted the economy with Prime Minister
Boris Johnson finally compelled to leave office over numerous offences. His eventual replacement Liz Truss
lasted just 45 days, but in that time prompted a bond-market crisis with an ill-advised fiscal stimulus package
that required Bank of England intervention policy to avert a full blown crash. The Bank of England also continued
to tighten policy, raising rates by 325bp to 3.50% over 2022 and shrinking its balance sheet with both passive
and active gilt sales.
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2022 Global macro summary (continued)

The US also saw a sharp rise in inflation, led by supply-chain disruptions and energy and commodity costs, but
compounded over the year by a further tightening of the domestic labour market. Annual inflation peaked in
June at 9.1% and subsequently fell back to 6.5% on a headline basis in December (core from 6.6% in September
to 5.7% in December). US unemployment fell from 4% in January to a joint 50-year low of 3.5% in December as
strong employment gains met subdued labour supply. This was despite US GDP contracting in the first two
quarters of the year by quarterly 0.4% and 0.1% respectively, before rebounding by 0.8% in Q3. Q4 is also
expected to be relatively solid, likely to leave annual growth around 2% for the year as a whole. The Federal
Reserve was forced to accelerate its monetary response in the face of rising inflation and a tight labour market
as it first ended QE, then embarked on its fastest pace of tightening since the 1980s, including four successive
75bp increases, taking the Fed Funds Rate (upper limit) to 4.50% by year end from 0.25% at the start of the
year. The Fed also began a faster pace of quantitative tightening from June. On the political front, President
Biden and the Democratic party did better than expected at the mid-terms, but still lost the majority holding in
the House, although improved their majority in the Senate.

China had a challenging year with an ongoing severe correction of the property sector alongside economic
difficulties caused by the continuation of its zero Covid strategy, which led to restrictions being reimposed in
various regions across the year. This looks set to slow growth to around 3% for 2022, which barring 2020,
would be the weakest annual year's growth for China on records back to 1980. The Chinese government
provided a raft of measures to bolster economic activity, including fiscal and modest monetary policy supports.
However, the most impactful changes came late in the year with a rapid exit from the zero Covid policy and
further support for the property sector, alongside a shift in other regulatory areas. These measures are expected
to be positive for growth in the medium term across 2023, but the short term outlook remains highly uncertain
as infections and mortality rates have soared.

In Japan, inflation also hit record highs — albeit that nationwide CPI was expected to only reach 4% by year- end,
this was still the highest rate of inflation since 1990 - with again the primary cause being energy prices. Japan
had been slower to recover from COVID with Q1 GDP contracting by a quarterly 0.5%, before a strong 1.1
rebound was recorded in Q2. Growth fell by 0.2% again in Q3 and is expected to come in around 1.5% for the
year as a whole. The supply-side nature of the inflation shock and Japan’s decades of combatting deflationary
risks saw the Bank of Japan remain the only major central bank to be providing monetary policy accommodation.
This led to a sharp depreciation of the yen, compounding the inflation issue. The Bank of Japan left policy
unchanged throughout most of 2022, unexpectedly widening the parameters of its yield curve control to 50bps
from 25bps late in 2022.

Financial markets

Against this background, equity markets corrected sharply whilst also experiencing strong bouts of volatility. At
the beginning of the year, equity markets dropped as the war began and interest rates rose before recovering
somewhat especially in the Eurozone from mid-October. Over the year (31 December 2021 -
30 December 2022), the MSCI AC World declined by -16% in local currency and by -12.8% in Euros. However,
this hides some large differences between countries. The US has a terrible year (-20.7%) as did the Swiss
markets at -17.1%. Eurozone equities fell a little less at -12.5% and individual country performance was
disparate (France -7.7%, Germany -17,3%, Italy -8.8%, Spain -1.2% and Portugal +6.8%). The UK market rose
by 7% which the Pacific region was flat in Euros. Emerging markets had a poor year, falling -14.9% in Euros and
-20.1% in USD. In terms of sector performance, energy, utilities, healthcare, and consumer staples
outperformed. Telecoms, consumer discretionary, technology and real estate had the worst performance (MSCI
World sectors). Large caps outperformed small caps and the MSCI Europe in Euro declined by -9.5% versus -
22.5% for the MSCI Europe Small Caps.
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2022 Global macro summary (continued)

Fixed Income markets also suffered from the rise in inflation and the change of Central Bank monetary policy.
As the Federal Reserve hiked rates to 4.25%, 10-year Treasury yields rose by 236bp to 3.87% after hitting a
peak of 4.33% in the Autumn. In the Eurozone, the ECB tightened rates to 2.5% which also led to much higher
bond yields. 10-year Bund yields surged to end at 2.57% and to 3.12% in France. Peripheral yields also rose
sharply. BPT 10-year yields ended at 4.72%. UK 10-year Gilts closed at 3.67% but hit a high of 4.64% in October.
Credit performance was also hit; spreads widened sharply up until the Autumn before tightening again
somewhat as inflation data seemed to slow and expectations of even higher discount rates faded. The
Bloomberg Global Aggregate index — representative of a global investment grade universe fell by -14.5%
(performance hedged in Euros). Index linked bonds outperformed nominal bonds.

2022 was also a year of extreme currency movement. Most of the year was dominated by a surge in the US
dollar, which rose by nearly 20% against a basket of currencies. The dollar’'s surge was a combination of the
Fed’s more proactive monetary tightening and the support that usually accompanies the world’s reserve
currency when risk appetite diminishes sharply. Yet this dollar surge reversed at the end of Q3 and the final
quarter of the year saw a near 10% fall as policy tightening from other central banks accelerated and risk
sentiment began to level out. The dollar’s surge was marked against a number of currencies where the central
banks were slower to adjust monetary policy, including the euro (which fell by 15.6% to $0.96 in September),
the yen (23.3% to ¥150) and the Swiss Franc (10% to CHF 1.01). However, from these lows, each has recovered
somewhat in the last few months of the year (the euro up 11.6% to $1.07, the yen up 14.5% to ¥131 and the
Swiss franc up 9.6% to CHF 0.92), compounded by growing expectations of Federal Reserve rate cuts next year.

On the commodity front, oil appreciated by 9.7% (Brent in USD) whilst Gold was flat. On the agricultural side,

corn rose by 23% but coffee fell 25% whilst within metals, copper fell -14%, Aluminium -15% but nickel gained
+45%.

Main SICAV’s events during the year ending 31 December 2022

We inform you that the assets under management of the SICAV amount to EUR 36,470,004,472 as at
31 December 2022.

I. Update of the performance fee mechanism disclosures

Following the latest ESMA Guidelines on performance fees in UCITS and certain types of AlFs which apply to
the Company as from 1 January 2022, it has been decided to enhance the disclosures relating to the
performance fee in accordance with the CSSF practice and with the aforementioned ESMA Guidelines.

The Prospectus has been amended accordingly and is effective since 1 January 2022.

1l. Update of the disclosures regarding the use of SFTs in light of CSSF FAQ on the use of securities
financing transactions by UCITS

Based on the recent CSSF FAQ on the use of securities financing transactions by UCITS (the “FAQ”), a review
of the Prospectus has been conducted to respond to the objective of the FAQ to bring further clarity and
transparency to the disclosures to investors, revenues and costs/fees, conflict of interest (if any) and best
execution concerning the use by the Company’s relevant sub-funds of securities financing transactions (“SFTs”),
thereby taking into account the applicable regulatory framework.

As a consequence, it has been decided to enhance the disclosures with respect to the use of SFTs both in the
general part of the Prospectus and in the Sub-Funds’ descriptions, where applicable, in order to increase the
transparency and align the level of disclosure with the new regulatory and legal requirements.

These changes took effect on the date of the publication of the prospectus dated January 2022.
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Main SICAV’s events during the year ending 31 December 2022 (continued)

Ill. SFDR Level | and Taxonomy disclosures

The Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment (the
“Taxonomy”) requires certain financial products subject to the SFDR to also integrate pre-contractual
disclosures regarding their alignment with the Taxonomy and other information in relation thereto.

This new transparency obligation applied as from 1 January 2022.
“Sustainable Investments and promotion of ESG characteristics” section has been amended in the introductive
part of the Prospectus to add Taxonomy disclosures.

IV. Investment managers and sub-investment managers restructuring

AXA Rosenberg Investment Management LLC merged into AXA Investment Managers Inc. due to an internal
restructuring. In the process, AXA Investment Managers Inc has been renamed AXA Investment Managers US
Inc. and all references to AXA Rosenberg Investment Management LLC have been deleted.

The restructuring was essentially an internal reorganization of activities and did not impact investors or the
services provided by the relevant Investment Managers. This restructuring took effect on 1 January 2022.

In addition to the US restructuring, it has been decided to combine our Rosenberg and Framlington investment
platforms to create the single “AXA IM Equity” platform. As part of this new set up, our equity quantitative
investment approach has been renamed “AXA IM Equity QI” (Quant Investing).

As a result, all portfolio management activity that was previously done in the US have been conducted out of
London by AXA Investment Managers UK Ltd as of 1 January 2022. It was not anticipated that this internal
restructuring impact investors, or the services provided as the Investment Manager will provide substantially
the same services as those previously provided by the prior relevant Sub-Investment Managers.

As a consequence, the sub-investment management delegation agreements from AXA Investment Managers
UK Ltd. In the following sub-funds have been terminated:

- AXA World Funds — ACT Factors - Climate Equity Fund;
- AXA World Funds — Global Factors - Sustainable Equity;
- AXA World Funds — Global Income Generation.

The prospectus has been updated accordingly.

V. Renaming of sub-funds

AXA World Funds - ACT Framlington Clean Economy to AXA World Funds - ACT Clean Economy on
10 January 2022;

AXA World Funds - ACT Framlington Social Progress to AXA World Funds - ACT Social Progress on
10 January 2022;

AXA World Funds - ACT Framlington Human Capital to AXA World Funds — ACT Human Capital on
10 January 2022;

AXA World Funds - ACT Global Green Bonds to AXA World Funds — ACT Green Bonds on 10 January 2022;
AXA World Funds - Framlington Eurozone RI to AXA World Funds - ACT Eurozone Impact on 18 February 2022;

AXA World Funds - Emerging Market Short Duration Bonds to AXA World Funds - ACT Emerging Market Short
Duration Bonds Low Carbon on 18 February 2022;
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AXA World Funds - Global Credit Bonds to AXA World Funds - Global Sustainable Credit Bonds on
18 February 2022;

AXA World Funds - China Short Duration Bonds to AXA World Funds - China Sustainable Short Duration Bonds
on 18 February 2022;

AXA World Funds - Framlington Global Convertible to AXA World Funds — Global Convertibles on 6 August 2022;
AXA World Funds - Framlington Next Generation to AXA World Funds - Next Generation on 6 August 2022;

AXA World Funds - Framlington Italy to AXA World Funds — Italy Equity on 6 August 2022;
AXA World Funds - Framlington Switzerland to AXA World Funds — Switzerland Equity on 6 August 2022.
AXA World Funds - Framlington UK to AXA World Funds — UK Equity on 26 August 2022.

AXA World Funds - Framlington All China Evolving Trends to AXA World Funds — China Sustainable Growth on
26 August 2022.

VL. Creation and launch of sub-funds

AXA World Funds — ACT Dynamic Green Bonds. This new sub-fund was launched on 24 January 2022:

the objective of the Sub-Fund is to seek both income and growth of investment, in USD, and a
sustainable investment objective, from an actively managed bonds portfolio contributing to financing of
the energy and ecology transition and demonstrating a positive environmental impact.

the Sub-Fund will be actively managed without reference to any benchmark.

AXA World Funds — ACT Social Bonds. This new sub-fund was launched on 31 January 2022:

the objective of the Sub-Fund is to seek both income and growth of investment, in EUR, and a
sustainable investment objective, from an actively managed bonds portfolio contributing to financing of
projects demonstrating a positive social impact.the Sub-Fund will be actively managed in reference to
the ICE Social Bond 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
macroeconomic and microeconomic analysis of the market, the Investment Manager can take more
active positioning in terms of duration (duration measures in numbers of years, the portfolio's
sensitivity to interest rate variations), geographical allocation and/or sector or issuer selection
compared to the Benchmark. Thus, the deviation from the Benchmark is expected to be significant.

AXA World Funds — ACT European High Yield Bonds Low Carbon. This new sub-fund was launched on
11 March 2022:

the objective of the Sub-Fund is to seek a high level of income, in EUR, from an actively managed bond
portfolio whose carbon footprint, measured as carbon intensity, is at least 30% lower than that of the
ICE BofA European Currency High Yield index Hedged EUR (referred to in this resolution as the
“Benchmark”). As a secondary ‘extra-financial objective’, the water intensity of the portfolio aims also
at being at least 30% lower than the Benchmark.

the Sub-Fund will be actively managed and references the Benchmark by seeking to achieve its extra-
financial objectives and in order to capture opportunities in the European corporate debt market,
primarily investing in securities that are part of the Benchmark universe. The deviation from the
Benchmark is likely to be significant.
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AXA World Funds — Dynamic Optimal Income. This new sub-fund was launched on 1 April 2022:

- the objective of the Sub-Fund is to seek growth of investment in the long term, in USD, together with
stable income.

- the Sub-Fund will be actively managed without reference to any benchmark.

- The Sub-Fund aims at not exceeding a 20% annual volatility.

AXA World Funds — Metaverse. This new sub-fund was launched on 7 April 2022:

- the objective is to seek long-term growth of shareholders’ investment, in USD, from an actively managed
listed equity and equity-related securities portfolio.

- the Sub-Fund will be actively managed and will reference MSCI AC World Total Return Net (the
“Benchmark”) for comparative purposes only. The Investment Manager will have full discretion over the
composition of the portfolio of the Sub-Fund the deviation from the Benchmark is likely to be significant.

AXA World Funds — ACT Biodiversity. This new sub-fund was launched on 11 April 2022:

- the objective of the Sub-Fund is to seek both long-term growth of shareholders’ investment, in USD,
from an actively managed listed equity and equity-related securities portfolio of sustainable investments
in issuers acting positively for the biodiversity by reducing or limiting negative impact of human’s
activities on biodiversity.

- the Sub-Fund will be actively managed and will reference MSCI AC World Total Return Net (the
“Benchmark”) for comparative purposes only. The Investment Manager will have full discretion over the
composition of the portfolio of the Sub-Fund the deviation from the Benchmark is likely to be significant.

AXA World Funds - ACT Plastic & Waste Transition Equity Ql. This new sub-fund was launched on 4 August 2022:

- The objective is to seek both long-term growth of its investors’ investment, in USD, and a sustainable
objective, from an actively managed listed equity and equity-related securities that act for a low plastic
& waste economy by limiting or managing in a sustainable way their plastic use or by having an efficient
waste management.

- the Sub-Fund will be actively managed and references MSCI World Total Return Net Index (the
“Benchmark”) for comparative purposes only. The Investment Manager (as defined below) will have full
discretion over the composition of the portfolio of the Sub-Fund and will be authorised to 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.

AXA World Funds — ACT Global High Yield Bonds Low Carbon. This new sub-fund was approved by the CSSF but
not yet launched:

- the objective of the Sub-Fund is to seek high income, in USD, from an actively managed bond portfolio
whose carbon footprint, measured as carbon intensity, is at least 30% lower than that of the ICE BofA
Developed Markets High Yield Constrained USD Hedged index (the “Benchmark”). As a secondary
‘extra-financial objective’, the water intensity of the portfolio aims also at being at least 30% lower than
the Benchmark. Capital growth is a secondary objective.

- the Sub-Fund will be actively managed and references the Benchmark by seeking to achieve its extra-
financial objectives and in order to capture opportunities in the international high yield corporate debt
market, primarily investing in securities that are part of the Benchmark universe. The deviation from
the Benchmark is likely to be significant.
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AXA World Funds — ACT US Short Duration High Yield Bonds Low Carbon. This hew sub-fund was approved by
the CSSF but not yet launched:

- the objective of the Sub-Fund is to seek high income, in USD, from an actively managed short duration
bonds portfolio whose carbon footprint, measured as carbon intensity, is at least 30% lower than that
of the ICE BofA US High Yield Index (the “Benchmark”). As a secondary ‘extra-financial objective’, the
water intensity of the portfolio aims also at being at least 30% lower than the Benchmark.

- the Sub-Fund will be actively managed and references the Benchmark by seeking to achieve its extra-
financial objectives. The deviation from the Benchmark is likely to be significant.

VIL. Liquidation of sub-funds

AXA World Funds - Chorus Systematic Macro has been liquidated on 19 January 2022.
AXA World Funds - Emerging Markets Euro Denominated Bonds has been liquidated on 22 July 2022.

VIIl.  Merger of sub-funds

AXA World Funds - European High Yield Bonds sub-fund merged into the sub-fund AXA World Funds — ACT
European High Yield Bonds Low Carbon on 11 March 2022;

AXA World Funds - Framlington Talents Global sub-fund merged into the sub-fund AXA World Funds — ACT Social
Progress on 17 June 2022;

AXA World Funds - Optimal Absolute sub-fund merged into the sub-fund AXA World Funds — ACT Multi Asset
Optimal Impact on 7 October 2022.

