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AXA World Funds

General Information

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

Board of Directors

Chairman
Mr Christophe Coquema, Global Head of Client Group, AXA Investment Managers Paris, residing in France
(resigned on 26 June 2018)

Mrs Bettina Ducat, Global Head of Product, Retail and Institutional Development, AXA Investment Managers
Paris, residing in France (appointed as Chairman on 21 August 2018)

Members
Mr Pascal Christory, Chief Investment Officer of AXA France, residing in France (resigned on
18 February 2019)

Mr Emmanuel de Taffanel de la Jonquiére , Head of UL Investments, AXA France, residing in France has been
approved as Director by the Luxembourg Regulatory Authority (the “CSSF”) on 2 April 2019, in replacement
of Mr Pascal Christory

Mrs Bettina Ducat, Global Head of Product, Retail and Institutional Development, AXA Investment Managers
Paris, residing in France (appointed on 17 August 2018)

Mr Christian Gissler, Global Head of Risks & Controls, AXA Investment Managers, residing in France (resigned
on 29 March 2019)

Mr Jean-Louis Laforge, Head of Fixed Income Solutions and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France

Mr Michael Reinhard, Global Head of Operations, AXA Investment Managers, residing in Germany (resigned
on 2 February 2018)

Mrs Dorothée Sauloup, Global Head of Product Management, AXA Investment Managers Paris, residing in
France

General Manager
Mr Sean O’Driscoll, Country Head, General Manager and Conducting Officer, AXA Funds Management S.A.,
residing in Belgium (resigned on 31 January 2019)

Mr Fabien Lequeue, Country Head, General Manager and Conducting Officer, AXA Funds Management S.A.,
residing in Belgium (appointed on 5 April 2019)

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

General Information

Board of Directors of the Management Company

Chairman
Mr Michael Reinhard, Global Head of Operations, AXA Investment Managers, residing in Germany (resigned
on 2 February 2018)

Mr Jean-Louis Laforge, Head of Fixed Income Solutions and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France (appointed as Chairman on 14 February 2018 and resigned as Chairman
on 29 May 2018)

Mr Joseph Pinto, Chief Operating Officer, AXA Investment Managers Paris, residing in France (appointed as
Chairman on 29 May 2018)

Members
Mr Joseph Pinto, Chief Operating Officer, AXA Investment Managers Paris, residing in France (appointed on
14 February 2018)

Mr Bruno Durieux, Strategic Planning & Control, AXA Belgium S.A., residing in Belgium (resigned on
15 February 2018)

Mr Laurent Jaumotte, Chief Financial Officer, AXA CZ and SK entities, residing in Belgium

Mr Jean-Louis Laforge, Head of Fixed Income Solutions and Deputy Chief Executive Officer, AXA Investment
Managers Paris, residing in France (appointed on 14 February 2018)

Mr Jean-Pierre Leoni, Global Head of Client Management, AXA Investment Managers Paris, residing in France
(resigned on 29 May 2018)

General Manager
Mr Sean O’Driscoll, Country Head, General Manager and Conducting Officer, AXA Funds Management S.A.,
residing in Belgium (resigned on 31 January 2019)

Mr Fabien Lequeue, Country Head, General Manager and Conducting Officer, AXA Funds Management S.A.,
residing in Belgium (appointed on 5 April 2019)

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, 7 Newgate Street, London EC1A 7NX, United Kingdom

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

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

Investment Managers (continued)

AXA Investment Managers Asia Ltd. (Hong-Kong SAR), Suites 3603 - 06, 36/F One Taikoo Place, Taikoo
Place 979 King’'s Road Quarry Bay, Hong Kong, China

AXA Investment Managers Chorus Limited, Suites 3601 - 03 One Taikoo Place, Taikoo Place 979 King's
Road Quarry Bay, Hong Kong, China

AXA Rosenberg Investment Management LLC, 4 Orinda Way, Building E, Orinda, California, 94563, United
States of America

Agent to carry out Stock Lending and Repurchase Agreements Activities
AXA Investment Managers GS Limited, 7 Newgate Street, London EC1A 7NX, United Kingdom

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

State Street Bank Luxembourg S.C.A., 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of
Luxembourg

Promotor

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

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 as well as the Financial Reports, the Key Investor Information Documents (“KIID”), 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.

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-international.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 2018, the SICAV consists of 74 active Sub-Funds, eligible for subscription:

EQUITIES SUB-FUNDS:

AXA World Funds — China Domestic Growth Equity (note 1b) CNH
AXA World Funds — Framlington Women Empowerment (note 1b) uUsbD
AXA World Funds — Framlington Asia Select Income usD
AXA World Funds — Framlington Clean Economy (note 1b) usD
AXA World Funds — Framlington Digital Economy usD
AXA World Funds — Framlington Europe Real Estate Securities EUR
AXA World Funds — Framlington Global Real Estate Securities EUR
AXA World Funds — Framlington Eurozone EUR
AXA World Funds — Framlington Eurozone RI EUR
AXA World Funds — Framlington Europe EUR
AXA World Funds — Framlington Euro Opportunities (note 1b) EUR
AXA World Funds — Framlington Europe Opportunities EUR
AXA World Funds — Framlington Europe Small Cap EUR
AXA World Funds — Framlington Europe Microcap EUR
AXA World Funds — Framlington American Growth usD
AXA World Funds — Framlington Emerging Markets usD
AXA World Funds — Framlington Evolving Trends (note 1b) usD
AXA World Funds — Framlington Fintech (note 1b) uUsb
AXA World Funds — Framlington Global Small Cap usD
AXA World Funds — Framlington Longevity Economy (note 1b) usD
AXA World Funds — Framlington Human Capital EUR
AXA World Funds — Framlington Hybrid Resources usD
AXA World Funds — Framlington ltaly EUR
AXA World Funds — Framlington Robotech usD
AXA World Funds — Framlington Switzerland CHF
AXA World Funds — Framlington Talents Global EUR
AXA World Funds — Framlington UK GBP
AXA World Funds — Global Factors - Sustainable Equity usD
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Foreign Distribution

Sub-Funds List (continued)

BONDS SUB-FUNDS:

AXA World Funds — Asian High Yield Bonds usD
AXA World Funds — Asian Short Duration Bonds usD
AXA World Funds — China Short Duration Bonds CNH
AXA World Funds — Emerging Markets Short Duration Bonds usD
AXA World Funds — Euro 10 + LT EUR
AXA World Funds — Euro 5-7 EUR
AXA World Funds - Euro 7-10 EUR
AXA World Funds — Euro Aggregate Short Duration (note 1b) EUR
AXA World Funds — Euro Bonds EUR
AXA World Funds — Euro Buy and Maintain Credit EUR
AXA World Funds — Euro Credit Plus EUR
AXA World Funds — Euro Credit Short Duration EUR
AXA World Funds — Euro Credit Total Return EUR
AXA World Funds — Euro Government Bonds EUR
AXA World Funds — Euro Inflation Bonds EUR
AXA World Funds — Euro Sustainable Credit (note 1b) EUR
AXA World Funds — European High Yield Bonds EUR
AXA World Funds — Framlington Global Convertibles EUR
AXA World Funds - Global Buy and Maintain Credit uUsD
AXA World Funds — Global Credit Bonds usD
AXA World Funds — Global Emerging Markets Bonds usD
AXA World Funds - Global Green Bonds (note 1b) EUR
AXA World Funds — Global High Yield Bonds usD
AXA World Funds — Global Inflation Bonds EUR
AXA World Funds — Global Inflation Bonds Redex (note 1b) EUR
AXA World Funds — Global Inflation Short Duration Bonds usD
AXA World Funds — Global Multi Credit (note 1b) uUsD
AXA World Funds — Global Short Duration Bonds usD
AXA World Funds — Global Strategic Bonds UsD
AXA World Funds — Global Sustainable Aggregate (note 1b) EUR
AXA World Funds — US Corporate Bonds uUsD
AXA World Funds — US Credit Short Duration IG usD
AXA World Funds — US Dynamic High Yield Bonds UsD
AXA World Funds — US Enhanced High Yield Bonds (note 1b) uUsD
AXA World Funds — US High Yield Bonds UsD
AXA World Funds — US Short Duration High Yield Bonds UsD
BALANCED SUB-FUNDS:

AXA World Funds - Defensive Optimal Income EUR
AXA World Funds — Global Flexible Property uUsD
AXA World Funds — Global Income Generation EUR
AXA World Funds - Global Optimal Income EUR
AXA World Funds — ManTRA CORE V (note 1b) EUR
AXA World Funds — Multi Asset Inflation Plus EUR
AXA World Funds — Multi Premia usD
AXA World Funds — Optimal Absolute EUR
AXA World Funds — Optimal Income EUR
AXA World Funds — Selectiv’ Infrastructure EUR
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Foreign Distribution

Regarding the Distribution of the SICAV in Austria

UniCredit Bank Austria AG, Schottengasse 6-8, A-1010 Vienna, provides the service of paying and information
agent for the Republic of Austria.

As at 31 December 2018, all Sub-Funds are registered in Austria.

Regarding the Distribution of the SICAV in Belgium
The representative in Belgium is AXA Bank Belgium, Place du Tréne 1, B-1000 Brussels.

As at 31 December 2018, all Sub-Funds are registered in Belgium.

Regarding the Distribution of the SICAV in Chile

All of the information provided by the Company for the purpose of registering the Shares on the Chilean Foreign
Securities Registry is available to the public at the offices of Latin America Asset Management Advisors Ltda.
at the following address:

Latin America Asset Management Advisors Ltda., Magdalena 140, 5th Floor, Las Condes, Santiago, Chile.

As at 31 December 2018, the following Sub-Funds are registered in Chile:

AXA World Funds — Framlington Eurozone

AXA World Funds — Framlington Europe

AXA World Funds — Framlington Euro Opportunities (note 1b)
AXA World Funds — Framlington Europe Opportunities

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Human Capital

AXA World Funds — Framlington lItaly

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds — Framlington Talents Global

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Aggregate Short Duration (note 1b)
AXA World Funds — Euro 5-7

AXA World Funds — Euro 7-10

AXA World Funds — Euro Bonds

AXA World Funds — Euro Sustainable Credit (note 1b)

AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Government Bonds

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Global Sustainable Aggregate (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 Short Duration Bonds
AXA World Funds — Global Strategic Bonds

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US High Yield Bonds
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Foreign Distribution

Regarding the Distribution of the SICAV in Chile (continued)

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Global Income Generation
AXA World Funds — Optimal Income

Regarding the Distribution of the SICAV in Denmark

The representative in Denmark is StockRate Asset Management A/S (company number 3072 9722), Sdr.
Jernbanevej, 18D, DK-3400 Hillergd, Denmark.

As at 31 December 2018, all Sub-Funds are registered in Denmark.

Regarding the Distribution of the SICAV in Finland

As at 31 December 2018, all Sub-Funds are registered in Finland.

Regarding the Distribution of the SICAV in France
The representative in France is BNP Paribas Securities Services, 3 rue d’Antin, F-75002 Paris.