1X. Composition of the Board of Directors

We inform you that, as there were no changes since the beginning of the year 2022, your Board of Directors is
still composed, as at 31 December 2022 as follows:

Geoffroy Reiss, Chairman
Anne-Laure Bénéteau
Martin Burke

Jean-Louis Laforge

Matthieu Tonneau

The Board of Directors
25 April 2023

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

To the Shareholders of
AXA World Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of AXA World Funds (the “Fund”) and of each of its sub-funds as at 31 December 2022, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

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

the statement of net assets as at 31 December 2022;

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

the schedule of investments and other net assets as at 31 December 2022; and

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

Basis for opinion

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund'’s internal control;

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 25 April 2023
Represented by
-

Electronically signed by:
Christophe Pittie

_

Christophe Pittie
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AXA World Funds

Statement of Net Assets as at 31 December 2022

Combined AXA World Funds AXA World Funds
ACT Biodiversity (note 1b) ACT Clean Economy
(note 1b)
EUR UsD UsbD
ASSETS

Investment portfolio at cost (note 2e) 37,422,494,989 124,109,043 242,190,664
Unrealised appreciation/(depreciation) on investments (2,291,911,079) (2,588,117) (11,908,517)
Investment portfolio at market value (note 2d) 35,130,583,910 121,520,926 230,282,147
Cash and cash equivalent 1,179,711,159 3,974,746 6,027,757
Receivables resulting from sales of securities 375,961,883 - -
Receivables resulting from subscriptions 44,522,416 77,414 2,164,157
Swap Income receivable 252,877 - -
Interest accruals 212,873,735 - -
Accrued securities lending income 1,863,733 - 2,949
Dividend and tax reclaim receivables 16,803,289 194,410 320,004
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 67,472,175 7 -
Net unrealised appreciation on open futures contracts (note 2h) 65,166,273 - -
Net unrealised appreciation on swap contracts (note 2j) 10,367,517 - -
Options at market value 35,323,703 - -
Other receivables 1,062,155 6,082 -
Total assets 37,141,964,825 125,773,585 238,797,014

LIABILITIES
Bank overdraft 41,636,383 - 1,972
Payables resulting from purchases of securities 386,776,190 - -
Payables resulting from redemptions 55,827,131 - 170,186
Swap income payable 9,219,666 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 45,682,515 - 9,187
Net unrealised depreciation on open futures contracts (note 2h) 7,227,284 - -
Net unrealised depreciation on swap contracts (note 2j) 3,911,265 - -
Net unrealised depreciation on CFD (note 2i) 5,319,387 - -
Accrued expenses 26,861,846 50,416 270,702
Dividend payable 82,302,256 - 14,435
Other payables 7,196,430 40,366 51,610
Total liabilities 671,960,353 90,782 518,092
NET ASSET VALUE 36,470,004,472 125,682,803 238,278,922

The accompanying notes form an integral part of these financial statements.
34 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Net Assets as at 31 December 2022

AXA World Funds
ACT Dynamic Green

Bonds (note 1b)

AXA World Funds

ACT Emerging Markets
[Short Duration Bonds Low

AXA World Funds

ACT European High Yield
Bonds Low Carbon

Carbon (note 1b) (note 1b)
usD Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 26,063,446 560,373,616 15,876,080
Unrealised appreciation/(depreciation) on investments (3,671,853) (66,789,555) (910,954)
Investment portfolio at market value (note 2d) 22,391,593 493,584,061 14,965,126
Cash and cash equivalent 475,648 35,452,488 582,669
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 10,180 62,436 42,737
Swap Income receivable - - -
Interest accruals 211,817 7,105,326 204,430
Accrued securities lending income 794 41,878 443
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 197,391 48,177
Net unrealised appreciation on open futures contracts (note 2h) 500,615 - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables 4,604 32,691 -
Total assets 23,595,251 536,476,271 15,843,582
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - 7,127,899 -
Payables resulting from redemptions - 662,412 1,531
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 185,289 - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 51,417 376,915 38,654
Dividend payable - 2,243,520 -
Other payables 802 60,234 3,485
Total liabilities 237,508 10,470,980 43,670
NET ASSET VALUE 23,357,743 526,005,291 15,799,912

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
ACT Eurozone Impact

AXA World Funds
ACT Factors - Climate

AXA World Funds
ACT Green Bonds

(note 1b) Equity Fund (note 1b)
EUR Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 223,837,614 52,963,006 1,643,647,332
Unrealised appreciation/(depreciation) on investments 11,028,700 (2,484,876) (209,924,307)
Investment portfolio at market value (note 2d) 234,866,314 50,478,130 1,433,723,025
Cash and cash equivalent 4,843,847 1,141,879 15,903,628
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 41,210 - 2,812,585
Swap Income receivable - - -
Interest accruals - - 9,864,834
Accrued securities lending income 13,054 - -
Dividend and tax reclaim receivables 99,174 55,545 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 11,981 7,261,151
Net unrealised appreciation on open futures contracts (note 2h) - - 5,068,616
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - 140 R
Total assets 239,863,599 51,687,675 1,474,633,839
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 13,406 - 367,945
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 250,570 21,526 836,083
Dividend payable 12,234 - 679,698
Other payables 8,773 14,287 123,264
Total liabilities 284,983 35,813 2,006,990
NET ASSET VALUE 239,578,616 51,651,862 1,472,626,849

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

Statement of Net Assets as at 31 December 2022

AXA World Funds

AXA World Funds

AXA World Funds

ACT Human Capital ACT Multi Asset Optimal ACT Plastic & Waste
(note 1b) Impact Transition Equity QI
(note 1b)
EUR EUR usbD
ASSETS

Investment portfolio at cost (note 2e) 168,728,742 280,783,317 18,912,797
Unrealised appreciation/(depreciation) on investments (15,287,043) (25,342,932) (25,428)
Investment portfolio at market value (note 2d) 153,441,699 255,440,385 18,887,369
Cash and cash equivalent 1,845,239 33,545,719 168,471
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 40,892 24,126 -
Swap Income receivable - - _
Interest accruals - 792,680 -
Accrued securities lending income 5,479 80 -
Dividend and tax reclaim receivables 212,178 262,874 37,555
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 471,272 5
Net unrealised appreciation on open futures contracts (note 2h) - 2,649,815 -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - 332,920 -
Other receivables - R R
Total assets 155,545,487 293,519,871 19,093,400

LIABILITIES
Bank overdraft - 1,302,559 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 71,182 243,513 -
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 275,358 251,708 19,206
Dividend payable 46,852 - -
Other payables 6,770 41,500 8,481
Total liabilities 400,162 1,839,280 27,687
NET ASSET VALUE 155,145,325 291,680,591 19,065,713

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

Statement of Net Assets as at

31 December 2022

AXA World Funds
ACT Social Bonds

AXA World Funds
ACT Social Progress

AXA World Funds
ACT US Corporate Bonds

(note 1b) (note 1b) Low Carbon

EUR Usb usbD
ASSETS
Investment portfolio at cost (note 2e) 58,319,561 299,852,228 18,561,426
Unrealised appreciation/(depreciation) on investments (6,275,628) (63,930,619) (2,289,230)
Investment portfolio at market value (note 2d) 52,043,933 235,921,609 16,272,196
Cash and cash equivalent 2,462,813 12,092,115 455,586
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 531,747 -
Swap Income receivable - - _
Interest accruals 313,786 - 164,351
Accrued securities lending income 105 695 -
Dividend and tax reclaim receivables - 198,998 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 254,681 27,452 6,074
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - -
Total assets 55,075,318 248,772,616 16,898,207
LIABILITIES
Bank overdraft 152,749 2,271 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 3,017 -
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) 33,977 - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 64,171 327,124 4,501
Dividend payable - - 589
Other payables 4,231 24,775 -
Total liabilities 255,128 357,187 5,090
NET ASSET VALUE 54,820,190 248,415,429 16,893,117

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

AXA World Funds

at 31 December 2022

AXA World Funds
ACT US High Yield Bonds

AXA World Funds
Asian High Yield Bonds

AXA World Funds
Asian Short Duration

Low Carbon Bonds
usD Usb usbD
ASSETS
Investment portfolio at cost (note 2e) 239,610,547 102,945,551 296,160,441
Unrealised appreciation/(depreciation) on investments (30,265,035) (8,357,269) (17,929,122)
Investment portfolio at market value (note 2d) 209,345,512 94,588,282 278,231,319
Cash and cash equivalent 2,661,435 610,809 6,836,025
Receivables resulting from sales of securities 649,996 - 2,007,188
Receivables resulting from subscriptions 107,226 199,323 217,712
Swap Income receivable - - _
Interest accruals 3,287,525 1,563,940 2,557,031
Accrued securities lending income 1,412 21,407 17,023
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 40,739 - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables 9,334 74 242
Total assets 216,103,179 96,983,835 289,866,540
LIABILITIES
Bank overdraft 393 327 2,954,185
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 342 3,495 231,694
Swap income payable - - 7,667
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 72,801 12,265
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - 431,178
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 98,278 65,148 237,456
Dividend payable 966 267,170 695,331
Other payables - 18,388 23,573
Total liabilities 99,979 427,329 4,593,349
NET ASSET VALUE 216,003,200 96,556,506 285,273,191

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

Statement of Net Assets as

at 31 December 2022

AXA World Funds
China Sustainable Growth

AXA World Funds
China Sustainable Short

AXA World Funds
Chorus Equity Market

(note 1b) | Duration Bonds (note 1b) Neutral
usD CNH usbD
ASSETS
Investment portfolio at cost (note 2e) 27,384,497 316,139,054 171,153,798
Unrealised appreciation/(depreciation) on investments (2,714,208) (4,414,239) 5,478,753
Investment portfolio at market value (note 2d) 24,670,289 311,724,815 176,632,551
Cash and cash equivalent 748,235 180,928,515 15,180,385
Receivables resulting from sales of securities - 31,457 113,016,024
Receivables resulting from subscriptions - - 577
Swap Income receivable - - -
Interest accruals - 4,092,915 120,175
Accrued securities lending income - - -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 857,361 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - -
Total assets 25,418,524 497,635,063 304,949,712
LIABILITIES
Bank overdraft - 179,305,065 20,507
Payables resulting from purchases of securities - - 109,711,161
Payables resulting from redemptions - - -
Swap income payable - 2,873,918
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 4,231,659
Net unrealised depreciation on open futures contracts (note 2h) - - 339,124
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - 1,813,911
Accrued expenses 18,682 290,204 371,090
Dividend payable - 611 -
Other payables - 36,994 431,193
Total liabilities 18,682 179,632,874 119,792,563
NET ASSET VALUE 25,399,842 318,002,189 185,157,149

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Chorus Multi Strategy

AXA World Funds
Defensive Optimal

AXA World Funds
Dynamic Optimal Income

Income (note 1b)
usD EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 438,558,659 245,129,597 55,977,596
Unrealised appreciation/(depreciation) on investments 13,250,155 (2,342,619) (6,954,822)
Investment portfolio at market value (note 2d) 451,808,814 242,786,978 49,022,774
Cash and cash equivalent 20,690,690 11,440,617 3,377,990
Receivables resulting from sales of securities 256,494,705 - -
Receivables resulting from subscriptions 217 607,326 -
Swap Income receivable - - -
Interest accruals 268,429 792,096 36,250
Accrued securities lending income - 6,696 -
Dividend and tax reclaim receivables - 121,479 30,147
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 29,483 60,546
Net unrealised appreciation on open futures contracts (note 2h) - 1,405,434 841,849
Net unrealised appreciation on swap contracts (note 2j) 1,730,229 - -
Options at market value - 243,600 -
Other receivables - 998 R
Total assets 730,993,084 257,434,707 53,369,556
LIABILITIES
Bank overdraft 799,972 - 12,314
Payables resulting from purchases of securities 250,475,444 - -
Payables resulting from redemptions - 284,777 -
Swap income payable 6,553,464 11,149 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 13,263,261 - -
Net unrealised depreciation on open futures contracts (note 2h) 738,439 - -
Net unrealised depreciation on swap contracts (note 2j) - 273,468 -
Net unrealised depreciation on CFD (note 2i) 3,863,190 - -
Accrued expenses 760,038 295,777 13,550
Dividend payable - 498,517 278
Other payables 969,576 25,216 6,825
Total liabilities 277,423,384 1,388,904 32,967
NET ASSET VALUE 453,569,700 256,045,803 53,336,589

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

Statement of Net Assets as at

31 December 2022

AXA World Funds
Euro 10 + LT

AXA World Funds
Euro 7-10

AXA World Funds
Euro Bonds

ASSETS

Investment portfolio at cost (note 2e) 39,433,068 126,002,295 425,363,756
Unrealised appreciation/(depreciation) on investments (9,991,869) (18,062,155) (62,614,705)
Investment portfolio at market value (note 2d) 29,441,199 107,940,140 362,749,051
Cash and cash equivalent 1,372,494 5,028,565 7,059,849
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 29,590 74,384 512,152
Swap Income receivable - - -
Interest accruals 410,224 806,691 3,517,967
Accrued securities lending income 725 15,387 39,167
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables 155 - -
Total assets 31,254,387 113,865,167 373,878,186
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 15,320 62,686 34,075
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) 562,660 1,216,750 518,380
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 21,827 60,375 209,632
Dividend payable 3,228 430,335 1,034,248
Other payables - 12,301 30,053
Total liabilities 603,035 1,782,447 1,826,388
NET ASSET VALUE 30,651,352 112,082,720 372,051,798

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022

AXA World Funds
Euro Buy and Maintain

AXA World Funds
Euro Credit Plus

AXA World Funds

AXA World Funds
Euro Credit Short

Sustainable Credit Duration
EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 161,753,937 1,058,741,564 2,812,776,210
Unrealised appreciation/(depreciation) on investments (25,415,921) (120,140,762) (130,571,941)
Investment portfolio at market value (note 2d) 136,338,016 938,600,802 2,682,204,269
Cash and cash equivalent 4,640,697 5,056,741 49,223,391
Receivables resulting from sales of securities - 3,571,902 -
Receivables resulting from subscriptions - 962,973 2,256,389
Swap Income receivable 176 - -
Interest accruals 1,001,400 9,164,334 24,019,727
Accrued securities lending income 40,712 114,532 187,187
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 1,190,361 244,295 12,331
Net unrealised appreciation on open futures contracts (note 2h) 135,666 - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - -
Total assets 143,347,028 957,715,579 2,757,903,294
LIABILITIES
Bank overdraft - 4,397,574 2,321,368
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 2,692 447,471 8,765,110
Swap income payable - - 8,542
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - 1,737,420 1,250,295
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 35,018 485,052 938,708
Dividend payable - 1,419,718 529,141
Other payables 33,221 69,846 182,546
Total liabilities 70,931 8,557,081 13,995,710
NET ASSET VALUE 143,276,097 949,158,498 2,743,907,584

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Euro Credit Total Return

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

ASSETS

Investment portfolio at cost (note 2e) 468,327,038 769,637,097 340,533,917
Unrealised appreciation/(depreciation) on investments (51,825,147) (110,032,834) (41,630,379)
Investment portfolio at market value (note 2d) 416,501,891 659,604,263 298,903,538
Cash and cash equivalent 8,778,004 2,310,474 2,427,118
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 298,636 192,068 60,113
Swap Income receivable - - -
Interest accruals 5,772,358 4,927,829 936,800
Accrued securities lending income 40,736 35,002 23,749
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 625,732 - 30,453
Net unrealised appreciation on open futures contracts (note 2h) 5,982,780 1,351,210 177,809
Net unrealised appreciation on swap contracts (note 2j) - - 846,276
Options at market value - - -
Other receivables - - -
Total assets 438,000,137 668,420,846 303,405,856
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 11,657 580,874 307,624
Swap income payable 278 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 195,849 184,219 123,221
Dividend payable 539,272 - 1,338,694
Other payables 39,884 29,556 6,875
Total liabilities 786,940 794,649 1,776,414
NET ASSET VALUE 437,213,197 667,626,197 301,629,442

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Euro Inflation Plus

AXA World Funds
Euro Short Duration

AXA World Funds
Euro Strategic Bonds

Bonds

EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 295,926,840 210,233,179 164,308,896
Unrealised appreciation/(depreciation) on investments (7,077,539) (13,969,756) (20,617,044)
Investment portfolio at market value (note 2d) 288,849,301 196,263,423 143,691,852
Cash and cash equivalent 7,922,517 2,541,991 6,563,288
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 45,262 26,401 13,576
Swap Income receivable - - -
Interest accruals 904,576 1,426,976 1,642,143
Accrued securities lending income 725 14,880 21,862
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 2,308,297 - -
Net unrealised appreciation on open futures contracts (note 2h) 3,166,804 79,475 4,821,290
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - R R
Total assets 303,197,482 200,353,146 156,754,011
LIABILITIES
Bank overdraft 851,224 - -
Payables resulting from purchases of securities 2,570,797 - -
Payables resulting from redemptions 970 172,851 9,765
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) 172,032 - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 101,729 77,928 79,189
Dividend payable - 7,902 254,280
Other payables 5,538 9,900 23,154
Total liabilities 3,702,290 268,581 366,388
NET ASSET VALUE 299,495,192 200,084,565 156,387,623

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Euro Sustainable Bonds

AXA World Funds
Euro Sustainable Credit

AXA World Funds
Framlington American

Growth
usbD
ASSETS
Investment portfolio at cost (note 2e) 530,410,820 447,839,741 145,157,282
Unrealised appreciation/(depreciation) on investments (78,122,374) (36,253,976) 3,449,694
Investment portfolio at market value (note 2d) 452,288,446 411,585,765 148,606,976
Cash and cash equivalent 22,229,176 968,902 4,901,990
Receivables resulting from sales of securities - - 2,518,374
Receivables resulting from subscriptions 5,152 130,656 92,735
Swap Income receivable - - -
Interest accruals 3,469,983 2,920,435 -
Accrued securities lending income 57,116 45,414 1,084
Dividend and tax reclaim receivables - - 36,618
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - 382
Net unrealised appreciation on open futures contracts (note 2h) 462,180 - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - -
Total assets 478,512,053 415,651,172 156,158,159
LIABILITIES
Bank overdraft - - 814
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 149,254 216,606 2,584,532
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - 585,000 -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 211,159 145,880 219,169
Dividend payable 31,682 1,435,112 -
Other payables 41,305 40,901 10,438
Total liabilities 433,400 2,423,499 2,814,953
NET ASSET VALUE 478,078,653 413,227,673 153,343,206

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022

AXA World Funds
Framlington Digital

AXA World Funds
Framlington Emerging

AXA World Funds

AXA World Funds
Framlington Euro

Economy Markets Selection
usD Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 885,060,334 120,757,372 66,148,560
Unrealised appreciation/(depreciation) on investments (153,355,217) 68,912 (682,751)
Investment portfolio at market value (note 2d) 731,705,117 120,826,284 65,465,809
Cash and cash equivalent 49,294,259 2,659,900 318,759
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 2,440,275 410,491 3,457
Swap Income receivable - - _
Interest accruals - - -
Accrued securities lending income 13,544 624 4,441
Dividend and tax reclaim receivables 213,235 283,686 81,830
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 525,461 424 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables 276 - _
Total assets 784,192,167 124,181,409 65,874,296
LIABILITIES
Bank overdraft 7,272 - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 688,817 16,546 636
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 1,009,130 127,605 96,887
Dividend payable - - 822
Other payables 103,830 792,687 9,027
Total liabilities 1,809,049 936,838 107,372
NET ASSET VALUE 782,383,118 123,244,571 65,766,924

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

ANNUAL REPORT AXA World Funds =47



AXA World Funds

Statement of Net Assets as at 31 December 2022

AXA World Funds
Framlington Europe ex-UK

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

MicroCap Microcap Opportunities
EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 197,564,855 47,698,124 256,556,272
Unrealised appreciation/(depreciation) on investments (23,323,088) (9,116,421) 42,506,544
Investment portfolio at market value (note 2d) 174,241,767 38,581,703 299,062,816
Cash and cash equivalent 1,143,219 739,518 832,223
Receivables resulting from sales of securities 496,120 244,852 -
Receivables resulting from subscriptions 482,973 5,426 15,374
Swap Income receivable - - _
Interest accruals - - -
Accrued securities lending income - 7,450 10,733
Dividend and tax reclaim receivables 2,005 25,659 253,730
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - 370
Total assets 176,366,084 39,604,608 300,175,246
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 1,209,132 207,905 -
Payables resulting from redemptions 5,899 21,583 134
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 227,928 93,659 123,107
Dividend payable - - 606,911
Other payables 1,009 4,625 21,681
Total liabilities 1,443,968 327,772 751,833
NET ASSET VALUE 174,922,116 39,276,836 299,423,413

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

AXA World Funds

at 31 December 2022

AXA World Funds
Framlington Europe Real

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Evolving

Estate Securities Small Cap Trends
EUR EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 438,630,490 324,576,635 386,978,696
Unrealised appreciation/(depreciation) on investments (51,056,105) (23,856,589) (8,282,620)
Investment portfolio at market value (note 2d) 387,574,385 300,720,046 378,696,076
Cash and cash equivalent 571,685 442,560 18,433,901
Receivables resulting from sales of securities 78,695 306,052 -
Receivables resulting from subscriptions 100,913 8,425 563,606
Swap Income receivable - - _
Interest accruals - - -
Accrued securities lending income 15,885 36,073 1,319
Dividend and tax reclaim receivables 2,229,217 1,062,830 245,047
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 599,641 - 101,538
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - 17,481
Total assets 391,170,421 302,575,986 398,058,968
LIABILITIES
Bank overdraft - - 1,067
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 135,904 106,263 105,317
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 4 -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 450,486 258,589 509,554
Dividend payable 636,080 3,873,404 -
Other payables 436,498 101,981 25,474
Total liabilities 1,658,968 4,340,241 641,412
NET ASSET VALUE 389,511,453 298,235,745 397,417,556

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Framlington Global Real

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Robotech

Estate Securities Economy

EUR Usb usbD
ASSETS
Investment portfolio at cost (note 2e) 252,849,269 498,725,054 1,061,974,072
Unrealised appreciation/(depreciation) on investments (3,262,516) (4,877,055) 39,603,508
Investment portfolio at market value (note 2d) 249,586,753 493,847,999 1,101,577,580
Cash and cash equivalent 694,972 20,720,595 46,136,721
Receivables resulting from sales of securities - 214,081 -
Receivables resulting from subscriptions 39,351 682,815 2,676,525
Swap Income receivable - - _
Interest accruals - - -
Accrued securities lending income 2,015 5,189 22,383
Dividend and tax reclaim receivables 1,161,233 277,699 511,154
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 128,294 165,324
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - 1,145 3,041
Total assets 251,484,324 515,877,817 1,151,092,728
LIABILITIES
Bank overdraft 557 2,287 6,627
Payables resulting from purchases of securities - - 1,338,727
Payables resulting from redemptions 23,670 185,141 4,142,387
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 76,064 - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 314,381 816,531 1,463,236
Dividend payable 224,124 - -
Other payables 279,464 64,503 110,527
Total liabilities 918,260 1,068,462 7,061,504
NET ASSET VALUE 250,566,064 514,809,355 1,144,031,224