As at 31 December 2018, 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, Im MediaPark 8a, D-50670 Koln. 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 2018, all Sub-Funds are registered in Germany.

Regarding the Distribution of the SICAV in Hong Kong

As at 31 December 2018, the following Sub-Funds are authorised by Securities and Futures Commission in
Hong Kong and are available to Hong Kong residents:

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Euro Opportunities (note 1b)
AXA World Funds — Framlington Europe Opportunities

AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Longevity Economy (note 1b)
AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — Global High Yield Bonds
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Foreign Distribution

Regarding the Distribution of the SICAV in Hong Kong (continued)

AXA World Funds — Global Inflation Bonds
AXA World Funds — US High Yield Bonds
AXA World Funds — Emerging Markets Short Duration Bonds

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 Ltd (Hong-Kong SAR), Suites 3603 — 06,
36/F One Taikoo Place, Taikoo Place 979 King's Road Quarry Bay, Hong-Kong, China.

Regarding the Distribution of the SICAV in Iceland

The representative in Iceland is Landesbankinn hf., Austurstreeti 11, 155 Reykjavik, Iceland.
As at 31 December 2018, the following Sub-Funds are registered in Iceland:

AXA World Funds — Framlington Global Small Cap
AXA World Funds — Framlington Talents Global
AXA World Funds — Global Factors - Sustainable Equity

Regarding the Distribution of the SICAV in Italy

The representative in Italy is AXA Investment Managers Italia SIM S.p.A., Corso di Porta Romana, 68, 1-20122
Milan.

The correspondent banks in Italy are the following:

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

- Allfunds Bank S.A.U., Italian Branch, 6, Via Bocchetto, 1-20123 Milan

- State Street Bank International GmbH, Succursale Italia, 10, Via Ferrante Aporti, 1-20125 Milan
- Société Générale S.p.A., 19, Via Santa Chiara, 1-10122 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, I-46100 Mantova

As at 31 December 2018, all Sub-Funds are registered in Italy.

Regarding the Distribution of the SICAV in Japan

There is no representative in Japan.

As at 31 December 2018, the following Sub-Fund is registered in Japan:
AXA World Funds — Multi Premia

20 - ANNUAL REPORT AXA World Funds



Foreign Distribution

Regarding the Distribution of the SICAV in Korea

There is no representative in Korea because the SICAV is not registered as “publicly offered”.

As at 31 December 2018, the following Sub-Funds are registered in Korea:

AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Eurozone

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Global Factors - Sustainable Equity

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Sustainable Credit (note 1b)

AXA World Funds — Global Sustainable Aggregate (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 Strategic Bonds

AXA World Funds — US High Yield Bonds

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Optimal Income

Regarding the Distribution of the SICAV in Liechtenstein

The representative in Liechtenstein is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz.

As at 31 December 2018, the following Sub-Funds are registered in Liechtenstein:

AXA World Funds — Framlington Clean Economy

AXA World Funds — Framlington Digital Economy

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

AXA World Funds — Framlington Fintech (note 1b)

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington lItaly

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Switzerland

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Credit Total Return

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Global Credit Bonds

AXA World Funds — Global Green Bonds (note 1b)

AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds

AXA World Funds — Global Inflation Bonds Redex (note 1b)
AXA World Funds — Global Inflation Short Duration Bonds
AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US High Yield Bonds

AXA World Funds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Liechtenstein (continued)

AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Global Optimal Income
AXA World Funds — Multi Premia

Regarding the Distribution of the SICAV in the Netherlands

As at 31 December 2018, all Sub-Funds are registered in the Netherlands.

Regarding the Distribution of the SICAV in Norway

As at 31 December 2018, all Sub-Funds are registered in Norway.

Regarding the Distribution of the SICAV in Portugal

As at 31 December 2018, all Sub-Funds are registered in Portugal, apart from:

AXA World Funds — Selectiv’ Infrastructure

AXA World Funds — Framlington Asia Select Income
AXA World Funds — Global Factors - Sustainable Equity
AXA World Funds — Asian High Yield Bonds

AXA World Funds — China Short Duration Bonds

AXA World Funds — Euro Buy and Maintain Credit

AXA World Funds — Global Buy and Maintain Credit

Regarding the Distribution of the SICAV in Spain

The representative in Spain is BNP Paribas Securities Services, Sucursal en Espana, Ribera del Loira 28, 28042
Madrid, Spain.

As at 31 December 2018, all Sub-Funds are registered in Spain.

Regarding the Distribution of the SICAV in Singapore

The representative in Singapore is AXA Investment Managers Asia (Singapore) Ltd,
1 George Street, #14-02/03, 049145 Singapore.

As at 31 December 2018, the following Sub-Funds are registered in Singapore:

AXA World Funds — Global Flexible Property

AXA World Funds — Framlington Women Empowerment (note 1b)
AXA World Funds — Framlington Asia Select Income

AXA World Funds — Framlington Digital Economy

AXA World Funds — Framlington Europe Real Estate Securities
AXA World Funds — Framlington Global Real Estate Securities
AXA World Funds — Framlington Europe

AXA World Funds — Framlington Euro Opportunities (note 1b)
AXA World Funds — Framlington Europe Opportunities
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Regarding the Distribution of the SICAV in Singapore (continued)

AXA World Funds — Framlington Europe Small Cap

AXA World Funds — Framlington American Growth

AXA World Funds — Framlington Emerging Markets

AXA World Funds — Framlington Evolving Trends (note 1b)
AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington Longevity Economy (note 1b)
AXA World Funds — Framlington Human Capital