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Framlington Sustainable

AXA World Funds
Framlington Sustainable

AXA World Funds
Global Buy and Maintain

Europe Eurozone Credit
EUR EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 865,407,400 953,279,323 264,633,517
Unrealised appreciation/(depreciation) on investments 152,129,517 246,089,545 (47,537,141)
Investment portfolio at market value (note 2d) 1,017,536,917 1,199,368,868 217,096,376
Cash and cash equivalent 2,318,313 2,908,360 10,947,904
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 307,499 8,256,902 -
Swap Income receivable - - _
Interest accruals - - 2,175,400
Accrued securities lending income 52,585 44,030 22,445
Dividend and tax reclaim receivables 1,101,662 1,119,078 -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised appreciation on open futures contracts (note 2h) - - 807,807
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables 5,389 - 17,153
Total assets 1,021,322,365 1,211,697,238 231,067,085
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - 6,784,344 -
Payables resulting from redemptions 779,816 105,344 3,343
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 5,472,726
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 565,871 1,116,669 68,880
Dividend payable 12,576,225 74,473 86,246
Other payables 175,301 69,982 19,591
Total liabilities 14,097,213 8,150,812 5,650,786
NET ASSET VALUE 1,007,225,152 1,203,546,426 225,416,299

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Global Convertibles

AXA World Funds
Global Emerging Markets

AXA World Funds
Global Factors -

(note 1b) Bonds Sustainable Equity
EUR Usb usbD
ASSETS
Investment portfolio at cost (note 2e) 642,370,575 516,286,240 1,568,609,765
Unrealised appreciation/(depreciation) on investments (33,767,663) (76,789,121) 45,667,003
Investment portfolio at market value (note 2d) 608,602,912 439,497,119 1,614,276,768
Cash and cash equivalent 6,882,133 18,048,831 23,015,872
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 103,202 142,651 809,851
Swap Income receivable - - _
Interest accruals 903,633 9,197,744 -
Accrued securities lending income 212,064 49,412 41,249
Dividend and tax reclaim receivables - - 2,457,170
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 7,752,526 343,235 -
Net unrealised appreciation on open futures contracts (note 2h) - 919,798 -
Net unrealised appreciation on swap contracts (note 2j) - 142,441 -
Options at market value - - -
Other receivables - 49,754 34,891
Total assets 624,456,470 468,390,985 1,640,635,801
LIABILITIES
Bank overdraft - 90,926 326,385
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 22,558 118,204 226,648
Swap income payable - 28,611 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 955,629
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 421,083 295,838 526,174
Dividend payable - 614,583 958,129
Other payables 181,087 54,560 613,773
Total liabilities 624,728 1,202,722 3,606,738
NET ASSET VALUE 623,831,742 467,188,263 1,637,029,063

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022

AXA World Funds
Global Flexible Property

AXA World Funds
Global High Yield Bonds

AXA World Funds

AXA World Funds
Global Income

Generation
usD Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 386,536,479 1,156,853,728 399,735,496
Unrealised appreciation/(depreciation) on investments (37,767,166) (131,515,855) (10,611,793)
Investment portfolio at market value (note 2d) 348,769,313 1,025,337,873 389,123,703
Cash and cash equivalent 6,438,266 74,294,073 15,538,074
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 122,088 64,331 262,838
Swap Income receivable - - _
Interest accruals 1,339,877 17,013,716 3,086,591
Accrued securities lending income 17,160 49,043 13,004
Dividend and tax reclaim receivables 767,940 - 248,201
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - - 3,187,928
Net unrealised appreciation on open futures contracts (note 2h) 1,618,303 - 1,712,556
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - 5,925,540
Other receivables 36,129 100,060 -
Total assets 359,109,076 1,116,859,096 419,098,435
LIABILITIES
Bank overdraft - - 1,540,640
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 62,033 232,614 41,045
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 3,849,673 4,504,310 -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 284,129 633,760 531,857
Dividend payable 1,215,771 2,639,814 1,769,757
Other payables 193,873 38,288 252,362
Total liabilities 5,605,479 8,048,786 4,135,661
NET ASSET VALUE 353,503,597 1,108,810,310 414,962,774

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Short

Redex Duration Bonds
EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 1,910,664,021 262,859,537 2,661,402,445
Unrealised appreciation/(depreciation) on investments (254,400,120) (42,705,177) (173,069,805)
Investment portfolio at market value (note 2d) 1,656,263,901 220,154,360 2,488,332,640
Cash and cash equivalent 53,778,449 5,034,199 215,401,445
Receivables resulting from sales of securities 8,959,424 - -
Receivables resulting from subscriptions 1,102,130 303,077 4,173,809
Swap Income receivable - - _
Interest accruals 3,984,247 871,417 4,199,517
Accrued securities lending income 142,410 34,243 -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 28,118,127 3,773,627 -
Net unrealised appreciation on open futures contracts (note 2h) 2,916,681 8,329,966 634,973
Net unrealised appreciation on swap contracts (note 2j) - - 1,480,776
Options at market value - - -
Other receivables 107,420 - 115,225
Total assets 1,755,372,789 238,500,889 2,714,338,385
LIABILITIES
Bank overdraft - 649,653 -
Payables resulting from purchases of securities - - 30,313,394
Payables resulting from redemptions 6,022,269 518,284 16,144,685
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 5,882,738
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) 461,252 - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 930,833 130,456 1,303,382
Dividend payable 7,972,282 435,918 9,837,653
Other payables - 56,447 -
Total liabilities 15,386,636 1,790,758 63,481,852
NET ASSET VALUE 1,739,986,153 236,710,131 2,650,856,533

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Global Optimal Income

AXA World Funds
Global Short Duration

AXA World Funds
Global Strategic Bonds

Bonds

EUR EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 888,378,369 107,628,359 1,289,356,285
Unrealised appreciation/(depreciation) on investments 97,257,333 (7,742,166) (240,153,608)
Investment portfolio at market value (note 2d) 985,635,702 99,886,193 1,049,202,677
Cash and cash equivalent 36,254,972 2,003,872 103,652,082
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 294,378 244,908 1,990,771
Swap Income receivable - - _
Interest accruals 403,395 1,104,035 14,207,052
Accrued securities lending income 22,063 3,401 123,373
Dividend and tax reclaim receivables 1,218,607 - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - 1,817,538 -
Net unrealised appreciation on open futures contracts (note 2h) 9,045,966 - 7,421,559
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value 18,127,073 - -
Other receivables - - 121,353
Total assets 1,051,002,156 105,059,947 1,176,718,867
LIABILITIES
Bank overdraft - - 87,706
Payables resulting from purchases of securities - 40,171 -
Payables resulting from redemptions 395,033 224,194 557,298
Swap income payable 596 1,250 -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 3,759,791 - 3,058,715
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) 559,431 - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 1,272,381 47,917 888,872
Dividend payable 3,075,715 10,469 2,600,601
Other payables 146,765 24,023 127,468
Total liabilities 9,209,712 348,024 7,320,660
NET ASSET VALUE 1,041,792,444 104,711,923 1,169,398,207

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

Statement of Net Assets as at 31 December 2022

AXA World Funds
Global Sustainable

AXA World Funds
Global Sustainable Credit

AXA World Funds
Italy Equity (note 1b)

Aggregate Bonds (note 1b)

EUR Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 715,001,084 32,734,504 213,427,159
Unrealised appreciation/(depreciation) on investments (74,066,323) (4,273,535) 39,618,515
Investment portfolio at market value (note 2d) 640,934,761 28,460,969 253,045,674
Cash and cash equivalent 21,430,290 1,983,059 793,260
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 2,081,158 1,378 4,849
Swap Income receivable - - _
Interest accruals 4,143,295 302,569 -
Accrued securities lending income 70,106 52 2,873
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 3,787,668 - -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - 18,919 -
Total assets 672,447,278 30,766,946 253,846,656
LIABILITIES
Bank overdraft 1,867,677 812 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 265,377 7,709 21,444
Swap income payable 4,967 - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - 251,390 -
Net unrealised depreciation on open futures contracts (note 2h) 284,676 30,374 -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 333,469 23,630 286,784
Dividend payable 74,127 - 4,274
Other payables 188,848 - 15,050
Total liabilities 3,019,141 313,915 327,552
NET ASSET VALUE 669,428,137 30,453,031 253,519,104

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022

AXA World Funds
Metaverse (note 1b)

AXA World Funds
Next Generation (note 1b)

AXA World Funds

AXA World Funds
Optimal Income

usD Usb EUR
ASSETS
Investment portfolio at cost (note 2e) 48,644,853 313,764,221 400,223,953
Unrealised appreciation/(depreciation) on investments (14,476,050) (32,768,775) 71,463,292
Investment portfolio at market value (note 2d) 34,168,803 280,995,446 471,687,245
Cash and cash equivalent 2,026,096 550,418 4,854,947
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 30,179 171,080 91,408
Swap Income receivable - - -
Interest accruals - - 1,154,867
Accrued securities lending income - 1,507 27,921
Dividend and tax reclaim receivables 13,747 152,334 812,292
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 435 1,713 531,302
Net unrealised appreciation on open futures contracts (note 2h) - - 4,752,574
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - 10,694,570
Other receivables - - 178
Total assets 36,239,260 281,872,498 494,607,304
LIABILITIES
Bank overdraft 22,545 9,927 4,642
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 908 37,709 231,035
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 71,113 335,078 679,499
Dividend payable - - 729,213
Other payables 3,656 38,639 51,122
Total liabilities 98,222 421,353 1,695,511
NET ASSET VALUE 36,141,038 281,451,145 492,911,793

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

ANNUAL REPORT AXA World Funds = 57



AXA World Funds

Statement of Net Assets as at 31 December 2022

AXA World Funds
Selectiv’ Infrastructure

AXA World Funds
Switzerland Equity

AXA World Funds
UK Equity (note 1b)

(note 1b)

CHF GBP
ASSETS
Investment portfolio at cost (note 2e) 126,678,783 270,975,246 300,621,379
Unrealised appreciation/(depreciation) on investments (5,259,147) 9,417,238 14,181,161
Investment portfolio at market value (note 2d) 121,419,636 280,392,484 314,802,540
Cash and cash equivalent 1,356,876 9,653,188 10,246,958
Receivables resulting from sales of securities - 46,812 -
Receivables resulting from subscriptions 13,046 93,174 252,358
Swap Income receivable - - _
Interest accruals 446,240 - -
Accrued securities lending income - 13,269 1,255
Dividend and tax reclaim receivables 185,436 458,097 295,828
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 3,699,619 - -
Net unrealised appreciation on open futures contracts (note 2h) 1,165,603 - -
Net unrealised appreciation on swap contracts (note 2j) - - -
Options at market value - - -
Other receivables - - 577
Total assets 128,286,456 290,657,024 325,599,516
LIABILITIES
Bank overdraft - 9,126 50
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 102,714 246,497 4,033,215
Swap income payable - - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - -
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - - -
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 143,095 394,609 183,350
Dividend payable 8,568 17,503 772,361
Other payables 75,796 192,948 16,721
Total liabilities 330,173 860,683 5,005,697
NET ASSET VALUE 127,956,283 289,796,341 320,593,819

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

AXA World Funds

31 December 2022

AXA World Funds

AXA World Funds

AXA World Funds

US Credit Short US Dynamic High Yield US Enhanced High Yield
Duration 1G Bonds Bonds
usD Usb usbD
ASSETS

Investment portfolio at cost (note 2e) 517,222,447 1,072,858,216 156,391,196
Unrealised appreciation/(depreciation) on investments (11,279,484) (199,227,523) (12,655,509)
Investment portfolio at market value (note 2d) 505,942,963 873,630,693 143,735,687
Cash and cash equivalent 4,684,763 39,325,888 2,501,866
Receivables resulting from sales of securities 8,740,570 - 1,420,517
Receivables resulting from subscriptions 385,195 189,543 24,064
Swap Income receivable - 269,694 -
Interest accruals 4,847,144 19,764,589 2,484,822
Accrued securities lending income 473 42,884 -
Dividend and tax reclaim receivables - - 403,756
Net unrealised appreciation on forward foreign exchange contracts (note 2g) 84,767 24,478 -
Net unrealised appreciation on open futures contracts (note 2h) - - -
Net unrealised appreciation on swap contracts (note 2j) - 6,808,072 -
Options at market value - - -
Other receivables 442,082 - -
Total assets 525,127,957 940,055,841 150,570,712

LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - 2,279,750 -
Payables resulting from redemptions 1,190,852 1,177,066 89,527
Swap income payable - - 347,420
Net unrealised depreciation on forward foreign exchange contracts (note 2g) - - 911,922
Net unrealised depreciation on open futures contracts (note 2h) - - -
Net unrealised depreciation on swap contracts (note 2j) - 2,178,329
Net unrealised depreciation on CFD (note 2i) - - -
Accrued expenses 221,489 728,179 297,073
Dividend payable 752,227 726,491 5,300,696
Other payables 511,252 24,152 24
Total liabilities 2,675,820 4,935,638 9,124,991
NET ASSET VALUE 522,452,137 935,120,203 141,445,721

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

Statement of Net Assets as at 31 December 2022

AXA World Funds AXA World Funds
US High Yield Bonds US Short Duration High
Yield Bonds
UsD UsbD

ASSETS
Investment portfolio at cost (note 2e) 2,127,115,671 480,520,787
Unrealised appreciation/(depreciation) on investments (259,722,657) (28,079,430)
Investment portfolio at market value (note 2d) 1,867,393,014 452,441,357
Cash and cash equivalent 67,290,248 9,437,255
Receivables resulting from sales of securities - 1,552,244
Receivables resulting from subscriptions 5,338,366 61,326
Swap Income receivable B _
Interest accruals 33,684,190 7,094,746
Accrued securities lending income 39,217 -

Dividend and tax reclaim receivables - -
Net unrealised appreciation on forward foreign exchange contracts (note 2g) - -
Net unrealised appreciation on open futures contracts (note 2h) - -
Net unrealised appreciation on swap contracts (note 2j) - -
Options at market value - -
Other receivables - -
Total assets 1,973,745,035 470,586,928

LIABILITIES

Bank overdraft 192,696 299
Payables resulting from purchases of securities - -
Payables resulting from redemptions 1,868,587 1,772,249
Swap income payable - -
Net unrealised depreciation on forward foreign exchange contracts (note 2g) 1,581,582 417,581

Net unrealised depreciation on open futures contracts (note 2h) - -
Net unrealised depreciation on swap contracts (note 2j) - -
Net unrealised depreciation on CFD (note 2i) - -
Accrued expenses 1,401,638 293,693

Dividend payable 11,942,106 3,946,598
Other payables 43,785 7
Total liabilities 17,030,394 6,430,497
NET ASSET VALUE 1,956,714,641 464,156,431

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

Combined AXA World Funds AXA World Funds
ACT Biodiversity (note 1b) ACT Clean Economy
(note 1b)
EUR UsbD UsbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 47,124,793,708 * - 450,815,563
INCOME
Dividends (note 2k) 236,499,804 539,100 2,851,122
Interest on investment portfolio (note 2I) 1,003,351,387 - -
Securities lending income (note 16) 11,669,591 - 51,172
Dividend on CFD 38,282,629 - -
Income on swaps 31,573,321 - -
Other income 4,192,829 7,293 95
Total income 1,325,569,561 546,393 2,902,389
EXPENSES
Interest on bank accounts** 33,074 -
Dividend paid on short CFD 36,488,809
Expense on swaps 11,954,901 - -
Distribution fees (note 4) 5,411,669 94 7,169
Management fees (note 5) 229,657,227 212,423 2,615,811
Performance fees (note 6) 582,724 - -
Withholding tax reclaim fees (note 8) 104,627 - -
Redex fees (note 7) 48,688 - -
Applied service fee (note 9) 69,182,150 80,623 666,621
Transaction fees (note 11) 4,889,152 5,538 37,490
Financing fees on CFD 5,236,299 - -
Securities lending expenses (note 16) 4,084,355 - 17,910
Other expenses 467,173 17 92
Total expenses 368,140,848 298,695 3,345,093
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 957,428,713 247,698 (442,704)
Net realised gain/(loss)
- on sales of investments (note 2f) (913,464,331) (1,867,259) 3,795,090
- on spot foreign exchange (37,328,263) (92,321) (8,116,458)
- on forward foreign exchange contracts (818,271,932) (2,909) (15,837,678)
- on futures 258,848,207 - -
- on swaps (85,486,698) -
- on options (105,986,132) - -
Net realised gain/(loss) for the period (1,701,689,149) (1,962,489) (20,159,046)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (7,141,503,200) (2,588,117) (102,524,285)
- on forward foreign exchange contracts 44,235,907 7 (279,483)
- on futures 64,279,486 -
- on swaps 36,315,448 - -
-on CFD (3,761,077) -
- on options 13,247,525 - -
Net change in net assets for the year resulting from operations (7,731,446,347) (4,302,901) (123,405,518)
Net proceeds from subscriptions/redemptions (2,775,621,058) 129,985,704 (89,116,688)
Dividends paid and payable (note 15) (147,721,831) - (14,435)
NET ASSET VALUE AT THE END OF THE YEAR 36,470,004,472 125,682,803 238,278,922

*The opening balance was combined at the exchange ruling used at Year end. With the exchange rates prevailing as at 31 December 2021, this amount was equal to

EUR 45,800,079,558. Please refer to note 2b) for more details.