AXA World Funds — Framlington lItaly

AXA World Funds — Framlington Robotech

AXA World Funds — Framlington Talents Global

AXA World Funds — Global Factors - Sustainable Equity
AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — China Short Duration Bonds

AXA World Funds — Euro Credit Short Duration

AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Credit Total Return

AXA World Funds — Global Sustainable Aggregate (note 1b)
AXA World Funds — Global Green Bonds (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 (note 1b)
AXA World Funds — Global Inflation Short Duration Bonds
AXA World Funds — Global Short Duration Bonds

AXA World Funds — Global Strategic Bonds

AXA World Funds — US Credit Short Duration IG

AXA World Funds — US Dynamic High Yield Bonds

AXA World Funds — US High Yield Bonds

AXA World Funds — US Short Duration High Yield Bonds
AXA World Funds — Emerging Markets Short Duration Bonds
AXA World Funds — Global Income Generation

AXA World Funds — Global Optimal Income

AXA World Funds — Optimal Income

Regarding the Distribution of the SICAV in Sweden

The paying agent in Sweden is Skandinaviska Enskilda Banken, AB Torg 2, SE-10640 Stockholm, Sweden.
As at 31 December 2018, all Sub-Funds are registered in Sweden.

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 AG, Klausstrasse 33, CH-8008 Zurich, Switzerland.
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Regarding the Distribution of the SICAV in Switzerland (continued)

The Swiss Paying Agent is:
Credit Suisse, Paradeplatz 8, CH-8001 Zurich, Switzerland.

As at 31 December 2018, all Sub-Funds are registered in Switzerland, apart from:

AXA World Funds — Selectiv’ Infrastructure

AXA World Funds — Framlington Clean Economy (note 1b)
AXA World Funds — Framlington Fintech (note 1b)

AXA World Funds — US Corporate Bonds

AXA World Funds — US Enhanced High Yield Bonds (note 1b)

Regarding the Distribution of the SICAV in Taiwan

The representative in Taiwan is Cathay Securities Investment Consulting Co., Ltd., a company duly incorporated
under the laws of the Republic of China, with its principal place of business located at 6F, #108, Sec. 5, Xinyi
Rd., Xinyi Dist., Taipei 11047, Taiwan, R.O.C.

As at 31 December 2018, the following Sub-Funds are registered in Taiwan:

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

AXA World Funds — Framlington Emerging Markets

AXA World Funds — US High Yield Bonds

AXA World Funds — Optimal Income

Regarding the Distribution of the SICAV in the United Arab Emirates

The representative in the United Arab Emirates is First Abu Dhabi Bank (ex National Bank of Abu Dhabi).

As at 31 December 2018, the following Sub-Fund is registered in the United Arab Emirates:
AXA World Funds — Global High Yield Bonds

Regarding the Distribution of the SICAV in the United Kingdom

The legal representative, facilities, marketing and sales agent in the United Kingdom is AXA Investment
Managers UK Ltd., 7, Newgate Street, London EC1A 7NX.

As at 31 December 2018, all Sub-Funds are registered in the United Kingdom, apart from:
AXA World Funds — Multi Asset Inflation Plus
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Directors' Report

Dear Shareholders,

Your Board of Directors is pleased to report on the progress of your SICAV for the year from 1 January 2018
to 31 December 2018.

2018 Global macro summary

There were nascent signs of weakening global growth in 2018. Although activity picked up in the United States,
other major economies struggled to keep pace. Growth in the eurozone, Japan and China proved disappointing,
influenced by uncertainty surrounding the US trade war. The Federal Reserve (Fed) and the Bank of England
(BoE) continued to normalise monetary policy, while the European Central Bank (ECB) put an end to its asset
purchase programme once and for all and the Bank of Japan (BoJ) maintained the status quo.

In the United States, economic growth continued to flourish in 2018; it should come in at 2.9%, up from 2.2%
in 2017. This acceleration in growth is essentially due to increased consumer spending and investment, both
of which benefited greatly from the tax reform passed by the Trump administration in 2017. The labour market
remains buoyant, with the unemployment rate (3.9%) staying close to its all-time lows. Meanwhile, inflation
returned to its January 2018 level, against a backdrop of falling oil prices. Conversely, underlying inflation
continued to rise over the year, reaching +2.2%, up from +1.8% in January 2018. In this context of healthy
growth and inflation, the Fed stepped up the pace of normalisation, implementing four rate hikes in 2018
[2.25-2.50%].

In the United Kingdom, there was still considerable uncertainty concerning the outcome of Brexit negotiations,
reflected in a further slowdown in growth. It should amount to 1.3% in 2018, compared with 1.5% in 2017. It
is expected to be bolstered by decidedly resilient consumer spending, partly making up for the low levels of
investment. While the effects of the past depreciation of the sterling subsided, inflation slowed in 2018 to
settle at around 2.3% at the end of the year, compared with 3.0% in January 2018. The 25 basis point (bps)
rise agreed by the BoE in August (taking interest rates to +0.75%) seems to have curbed the most severe
inflationary effects. The Italian budget was finally adopted after parliament agreed to downgrade its deficit target
(2.04% versus 2.4% previously). In France, protests staged by the now famous “Yellow Vests” (gilets jaunes)
resulted in the announcement of new government measures to improve purchasing power. The measures are
expected to push the public deficit to +3.4% in 2019 before bringing it down below 3% in 2020. As regards
economic activity in the Eurozone, Gross Domestic Product (GDP) is reported to have increased 1.9% in 2018,
versus 2.4% in 2017. Investment remained strong, despite a slight decline in consumer spending. Export
performances, and exports to China especially, appear to have particularly affected eurozone growth. Despite
the stabilisation in the labour market since July, it continues to improve (unemployment stands at 8.1%
versus 8.6% at the beginning of the year). Finally, inflation was above 2% in the second half, but the recent
decline in oil prices has pushed it back under the symbolic 2% threshold. In contrast, underlying inflation failed
to gain momentum (+1.0% YoY in December, i.e. the same level as last January). Regarding monetary policy,
the ECB ended its net asset purchase programme and will now focus its attention on its reinvestment policy.
Interest rates remained unchanged and forward guidance suggests that they will stay the same “at least until
September 2019”.

Japanese growth disappointed once again, coming in at 0.7% for this year (down from 1.7% last year). Although
consumer spending and investment slowed sharply, trade balance developments were the most concerning,
amid trade tension between China and the United States. Meanwhile, changes in inflation were closely linked
to those of oil. Despite averaging +1.0% in 2018, it decreased fairly substantially at the end of the year. With
regard to monetary policy, the BoJ kept its main tools in place, namely its yield curve control — although the
JGB-10Y corridor was widened to [+/-0.2] — and its continued net asset purchases (JGBs and ETFs).
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2018 Global macro summary (continued)

In China, uncertainty surrounding the trade war weighed on growth. Chinese growth is expected to amount to
6.6% in 2018, versus 6.8% in 2017. More profound effects are to be expected in 2019, unless the tax
measures foreseen by Beijing targeting households and companies achieve the desired results. Regarding other
emerging markets, the Brazilian economy returned to growth and the country embarked on a new chapter, with
Jair Bolsonaro recently sworn in as president. Turkey, meanwhile, suffered dearly from the US interest rate
hikes, particularly with inflation brushing 20% and economic growth slumping in the second half.

On the financial markets, 2018 will go down as the worst year for the global stock markets since 2008. The
global index thus reported a 7.4% drop in local currency from 29 December 2017 to 31 December 2018. Out
of the developed economies, the United States were some of the least badly performing nations (-5%), along
with the Pacific region, excluding Japan (-4.5%). In Europe, the decline was much sharper, with losses of 8.8%
for the UK, 8% for Switzerland and 12.8% for the eurozone, where there was significant disparity from country
to country: France -8.4%, Germany -18.3%, Italy -13.6% and Spain -12%. Japan reported the worst performance
with a drop of 15.2% (MSCI indices, dividends reinvested in local currencies). Emerging countries also delivered
poor performances of -10.3% in EUR and -14.6% in USD. The best performing sectors for the period were
technology, healthcare, durable consumer goods and utilities. However, financial, energy, materials and
industrial stocks posted the worst performances (MSCI World). Finally, small caps underperformed large caps
with the MSCI Europe Small Caps in EUR falling 15.9%, versus a decline of 10.6% for the MSCI Europe.

The situation on the fixed income markets is highly dependent on monetary policy. In the United States, 10-year
yields rose modestly by 28 bps to 2.68%, after a high of around 3.25% and four 0.25% key rate hikes by the
Fed. The same trend was apparent in the UK, where the 10-year yield gained 9 bps to 1.28% driven by the
BoE’'s summer hike of 0.25%. Despite announcing that it would cease asset purchases, monetary policy had
little impact in the Eurozone, as the ECB is keeping key rates unchanged until mid-2019. Domestic factors
governed interest rate changes in each country. In Germany, for example, the 10-year yield benefited from the
lower number of issues and from the search for quality stocks. It ended with a 19 bps decrease to 0.24%. In
France, the trend was less evident, with an 8 bps decrease to 0.71%. Conversely, the Italian 10-year yield
deteriorated significantly, rising 73 bps to 2.74% on the back of tension between the government and the
European Commission surrounding the deficit over the next three years. In Japan, 10-year yields remained
within the range defined by the BoJ and ended the year at 0.0% — down 5 bps over the year.

The credit markets had a difficult year. Monetary policy normalisation resulted in tougher global financial
conditions and pushed risk premiums skyward. Spreads widened more in the high yield segment than in the
investment grade segment, and the widening was more pronounced in the United States than in Europe.

The Bloomberg Barclays Global Aggregate index, representative of the global investment grade bond market,
was down 1% in 2018 (hedged in EUR). Finally, despite breakeven inflation rates rising over the period, the
Barclays Eurozone index all maturities was down 1.46%.

On the currency markets, 2018 was a year of global appreciation in the US dollar, which gained 4.70% against
the euro. The same trend applied to the yen and the Swiss franc, rising 7.6% and 3.9% respectively. The other
major currencies weakened against the euro, however. This was the case for the pound (-1.2%), as well as for
commodity linked currencies for which the shift was even sharper.

On the commodity markets, oil prices were down 24.9% for the WTI in USD. Industrial metal performances and
agricultural commodities were also in sharp decline. Conversely, the gold price per ounce was more or less
stable at -1.6%.

The Board of Directors of the SICAV has already assessed the impact of the different scenarios related to
Brexit. As a result, they ensured to take the necessary actions, to limit the effects on Fund's Business activities.
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2018 Global macro summary (continued)

The SICAV has been registered under the UK temporary permissions regime with the UK Financial Conduct
Authority to ensure the continuity of the distribution post Brexit Day.

From a compliance point of view, the Brexit could also have important impact, in term of eligibility in relation to
the investment policies of certain Sub-Funds, in order to anticipate the different scenarios an assessment was
already performed to allow the IM to take the adequate adjustment in due time.