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds
ACT Dynamic Green ACT Emerging Markets

AXA World Funds
ACT European High Yield

Bonds Low Carbon

Bonds (note 1b) [@Short Duration Bonds Low

Carbon (note 1b) (note 1b)

USD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR - 751,430,098 -
INCOME

Dividends (note 2k) - - -

Interest on investment portfolio (note 2I) 653,505 22,917,553 722,192

Securities lending income (note 16) 4,751 260,768 -
Dividend on CFD - -
Income on swaps - - _

Other income 270 4,624 146
Total income 658,526 23,182,945 722,338
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD -
Expense on swaps 12,384 - -

Distribution fees (note 4) - 142,858 5,214
Management fees (note 5) 96,765 3,474,049 37,169
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 41,029 1,111,068 27,756
Transaction fees (note 11) 9,774 67,215 869
Financing fees on CFD - - -
Securities lending expenses (note 16) 1,663 91,269 -
Other expenses - 2,245 200
Total expenses 161,615 4,888,704 71,208
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 496,911 18,294,241 651,130
Net realised gain/(loss)

- on sales of investments (note 2f) (648,358) (60,835,542) (1,264,108)
- on spot foreign exchange (1,112,559) (5,237,355) (34,095)
- on forward foreign exchange contracts 2,014,546 (30,483,202) 17,736
- on futures 750,485 - -
- on swaps (78,157) - -
- on options - - -
Net realised gain/(loss) for the period 925,957 (96,556,099) (1,280,467)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (3,671,853) (44,391,033) (910,954)
- on forward foreign exchange contracts (185,289) 904,875 48,177
- on futures 500,615 - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (1,933,659) (121,748,016) (1,492,114)
Net proceeds from subscriptions/redemptions 25,291,402 (100,861,048) 17,292,026
Dividends paid and payable (note 15) - (2,815,743) -
NET ASSET VALUE AT THE END OF THE YEAR 23,357,743 526,005,291 15,799,912

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
ACT Eurozone Impact

(note 1b)

EUR

AXA World Funds

ACT Factors - Climate
Equity Fund

USD

AXA World Funds
ACT Green Bonds

(note 1b)

EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 391,352,597 59,724,749 1,328,198,709
INCOME

Dividends (note 2k) 6,322,084 802,414 -
Interest on investment portfolio (note 2I) - - 18,869,157
Securities lending income (note 16) 128,546 - -
Dividend on CFD - - -
Income on swaps - - -
Other income 1,098 37 1,365
Total income 6,451,728 802,451 18,870,522
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - 398,194
Distribution fees (note 4) 134 - 70,620
Management fees (note 5) 2,061,215 75,141 6,714,949
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 4,517 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 674,066 86,478 2,343,492
Transaction fees (note 11) 32,990 12,199 72,986
Financing fees on CFD - - -
Securities lending expenses (note 16) 44,991 - -
Other expenses 1,672 - 3,212
Total expenses 2,819,585 173,818 9,603,453
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 3,632,143 628,633 9,267,069
Net realised gain/(loss)

- on sales of investments (note 2f) 26,649,941 (4,096,843) (43,698,642)
- on spot foreign exchange (34,271) (1,702,724) 34,113,099
- on forward foreign exchange contracts 258 (4,529,816) (57,459,955)
- on futures - - (20,410,504)
- on swaps - - (6,654,002)
- on options - - -
Net realised gain/(loss) for the period 26,615,928 (10,329,383) (94,110,004)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (90,250,295) (5,141,572) (211,656,977)
- on forward foreign exchange contracts - (351,312) 6,743,202
- on futures - - 5,822,252
- on swaps - - 5,906,078
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (60,002,224) (15,193,634) (278,028,380)
Net proceeds from subscriptions/redemptions (91,759,523) 7,120,747 423,138,923
Dividends paid and payable (note 15) (12,234) - (682,403)
NET ASSET VALUE AT THE END OF THE YEAR 239,578,616 51,651,862 1,472,626,849

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds

ACT Human Capital ACT Multi Asset Optimal ACT Plastic & Waste

(note 1b) Impact Transition Equity QI

(note 1b)

EUR EUR UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 208,449,289 275,736,869 -
INCOME

Dividends (note 2k) 4,387,688 2,074,818 113,974

Interest on investment portfolio (note 2I) - 1,582,761 -

Securities lending income (note 16) 62,106 169 -
Dividend on CFD -
Income on swaps - - _

Other income 372 341 -
Total income 4,450,166 3,658,089 113,974
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - -
Expense on swaps - 62,069 -

Distribution fees (note 4) 76,930 164 19
Management fees (note 5) 2,737,765 1,752,589 19,149
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 1,553 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 408,008 387,498 12,980
Transaction fees (note 11) 27,634 38,596 6,128
Financing fees on CFD - - -
Securities lending expenses (note 16) 21,737 59 -
Other expenses - 10,364 -
Total expenses 3,273,627 2,251,339 38,276
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,176,539 1,406,750 75,698
Net realised gain/(loss)

- on sales of investments (note 2f) (1,062,189) (5,898,422) (935,843)
- on spot foreign exchange 680,563 2,861,903 (89,600)
- on forward foreign exchange contracts 1,193 (7,275,674) 459
- on futures - 11,761,959 -
- on swaps - (723,367) -
- on options - 1,732,702 -
Net realised gain/(loss) for the period (380,433) 2,459,101 (1,024,984)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (48,142,113) (36,102,732) (25,428)
- on forward foreign exchange contracts 50 531,025 5
- on futures - 2,209,097 -
- on swaps - 507,923 -
-on CFD - - -
- on options - (337,200) -
Net change in net assets for the year resulting from operations (47,345,957) (29,326,036) (974,709)
Net proceeds from subscriptions/redemptions (5,911,155) 45,269,758 20,040,422
Dividends paid and payable (note 15) (46,852) - -
NET ASSET VALUE AT THE END OF THE YEAR 155,145,325 291,680,591 19,065,713

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
ACT Social Bonds

AXA World Funds
ACT Social Progress

AXA World Funds
ACT US Corporate Bonds

(note 1b) (note 1b) Low Carbon

USD UsSD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR - 416,850,641 24,548,885
INCOME
Dividends (note 2k) - 2,298,896 -
Interest on investment portfolio (note 2I) 718,382 - 592,376
Securities lending income (note 16) 232 12,545
Dividend on CFD - - -
Income on swaps - - -
Other income 248 15,418 -
Total income 718,862 2,326,859 592,376
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 8,306 -
Distribution fees (note 4) 81 32,789 216
Management fees (note 5) 65,468 3,125,028 10,227
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 53,275 642,290 29,756
Transaction fees (note 11) 15,917 33,872 4,022
Financing fees on CFD - - -
Securities lending expenses (note 16) 81 4,391 -
Other expenses 22 216 -
Total expenses 143,150 3,838,586 44,221
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 575,712 (1,511,727) 548,155
Net realised gain/(loss)
- on sales of investments (note 2f) (747,573) (34,650,666) (952,282)
- on spot foreign exchange 792,378 (5,917,149) 2,465
- on forward foreign exchange contracts (1,359,757) (18,406,323) (1,498,315)
- on futures (92,184) - -
- on swaps (109,747) -
- on options - - -
Net realised gain/(loss) for the period (1,516,883) (58,974,138) (2,448,132)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (6,275,628) (60,526,869) (3,261,620)
- on forward foreign exchange contracts 254,681 (2,299,907) (74,836)
- on futures (33,977) - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (6,996,095) (123,312,641) (5,236,433)
Net proceeds from subscriptions/redemptions 61,816,285 (45,122,550) (2,418,746)
Dividends paid and payable (note 15) - (21) (589)
NET ASSET VALUE AT THE END OF THE YEAR 54,820,190 248,415,429 16,893,117

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
ACT US High Yield Bonds

AXA World Funds
Asian High Yield Bonds

AXA World Funds
Asian Short Duration

Low Carbon Bonds
usbh USD UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 305,511,124 105,025,665 418,616,836
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 12,805,974 5,613,713 10,573,917
Securities lending income (note 16) 8,503 74,012 118,138
Dividend on CFD - - -
Income on swaps - - -
Other income 8,872 800 35,383
Total income 12,823,349 5,688,525 10,727,438
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 42,500
Distribution fees (note 4) - - 1,380
Management fees (note 5) 667,407 477,395 2,557,987
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 446,434 157,309 712,224
Transaction fees (note 11) 26,373 16,090 29,973
Financing fees on CFD - - -
Securities lending expenses (note 16) 2,976 25,904 41,348
Other expenses - 1,040 7,930
Total expenses 1,143,190 677,738 3,393,342
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 11,680,159 5,010,787 7,334,096
Net realised gain/(loss)
- on sales of investments (note 2f) (8,797,168) (19,912,231) (23,373,484)
- on spot foreign exchange 32,430 (30,516) (386,798)
- on forward foreign exchange contracts (7,086,056) (105,646) (7,281,262)
- on futures - - (123,016)
- on swaps - - 563,695
- on options - - -
Net realised gain/(loss) for the period (15,850,794) (20,048,393) (30,600,865)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (30,778,821) (454,062) (14,319,329)
- on forward foreign exchange contracts 65,236 (77,334) 870,282
- on futures - - 17,000
- on swaps - - (431,178)
-on CFD - - -
- on options - - -

Net change in net assets for the year resulting from operations

(34,884,220)

(15,569,002)

(37,129,994)

Net proceeds from subscriptions/redemptions (54,622,738) 8,926,432 (92,212,862)
Dividends paid and payable (note 15) (966) (1,826,589) (4,000,789)
NET ASSET VALUE AT THE END OF THE YEAR 216,003,200 96,556,506 285,273,191

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds

China Sustainable Growth China Sustainable Short Chorus Equity Market

(note 1b) | Duration Bonds (note 1b) Neutral

UsD CNH UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 57,364,528 385,609,280 155,973,829

INCOME

Dividends (note 2k) 428,133 - B

Interest on investment portfolio (note 2I) - 10,669,632 (1,712,746)

Securities lending income (note 16) - - -

Dividend on CFD - - 11,309,627

Income on swaps - - -

Other income 150,496 489 1,532,309

Total income 578,629 10,670,121 11,129,190
EXPENSES

Interest on bank accounts* - R R

Dividend paid on short CFD - - 10,830,285

Expense on swaps - - R
Distribution fees (note 4) - - R
Management fees (note 5) 223,648 2,441,030 1,169,303

Performance fees (note 6) 233,539
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 71,482 750,625 126,713
Transaction fees (note 11) 6,037 71,519 65,608
Financing fees on CFD - - 1,561,986
Securities lending expenses (note 16) - - -
Other expenses 50 5,084 -
Total expenses 301,217 3,268,258 13,987,434
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 277,412 7,401,863 (2,858,244)
Net realised gain/(loss)

- on sales of investments (note 2f) (6,361,650) (28,277,082) 17,390,128
- on spot foreign exchange (127,620) 510,575 (31,147,084)
- on forward foreign exchange contracts (110) (9,121,435) 25,737,861
- on futures - - (1,020,733)
- on swaps - - (8,929,624)
- on options - - -
Net realised gain/(loss) for the period (6,489,380) (36,887,942) 2,030,548
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (10,216,790) 6,771,034 8,456,413
- on forward foreign exchange contracts - 409,005 (7,594,852)
- on futures - - (401,572)
- on swaps - - -
-on CFD - - (2,343,730)
- on options - - -
Net change in net assets for the year resulting from operations (16,428,758) (22,306,040) (2,711,437)
Net proceeds from subscriptions/redemptions (15,535,928) (44,916,390) 34,092,540
Dividends paid and payable (note 15) - (384,661) (2,197,783)
NET ASSET VALUE AT THE END OF THE YEAR 25,399,842 318,002,189 185,157,149

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds
Chorus Multi Strategy |l Chorus Systematic Macro Defensive Optimal
(note 1b) Income
UsD UsbD EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 489,870,514 221,881,037 316,189,843
INCOME
Dividends (note 2k) - - 2,363,594
Interest on investment portfolio (note 2I) (630,132) (13,713) 1,241,589
Securities lending income (note 16) - - 65,182
Dividend on CFD 29,547,403 - -
Income on swaps 18,412 - -
Other income 279,358 457,660 2,262
Total income 29,215,041 443,947 3,672,627
EXPENSES
Interest on bank accounts* 31,527 3,771 -
Dividend paid on short CFD 28,112,296 - -
Expense on swaps - - 52,399
Distribution fees (note 4) - - 73,542
Management fees (note 5) 4,813,239 115,723 2,636,487
Performance fees (note 6) 384,948 - -

Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - _
Applied service fee (note 9) 430,265 8,460 631,750

Transaction fees (note 11) 376,925 4,918 57,455
Financing fees on CFD 4,026,440 - -
Securities lending expenses (note 16) - - 22,814
Other expenses 56,380 200,000 160
Total expenses 38,232,020 332,872 3,474,607
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (9,016,979) 111,075 198,020
Net realised gain/(loss)

- on sales of investments (note 2f) 28,571,152 (8,675,098) (8,403,352)
- on spot foreign exchange (84,154,830) (7,250,604) 4,412,553
- on forward foreign exchange contracts 50,255,289 (7,987,069) (3,698,502)
- on futures (2,545,638) (799,951) 17,292,746
- on swaps (12,547,864) 12,953,812 (2,667,900)
- on options - - (429,158)
Net realised gain/(loss) for the period (20,421,891) (11,758,910) 6,506,387
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 21,124,631 4,305,238 (35,989,007)
- on forward foreign exchange contracts (7,440,196) 11,939,729 1,433,861
- on futures (851,984) - 2,181,212
- on swaps (1,192,388) (4,569,990) (273,468)
-on CFD (1,670,269) - -
- on options - - 112,465
Net change in net assets for the year resulting from operations (19,469,076) 27,142 (25,830,530)
Net proceeds from subscriptions/redemptions 4,585,057 (221,908,179) (33,814,993)
Dividends paid and payable (note 15) (21,416,795) - (498,517)
NET ASSET VALUE AT THE END OF THE YEAR 453,569,700 - 256,045,803

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

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes
for the year ended 31 December 2022

AXA World Funds

AXA World Funds

in Net Assets

AXA World Funds

AXA World Funds

Dynamic Optimal Income Emerging Markets Euro Euro 10 + LT
(note 1b) Denominated Bonds
(note 1b)
usbh EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR - 63,444,486 57,930,547
INCOME
Dividends (note 2k) 384,418 - -
Interest on investment portfolio (note 2I) 187,378 999,829 456,078
Securities lending income (note 16) - 3,025 4,815
Dividend on CFD - - -
Income on swaps - - -
Other income - 6,764 88
Total income 571,796 1,009,618 460,981
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - 14,889
Distribution fees (note 4) 68 25 9,025
Management fees (note 5) 1,011 27,536 193,476
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 81,745 40,549 75,084
Transaction fees (note 11) 9,689 11,262 6,054
Financing fees on CFD - - -
Securities lending expenses (note 16) - 1,059 1,685
Other expenses - 284 35
Total expenses 92,513 80,715 300,248
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 479,283 928,903 160,733
Net realised gain/(loss)
- on sales of investments (note 2f) (811,164) (18,271,530) (5,782,918)
- on spot foreign exchange 28,293 1,389,110 530
- on forward foreign exchange contracts 20,024 (814,673) -
- on futures (1,206,766) - (1,669,453)
- on swaps - - (237,226)
- on options 87,945 - -
Net realised gain/(loss) for the period (1,881,668) (17,697,093) (7,689,067)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (6,954,822) 1,622,608 (9,372,536)
- on forward foreign exchange contracts 60,546 (73,857) -
- on futures 841,849 - (204,575)
- on swaps - - 271,680
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (7,454,812) (15,219,439) (16,833,765)
Net proceeds from subscriptions/redemptions 60,793,588 (48,224,869) (10,442,202)
Dividends paid and payable (note 15) (2,187) (178) (3,228)
NET ASSET VALUE AT THE END OF THE YEAR 53,336,589 - 30,651,352

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds
Euro 7-10 Euro Bonds

AXA World Funds
Euro Buy and Maintain

Sustainable Credit

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 166,074,167 479,146,330 903,119,982
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 1,534,250 5,448,622 4,900,759
Securities lending income (note 16) 73,788 185,548 301,005
Dividend on CFD - R R
Income on swaps - - 71,425
Other income 139 978 1,576
Total income 1,608,177 5,635,148 5,274,765
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - -
Expense on swaps 46,944 143,264 -

Distribution fees (note 4) 26,478 26,761

Management fees (note 5) 410,164 1,841,115 537,695
Performance fees (note 6) - R R
Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - _
Applied service fee (note 9) 210,946 742,636 501,728

Transaction fees (note 11) 22,632 40,526 45,729
Financing fees on CFD - - -
Securities lending expenses (note 16) 25,826 64,942 105,352
Other expenses 208 433 3,358
Total expenses 743,198 2,859,677 1,193,862
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 864,979 2,775,471 4,080,903
Net realised gain/(loss)

- on sales of investments (note 2f) (7,921,345) (12,895,431) (81,538,278)
- on spot foreign exchange 46,002 265,328 19,566,569
- on forward foreign exchange contracts - - (20,353,253)
- on futures (3,067,497) (2,339,505) 4,995,424
- on swaps (996,370) (2,257,709) 259,595
- on options - - -
Net realised gain/(loss) for the period (11,939,210) (17,227,317) (77,069,943)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (18,761,982) (67,237,200) (31,334,127)
- on forward foreign exchange contracts - - 4,116,888
- on futures (911,240) (633,640) 2,062,781
- on swaps 767,790 2,244,310 (65,735)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (29,979,663) (80,078,376) (98,209,233)
Net proceeds from subscriptions/redemptions (23,581,449) (25,981,908) (661,634,652)
Dividends paid and payable (note 15) (430,335) (1,034,248) -
NET ASSET VALUE AT THE END OF THE YEAR 112,082,720 372,051,798 143,276,097

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds

AXA World Funds

AXA World Funds

Euro Credit Plus Euro Credit Short Euro Credit Total Return
Duration
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,077,342,958 3,278,350,980 367,661,503
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 18,001,202 32,275,440 12,861,219
Securities lending income (note 16) 532,660 906,546 203,357
Dividend on CFD - - -
Income on swaps 1,254,611 1,124,722 3,110,798
Other income 906 12,179 6,000
Total income 19,789,379 34,318,887 16,181,374
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 221,423 136,104 70,501
Management fees (note 5) 3,996,041 6,765,172 1,425,357
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,267,636 4,129,374 630,503
Transaction fees (note 11) 80,237 261,058 39,869
Financing fees on CFD - - -
Securities lending expenses (note 16) 186,431 317,291 71,175
Other expenses 2,299 8,126 2,361
Total expenses 5,754,067 11,617,125 2,239,766
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 14,035,312 22,701,762 13,941,608
Net realised gain/(loss)
- on sales of investments (note 2f) (15,863,463) (21,081,630) (12,366,374)
- on spot foreign exchange (234) (131,842) 1,056,999
- on forward foreign exchange contracts (765,137) 4,361,210 (727,338)
- on futures (2,509,133) (13,869,727) 45,894,509
- on swaps (8,737,390) (4,285,516) (15,589,402)
- on options - - -
Net realised gain/(loss) for the period (27,875,357) (35,007,505) 18,268,394
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (149,569,769) (138,480,592) (55,077,260)
- on forward foreign exchange contracts 122,635 (1,647,923) 834,070
- on futures (1,297,940) (1,299,510) 1,275,840
- on swaps 3,524,321 - 8,645,398
-on CFD - - -
- on options - - -

Net change in net assets for the year resulting from operations

(161,060,798)

(153,733,768)

(12,111,950)

Net proceeds from subscriptions/redemptions 34,296,056 (380,180,474) 82,694,230
Dividends paid and payable (note 15) (1,419,718) (529,154) (1,030,586)
NET ASSET VALUE AT THE END OF THE YEAR 949,158,498 2,743,907,584 437,213,197

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro Inflation Plus

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 632,843,161 431,308,795 13,645,093
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 4,560,113 28,072,853 8,021,756
Securities lending income (note 16) 156,780 105,277 2,758
Dividend on CFD - - -
Income on swaps - - -
Other income 74 179 1,672
Total income 4,716,967 28,178,309 8,026,186
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 34,713 83,300 13
Management fees (note 5) 998,948 996,926 339,630
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - 2,687 -
Applied service fee (note 9) 767,615 588,273 179,048
Transaction fees (note 11) 53,541 35,120 29,437
Financing fees on CFD - - -
Securities lending expenses (note 16) 54,873 36,847 965
Other expenses 109 713 411
Total expenses 1,909,799 1,743,866 549,504
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 2,807,168 26,434,443 7,476,682
Net realised gain/(loss)
- on sales of investments (note 2f) (4,122,995) (6,744,474) (4,991,790)
- on spot foreign exchange (1,868) 42,283 245,649
- on forward foreign exchange contracts - (167,806) (2,349,214)
- on futures 4,628,028 1,578,166 2,604,210
- on swaps - 2,064,685 886,478
- on options - - -
Net realised gain/(loss) for the period 503,165 (3,227,146) (3,604,667)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (119,169,616) (59,933,433) (7,069,357)
- on forward foreign exchange contracts - 33,446 2,287,950
- on futures 647,150 (166,729) 3,155,355
- on swaps - 840,061 (187,695)
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (115,212,133) (36,019,358) 2,058,268
Net proceeds from subscriptions/redemptions 149,995,169 (92,321,301) 283,791,831
Dividends paid and payable (note 15) - (1,338,694) -
NET ASSET VALUE AT THE END OF THE YEAR 667,626,197 301,629,442 299,495,192

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Euro Short Duration

AXA World Funds
Euro Strategic Bonds

AXA World Funds
Euro Sustainable Bonds

Bonds

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 226,496,067 159,956,997 493,908,030
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 1,820,217 3,132,162 4,686,137
Securities lending income (note 16) 75,226 124,552 216,574
Dividend on CFD - - -
Income on swaps - 5,139 -
Other income 242 452 808
Total income 1,895,685 3,262,305 4,903,519
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 63,542 - 150,000
Distribution fees (note 4) 2,649 67,586 -
Management fees (note 5) 483,448 441,832 1,754,662
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 272,175 269,756 593,372
Transaction fees (note 11) 20,208 14,085 27,783
Financing fees on CFD - - -
Securities lending expenses (note 16) 26,329 43,593 75,801
Other expenses 297 226 716
Total expenses 868,648 837,078 2,602,334
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 1,027,037 2,425,227 2,301,185
Net realised gain/(loss)
- on sales of investments (note 2f) (1,744,696) (3,974,828) (14,797,204)
- on spot foreign exchange 92,890 119,277 33,172
- on forward foreign exchange contracts - - -
- on futures (87,726) 8,235,140 (4,173,072)
- on swaps (980,628) (2,683,847) (2,580,190)
- on options - - -
Net realised gain/(loss) for the period (2,720,160) 1,695,742 (21,517,294)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (14,897,516) (20,073,198) (72,663,092)
- on forward foreign exchange contracts - - -
- on futures (151,185) 3,212,905 565,310
- on swaps 826,851 1,417,459 2,244,310
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (15,914,973) (11,321,865) (89,069,581)
Net proceeds from subscriptions/redemptions (10,488,627) 8,006,771 73,271,886
Dividends paid and payable (note 15) (7,902) (254,280) (31,682)
NET ASSET VALUE AT THE END OF THE YEAR 200,084,565 156,387,623 478,078,653

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
Euro Sustainable Credit

AXA World Funds
European High Yield

AXA World Funds
Framlington American

Bonds (note 1b) Growth

EUR EUR UsSD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 363,973,757 49,231,576 236,249,617
INCOME
Dividends (note 2k) - - 747,780
Interest on investment portfolio (note 2I) 4,534,048 320,430 -
Securities lending income (note 16) 225,631 2,611 9,440
Dividend on CFD - - -
Income on swaps - - -
Other income 24,046 581 19,415
Total income 4,783,725 323,622 776,635
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 20,139 - -
Distribution fees (note 4) 44,811 1,501 359,875
Management fees (note 5) 673,973 39,530 1,876,819
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 450,741 13,950 379,713
Transaction fees (note 11) 38,941 11,408 20,440
Financing fees on CFD - - -
Securities lending expenses (note 16) 78,971 914 3,304
Other expenses 947 161 -
Total expenses 1,308,523 67,464 2,640,151
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 3,475,202 256,158 (1,863,516)
Net realised gain/(loss)
- on sales of investments (note 2f) (8,421,753) (2,339,969) 5,773,020
- on spot foreign exchange (1,623) 288,871 (15,557)
- on forward foreign exchange contracts - (104,775) (829,495)
- on futures (473,590) - -
- on swaps (436,112) - -
- on options - - -
Net realised gain/(loss) for the period (9,333,078) (2,155,873) 4,927,968
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (41,788,275) (364,474) (65,736,535)
- on forward foreign exchange contracts - 37,397 290,499
- on futures (585,000) - -
- on swaps 649,210 - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (47,581,941) (2,226,792) (62,381,584)
Net proceeds from subscriptions/redemptions 98,270,969 (47,004,784) (20,524,827)
Dividends paid and payable (note 15) (1,435,112) - -
NET ASSET VALUE AT THE END OF THE YEAR 413,227,673 - 153,343,206

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Framlington Digital

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Euro

Economy Markets Selection
usbh USD EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,618,084,630 163,739,967 116,686,514
INCOME
Dividends (note 2k) 5,092,453 2,484,970 972,881
Interest on investment portfolio (note 2I) - - -
Securities lending income (note 16) 77,637 102 31,315
Dividend on CFD - - -
Income on swaps - - -
Other income - 228,190 17,064
Total income 5,170,090 2,713,262 1,021,260
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 130,529 18,703 5,805
Management fees (note 5) 11,304,391 955,445 762,008
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - 931
Redex fees (note 7) - - -
Applied service fee (note 9) 2,548,617 393,873 191,176
Transaction fees (note 11) 69,504 39,280 13,632
Financing fees on CFD - - -
Securities lending expenses (note 16) 27,473 36 10,960
Other expenses - 3,540 59
Total expenses 14,080,214 1,410,877 984,571
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (8,910,124) 1,302,385 36,689
Net realised gain/(loss)
- on sales of investments (note 2f) (40,954,188) (4,630,418) 289,456
- on spot foreign exchange (4,903,923) (1,414,945) 576,678
- on forward foreign exchange contracts (66,860,655) (135,393) -
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period (112,718,766) (6,180,756) 866,134
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (572,075,104) (44,422,307) (27,974,737)
- on forward foreign exchange contracts 1,672,348 28,956 -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -

Net change in net assets for the year resulting from operations

(692,031,646)

(49,271,722)

(27,071,914)

Net proceeds from subscriptions/redemptions (143,669,866) 8,776,326 (23,846,854)
Dividends paid and payable (note 15) - - (822)
NET ASSET VALUE AT THE END OF THE YEAR 782,383,118 123,244,571 65,766,924

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

such as EUR.

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

Statement of Operations and Changes
for the year ended 31 December 2022

AXA World Funds
Framlington Europe ex-UK

AXA World Funds
Framlington Europe

in Net Assets

AXA World Funds
Framlington Europe

MicroCap Microcap Opportunities
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 179,459,275 186,091,355 473,172,744
INCOME
Dividends (note 2k) 2,317,461 1,032,887 9,736,448
Interest on investment portfolio (note 2I) - - -
Securities lending income (note 16) - 20,443 153,432
Dividend on CFD - - -
Income on swaps - - -
Other income 225 - 347
Total income 2,317,686 1,053,330 9,890,227
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - - 6,410
Management fees (note 5) 1,998,334 1,059,693 839,307
Performance fees (note 6) 271 - -
Withholding tax reclaim fees (note 8) - 938 2,972
Redex fees (note 7) - - -
Applied service fee (note 9) 430,547 181,334 632,367
Transaction fees (note 11) 58,232 55,358 48,163
Financing fees on CFD - - -
Securities lending expenses (note 16) - 7,155 53,701
Other expenses 21 11 377
Total expenses 2,487,405 1,304,489 1,583,297
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (169,719) (251,159) 8,306,930
Net realised gain/(loss)
- on sales of investments (note 2f) (1,734,261) 1,026,451 23,577,355
- on spot foreign exchange (319,266) 339,447 3,382,998
- on forward foreign exchange contracts (2,621) (672) (157)
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period (2,056,148) 1,365,226 26,960,196
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (50,843,579) (42,151,251) (74,656,076)
- on forward foreign exchange contracts - 4 -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (53,069,446) (41,037,180) (39,388,950)
Net proceeds from subscriptions/redemptions 48,532,287 (105,777,339) (133,753,470)
Dividends paid and payable (note 15) - - (606,911)
NET ASSET VALUE AT THE END OF THE YEAR 174,922,116 39,276,836 299,423,413

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Framlington Europe Real

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Evolving

Estate Securities Small Cap Trends
EUR EUR UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 668,128,032 545,445,901 435,661,655
INCOME
Dividends (note 2k) 14,687,763 6,516,614 2,624,735
Interest on investment portfolio (note 2I) - - -
Securities lending income (note 16) 153,618 226,522 26,075
Dividend on CFD - - -
Income on swaps - - -
Other income 6,718 1,368 386,396
Total income 14,848,099 6,744,504 3,037,206
EXPENSES
Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - -
Distribution fees (note 4) 20,344 8,610 247,336
Management fees (note 5) 4,802,932 1,689,587 4,198,369
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 6,648 6,540 1,168
Redex fees (note 7) - - -
Applied service fee (note 9) 1,024,534 541,971 869,422
Transaction fees (note 11) 58,512 48,920 41,911
Financing fees on CFD - - -
Securities lending expenses (note 16) 53,766 79,283 9,126
Other expenses 8,780 79 -
Total expenses 5,975,516 2,374,990 5,367,332
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 8,872,583 4,369,514 (2,330,126)
Net realised gain/(loss)
- on sales of investments (note 2f) (34,081,224) 10,548,970 (13,730,640)
- on spot foreign exchange (902,451) 2,447,596 (1,207,077)
- on forward foreign exchange contracts 3,843,612 (7,713) (14,373,060)
- on futures - - -
- on swaps - -
- on options - - -
Net realised gain/(loss) for the period (31,140,063) 12,988,853 (29,310,777)

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (211,905,120) (178,931,386) (100,024,665)
- on forward foreign exchange contracts 165,917 299 205,878
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (234,006,683) (161,572,720) (131,459,690)
Net proceeds from subscriptions/redemptions (43,758,592) (81,764,032) 93,215,591
Dividends paid and payable (note 15) (851,304) (3,873,404) -
NET ASSET VALUE AT THE END OF THE YEAR 389,511,453 298,235,745 397,417,556

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds
Framlington Global Real Framlington Longevity

AXA World Funds

Framlington Robotech
Estate Securities Economy

EUR

USD

USD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 308,209,132 700,371,731 2,201,459,510
INCOME

Dividends (note 2k) 7,120,010 4,874,731 8,359,979
Interest on investment portfolio (note 2I) - - -
Securities lending income (note 16) 17,402 75,729 130,315
Dividend on CFD - - -
Income on swaps - - -
Other income 233 12,934 44
Total income 7,137,645 4,963,394 8,490,338
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 82,003 41,885 243,363
Management fees (note 5) 3,023,328 7,996,769 16,305,076
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 492 1,626 -
Redex fees (note 7) - - -
Applied service fee (note 9) 572,162 1,308,926 3,364,329
Transaction fees (note 11) 30,433 37,192 98,545
Financing fees on CFD - - -
Securities lending expenses (note 16) 6,091 26,505 45,610
Other expenses 1,037 - -
Total expenses 3,715,546 9,412,903 20,056,923
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 3,422,099 (4,449,509) (11,566,585)
Net realised gain/(loss)

- on sales of investments (note 2f) 5,985,559 9,933,688 32,546,735
- on spot foreign exchange 3,700,618 (2,016,706) (15,476,855)
- on forward foreign exchange contracts (105,735) (38,917,400) (39,420,464)
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period 9,580,442 (31,000,418) (22,350,584)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (80,881,086) (105,559,930) (775,258,579)
- on forward foreign exchange contracts (150,734) (1,244,313) (222,272)
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (68,029,279) (142,254,170) (809,398,020)
Net proceeds from subscriptions/redemptions 10,610,622 (43,308,206) (248,030,266)
Dividends paid and payable (note 15) (224,411) - -
NET ASSET VALUE AT THE END OF THE YEAR 250,566,064 514,809,355 1,144,031,224

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds

Framlington Sustainable Framlington Sustainable Framlington Talents

Europe Eurozone Global (note 1b)

EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,030,187,005 1,480,634,703 148,128,417
INCOME

Dividends (note 2k) 25,769,335 31,699,459 624,131

Interest on investment portfolio (note 2I) - - -

Securities lending income (note 16) 414,072 358,678 6,274

Dividend on CFD
Income on swaps - - -

Other income 1,599 58,495 -
Total income 26,185,006 32,116,632 630,405
EXPENSES

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

Distribution fees (note 4) 500,312 80,172 5,463
Management fees (note 5) 3,047,678 9,547,125 417,000
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 13,178 24,208 226
Redex fees (note 7) - - -
Applied service fee (note 9) 1,439,643 2,326,471 119,390
Transaction fees (note 11) 96,411 120,108 5,639
Financing fees on CFD - - -
Securities lending expenses (note 16) 144,925 125,537 2,196
Other expenses 584 1,042 117,988
Total expenses 5,242,731 12,224,663 667,902
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 20,942,275 19,891,969 (37,497)
Net realised gain/(loss)

- on sales of investments (note 2f) 19,006,251 14,234,147 26,959,893
- on spot foreign exchange 2,479,588 (11,850) 4,429,640
- on forward foreign exchange contracts 2,433 - (1,302)
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period 21,488,272 14,222,297 31,388,231
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (129,939,399) (222,784,060) (55,059,843)
- on forward foreign exchange contracts - - -
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (87,508,852) (188,669,794) (23,709,109)
Net proceeds from subscriptions/redemptions 77,123,224 (88,344,010) (124,419,308)
Dividends paid and payable (note 15) (12,576,225) (74,473) -
NET ASSET VALUE AT THE END OF THE YEAR 1,007,225,152 1,203,546,426 -

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
Global Buy and Maintain

AXA World Funds
Global Convertibles

AXA World Funds
Global Emerging Markets

Credit (note 1b) Bonds
UsD EUR UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 409,234,125 867,074,443 436,425,219
INCOME
Dividends (note 2k) - 2,917 -
Interest on investment portfolio (note 2I) 9,303,249 2,774,620 24,996,953
Securities lending income (note 16) 94,445 1,574,283 211,426
Dividend on CFD - - -
Income on swaps - - -
Other income 805 10,596 747
Total income 9,398,499 4,362,416 25,209,126
EXPENSES
Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - 119,611
Distribution fees (note 4) - 19,280 51,533
Management fees (note 5) 508,387 3,710,960 2,144,185
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 430,567 1,161,011 747,754
Transaction fees (note 11) 36,550 69,006 12,036
Financing fees on CFD - - -
Securities lending expenses (note 16) 33,056 550,999 73,999
Other expenses 756 8,603 4,823
Total expenses 1,009,316 5,519,859 3,153,941
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 8,389,183 (1,157,443) 22,055,185
Net realised gain/(loss)
- on sales of investments (note 2f) (33,285,084) (81,516,465) (37,479,243)
- on spot foreign exchange (16,560,052) 50,966,761 (4,677,308)
- on forward foreign exchange contracts (18,633,301) (50,868,359) (22,942,719)
- on futures 1,874,065 - 1,604,222
- on swaps - - (429,379)
- on options - - -

Net realised gain/(loss) for the period

(66,604,372)

(81,418,063)

(63,924,427)

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (49,220,709) (71,794,751) (60,591,792)
- on forward foreign exchange contracts (8,044,892) (663,215) (486,283)
- on futures 1,504,552 - 957,532
- on swaps - - 309,247
-on CFD - - -
- on options - - -

Net change in net assets for the year resulting from operations

(113,976,238)

(155,033,472)

(101,680,538)

Net proceeds from subscriptions/redemptions (69,519,935) (88,209,229) 133,090,469
Dividends paid and payable (note 15) (321,653) - (646,887)
NET ASSET VALUE AT THE END OF THE YEAR 225,416,299 623,831,742 467,188,263

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Global Factors -

Sustainable Equity

UsSD

AXA World Funds
Global Flexible Property

USD

AXA World Funds
Global High Yield Bonds

USD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,253,002,806 460,087,910 1,364,059,694
INCOME

Dividends (note 2k) 24,739,048 5,969,766 -
Interest on investment portfolio (note 2I) - 3,838,810 63,747,022
Securities lending income (note 16) 403,343 89,615 225,985
Dividend on CFD - - -
Income on swaps - - -
Other income 3,375 451 905
Total income 25,145,766 9,898,642 63,973,912
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) - 22,472 111,565
Management fees (note 5) 3,063,568 2,635,497 5,184,720
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 7,012 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,874,663 767,426 1,972,382
Transaction fees (note 11) 123,379 65,804 117,743
Financing fees on CFD - - -
Securities lending expenses (note 16) 141,170 31,365 79,095
Other expenses - 1,350 1,093
Total expenses 5,209,792 3,523,914 7,466,598
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 19,935,974 6,374,728 56,507,314
Net realised gain/(loss)

- on sales of investments (note 2f) (20,148,700) 5,976,538 (23,072,834)
- on spot foreign exchange (16,174,595) (7,259,130) (13,597,434)
- on forward foreign exchange contracts (15,783,491) (19,857,985) (50,478,598)
- on futures - 8,819,810 -
- on swaps - - -
- on options - - -

Net realised gain/(loss) for the period

(52,106,786)

(12,320,767)

(87,148,866)

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (198,872,581) (113,019,161) (152,913,659)
- on forward foreign exchange contracts (841,099) (5,326,035) (5,459,612)
- on futures - 982,557 -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (231,884,492) (123,308,678) (189,014,823)
Net proceeds from subscriptions/redemptions 616,868,878 17,970,300 (62,996,631)
Dividends paid and payable (note 15) (958,129) (1,245,935) (3,237,930)
NET ASSET VALUE AT THE END OF THE YEAR 1,637,029,063 353,503,597 1,108,810,310

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
Global Income Generation

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Bonds

Redex

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 452,594,762 2,611,670,554 583,139,405
INCOME
Dividends (note 2k) 4,685,880 B B
Interest on investment portfolio (note 2I) 10,824,288 137,097,939 34,345,146
Securities lending income (note 16) 52,332 938,765 240,288
Dividend on CFD - - -
Income on swaps - - -
Other income 5,928 13,796 2,398
Total income 15,568,428 138,050,500 34,587,832
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 55,881 258,452 -
Management fees (note 5) 5,181,078 7,962,674 1,962,549
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - 46,001 -
Applied service fee (note 9) 963,871 3,400,112 771,750
Transaction fees (note 11) 57,480 160,344 66,328
Financing fees on CFD - - -
Securities lending expenses (note 16) 18,316 328,568 84,101
Other expenses 4,501 8,925 3,105
Total expenses 6,281,127 12,165,076 2,887,833
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 9,287,301 125,885,424 31,699,999
Net realised gain/(loss)
- on sales of investments (note 2f) (3,492,069) (109,434,308) (47,689,832)
- on spot foreign exchange 8,336,247 94,069,371 21,362,096
- on forward foreign exchange contracts (14,617,606) (91,595,864) (23,877,657)
- on futures 6,645,926 14,461,703 81,786,889
- on swaps - 18,405,150 -
- on options (14,641,058) - -
Net realised gain/(loss) for the period (17,768,560) (74,093,948) 31,581,496
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (43,056,740) (483,810,382) (67,891,273)
- on forward foreign exchange contracts 2,397,877 58,444,358 8,759,013
- on futures 1,405,938 1,158,426 5,404,001
- on swaps - (4,827,613) -
-on CFD - - -
- on options 2,189,137 - -
Net change in net assets for the year resulting from operations (45,545,047) (377,243,735) 9,553,236
Net proceeds from subscriptions/redemptions 15,020,600 (485,928,732) (355,546,592)
Dividends paid and payable (note 15) (7,107,541) (8,511,934) (435,918)
NET ASSET VALUE AT THE END OF THE YEAR 414,962,774 1,739,986,153 236,710,131

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

such as EUR.