Main SICAV events during the year ending 31 December 2018

We inform you that the assets under management of the SICAV amount to 29,517,272,019 EUR as
at 31 December 2018.

I. Launch/creation of Sub-Funds

Launch of AXA World Funds — Global Inflation Bonds Redex (note 1b). This new Sub-Fund was launched
on 30 July 2018 and aims at seeking performance of investment, in EUR, from an actively managed inflation-
linked bond portfolio while mitigating a parallel global increase or decrease of interest rates curves.

The Sub-Fund invests mainly in inflation-linked bonds issued in the OECD.

Launch of AXA World Funds — China Domestic Growth Equity (note 1b). This new Sub-Fund was launched
on 29 October 2018 and aims at seeking long-term growth of the investment, in RMB, from an actively
managed A-shares equity of the People’s Republic of China (“PRC”) portfolio.

The Sub-Fund invests mainly in A-shares equities issued in the PRC (through the RQFII quota). The Sub-
Fund’s performance is compared to the return of the CSI RAFI 400 index on a net dividend re-invested basis
(the “Benchmark”). For the avoidance of doubt, the Benchmark is a comparison reference only, the objective
of the Sub-Fund is not to replicate the Benchmark.

Launch of AXA World Funds - Global Multi Credit (note 1b). This new Sub-Fund was launched
on 5 September 2018 and aims at seeking a mix of income and capital growth, in USD, from an actively
managed fixed income securities portfolio.

The Sub-Fund invests in fixed income securities of any type, credit quality and currency from issuers located
anywhere in the world, including emerging markets, and in money market instruments.

Launch of AXA World Funds - ManTRA CORE V (note 1b). This new Sub-Fund was launched
on 4 September 2018 and aims at providing capital growth over a 3-year period, while aiming at limiting
potential losses and having a maximum annual volatility of 5%. This objective does not constitute a
guarantee that the annual volatility would not be higher than 5%.

The Sub-Fund invests in or takes long only exposure, directly or indirectly through derivatives, to diversified
asset classes anywhere in the world.

Launch of AXA World Funds - ManTRA CORE X (note 1b). This new Sub-Fund was launched
on 12 September 2018 and aims to provide capital growth over the long term, while aiming at limiting
potential losses and having a maximum annual volatility of 10%. This objective does not constitute a
guarantee that the annual volatility would not be higher than 10%.

ANNUAL REPORT AXA World Funds =27



AXA World Funds

Directors' Report

Main SICAV events during the year ending 31 December 2018 (continued)

The Sub-Fund invests in or takes long only exposure, directly or indirectly through derivatives, to diversified
asset classes anywhere in the world.

Launch of AXA World Funds — Framlington Clean Economy (note 1b). This new Sub-Fund was launched
on 14 December 2018 and aims at seeking long-term growth of the investment, in USD, from an actively
managed listed equity and equity-related securities portfolio.

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

Launch of AXA World Funds - Framlington Fintech (note 1b). This new Sub-Fund was launched
on 14 December 2018 and aims at seeking long-term growth of the investment, in USD, from an actively
managed listed equity and equity-related securities portfolio.

The Sub-Fund invests in equities of fintech-related companies anywhere in the world.

Launch of AXA World Funds - US Enhanced High Yield Bonds (note 1b). This new Sub-Fund was launch
on 3 December 2018 and aims at seeking high income, in USD, mainly through exposure to short duration
securities of US-domiciled companies.

The Sub-Fund is exposed to Sub-Investment Grade corporate bonds and floating rate debt securities (high
yield bonds) with short duration issued by US companies.

. Liquidation of Sub-Funds

The Board was informed that the largest shareholder of AXA World Funds — Global Equity Income (note 1b)
wished to fully redeem its investment in this Sub-Fund. As a consequence of the aforementioned redemption,
the portfolio of this Sub-Fund may not be operated in an economically efficient manner due to the reduced
asset size. Therefore, it was decided on 24 April 2018 to put this Sub-Fund in liquidation as of 19 June
2018. All subscriptions in the Sub-Fund were frozen as from 17 May 2018 and requests of redemptions
were accepted until 19 June 2018 as to properly manage its smooth termination.

The Board was informed of the intention of the shareholders of AXA World Funds — ManTRA CORE X
(note 1b) to request the redemption of their shares between 2 November 2018 and 6 November 2018.
There is no more shareholders in this Sub-Fund since 7 November 2018.

Merger of Sub-Funds

AXA World Funds — Universal Inflation Bonds (note 1b) Sub-Fund merged into the Sub-Fund AXA World
Funds - Global Inflation Bonds (note 1b) on 23 November 2018.

IV. Change of Sub-Funds names

From AXA World Funds — Framlington Euro Relative Value (note 1b) to AXA World Funds — Framlington
Euro Opportunities (note 1b);

From AXA World Funds - Planet Bonds (note 1b) to AXA World Funds - Global Green Bonds (note 1b);

From AXA World Funds — MiX in Perspectives (note 1b) to AXA World Funds - Framlington Women
Empowerment (note 1b);
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Main SICAV events during the year ending 31 December 2018 (continued)

From AXA World Funds - Framlington Global {note 1b) to AXA World Funds - Framlington Evolving Trends
(note 1b);

+ From AXA World Funds — Framlington Health (note 1b) to AXA World Funds - Framlington Longevity
Economy (note 1b);

From AXA Word Funds ~ Euro 3-5 (note 1ib) ic AXA World Funds - Euro Aggregate Short Duration
(note 1b);

+ From AXA World Funds — Euro Credit IG (note 1b) to AXA World Funds - Euro Sustainable Credit {note
ib);

From AXA World Funds - Global Aggregate Bonds (note 1b) to AXA World Funds - Global Sustalnable
Aggregate {note 1b).