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

82 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds

Global Inflation Short Global Optimal Income Global Short Duration

Duration Bonds Bonds

UsD EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 3,135,415,692 1,466,950,966 136,397,408

INCOME

Dividends (note 2k) - 20,082,925 -

Interest on investment portfolio (note 2I) 205,986,995 715,005 3,744,644

Securities lending income (note 16) - 354,526 22,717

Dividend on CFD - R R

Income on swaps - 17,395 -

Other income 28,741 51,676 534

Total income 206,015,736 21,221,527 3,767,895
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -

Expense on swaps - - 130,653
Distribution fees (note 4) 584,499 393,865 3,631
Management fees (note 5) 10,528,031 12,175,413 327,980
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - 10,177 -
Redex fees (note 7) - - -
Applied service fee (note 9) 6,028,240 2,413,517 240,270
Transaction fees (note 11) 208,383 110,759 9,764
Financing fees on CFD - - -
Securities lending expenses (note 16) - 124,084 7,951
Other expenses 4,324 1,193 439
Total expenses 17,353,477 15,229,008 720,688
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 188,662,259 5,992,519 3,047,207
Net realised gain/(loss)

- on sales of investments (note 2f) (122,310,449) 56,385,873 (1,622,085)
- on spot foreign exchange (154,613,181) 31,259,298 8,030,269
- on forward foreign exchange contracts (33,279,873) (33,042,734) (8,493,538)
- on futures 1,079,286 25,828,374 721,752
- on swaps 14,196,143 (11,554,926) 98,981
- on options - (60,302,802) -
Net realised gain/(loss) for the period (294,928,074) 8,573,083 (1,264,621)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (172,478,130) (292,126,457) (11,249,376)
- on forward foreign exchange contracts (32,911,107) 10,139,651 2,410,043
- on futures (1,267,835) 21,027,360 29,043
- on swaps (3,615,045) (559,431) -
-on CFD - - -
- on options - 6,524,217 -
Net change in net assets for the year resulting from operations (316,537,932) (240,429,058) (7,027,704)
Net proceeds from subscriptions/redemptions (156,831,801) (181,653,749) (24,647,312)
Dividends paid and payable (note 15) (11,189,426) (3,075,715) (10,469)
NET ASSET VALUE AT THE END OF THE YEAR 2,650,856,533 1,041,792,444 104,711,923

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
Global Strategic Bonds

AXA World Funds
Global Sustainable

AXA World Funds
Global Sustainable Credit

Aggregate Bonds (note 1b)

UsD EUR UsSD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,477,733,502 655,239,610 43,801,688
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 49,336,902 11,000,262 948,208
Securities lending income (note 16) 613,745 235,375 1,506
Dividend on CFD
Income on swaps - - -
Other income 7,947 2,630 22
Total income 49,958,594 11,238,267 949,736
EXPENSES
Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps 2,156,205 - -
Distribution fees (note 4) 334,154 34,879 3,322
Management fees (note 5) 7,815,522 2,757,203 154,635
Performance fees (note 6)
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7)
Applied service fee (note 9) 2,202,412 814,420 54,434
Transaction fees (note 11) 114,929 65,332 22,210
Financing fees on CFD
Securities lending expenses (note 16) 214,811 82,381 527
Other expenses 3,839 1,471
Total expenses 12,841,872 3,755,686 235,128
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 37,116,722 7,482,581 714,608
Net realised gain/(loss)
- on sales of investments (note 2f) (34,017,956) (10,620,421) (1,832,972)
- on spot foreign exchange (8,212,358) 26,289,393 (561,046)
- on forward foreign exchange contracts (34,383,245) (45,682,579) (584,716)
- on futures 37,983,837 1,253,776 (3,100)
- on swaps (18,293,852) 306,800
- on options - - -
Net realised gain/(loss) for the period (56,923,574) (28,453,031) (2,981,834)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (246,191,572) (88,522,119) (5,099,739)
- on forward foreign exchange contracts (2,689,690) 3,589,365 (314,952)
- on futures 8,489,550 (409,808) (22,694)
- on swaps 25,596,012 - -
-on CFD - -
- on options - - -
Net change in net assets for the year resulting from operations (234,602,552) (106,313,012) (7,704,611)
Net proceeds from subscriptions/redemptions (65,249,658) 120,575,666 (5,644,046)
Dividends paid and payable (note 15) (8,483,085) (74,127) -
NET ASSET VALUE AT THE END OF THE YEAR 1,169,398,207 669,428,137 30,453,031

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Italy Equity (note 1b)

AXA World Funds
Metaverse (note 1b)

AXA World Funds
Next Generation

(note 1b)

EUR USD UsSD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 380,879,790 - 374,941,165
INCOME
Dividends (note 2k) 9,247,960 113,790 1,946,496
Interest on investment portfolio (note 2I) 75 - 197,782
Securities lending income (note 16) 29,142 - 46,752
Dividend on CFD - R R
Income on swaps - - -
Other income 75 - 377
Total income 9,277,252 113,790 2,191,407
EXPENSES
Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - -
Distribution fees (note 4) 36,053 970 4,712
Management fees (note 5) 1,248,790 174,559 3,172,573
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 16,166 - -
Redex fees (note 7) - - -
Applied service fee (note 9) 485,959 49,407 617,174
Transaction fees (note 11) 26,324 5,053 29,007
Financing fees on CFD - - -
Securities lending expenses (note 16) 10,200 - 16,363
Other expenses - - -
Total expenses 1,823,492 229,989 3,839,829
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 7,453,760 (116,199) (1,648,422)
Net realised gain/(loss)
- on sales of investments (note 2f) 32,093,847 (1,509,705) (3,514,069)
- on spot foreign exchange (2,961) 108,402 (4,325,879)
- on forward foreign exchange contracts - 32,117 74,298
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period 32,090,886 (1,369,186) (7,765,650)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (91,106,896) (14,476,050) (106,255,675)
- on forward foreign exchange contracts - 435 7,182
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (51,562,250) (15,961,000) (115,662,565)
Net proceeds from subscriptions/redemptions (75,794,162) 52,102,038 22,172,545
Dividends paid and payable (note 15) (4,274) - -
NET ASSET VALUE AT THE END OF THE YEAR 253,519,104 36,141,038 281,451,145

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

such as EUR.

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
Optimal Absolute

AXA World Funds
Optimal Income

AXA World Funds
Selectiv’ Infrastructure

(note 1b)

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR 43,930,388 636,172,014 138,704,502
INCOME
Dividends (note 2k) 103,237 9,748,016 1,514,610
Interest on investment portfolio (note 2I) 20,287 1,534,399 1,091,977
Securities lending income (note 16) 5,538 289,128 -
Dividend on CFD - - -
Income on swaps - - -
Other income 712 36,070 232
Total income 129,774 11,607,613 2,606,819
EXPENSES
Interest on bank accounts* - - -
Dividend paid on short CFD - - -
Expense on swaps 184,920 - -
Distribution fees (note 4) - 259,054 -
Management fees (note 5) 570,494 5,493,960 1,448,677
Performance fees (note 6) - 2,937 -
Withholding tax reclaim fees (note 8) 265 6,628 -
Redex fees (note 7) - - -
Applied service fee (note 9) 49,853 1,089,368 208,379
Transaction fees (note 11) 30,383 77,985 25,782
Financing fees on CFD - - -
Securities lending expenses (note 16) 1,938 101,195 -
Other expenses 223 722 191
Total expenses 838,076 7,031,849 1,683,029
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (708,302) 4,575,764 923,790
Net realised gain/(loss)
- on sales of investments (note 2f) (999,803) 8,793,933 (32,824)
- on spot foreign exchange 2,033,696 4,291,757 5,142,456
- on forward foreign exchange contracts (2,744,359) (5,191,877) (11,620,729)
- on futures 3,758,671 27,047,314 5,557,962
- on swaps (991,121) (5,074,252) -
- on options 677,571 (33,105,791) -
Net realised gain/(loss) for the period 1,734,655 (3,238,916) (953,135)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (3,783,887) (93,516,559) (19,781,760)
- on forward foreign exchange contracts 15,573 2,846,939 3,795,123
- on futures 101,376 8,895,351 747,453
- on swaps (161,823) - -
-on CFD - - -
- on options 25,771 4,733,135 -
Net change in net assets for the year resulting from operations (2,776,637) (75,704,286) (15,268,529)
Net proceeds from subscriptions/redemptions (41,153,751) (66,737,428) 4,528,878
Dividends paid and payable (note 15) - (818,507) (8,568)
NET ASSET VALUE AT THE END OF THE YEAR - 492,911,793 127,956,283

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

such as EUR.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds AXA World Funds AXA World Funds

Switzerland Equity UK Equity (note 1b) US Credit Short

(note 1b) Duration 1G

CHF GBP UsSD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 373,778,346 475,730,048 327,241,344
INCOME

Dividends (note 2k) 4,159,421 9,724,901 -

Interest on investment portfolio (note 2I) - - 10,133,214

Securities lending income (note 16) 356,595 14,389 1,878

Dividend on CFD
Income on swaps - - -

Other income - 11,627 -
Total income 4,516,016 9,750,917 10,135,092
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - - R
Distribution fees (note 4) - - 28,857
Management fees (note 5) 4,002,070 1,753,513 1,128,312
Performance fees (note 6) - R R
Withholding tax reclaim fees (note 8) - - R
Redex fees (note 7) - - _
Applied service fee (note 9) 734,885 553,370 514,065

Transaction fees (note 11) 23,372 34,866 23,943
Financing fees on CFD - - -
Securities lending expenses (note 16) 124,808 5,036 657
Other expenses - - -
Total expenses 4,885,135 2,346,785 1,695,834
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR (369,119) 7,404,132 8,439,258
Net realised gain/(loss)

- on sales of investments (note 2f) (659,483) (15,344,936) (3,038,093)
- on spot foreign exchange (158,059) 8,047 (106,188)
- on forward foreign exchange contracts 4,123 (8,836) (1,226,766)
- on futures - - -
- on swaps - - -
- on options - - -
Net realised gain/(loss) for the period (813,419) (15,345,725) (4,371,047)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (73,439,316) (74,545,836) (12,701,387)
- on forward foreign exchange contracts - 5 1,568,182
- on futures - - -
- on swaps - - -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (74,621,854) (82,487,424) (7,064,994)
Net proceeds from subscriptions/redemptions (9,342,648) (71,876,444) 203,028,014
Dividends paid and payable (note 15) (17,503) (772,361) (752,227)
NET ASSET VALUE AT THE END OF THE YEAR 289,796,341 320,593,819 522,452,137

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2022

AXA World Funds
US Dynamic High Yield

Bonds

UsSD

AXA World Funds

US Enhanced High Yield
Bonds

USD

AXA World Funds
US High Yield Bonds

USD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 1,444,198,524 359,142,731 2,983,301,367
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 89,873,540 13,755,633 146,384,064
Securities lending income (note 16) 228,183 - 213,429
Dividend on CFD - - -
Income on swaps 6,671,833 21,046,690 -
Other income 23,513 962,667 -
Total income 96,797,069 35,764,990 146,597,493
EXPENSES

Interest on bank accounts* - R R
Dividend paid on short CFD - - -
Expense on swaps - 9,067,054 -
Distribution fees (note 4) 381,141 - 36,282
Management fees (note 5) 7,793,596 1,738,490 13,958,942
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - -
Redex fees (note 7) - - -
Applied service fee (note 9) 1,820,013 502,473 3,845,386
Transaction fees (note 11) 67,450 692,938 190,577
Financing fees on CFD - - -
Securities lending expenses (note 16) 79,864 - 74,700
Other expenses - 1,335 -
Total expenses 10,142,064 12,002,290 18,105,887
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 86,655,005 23,762,700 128,491,606
Net realised gain/(loss)

- on sales of investments (note 2f) (72,747,162) (25,896,077) (64,951,678)
- on spot foreign exchange 89,321 14,552 224,873
- on forward foreign exchange contracts (2,893,112) (13,220,642) (66,123,602)
- on futures - - -
- on swaps (523,150) (30,613,992) -
- on options - - -

Net realised gain/(loss) for the period

(76,074,103)

(69,716,159)

(130,850,407)

Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (209,442,070) (12,070,025) (342,926,504)
- on forward foreign exchange contracts 265,534 (923,975) (9,112,858)
- on futures - - -
- on swaps 2,707,743 (3,280,412) -
-on CFD - - -
- on options - - -
Net change in net assets for the year resulting from operations (195,887,891) (62,227,871) (354,398,163)
Net proceeds from subscriptions/redemptions (310,676,129) (149,921,981) (638,151,483)
Dividends paid and payable (note 15) (2,514,301) (5,547,158) (34,037,080)
NET ASSET VALUE AT THE END OF THE YEAR 935,120,203 141,445,721 1,956,714,641

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

such as EUR.

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

88 = ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

AXA World Funds
US Short Duration High

Yield Bonds

usbh

NET ASSET VALUE AT THE BEGINNING OF THE YEAR 346,417,912
INCOME

Dividends (note 2k) -

Interest on investment portfolio (note 2I) 17,815,495

Securities lending income (note 16) 257

Dividend on CFD -
Income on swaps -
Other income -
Total income 17,815,752
EXPENSES

Interest on bank accounts* -
Dividend paid on short CFD -
Expense on swaps -
Distribution fees (note 4) 84,976
Management fees (note 5) 1,870,585
Performance fees (note 6) -
Withholding tax reclaim fees (note 8) -
Redex fees (note 7) -
Applied service fee (note 9) 644,189

Transaction fees (note 11) 43,201
Financing fees on CFD -
Securities lending expenses (note 16) 90
Other expenses -
Total expenses 2,643,041
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR 15,172,711
Net realised gain/(loss)

- on sales of investments (note 2f) (7,469,035)
- on spot foreign exchange 91,048
- on forward foreign exchange contracts (17,044,700)
- on futures -
- on swaps -
- on options -
Net realised gain/(loss) for the period (24,422,687)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (27,685,661)
- on forward foreign exchange contracts 1,520,379
- on futures -
- on swaps -
-on CFD -
- on options -
Net change in net assets for the year resulting from operations (35,415,258)
Net proceeds from subscriptions/redemptions 158,425,201
Dividends paid and payable (note 15) (5,271,424)
NET ASSET VALUE AT THE END OF THE YEAR 464,156,431

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

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

Statistics - Total Net Assets

AXA World Funds - ACT Biodiversity (note 1b)
AXA World Funds - ACT Clean Economy (note 1b)

AXA World Funds - ACT Dynamic Green Bonds
(note 1b)

AXA World Funds - ACT Emerging Markets Short
Duration Bonds Low Carbon (note 1b)

AXA World Funds - ACT European High Yield Bonds
Low Carbon (note 1b)

AXA World Funds - ACT Eurozone Impact (note 1b)
AXA World Funds - ACT Factors — Climate Equity Fund
AXA World Funds - ACT Green Bonds (note 1b)

AXA World Funds - ACT Human Capital (note 1b)

AXA World Funds - ACT Multi Asset Optimal Impact
AXA World Funds - ACT Plastic & Waste Transition
Equity QI (note 1b)

AXA World Funds - ACT Social Bonds (note 1b)

AXA World Funds - ACT Social Progress (note 1b)

AXA World Funds - ACT US Corporate Bonds Low
Carbon

AXA World Funds - ACT US High Yield Bonds Low
Carbon

AXA World Funds - Asian High Yield Bonds
AXA World Funds - Asian Short Duration Bonds

AXA World Funds - China Sustainable Growth
(note 1b)

AXA World Funds - China Sustainable Short Duration
Bonds (note 1b)

AXA World Funds - Chorus Equity Market Neutral

AXA World Funds - Chorus Multi Strategy

AXA World Funds - Chorus Systematic Macro (note 1b)
AXA World Funds - Defensive Optimal Income

AXA World Funds - Dynamic Optimal Income (note 1b)

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

AXA World Funds - Euro 10 + LT
AXA World Funds - Euro 7-10
AXA World Funds - Euro Bonds

AXA World Funds - Euro Buy and Maintain Sustainable
Credit

AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Credit Short Duration
AXA World Funds - Euro Credit Total Return
AXA World Funds - Euro Government Bonds
AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Inflation Plus

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

AXA World Funds - Euro Sustainable Bonds
AXA World Funds - Euro Sustainable Credit

AXA World Funds - European High Yield Bonds
(note 1b)

AXA World Funds - Framlington American Growth
AXA World Funds - Framlington Digital Economy

Currency

usD
usD
usb

usbD

EUR

EUR
usb
EUR
EUR
EUR
usb

EUR
usb
usbD

usbD

usb
usb
usbD

CNH

usD
usb
usb
EUR
usb
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usbD
UsbD

Total Net Assets
as at
31 December 2022

125,682,803
238,278,922
23,357,743

526,005,291

15,799,912

239,578,616
51,651,862
1,472,626,849
155,145,325
291,680,591
19,065,713

54,820,190
248,415,429
16,893,117

216,003,200

96,556,506
285,273,191
25,399,842

318,002,189

185,157,149
453,569,700
256,045,803

53,336,589

30,651,352
112,082,720
372,051,798
143,276,097

949,158,498
2,743,907,584
437,213,197
667,626,197
301,629,442
299,495,192
200,084,565
156,387,623
478,078,653
413,227,673

153,343,206
782,383,118

Total Net Assets
as at
31 December 2021

450,815,563

751,430,098

391,352,597
59,724,749
1,331,060,658
208,449,289
275,736,869

416,850,641
24,548,885

305,511,124

105,025,665
418,616,836
57,364,528

385,609,280

155,973,829
489,870,514
221,881,037
316,189,843

63,444,486

57,930,547
166,074,167
479,146,330
903,119,982

1,077,342,958
3,278,350,980
367,661,503
632,843,161
431,308,795
13,645,093
226,496,067
159,956,997
493,908,030
363,973,757
49,231,576

236,249,617
1,618,084,630

Total Net Assets
as at
31 December 2020

297,614,651

847,753,166

240,071,785
656,438,784
200,040,897

68,333,058

137,368,495
24,878,206

51,219,314
295,691,429
71,091,344

199,305,145

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

46,290,781

81,873,424
281,378,285
625,365,251
656,996,834

1,008,130,984
3,316,950,799
178,941,093
769,786,060
211,260,514

214,539,470
479,278,489
133,208,025
485,090,754

98,835,053

141,839,435
1,107,984,232
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Statistics - Total Net Assets

AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Euro Selection

AXA World Funds - Framlington Europe ex-UK
MicroCap

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

AXA World Funds - Framlington Europe Real Estate
Securities

AXA World Funds - Framlington Europe Small Cap
AXA World Funds - Framlington Evolving Trends

AXA World Funds - Framlington Global Real Estate
Securities

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

AXA World Funds - Framlington Sustainable Europe
AXA World Funds - Framlington Sustainable Eurozone

AXA World Funds - Framlington Talents Global
(note 1b)

AXA World Funds - Global Buy and Maintain Credit
AXA World Funds - Global Convertibles (note 1b)

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

AXA World Funds - Global High Yield Bonds

AXA World Funds - Global Income Generation

AXA World Funds - Global Inflation Bonds

AXA World Funds - Global Inflation Bonds Redex

AXA World Funds - Global Inflation Short Duration
Bonds

AXA World Funds - Global Optimal Income
AXA World Funds - Global Short Duration Bonds
AXA World Funds - Global Strategic Bonds
AXA World Funds - Global Sustainable Aggregate

AXA World Funds - Global Sustainable Credit Bonds
(note 1b)

AXA World Funds - Italy Equity (note 1b)

AXA World Funds - Metaverse (note 1b)

AXA World Funds - Next Generation (note 1b)
AXA World Funds - Optimal Absolute (note 1b)
AXA World Funds - Optimal Income

AXA World Funds - Selectiv’ Infrastructure

AXA World Funds - Switzerland Equity (note 1b)
AXA World Funds - UK Equity (note 1b)

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

AXA World Funds - US Short Duration High Yield
Bonds

Currency

usb
EUR

EUR
EUR

EUR
usb

usbD
usbD
EUR
EUR
EUR

usbD
EUR
usbD
usbD
usbD
usb
EUR
EUR
EUR
usb

EUR
EUR
usbD
EUR
usb

EUR
usD
usb
EUR
EUR
EUR
CHF
GBP
usbD
usb
usb
usb
usb

Total Net Assets
as at
31 December 2022

123,244,571
65,766,924
174,922,116

39,276,836
299,423,413
389,511,453

298,235,745
397,417,556
250,566,064

514,809,355
1,144,031,224
1,007,225,152
1,203,546,426

225,416,299
623,831,742
467,188,263
1,637,029,063
353,503,597
1,108,810,310
414,962,774
1,739,986,153
236,710,131
2,650,856,533

1,041,792,444
104,711,923
1,169,398,207
669,428,137
30,453,031

253,519,104
36,141,038
281,451,145
492,911,793
127,956,283
289,796,341
320,593,819
522,010,055
935,120,203
141,445,721
1,956,714,641
464,156,431

Total Net Assets
as at
31 December 2021

163,739,967
116,686,514
179,459,275

186,091,355
473,172,744
668,128,032

545,445,901
435,661,655
308,209,132

700,371,731
2,201,459,510
1,030,187,005
1,480,634,703

148,128,417

409,234,125
867,074,443
436,425,219
1,253,002,806
460,087,910
1,364,059,694
452,594,762
2,611,670,554
583,139,405
3,135,415,692

1,466,950,966
136,397,408
1,477,733,502
655,239,610
43,801,688

380,879,790

374,941,165
43,930,388
636,172,014
138,704,502
373,778,346
475,730,048
327,241,344
1,444,198,524
359,142,731
2,983,301,367
346,417,912

AXA World Funds

Total Net Assets
as at
31 December 2020

269,084,656
176,044,699
89,051,692

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

705,541,913
341,165,743
263,107,715

389,229,174
1,609,074,320
783,390,839
1,311,510,885
128,006,476

482,407,407
877,064,664
402,665,692
1,045,664,391
472,578,193
1,288,895,064
420,812,117
2,513,953,855
243,819,836
975,812,706