Board of Directors
We inform you that;

- Mr Michael Reinhard resigned as Director of the Company on 2 February 2018. He has not been
replaced.

- Mr Christophe Coquema resigned as Director and Chairman of the Company on 26 June 2018 and
Mrs Bettina Ducat has been co-opted, the same day, as Director of the Company, subject to the
approval of the Luxembiourg Regulatory Authority (the "CSSF™).

- The CSSF approved the appointment of Mrs Bettina Ducat as Director on 17 August 2018, in
replacement of Mr Christophe Cogquema.

- Mrs Bettina Ducat has been appointed as new Chairman on 21 August 2018.

- Mr Pascal Christory resigned as Chief Investment Officer of AXA France on 18 February 2019 and
Mr Emmanuel de Taffanel de la Jonquiére has been approved as Director by the Luxembourg Regulatory
Authority (the “CSSF") on 2 April 2019, in replacement of Mr Pascal Christory.

- Mr Christian Gissler resigned as Global Head of Risks & Controls of AXA Investment Managers on
29 March 2019,

Consequently, your Board of Directors is composed, as at 31 December 2018 as follows:

Bettina Ducat
Pascal Christory
Christian Gissler
Jean-Louis Laforge
Dorothée Sauloup
The Board of Directors

Qii’_/—-' 17 April 2019

2 —

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 and of each of its sub-funds (the “Fund”) as at 31 December 2018, 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 2018;

the schedule of investments and other net assets as at 31 December 2018;

the statement of operations and changes in net assets for the year then ended; 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 agréé” 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 Ethics Standards Board for
Accountants’ Code of Ethics for Professional 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



pwc

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 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 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:

o 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 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 to cease to
continue as a going concern;

¢ 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, 17 April 2019
Represented by
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Statement of Net Assets as at 31 December 2018

Combined AXA World Funds AXA World Funds
Global Flexible Property Selectiv’ Infrastructure
EUR Usb

ASSETS
Investment portfolio at cost (note 2e) 29,516,039,043 379,328,518 113,064,307
Unrealised appreciation/(depreciation) on investments (471,103,014) (12,811,007) (1,749,871)
Investment portfolio at market value (note 2d) 29,044,936,029 366,517,511 111,314,436
Time deposit (note 12) 4,517,364 - -
Cash and cash equivalent 663,011,353 10,327,047 2,885,737
Receivables resulting from sales of securities 20,891,802 - -
Receivables resulting from subscriptions 88,668,693 5,369,318 -
Interest accruals 186,640,673 1,752,318 526,231
Accrued securities lending income 678,538 4,478 -
Dividend and tax reclaim receivables 10,561,348 819,987 149,138
Net unrealised appreciation on forward foreign exchange contracts 27,088,189 1,101,781 160,273
(notes 2g, 13)
Net unrealised appreciation on open futures contracts (notes 2h, 14) 2,969,697 -
Net unrealised appreciation on swap contracts (notes 2j, 15) 3,894,194 -
Net unrealised appreciation on CFD (notes 2i, 16) 3,593,699 -
Other receivables 4,166,216 - 1,091
Total assets 30,061,617,795 385,892,440 115,036,906
LIABILITIES
Bank overdraft 108,952,896 -
Payables resulting from purchases of securities 11,037,294 - -
Payables resulting from redemptions 268,394,047 196,171 92,801
Net unrealised depreciation on forward foreign exchange contracts 25,670,475 .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) 24,625,403 2,065,324 517,175
Net unrealised depreciation on swap contracts (notes 2j, 15) 5,558,773 - -
Accrued expenses 19,482,540 259,029 104,201
Dividend payable 69,805,986 2,182,009 -
Other payables 15,102,463 278,114 61,865
Total liabilities 548,629,877 4,980,647 776,042
NET ASSET VALUE 29,512,987,918 380,911,793 114,260,864

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2018

AXA World Funds
China Domestic Growth

AXA World Funds
Framlington Women

AXA World Funds
Framlington Asia Select

Equity (note 1b) Empowerment (note 1b) Income
CNH usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 160,854,388 17,041,914 44,837,427
Unrealised appreciation/(depreciation) on investments (9,592,002) 163,922 (1,553,894)
Investment portfolio at market value (note 2d) 151,262,386 17,205,836 43,283,533
Time deposit (note 12) - - -
Cash and cash equivalent 6,645,777 665,684 735,479
Receivables resulting from sales of securities - - 220,270
Receivables resulting from subscriptions - 3,890 8,202
Interest accruals - - -
Accrued securities lending income - - -
Dividend and tax reclaim receivables - 20,621 103,535
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) ) 90 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables - - -
Total assets 157,908,163 17,896,121 44,351,019
LIABILITIES
Bank overdraft 176,523 7,304 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 16,549 83,102
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 154,254 9,012 37,910
Dividend payable - - -
Other payables - 17,876 42,219
Total liabilities 330,777 50,741 163,231
NET ASSET VALUE 157,577,386 17,845,380 44,187,788