1,514,573,467
92,111,958
1,550,564,166
431,110,234
67,680,252

312,585,834

341,652,066
44,622,130
617,574,927
101,726,743
243,490,170
327,043,383
269,964,785
740,653,154
316,895,256
3,503,575,331
252,748,595
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares Net Asset Value Net Asset Value Net Asset Value
as at per Share in class per Share in class per Share in class

31 December 2022 currency as at currency as at currency as at
31 December 2022 31 December 2021 31 December 2020

AXA World Funds - ACT Biodiversity (note 1b)

A Capitalisation EUR Hedged 200.000 78.69 - -
A Capitalisation USD 217.470 81.28 - -
E Capitalisation EUR Hedged 200.000 78.26 - -
F Capitalisation GBP 445,418 88.61 - -
F Capitalisation USD 217.470 81.72 - -
| Capitalisation EUR Hedged 200.000 79.25 - B
| Capitalisation USD 509,147.392 81.87 - -
X Capitalisation GBP 750,990.245 92.84 - -
AXA World Funds - ACT Clean Economy (note 1b)

A Capitalisation EUR 37,074.771 88.65 111.86 -
A Capitalisation EUR Hedged 954,131.148 124.29 174.05 164.13
A Capitalisation USD 33,915.843 127.98 172.08 160.25
A Distribution EUR 26,579.191 88.64 111.86 -
BR Capitalisation USD Hedged - - 103.16 -
E Capitalisation EUR Hedged 7,986.486 112.76 159.14 151.19
F Capitalisation EUR Hedged 16,915.935 128.08 178.03 166.64
F Capitalisation GBP Hedged 18,778.922 121.74 167.03 155.52
F Capitalisation USD 2,249.019 79.34 105.88 -
G Capitalisation EUR Hedged 89,700.000 90.94 100.49 -
G Capitalisation GBP 489.136 86.73 102.28 -
G Capitalisation USD 84,002.222 132.09 175.39 161.30
| Capitalisation EUR Hedged 126,550.241 129.50 179.47 167.51
| Capitalisation USD 195,513.929 144.85 192.85 177.82
| Distribution EUR Hedged - - 162.54 151.78
| Distribution USD 149.106 130.21 173.65 160.12
M Capitalisation EUR Hedged 36,977.656 77.11 106.24 -
M Capitalisation USD 253,225.810 95.00 125.72 115.23
M Distribution AUD 36,000.000 96.37 - -
ZF Capitalisation EUR Hedged 200.000 83.73 - -
AXA World Funds - ACT Dynamic Green Bonds (note 1b)

A Capitalisation EUR Hedged 2,281.618 89.83 - -
A Capitalisation USD 226.940 91.91 - -
F Capitalisation USD 226.940 92.17 - -
| Capitalisation EUR Hedged 200.000 90.21 - -
| Capitalisation USD 250,022.969 92.30 - -
AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b)

A Capitalisation CHF Hedged 49,677.064 89.26 105.22 109.33
A Capitalisation EUR Hedged 487,674.903 93.12 109.37 113.46
A Capitalisation SGD Hedged 692.503 100.38 115.46 118.69
A Capitalisation USD 296,517.782 112.04 128.66 132.23
A Distribution EUR Hedged 62,165.060 66.11 80.34 85.65
A Distribution monthly AUD Hedged - - 92.60 99.62
A Distribution monthly HKD Hedged 20,513.501 71.13 86.29 93.00
A Distribution quarterly GBP Hedged 13,125.809 72.29 86.21 91.06
A Distribution quarterly SGD Hedged 864.116 75.20 90.14 96.02
A Distribution quarterly USD 64,552.819 78.44 92.97 98.02
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares Net Asset Value Net Asset Value Net Asset Value
as at per Share in class per Share in class per Share in class
31 December 2022 currency as at currency as at currency as at
31 December 2022 31 December 2021 31 December 2020
AXA World Funds - ACT Emerging Markets Short Duration Bonds Low Carbon (note 1b) (continued)
A Distribution USD 23,452.181 79.09 93.78 98.97
E Capitalisation EUR Hedged 146,542.863 93.62 110.41 114.78
E Distribution quarterly EUR Hedged 196,141.765 66.63 80.83 85.97
F Capitalisation CHF Hedged 26,537.303 91.31 107.21 110.92
F Capitalisation EUR Hedged 925,461.719 95.18 111.34 115.00
F Capitalisation USD 199,931.534 116.50 133.25 136.40
F Distribution EUR Hedged 569,753.806 66.98 81.30 86.74
F Distribution quarterly GBP Hedged 6,084.966 76.83 91.55 96.70
F Distribution USD 27,828.092 80.97 96.03 101.36
| Capitalisation CHF Hedged 48,148.869 92.14 108.07 111.63
| Capitalisation EUR Hedged 940,178.948 101.29 118.43 122.14
| Capitalisation SGD Hedged - - 106.72 109.12
| Capitalisation USD 612,759.796 118.26 135.08 138.08
| Distribution EUR Hedged 70,475.681 66.65 81.09 86.50
| Distribution quarterly GBP Hedged 950.229 70.14 83.87 88.53
| Distribution USD 7,252.179 79.30 94.06 99.28
M Capitalisation EUR Hedged 408,043.420 95.79 111.45 114.24
U Capitalisation USD 87,093.289 96.32 110.62 113.69
U Distribution quarterly USD 744.047 83.07 98.47 103.82
AXA World Funds - ACT European High Yield Bonds Low Carbon (note 1b)
A Capitalisation EUR 12,669.699 127.36 - -
E Capitalisation EUR 10,418.089 121.04 - -
F Capitalisation EUR 201.125 98.87 - -
| Capitalisation EUR 28,928.684 137.77 - -
M Capitalisation EUR 84,033.840 106.15 - -
AXA World Funds - ACT Eurozone Impact (note 1b)
A Capitalisation EUR 27,174.422 179.08 217.93 176.35
A Distribution EUR 22,244,212 108.31 132.48 107.73
E Capitalisation EUR 170.385 100.82 123.61 100.79
F Capitalisation EUR 1,185,542.674 195.93 236.66 190.09
M Capitalisation EUR - - 186.77 148.76
AXA World Funds - ACT Factors - Climate Equity Fund
A Capitalisation EUR 193.041 95.17 108.33 -
AX Capitalisation EUR Hedged 500,023.220 83.86 104.87 -
G Capitalisation EUR 67,200.000 95.37 - -
| Capitalisation EUR 192.103 96.13 109.05 -
| Capitalisation USD 228.748 87.03 105.20 -
AXA World Funds - ACT Green Bonds (note 1b)
A Capitalisation EUR 8,180,370.225 86.49 107.57 110.84
A Distribution EUR 427,826.607 80.34 100.34 103.40
E Capitalisation EUR 166,875.001 83.43 104.29 108.00
F Capitalisation CHF Hedged 178,353.846 84.52 105.38 108.57
F Capitalisation EUR 239,942.271 87.61 108.63 111.61
F Capitalisation USD Hedged 54,980.937 98.48 119.48 121.84
G Capitalisation EUR 391,933.517 83.11 102.74 105.24
| Capitalisation EUR 1,036,994.706 89.25 110.49 113.35
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2022

AXA World Funds - ACT Green Bonds (note 1b) (continued)

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

| Capitalisation SEK Hedged 1,423,097.762 81.24 100.08 -
| Capitalisation USD Hedged 15,680.819 102.58 124.17 126.35
| Distribution EUR 651,637.481 84.20 105.21 108.41
M Capitalisation EUR 1,485,894.649 91.82 113.24 115.72
M Distribution AUD Hedged 36,000.000 87.82 - -
M Distribution quarterly EUR - - 98.05 .
ZF Capitalisation EUR 200.000 85.00 -
Z| Capitalisation EUR 353,427.173 976.45 -
AXA World Funds - ACT Human Capital (note 1b)

A Capitalisation CHF 1,742.182 101.19 137.87 120.97
A Capitalisation EUR 830,510.092 137.89 179.04 150.50
A Distribution EUR 59,792.564 94.14 122.94 103.35
E Capitalisation EUR 93,503.485 150.34 196.19 165.75
F Capitalisation EUR 11,712.126 156.80 201.87 168.27
| Capitalisation EUR 89,693.153 201.72 258.94 215.21
| Distribution EUR 4,350.879 173.23 226.50 189.65
ZF Capitalisation EUR 832.066 98.26 126.26 105.03
ZF Distribution EUR - - 120.72 101.09
AXA World Funds - ACT Multi Asset Optimal Impact

A Capitalisation EUR 405,905.906 103.38 116.50 110.89
AX Capitalisation EUR 153,939.546 100.72 - -
E Capitalisation EUR 1,231.237 93.67 106.08 101.49
F Capitalisation EUR 1,878.487 104.96 117.57 111.25
| Capitalisation EUR 2,223,469.913 105.20 117.74 111.30
AXA World Funds - ACT Plastic & Waste Transition Equity QI (note 1b)

A Capitalisation USD 202.610 94.93 -
E Capitalisation EUR Hedged 197.437 92.99 - -
| Capitalisation USD 200,000.000 95.13 - -
AXA World Funds - ACT Social Bonds (note 1b)

A Capitalisation EUR 200.000 82.73 -
E Capitalisation EUR 200.000 82.35 -
F Capitalisation EUR 200.000 82.96 - -
| Capitalisation EUR 200,022.621 83.07 -
M Capitalisation EUR 457,743.431 83.35 -
AXA World Funds - ACT Social Progress (note 1b)

A Capitalisation EUR 506,824.212 119.18 156.70 135.70
A Capitalisation EUR Hedged 998,852.532 89.73 130.61 123.10
A Capitalisation USD 5,239.297 119.74 167.75 156.27
E Capitalisation EUR 45,398.749 114.11 151.17 131.87
F Capitalisation EUR 8,466.586 124.54 162.53 139.67
F Capitalisation GBP 2,512.671 129.33 159.72 146.33
F Capitalisation USD 7,054.816 125.08 173.93 160.82
F Distribution GBP 423.255 111.77 138.03 126.45
G Capitalisation USD 144.876 128.79 178.20 163.94
| Capitalisation EUR 249,874.279 126.30 164.42 140.96
| Capitalisation EUR Hedged 5,947.640 95.61 137.83 128.63
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares

as at
31 December 2022

AXA World Funds - ACT Social Progress (note 1b) (continued)

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

| Capitalisation GBP 116.446 131.23 161.68 147.77
| Capitalisation USD 179.026 110.25 152.97 141.09
| Distribution EUR Hedged - - 128.57 119.97
| Distribution USD 186.461 99.58 138.30 127.54
M Capitalisation EUR 398,253.064 105.46 -
S Capitalisation USD 4,710.908 106.58 -
AXA World Funds - ACT US Corporate Bonds Low Carbon

A Capitalisation EUR Hedged 2,377.229 89.89 111.45 113.77
A Capitalisation USD 9,657.748 103.29 125.03 126.41
E Capitalisation EUR Hedged 399.539 87.32 108.79 111.52
| Capitalisation EUR Hedged 180.681 93.24 114.89 116.55
| Capitalisation USD 180.406 106.90 128.60 129.30
| Distribution USD 201.687 93.98 116.58 120.19
M Capitalisation EUR Hedged 153,790.919 94.89 116.64 117.96
AXA World Funds - ACT US High Yield Bonds Low Carbon

A Capitalisation EUR Hedged 200.000 88.48 101.96 -
F Capitalisation EUR Hedged 200.000 89.39 102.45 -
F Capitalisation USD 232.850 91.14 101.96 -
G Capitalisation EUR Hedged 1,935,486.463 88.92 101.51 -
G Capitalisation USD 11,738.122 92.71 103.30 -
| Capitalisation EUR Hedged 325,224.411 89.64 102.60 -
| Capitalisation USD 216.030 92.38 103.13 -
ZI Capitalisation GBP Hedged 170.800 90.05 101.41 -
ZI Distribution GBP Hedged 170.800 83.79 99.73 -
AXA World Funds - Asian High Yield Bonds

A Capitalisation EUR Hedged 11,515.798 79.60 95.39 110.15
A Capitalisation USD 2,484.512 90.82 106.40 121.75
A Distribution monthly AUD Hedged 427.667 60.22 76.44 94.70
A Distribution monthly CNH Hedged 1,813.934 66.31 82.48 98.82
A Distribution monthly HKD Hedged 4,567.695 61.17 77.40 95.65
A Distribution monthly USD 186,052.967 61.40 77.21 95.30
F Capitalisation EUR Hedged 1,954.472 105.99 - -
F Capitalisation USD 1,714.045 94.45 109.95 125.02
G Capitalisation USD 170,362.000 76.47 88.69 -
| Capitalisation EUR Hedged 9,440.773 91.63 -
| Capitalisation GBP Hedged 29,590.428 97.02 - -
| Capitalisation USD 292,179.216 95.27 110.75 125.74
| Distribution quarterly USD 241,644.000 68.55 83.95 -
M Capitalisation USD 219,950.862 98.52 113.89 128.60
AXA World Funds - Asian Short Duration Bonds

A Capitalisation CHF Hedged 6,147.624 89.23 99.45 105.54
A Capitalisation EUR Hedged 97,497.876 95.65 106.16 112.45
A Capitalisation USD 282,809.723 110.90 120.35 126.38
A Distribution monthly AUD Hedged 8,433.132 81.00 91.47 100.47
A Distribution monthly EUR Hedged 16,832.309 78.97 90.65 100.30
A Distribution monthly HKD Hedged 149,976.102 80.06 90.44 99.33
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2022

AXA World Funds - Asian Short Duration Bonds (continued)

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

A Distribution monthly SGD Hedged 54,824.060 81.59 91.70 100.52
A Distribution monthly USD 976,846.660 81.96 91.95 100.79
E Capitalisation EUR Hedged 2,510.115 89.97 100.10 106.36
E Distribution quarterly EUR Hedged 2,084.395 75.32 85.12 92.58
F Capitalisation CHF Hedged 292,958.108 87.84 97.41 102.94
F Capitalisation EUR Hedged 48,646.696 96.47 106.68 112.62
F Capitalisation GBP Hedged 18,254.007 87.86 95.70 -
F Capitalisation USD 109,733.230 114.38 123.63 129.30
F Distribution USD 119,577.909 86.04 95.20 102.75
G Capitalisation USD 35,775.908 106.36 114.54 119.35
| Capitalisation EUR Hedged 43,474.098 99.63 109.89 115.88
| Capitalisation GBP Hedged 143.314 108.09 117.60 123.05
| Capitalisation USD 591,664.771 115.56 124.73 130.27
| Distribution EUR Hedged 94,128.169 79.75 90.18 98.39
| Distribution monthly USD 224.020 89.79 99.95 -
M Capitalisation USD 112,322.011 121.90 130.86 135.93
AXA World Funds - China Sustainable Growth (note 1b)

A Capitalisation USD 13,150.463 94.05 133.21 154.29
G Capitalisation USD 90,860.586 98.14 137.17 156.65
| Capitalisation SGD - - 134.34 150.95
| Capitalisation USD 150,016.386 97.09 136.13 156.04
M Capitalisation USD 10,182.881 66.89 93.12 105.94
AXA World Funds - China Sustainable Short Duration Bonds (note 1b)

A Capitalisation EUR Hedged 313.263 86.61 95.29 100.32
A Capitalisation USD 2,032.515 98.52 114.76 114.18
A Distribution monthly CNH 1,544.740 86.64 95.45 100.51
A Distribution monthly HKD 1,922.276 78.82 94.55 97.01
F Capitalisation USD 459.313 101.17 117.27 116.09
F Distribution quarterly GBP 24.320 94.13 98.90 99.45
G Capitalisation USD 500.007 87.60 101.07 -
| Capitalisation CNH 1,260.421 107.87 114.75 115.90
| Capitalisation EUR 173.896 114.01 123.84 113.80
| Capitalisation USD 446,976.097 101.93 117.98 116.63
AXA World Funds - Chorus Equity Market Neutral

A Capitalisation EUR Hedged PF 734.184 101.13 - -
A Capitalisation USD PF 200.522 101.80 -
F Capitalisation EUR Hedged PF 45,724.348 99.40 -
F Capitalisation USD PF 17,393.238 101.45 - -
| Capitalisation EUR Hedged PF 242,971.340 106.84 106.30 -
IX Distribution quarterly EUR Hedged PF 1,006,139.037 103.20 102.42 101.14
IX Distribution quarterly USD PF 304,402.040 105.35 109.63 101.44
Z| Capitalisation EUR Hedged PF 181.274 112.33 111.74 104.19
Z| Capitalisation GBP Hedged PF 167.600 100.82 -
Z| Capitalisation USD PF 65,495.754 119.19 116.22 107.54
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Chorus Multi Strategy

Quantity of shares
as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

A Capitalisation EUR Hedged PF 2,429.329 96.07 97.51 93.08
A Capitalisation USD PF 455.889 107.28 106.54 101.37
EX Capitalisation USD 1,709.751 118.15 114.75 105.99
F Capitalisation EUR Hedged PF 26,125.633 100.28 100.80 95.89
F Capitalisation USD PF 9,883.995 111.76 110.09 104.17
| Capitalisation EUR Hedged PF 68,270.838 100.88 101.83 96.49
| Capitalisation USD PF 185.637 112.58 110.72 104.69
IX Distribution quarterly EUR Hedged PF 2,054,073.083 97.74 101.54 96.76
IX Distribution quarterly USD PF 1,059,630.463 100.10 110.85 104.48
M Capitalisation USD PF 16,196.652 118.90 115.75 108.24
ZI Capitalisation EUR Hedged PF 1,087,594.147 102.97 103.10 97.35
Z| Capitalisation USD PF 183.082 114.32 112.24 105.73
AXA World Funds - Chorus Systematic Macro (note 1b)

EX Capitalisation USD - 100.45 98.39
G Capitalisation EUR Hedged PF - - 95.38 95.15
G Capitalisation USD PF - 97.93 96.82
| Capitalisation EUR Hedged PF - 94.67 94.78
| Capitalisation USD PF - 97.36 96.62
IX Distribution quarterly EUR Hedged PF - - 95.77 95.45
IX Distribution quarterly USD PF - - 98.38 97.17
ZI Capitalisation EUR Hedged PF - - 94.87 94.91
Z| Capitalisation USD PF - 97.57 96.74
AXA World Funds - Defensive Optimal Income

A Capitalisation EUR 2,694,737.417 64.42 70.61 70.85
A Capitalisation USD Hedged 4,063.315 99.74 106.95 106.43
A Distribution EUR 830,862.254 44.32 49.24 49.96
E Capitalisation EUR 224,835.283 58.58 64.54 65.09
F Capitalisation EUR 87,367.108 74.43 81.18 81.05
F Capitalisation USD Hedged 4,390.514 103.21 110.24 109.18
| Capitalisation EUR 250,668.779 100.30 109.19 108.81
ZF Capitalisation EUR 182.006 101.63 110.74 110.45
AXA World Funds - Dynamic Optimal Income (note 1b)

A Capitalisation EUR Hedged 287.911 84.88 - -
A Distribution monthly SGD 302.020 81.01 -
A Distribution monthly USD 223.290 81.86 -
E Capitalisation EUR Hedged 200.000 84.55 - -
| Capitalisation EUR Hedged 200.000 85.42 -
| Capitalisation USD 223.290 87.28 - -
M Capitalisation USD 606,529.281 87.74 -
AXA World Funds - Emerging Markets Euro Denominated Bonds (note 1b)

A Capitalisation EUR - 98.45 101.58
E Distribution quarterly EUR - - 112.45 118.09
F Capitalisation CHF Hedged - 102.24 105.27
F Capitalisation EUR - - 99.17 101.91
G Capitalisation EUR - 99.57 101.89
| Capitalisation EUR - - 99.05 101.65
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares Net Asset Value
as at per Share in class

31 December 2022 currency as at
31 December 2022

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

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

M Capitalisation EUR - 100.06 102.12
AXA World Funds - Euro 10 + LT

A Capitalisation EUR 87,207.921 179.58 265.43 284.79
A Distribution EUR 6,118.887 139.98 207.35 222.47
E Capitalisation EUR 18,915.179 172.46 255.56 274.88
F Capitalisation EUR 177.383 78.13 115.19 123.28
| Capitalisation EUR 55,964.497 177.23 260.87 278.80
| Distribution EUR 1,546.771 123.36 182.90 196.05
M Capitalisation EUR 4,010.829 186.80 274.21 292.18
AXA World Funds - Euro 7-10

A Capitalisation EUR 219,015.169 154.70 193.54 199.00
A Distribution EUR 16,296.602 121.80 152.78 157.09
E Capitalisation EUR 38,999.066 148.28 185.97 191.69
F Capitalisation EUR 34,207.753 107.73 134.44 137.88
| Capitalisation EUR 165,196.563 158.13 197.00 201.77
| Distribution EUR 31,075.766 110.80 139.05 142.64
M Distribution EUR 366,925.107 101.33 127.21 130.50
AXA World Funds - Euro Bonds

A Capitalisation EUR 2,650,485.410 51.24 62.04 63.95
A Distribution EUR 91,523.198 28.91 35.07 36.16
BX Capitalisation EUR 11,488.453 1,494.46 1,810.30 1,867.19
BX Distribution EUR 6,341.746 246.41 298.98 308.37
E Capitalisation EUR 92,382.201 46.65 56.76 58.81
F Capitalisation EUR 161,271.737 55.83 67.36 69.20
F Distribution EUR 6,913.242 88.29 107.16 110.30
| Capitalisation EUR 738,322.330 141.76 170.66 174.99
M Capitalisation EUR 49,931.076 149.25 179.19 183.19
M Distribution EUR 1,012,431.508 87.73 106.54 109.67
AXA World Funds - Euro Buy and Maintain Sustainable Credit

A Capitalisation EUR 313.871 90.08 104.63 106.58
| Capitalisation EUR 1,133,146.585 96.98 112.30 114.04
M Capitalisation EUR 351,327.966 94.95 109.80 111.36
AXA World Funds - Euro Credit Plus

A Capitalisation EUR 5,061,444.389 16.91 19.95 20.21
A Distribution EUR 5,448,938.973 10.81 12.85 13.05
E Capitalisation EUR 1,588,871.612 14.59 17.38 17.79
E Distribution quarterly EUR 18,557.530 92.57 110.30 112.87
F Capitalisation EUR 486,817.973 18.27 21.47 21.66
F Distribution EUR 38,574.883 11.30 13.45 13.66
| Capitalisation EUR 3,737,151.539 159.84 187.28 188.53
| Distribution EUR 553,937.988 88.90 105.86 107.53
| Distribution JPY Hedged 97,121.287 9,006.64 10,780.01 10,902.62
M Capitalisation EUR 5,732,918.671 20.28 23.68 23.76
ZF Capitalisation EUR 4,316.240 93.31 109.47 110.31
ZF Distribution EUR 11,149.558 88.43 105.30 106.97
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro Credit Short Duration

Quantity of shares
as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

A Capitalisation CHF Hedged 5,709.304 95.48 101.37 102.18
A Capitalisation EUR 2,492,485.923 122.12 128.99 129.69
A Distribution EUR 334,124.485 91.94 97.29 97.82
A Distribution quarterly USD Hedged 210.588 97.99 101.34 101.06
E Capitalisation EUR 269,470.067 114.84 121.78 122.93
F Capitalisation EUR 581,928.651 113.55 119.58 119.87
| Capitalisation CHF Hedged 35,483.186 93.94 99.24 99.54
| Capitalisation EUR 4,723,163.586 131.01 137.66 137.73
| Capitalisation USD Hedged 47,987.677 111.65 114.90 114.05
| Distribution EUR 694,373.682 95.75 101.33 101.87
M Capitalisation EUR 1,887,532.294 136.52 143.14 142.85
X Capitalisation CHF Hedged 202,124.023 94.74 99.99 100.22
X Capitalisation EUR 13,758,530.543 96.65 101.49 101.44
X Capitalisation USD Hedged 107,157.571 106.40 109.27 108.33
X Distribution EUR 199.729 93.63 99.09 99.61
AXA World Funds - Euro Credit Total Return

A Capitalisation EUR 425,609.435 120.48 125.70 123.94
A Distribution EUR 625.271 105.76 113.26 112.30
E Capitalisation EUR 149,950.094 115.95 121.58 120.47
F Capitalisation EUR 332,181.168 114.83 119.33 117.19
G Capitalisation EUR 518,764.785 114.76 118.82 116.26
| Capitalisation EUR 962,362.685 126.00 130.66 128.07
M Capitalisation EUR 779,796.408 132.70 137.02 133.71
M Distribution quarterly EUR 459,420.000 100.26 -
AXA World Funds - Euro Government Bonds

A Capitalisation EUR 315,643.528 119.69 145.42 151.39
A Distribution EUR 14,203.112 81.17 98.62 102.67
E Capitalisation EUR 86,971.561 115.92 141.20 147.36
F Capitalisation EUR 66,457.369 122.72 148.81 154.61
| Capitalisation EUR 1,356,581.340 125.52 151.88 157.49
M Capitalisation EUR 2,040,228.430 91.06 109.99 113.83
Z| Capitalisation EUR 3,020,401.582 84.22 101.86 105.57
AXA World Funds - Euro Inflation Bonds

A Capitalisation EUR 374,579.007 138.45 152.80 145.35
A Distribution EUR 80,896.683 109.73 129.61 124.69
E Capitalisation EUR 220,671.472 132.75 146.87 140.06
F Capitalisation EUR 10,811.077 109.71 120.84 114.72
F Distribution EUR 16,937.316 99.00 116.96 112.51
| Capitalisation EUR 850,655.937 140.14 154.10 146.09
| Capitalisation EUR Redex 53,815.318 101.72 95.68 89.42
| Distribution EUR 74,710.484 106.46 125.79 121.00
M Capitalisation EUR 522,453.572 145.64 159.78 151.10
AXA World Funds - Euro Inflation Plus

A Capitalisation EUR 148,418.174 105.73 100.69 -
E Capitalisation EUR 200.000 101.58 -
F Capitalisation EUR 207,335.655 106.12 100.76 -
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro Inflation Plus (continued)

Quantity of shares
as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

F Capitalisation USD Hedged 5,942.300 100.90 - -
G Capitalisation EUR 101,925.000 104.66 - -
G Capitalisation USD Hedged 124,000.000 100.21 - -
| Capitalisation EUR 954,094.992 106.34 100.80 -
M Capitalisation EUR 1,359,207.654 101.13 -
AXA World Funds - Euro Short Duration Bonds

A Capitalisation EUR 100,282.910 129.05 139.71 140.98
A Distribution EUR 52,339.026 97.59 105.65 106.61
E Capitalisation EUR 9,637.597 123.72 134.27 135.83
| Capitalisation EUR 976,889.350 134.51 145.01 145.76
M Capitalisation EUR 340,100.246 141.64 152.27 152.60
M Distribution EUR 12,745.764 97.97 105.97 106.48
ZF Capitalisation EUR 200.000 92.30 99.55 -
AXA World Funds - Euro Strategic Bonds

A Capitalisation EUR 96,822.047 159.58 172.19 173.04
A Distribution EUR 177,236.212 124.91 136.30 136.98
E Capitalisation EUR 176,163.764 153.10 165.60 166.84
F Capitalisation EUR 5,448.652 111.40 119.90 120.20
| Capitalisation EUR 117,693.092 164.92 177.21 177.39
| Distribution EUR 166.231 113.62 123.98 124.51
M Capitalisation EUR 411,291.952 173.62 186.04 185.68
ZF Capitalisation EUR 1,125.457 98.12 105.49 105.63
ZF Distribution EUR 2,857.698 95.23 103.91 104.32
AXA World Funds - Euro Sustainable Bonds

A Capitalisation EUR 1,117,322.302 82.23 99.68 102.66
A Distribution EUR 208.535 80.06 97.04 99.94
F Capitalisation EUR 201.322 83.19 100.44 103.03
| Capitalisation EUR 3,209,325.543 83.55 100.70 103.17
| Distribution EUR 207.425 80.53 97.52 99.98
M Distribution EUR 451,474.000 98.59 - -
SP Capitalisation EUR 873,766.242 84.13 101.18 103.39
AXA World Funds - Euro Sustainable Credit

A Capitalisation EUR 187,886.211 140.01 160.43 162.70
A Distribution EUR 1,987.978 106.39 122.31 124.18
E Capitalisation EUR 41,986.289 126.97 146.58 149.77
F Capitalisation EUR 7,714.493 146.52 167.30 169.08
| Capitalisation EUR 1,185,444.487 150.80 171.82 173.31
| Distribution EUR 78,621.249 109.12 125.48 127.41
M Capitalisation EUR 638,085.714 131.77 149.72 150.57
M Distribution EUR 1,177,584.640 92.41 106.29 107.93
AXA World Funds - European High Yield Bonds (note 1b)

A Capitalisation EUR - - 142.90 139.10
E Capitalisation EUR - - 136.49 133.53
F Capitalisation EUR - - 110.23 106.70
| Capitalisation EUR - - 153.37 148.12
M Capitalisation EUR - 117.57 112.99
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington American Growth

Quantity of shares
as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

A Capitalisation EUR 85,125.866 599.88 761.43 569.97
A Capitalisation EUR Hedged 2,467.308 245.21 344.74 280.39
A Capitalisation USD 11,812.139 440.17 595.32 479.48
E Capitalisation EUR 64,963.059 543.56 695.14 524.27
E Capitalisation EUR Hedged 4,278.135 227.59 322.39 264.51
F Capitalisation EUR 1,832.546 662.29 834.36 619.90
F Capitalisation USD 3,410.288 485.65 651.93 521.14
| Capitalisation EUR Hedged 55.530 327.95 456.76 368.23
| Capitalisation USD 42,128.295 327.50 438.58 349.72
M Capitalisation USD 219,181.856 171.12 227.78 180.56
AXA World Funds - Framlington Digital Economy

A Capitalisation CHF Hedged 51,179.191 108.63 191.44 173.33
A Capitalisation EUR Hedged 2,820,440.846 123.52 217.18 196.20
A Capitalisation HKD Hedged 1,894.691 61.11 103.76 -
A Capitalisation SGD Hedged 54,011.064 121.61 207.86 186.29
A Capitalisation USD 582,915.866 141.85 239.23 213.75
A Distribution CHF Hedged 3,323.564 108.37 190.99 172.92
A Distribution EUR Hedged 76,385.022 110.47 194.22 175.42
A Distribution quarterly USD 11,494.186 130.21 219.59 196.20
BR Capitalisation USD Hedged 468,661.363 87.82 128.80 119.00
E Capitalisation EUR Hedged 65,048.668 120.31 212.59 192.98
F Capitalisation CHF Hedged 16,725.529 100.82 176.28 158.39
F Capitalisation EUR Hedged 129,603.485 128.20 223.85 200.64
F Capitalisation GBP Hedged 29,737.966 125.50 217.03 193.65
F Capitalisation USD 86,474.011 147.52 246.91 218.97
F Distribution EUR Hedged 5,644.237 128.20 223.73 200.62
G Capitalisation CHF Hedged 120,072.947 118.39 205.99 184.30
G Capitalisation EUR Hedged 53,234.296 131.67 228.65 203.95
G Capitalisation USD 115,788.914 137.15 228.41 201.55
| Capitalisation CHF Hedged 7,052.391 113.55 198.08 177.68
| Capitalisation EUR Hedged 94,682.595 129.77 226.07 202.19
| Capitalisation USD 209,136.104 149.39 249.44 220.68
M Capitalisation USD 301,833.699 74.64 123.89 108.95
N Capitalisation USD 1,706.618 69.28 - -
U Capitalisation USD 60,692.061 113.98 192.22 171.74
ZF Capitalisation CHF Hedged 143,063.916 98.33 171.51 153.73
ZF Capitalisation EUR Hedged 85,681.768 99.03 172.39 154.18
ZF Capitalisation GBP Hedged 69,374.705 100.41 173.11 154.08
ZF Capitalisation USD 460,856.243 149.43 249.49 220.70
ZF Distribution CHF Hedged 19,053.686 95.72 166.96 149.66
ZF Distribution EUR Hedged 11,974.689 99.33 172.93 154.64
ZF Distribution quarterly GBP Hedged 4,558.517 134.97 232.70 207.17
AXA World Funds - Framlington Emerging Markets

A Capitalisation EUR 319,832.344 124.53 160.86 156.53
A Capitalisation USD 10,015.935 89.67 123.41 129.19
BL Capitalisation USD 43.643 82.35 -
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares

as at

31 December 2022

AXA World Funds - Framlington Emerging Markets (continued)

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

E Capitalisation EUR 17,893.959 110.70 144.07 141.26
F Capitalisation EUR 15,425.311 154.20 197.68 190.93
F Capitalisation USD 274.288 100.27 136.96 142.33
| Capitalisation EUR Hedged 11,273.999 92.73 130.02 136.44
| Capitalisation USD 231,277.348 120.00 163.54 169.53
M Capitalisation EUR 293,359.725 147.83 187.94 180.00
AXA World Funds - Framlington Euro Selection

A Capitalisation EUR 379,663.268 58.10 77.32 65.44
A Distribution EUR 27,414.842 42.00 55.93 47.33
E Capitalisation EUR 13,571.638 50.46 67.65 57.69
F Capitalisation EUR 576,149.609 70.26 92.79 77.95
M Capitalisation EUR 7,053.260 197.10 258.14 215.03
AXA World Funds - Framlington Europe ex-UK MicroCap

A Capitalisation EUR PF 285,185.077 125.81 171.13 143.90
F Capitalisation EUR PF 1,037,776.147 133.98 180.42 150.23
AXA World Funds - Framlington Europe Microcap

A Capitalisation EUR PF 105,094.103 242.81 357.43 305.67
F Capitalisation EUR PF 46,188.435 297.90 434.18 367.61
AXA World Funds - Framlington Europe Opportunities

A Capitalisation EUR 45,271.077 84.37 93.33 74.36
A Distribution EUR 7,956.005 71.83 80.25 64.34
E Capitalisation EUR 10,826.115 73.55 81.98 65.81
F Capitalisation EUR 517,406.488 99.25 108.97 86.18
M Capitalisation EUR 1,147,627.964 192.21 209.28 164.13
M Distribution EUR 152,198.042 146.49 163.72 131.06
AXA World Funds - Framlington Europe Real Estate Securities

A Capitalisation EUR 516,129.351 186.41 294.53 243.96
A Capitalisation USD Hedged 64,330.595 144.15 219.51 180.03
A Distribution EUR 192,317.295 143.30 229.38 190.65
A Distribution quarterly HKD Hedged 29,214.494 98.78 159.09 135.02
A Distribution quarterly USD Hedged 36,903.110 102.24 163.55 138.56
E Capitalisation EUR 13,589.051 163.61 260.48 217.40
F Capitalisation EUR 105,209.512 212.37 333.03 273.79
F Capitalisation USD Hedged 1,857.548 154.00 232.78 189.51
F Distribution EUR 60,208.232 159.45 255.79 212.43
| Capitalisation EUR 802,221.805 221.52 346.57 284.27
| Capitalisation EUR Hedged 191,392.704 209.80 320.52 268.15
| Capitalisation USD Hedged 8,129.915 114.74 172.99 140.50
AXA World Funds - Framlington Europe Small Cap

A Capitalisation EUR 243,857.094 154.08 227.13 190.48
A Capitalisation USD Hedged 264.016 68.99 98.15 -
A Distribution EUR 80,178.594 152.04 224.11 187.95
BL Capitalisation USD 5.033 81.92 - -
E Capitalisation EUR 9,943.527 140.11 207.57 174.94
F Capitalisation EUR 14,730.597 185.22 270.71 225.10
F Distribution EUR 6,732.777 166.97 245.92 204.49
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2022

AXA World Funds - Framlington Europe Small Cap (continued)

Net Asset Value

per Share in class
currency as at

31 December 2022

Net Asset Value

per Share in class
currency as at

31 December 2021

Net Asset Value

per Share in class
currency as at

31 December 2020

| Capitalisation EUR 169,876.827 287.63 419.18 347.56
| Distribution EUR 184.609 96.65 142.43 118.29
M Distribution EUR 1,271,069.922 152.85 225.48 187.13
ZF Distribution EUR 473.846 97.97 144.35 119.90
AXA World Funds - Framlington Evolving Trends

A Capitalisation EUR 249,734.628 232.37 300.26 257.54
A Capitalisation EUR Hedged 1,716,572.159 105.62 150.50 141.70
A Capitalisation USD 23,917.108 189.88 260.50 242.55
E Capitalisation EUR 214,738.207 221.33 287.43 247.77
F Capitalisation EUR 19,594.890 249.93 320.53 272.87
F Capitalisation USD 720.685 204.33 278.22 257.11
G Capitalisation USD 133,926.341 76.37 -
| Capitalisation EUR 167,144.764 255.36 326.71 277.50
| Capitalisation USD 13,586.179 289.25 392.90 362.23
| Distribution EUR Hedged 69.302 226.84 320.51 298.78
M Capitalisation JPY 2,758.614 8,514.29 10,033.14 -
M Capitalisation USD 121,695.673 176.06 237.72 217.85
U Capitalisation USD 138.013 130.29 178.74 166.42
AXA World Funds - Framlington Global Real Estate Securities

A Capitalisation EUR 558,437.692 148.67 190.33 139.23
A Capitalisation USD 3,817.651 141.11 192.50 151.52
A Distribution EUR 115,536.447 137.83 177.51 130.08
A Distribution monthly USD 545.396 88.92 122.02 96.56
E Capitalisation EUR 102,133.349 136.84 176.07 129.45
F Capitalisation EUR 16,589.723 170.56 216.51 157.05
F Capitalisation USD 3,306.649 129.20 174.74 136.36
F Distribution EUR 22,819.594 119.36 153.96 112.66
| Capitalisation EUR 218,589.496 172.86 218.80 158.25
| Capitalisation USD 508,946.922 107.26 144.65 112.57
| Distribution GBP Hedged 25,209.680 153.79 196.35 142.81
M Capitalisation EUR 200,583.563 188.63 237.09 170.28
AXA World Funds - Framlington Longevity Economy

A Capitalisation EUR 79,880.947 312.09 347.62 298.77
A Capitalisation EUR Hedged 3,753,311.787 96.52 118.91 111.17
A Capitalisation SGD - 187.68 170.15
A Capitalisation USD 51,702.019 260.64 309.34 286.07
E Capitalisation EUR 27,489.764 288.43 322.88 278.90
F Capitalisation EUR 25,591.159 358.02 395.41 336.98
F Capitalisation EUR Hedged 140,631.988 121.75 148.74 137.89
F Capitalisation GBP Hedged 976.159 125.44 131.10 119.10
F Capitalisation USD 1,088.350 296.19 348.60 319.70
| Capitalisation USD 282,891.567 115.97 136.08 124.41
M Capitalisation EUR 77,541.909 221.27 241.97 204.18
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares Net Asset Value Net Asset Value Net Asset Value
as at per Share in class per Share in class per Share in class

31 December 2022 currency as at currency as at currency as at
31 December 2022 31 December 2021 31 December 2020

AXA World Funds - Framlington Robotech

A Capitalisation CHF 16,823.412 140.94 216.52 180.11
A Capitalisation CHF Hedged 26,047.892 120.41 196.05 171.22
A Capitalisation EUR 1,408,900.975 165.33 242.21 192.09
A Capitalisation EUR Hedged 2,219,520.587 121.97 198.15 172.52
A Capitalisation USD 891,678.832 163.98 255.06 219.59
A Distribution EUR 153,056.698 156.12 228.72 181.39
A Distribution quarterly USD 44,859.920 142.44 221.56 190.75
BR Capitalisation USD Hedged 131,970.688 93.41 125.92 112.94
E Capitalisation EUR 117,328.361 158.15 233.44 186.53
E Capitalisation EUR Hedged 25,797.962 117.09 191.75 168.21
F Capitalisation CHF 11,507.589 133.98 204.27 168.65
F Capitalisation CHF Hedged 23,425.194 104.03 168.09 145