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 2018

AXA World Funds
Framlington Clean

AXA World Funds
Framlington Digital

AXA World Funds
Framlington Europe Real

Economy (note 1b) Economy Estate Securities
usbD usbD EUR

ASSETS
Investment portfolio at cost (note 2e) 10,716,176 293,637,160 535,731,058
Unrealised appreciation/(depreciation) on investments (180,597) (27,709,478) 16,207,987
Investment portfolio at market value (note 2d) 10,535,579 265,927,682 551,939,045
Time deposit (note 12) - - -
Cash and cash equivalent 635,709 7,007,314 2,129,034
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 242,981 301,819
Interest accruals - - -
Accrued securities lending income - - 2,140
Dividend and tax reclaim receivables 12,294 97,425 799,530
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 115,731 785,244 .
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables - - -
Total assets 11,299,313 274,060,646 555,171,568
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 2,975,349 1,571,946
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ) ) 120,279
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 4,268 281,481 639,758
Dividend payable - - 551,079
Other payables 2,493 43,860 137,437
Total liabilities 6,761 3,300,690 3,020,499
NET ASSET VALUE 11,292,552 270,759,956 552,151,069

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 2018

AXA World Funds

Framlington Global Real
Estate Securities

AXA World Funds
Framlington Eurozone

AXA World Funds
Framlington Eurozone RI

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 214,333,951 829,491,624 145,140,847
Unrealised appreciation/(depreciation) on investments 3,666,280 28,298,851 23,015,969
Investment portfolio at market value (note 2d) 218,000,231 857,790,475 168,156,816
Time deposit (note 12) - - -
Cash and cash equivalent 999,916 2,174,155 1,036,614
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 283,970 159,461 46,016
Interest accruals - - -
Accrued securities lending income - 13,093 -
Dividend and tax reclaim receivables 843,601 771,134 220,487
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables 1,008 134,100 -
Total assets 220,128,726 861,042,418 169,459,933
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 707,705 465,013 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ° ¢ ¢ 289,963 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 195,760 558,049 135,740
Dividend payable 482,100 607,165 -
Other payables 245,698 - -
Total liabilities 1,921,226 1,630,227 135,740
NET ASSET VALUE 218,207,500 859,412,191 169,324,193

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 2018

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe

Opportunities (note 1b) Opportunities

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 739,860,233 259,018,823 433,404,253
Unrealised appreciation/(depreciation) on investments (18,287,029) (25,814,506) (36,860,496)
Investment portfolio at market value (note 2d) 721,573,204 233,204,317 396,543,757
Time deposit (note 12) - - -
Cash and cash equivalent 15,453,635 1,495,136 4,165,222
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 616,926 11,356 135,712
Interest accruals - - -
Accrued securities lending income 9,381 2,186 133
Dividend and tax reclaim receivables 810,513 1,130,896 584,298
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables - 57,017 -
Total assets 738,463,659 235,900,908 401,429,122
LIABILITIES
Bank overdraft 13,306,349 - -
Payables resulting from purchases of securities 903,514 - -
Payables resulting from redemptions 413,136 461,622 228,859
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 200,280 206,232 195,301
Dividend payable 15,288,036 9,574 3,481,229
Other payables 13,274 - 73,519
Total liabilities 30,124,589 677,428 3,978,908
NET ASSET VALUE 708,339,070 235,223,480 397,450,214

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 2018

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

AXA World Funds
Framlington American

Small Cap Microcap Growth
EUR EUR usbD

ASSETS
Investment portfolio at cost (note 2e) 787,517,241 223,887,904 64,264,389
Unrealised appreciation/(depreciation) on investments (22,591,267) (22,581,055) 11,242,466
Investment portfolio at market value (note 2d) 764,925,974 201,306,849 75,506,855
Time deposit (note 12) - - -
Cash and cash equivalent 9,057,620 4,351,628 2,442,957
Receivables resulting from sales of securities - 667,173 -
Receivables resulting from subscriptions 884,584 440,380 191,941
Interest accruals - - -
Accrued securities lending income 983 - -
Dividend and tax reclaim receivables 376,178 212,128 24,437
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) ) ) 1r.er
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables 1,613 - -
Total assets 775,246,952 206,978,158 78,183,861
LIABILITIES
Bank overdraft 6,313,588 - -
Payables resulting from purchases of securities 3,049,973 575,840 -
Payables resulting from redemptions 1,475,084 2,185,244 987,393
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 477,846 272,287 67,165
Dividend payable 6,319,802 - -
Other payables 10,266 20,829 5,578
Total liabilities 17,646,559 3,054,200 1,060,136
NET ASSET VALUE 757,600,393 203,923,958 77,123,725

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 2018

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Evolving

AXA World Funds
Framlington Fintech

Markets Trends (note 1b) (note 1b)
usbD usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 222,476,991 54,774,811 16,422,541
Unrealised appreciation/(depreciation) on investments (191,845) (2,470,989) (480,478)
Investment portfolio at market value (note 2d) 222,285,146 52,303,822 15,942,063
Time deposit (note 12) - - -
Cash and cash equivalent 4,218,093 1,287,742 664,072
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 44,250 1,798 -
Interest accruals - - -
Accrued securities lending income 3,849 111 -
Dividend and tax reclaim receivables 37,203 28,098 -
Net unrealised appreciation on forward foreign exchange contracts
(notes 28 13 PP g g 6,060 232 690
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Net unrealised appreciation on CFD (notes 2i, 16) - - -
Other receivables - 17,481 -
Total assets 226,594,601 53,639,284 16,606,825
LIABILITIES
Bank overdraft 3,617 95 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 47,573 9,843 -
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Accrued expenses 154,905 16,717 6,261
Dividend payable - 59 -
Other payables 303,329 6,025 -
Total liabilities 509,424 32,739 6,261
NET ASSET VALUE 226,085,177 53,606,545 16,600,564

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 2018

AXA World Funds
Framlington Global

AXA World Funds
Framlington Global

AXA World Funds
Framlington Longevity

Convertibles Small Cap Economy (note 1b)
EUR usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 1,004,970,916 177,